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 akTtuBu, TemuTe U BuOoBeTe obnuraumm, AOONYCTMMW 3@ WHBECTMpaHe, 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 2., 10.03.2023z2., 28.10.2025 2., 19.05.20262.) Kato 3axpaHBaly
noggoHn Ha XopamsbH Ken Bu Cu [dedaHsmseH banaHcupan (Horizon KBC Defensive
Balanced), NMogdong OBb EckneptAii3 edaHsnseH banaHcnpaH nma egHakbB pUCKOB NPoduns
Cc HeroBusa [naseH nogdoHn. CbobpasHO BbTpelwHata METOLoNorms Ha YnpasndBawoTo
OpYXeCcTBO TO3M puckos npodun e gedaHanseH. CbobpasHo EBponenckata knacudukaums Ha
doHgoseTe (EKD) Ha EBponerickaTa acounaums Ha ynpasnssawmTe gpyxectsa (Europian Fund
and Asset Management Association)toau NoadoHg otroBaps Ha kaTeropusaTa ,Multi-Asset Global
Defensive® coHg.

(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 dedaHaneeH TonepaHTeH . IHBeCcTUUMOHHATa Len Ha To3un MnaeeH
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 HEABWMXMMU MMOTU 1 Apyrn boHaoBe 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 MU3MOMN3BaT 3a reHepupaHe Ha OYakBaHWUSI UMN NPOrHO3WU, KOUTO Ha eXxedHeBHa
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 Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULIMOHHNTE LIeNN, Taka U 3a XemXkupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
Ja ce n3nonaeart AepuBaTUBHU NHCTPYMEHTU, MPUETU UMM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, (hrovbpcu, ONuuK UK CyanoBe C LEHHU
KHUWXa, WHOEKCW, BanyTu WNU JNUXBEHW MNPOLEHTM WU OPYyrn TpaH3akumu, BKAKYBALLM
AepvBaTMBHM PUHAHCOBU MHCTPYMeHTU. Coenku ¢ 4epuBaTtu, KOUTO He ca NPUeTH 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKI4YBaT CaMO C MbPBOKNACHM (UHAHCOBU MHCTUTYLMMK,
crneuManuampaHn B Takmea TpaH3aKUUN.

(5) (Hoea om 20.11.2020 2., 10.03.2023z2., 28.10.2025 2., 19.05.20262.) Kato 3axpaHBaly
noadoHa Ha XopansbH Ken bu Cu edaHsneeHn TonepaHteH (Horizon KBC Defensive Tolerant)
Moadong OBB Eckneptna JedaHanBeH TonepaHTeH MMa €aHaKkbB PUCKOB NPOdunI C HEroBMS
MaseH nogdoHa. CbobpasHo BbTpellHaTa METOAONOMMA Ha YNpaBnsBawoTo APYKECTBO TO3N
puckos npodumn e gedaHsnseH. CbobpasHo EBponenckaTta knacudukaumnsa Ha hoHgoseTe (EKD)
Ha EBponenckata acoumauus Ha ynpasnsasawmte apyxectBa (Europian Fund and Asset
Management Association) To3u [MogdoHa, otroBapsi Ha kateropusta ,Multi-Asset Global
Defensive® choHa.

(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 EcknepTtin3 OmuHamuueH banaHcunpaH . MiHBecTMUMoOHHATa Len Ha To3n [naBeH



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 U3Nnon3BaT 3a reHepvpaHe Ha OYakKBaHWS UNKW 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) (Hosa om 20.11.2020 2., 10.03.2023z2., 28.10.2025 2., 19.05.20262.) KaTo 3axpaHBaly
noadoHa Ha XopansbH Kent bu Cu OnHamnyeHn banaHcupaH (Horizon KBC Dynamic Balanced)
MoadoHg OBb Eckneptni duHamudeH banaHcnpaH vma egHakbB PUCKOB NPOduUIT C HEroBMS
MaeeH nogdoHa. Cbobpa3Ho BbTpellHaTa MeTOAONOrMa Ha YNpaBnsaBaLloToO OPYXXECTBO TO3N



puckoB npodun e guHammyeH. CbobpasHo EBponenickata knacudmnkauma Ha poHgoseTe (EKD)
Ha EBponenckata acounauus Ha ynpaensaBawmTte gpyxectBa (Europian Fund and Asset
Management Association) To3m [lNogdoHn, oTroBapst Ha kateropusita ,Multi-Asset Global
Balanced“ doHg. (Mam. om 20.11.20202., 10.03.20232.) WHBeCTULMOHHA NOAUTMKA Ha [naseH
noadoHa XopaitabH Ket Bu Cu iuHamuueH 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 OuHamumyen TonepaHTeH (Horizon KBC Dynamic Tolerant) e maseH nogdoHn Ha
MoadoHa OBb Eckneptinad AnHamnyeH TonepaHTeH. MIHBeCcTMUMOHHATa Len Ha To3u [[haBeH
nogdgoHa, No oTHoLweHne 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 MHBECTULUMOHHATa CU NONUTUKa. ToBa AaBa OTpaXKeHue B CTpeMexa My KbM
reHepupaHeTo Ha kanuTanoBu nevandu n npmxogun. 3a Tasm uen aktmente Ha MaBHUA NogdoHg
npegMMHO Ce MHBECTMpAT MPSIKO UM KOCBEHO, Ype3 CBbpP3aHn (PUMHAHCOBM WHCTPYMEHTU, B
akuuu.

(2) (U3m. om 20.11.2020 2., 27.10.2025 2., 05.12.2025¢2., 6 cuna om 27.02.20262.) 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 aKTMBW, KaTO Hanpumep
akuum w/vnum WHBECTULMM, CBBbP3aHM C akuum (,KOMMOHEHT OT akumu®), obnuraumm w/unu
WHBECTMLMM, CBbP3aHN ¢ obnuraumm (,KOMNOHEHT OT obnuraunn®), NHCTPYMEHTU Ha NapuyHUA
nasap, napu n napuyHn eKBMBanNeHTn N/mnn anTepHaTUBHU MHBECTULNN, BKIOYNTENHO HEMPSKO
B HEABWXMMU UMOTU, Ype3 WUHBECTULUMM B NUKBUOHW (PUHAHCOBW WHCTPYMEHTWU, Hanpumep B
OANOBe MMM akuum Ha MHBECTULMOHHM (DOHOO0BE 3a HEeOBWXXUMW UMOTK (B T.4. APY)XeCTBa CbC
creymanHa MHBECTULMOHHA Lier, KOUTO UHBECTMPAT B HEABWXUMW MMOTU U Apyrn poHaoBe 3a
WHBECTULMN B HEABWXMMU UMOTWN)M (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHN C ABUKEHNETO
Ha LEeHUTEe Ha CTOKOBUTE nasapwu. naBHuAT noadoHa Moxe ga nonssa 3aemun B pasmep 0o 10%
OT HETHUTE CU aKTMBW, JOKOSKOTO TOBA Ca KPaTKOCPOYHM 3aeMU, HACOYEHN KbM peluaBaHe Ha
BpeMeHHM Npobrnemu ¢ NIMKBMAHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktuente Ha naBHms noadoHa e 55% 3a KOMNOHEHTAa OT akuuK
n 45% 3a komnoHeHTa OT obnuraumn. ToBa pasnpedeneHve mMoxe ga 6bae 3Ha4YMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo kosito
[MmaBHMAT noadoHa MOXe Aa MHBECTMPA 3HAYUTENHa YacT OT akTUBUTE CUM B KnacoBe aKTUBM,
KOUTO He Ca BKMNOYEHN B LENeBOTO pasnpeaeneHne (Kato MHCTPYMEHTUN Ha NapuyHUA nasap u
napu). KOMAOHEHTBLT OT akumm MoXe Aa Bb3nuaa Ha makcumyM 70% oT aktuBuTe Ha naBHUS
nogdoHa. MNMpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPa3BUTMS N MNEPCNEKTUBUTE 3a KOHKPETHU PETMOHM,
cekTopu 1M Temun. AKO ycnoesusaTa Ha PMHAHCOBUTE NMas3apw ca HECUrypHU, NMPOMEHMMBU NN U
ABeTe, YacT oT nopTdenna cbllo MOXe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HNUCKO HMBO
Ha PUCK (KAaTO MHCTPYMEHTM Ha MapuyHWUs nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacraes No0-400pe 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-NOLUO NPEACTABALLNA CE KOMMOHEHT.

MHBECTULMOHHNTE peLleHns Ha naBHMa nogdoH ce OCHOBaBaT NPeANMHO Ha MOLENN, KOUTO
MoraT Aa M3nona3BaT KONIMYECTBEHU TEXHUKM N TEXHUKU C U3KYCTBEH MHTENEKT 3a aHanua Ha
OrPOMHU KONMYecTBa OaHHW. Te3n gaHHM obxBawaT MKOHOMUYECKM WM MasapHU nokasaTtenw,
KaKTO W NoKasaTenu 3a HacTpoeHudaTa. Kakto JaHHUTe, Taka U KacoBeTe akTUBU, PETMOHUTE,
CeKTopuTe U TeMUTe, AONYCTUMW 3@ UHBECTUPAHE, Ca BHMMAaTENHO nogbpaHn OT ekcnepTun Ha



KBC Asset Management NV. MogenuTe, KOMTO M3Mon3BaT KOSIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce M3MON3BaT 3a reHepupaHe Ha OYaKkBaHWUS MM NPOrHO3WU, KOUTO Ha eXedHeBHa
0asa ga noMmorHaTt onpeaensHeTo Ha pasnpeaeneHneTo mexady knacosete aktmeu. Mogenute
C U3KYCTBEH MHTENEKT Ce U3MOoM3BaT U 3a onpeaensiHe Ha pasnpeneneHmeTo Ha 06nnraunoHHNS
KOMMOHEHT MeXay AonycTMMuUTE BMOOBE M TemMu obnurauun. 3nonsBaHeTo Ha W3KYyCTBEH
WHTENEKT € NO-OrpaHMYeHo 3a pasnpenerieHMeTo Ha KOMMOHEHTa B akuun. [JaHHUTe, KakTo 1
KnacoBeTe akTuBu, TemuTe U BugoseTe obnuraumm, QOONyCTUMM 3@ WHBECTMpaHe, ca
BHUMaTenHo nogdpaxu ot ekcnept Ha KBC Asset Management NV.

MeHnpxbpute Ha [naBHus nogdoHa MoraT ga pewaT no BCSAKO BpemMe fa He cnegsat
MOZenuTe unuM da rm cneg.sa camo 4vacTudHo. YoBelwlkata Hameca € Mo-BeposiTHa npu
M3KNIYMTENHN obCcTOATENCTBA.

maBHmMAaT nogdoHg Bb3npuemMa noaxod Ha u3bsareaHe Ha 3arydu, npucrnocobeH 3a
WHBECTUTOPU, KOUTO Ca NO-YyBCTBUTENHN KbM 3aryou.

MeHnmpxkbpuTe Ha MaBHMs nogdong obpbluaT ABa NMbTU NOBEYE BHUMAHME Ha pucka OT
NOHWKaBaHe, OTKOJIKOTO Ha MoTeHuMana 3a pbeT. KonkoTo noBeve BHUMaHME ce OTAENS Ha
pucka OT MOHWXKaBaHe, TONIKOBa MO-rofisiMa € 4acTtra oT nopTtdenna, KoSTo Moxe ga 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 CbOTBETCTBUME C
npeaBapuTenHo 3a4adeHoTo LeneBo pasnpeaeneHue, aktueute Ha TnaBHUA noadoHa HaAma
na 6baaT MHBECTMPaHM B TE3UN KNacoBe aKTUBMW.

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

KoMnoHeHTHT OT obnurauum e CbCTaBeH OT 0bnuraumm n AbNroBU LIEHHW KHUXKa, EMUTUPaHN OT
KOMNaHuu1, 1 OT AbpPXKaBHW LEeHHM KHWXa. Benykm nagexun ce B3emat npeasug npu nsbopa Ha
obnurauumn n AbAroBNU MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTuBWUTe, WHBECTUpaHW B obnuraumm n ObATOBM WHCTPYMEHTU, 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 nHcTpymeHTn Ha
Napu4yHusa nasap, YMATO EMWUTEHT € MONyYusT WMHBECTULMOHEH PEWTUHI OT HSAKOS OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHBectupa Ao 50% oT akTuBuTe, BINOXEHU B
obnurauum u ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LLEHHN KHMXKA, B LEHHN KHWXKA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YNANTO EMUTEHT MMa 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
ropecrnoMeHaTuTe areHumm).

(3) MaBHMAT noadoHA We MHBeCTUpa OCHOBHO B AANOBE Ha MpeanpuATMS 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 W Janu TaxHaTa cTpaTernsi € B CbOTBETCTBME C UHBECTULMOHHATA
cTpaTterus Ha [maBHUA noadoHa.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KakTO 3a MOCTUraHe Ha
WHBECTULIMOHHUTE LieNK, Taka 1 3a XxeJKmpaHe Ha puckoBe. 3a Aa ce nocTurHaT uenuTe, morat
Aa ce n3nonseaT AepuBaTUBHU UHCTPYMEHTU, NPUETU NN HENPUETM 3a TbpryBaHe Ha perynupan



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) (Hoea om 20.11.2020 2., 10.03.20232., 28.10.2025 a., 19.05.20262.) Kato 3axpaHBaLy,
nogdgoHg Ha XopansbH Ken bu Cu OuHamudeH TonepaHteH (Horizon KBC Dynamic Tolerant)
MoadoHg OBb Ecknepti3 AuHamuyeH TonepaHTeH MMa efHaKkbB PUCKOB Npodusi ¢ HEroBums
MaBeH nogdoHa. CbobpasHo BbTpelHaTa MeTOA0N0orMa Ha YNpaBnsaBaLloTo APYXXECTBO TO3N
puckoB npodun e guHamudeH. CbobpasHo EBponenickaTa knacudumkaunsa Ha poHgoseTe (EKD)
Ha EBponenckata acouvauus Ha ynpasnsasawmte apyxectBa (Europian Fund and Asset
Management Association) To3um [lNogdoHn, oTroBapst Ha kateropusita ,Multi-Asset Global
Balanced“ doHg. (Mam. om 20.11.20202., 10.03.20232.) WHBeCTULUMOHHA NOAUTMKA Ha [naseH
noadoHa XopaiisbH Keii Bu Cn CunHo AuHamuueH TonepaHTteH (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.) XopansbH Ken
Bu Cn CunHo [OuHamnuyeH TonepanTteH (Horizon KBC Highly Dynamic Tolerant) e maseH
nogdoHg Ha MNMoadong OBB Eckneptinz CunHo OuHamuueH TonepaHTeH . MHBeCcTMUMOHHATA
uen Ha To3u (naBeH nogdoHa, Mo OTHOWEHME Ha HeroBua MHcTuTyumnoHaneH ® bIT knac akuum
(Institutional F shares BG class) B eBpo, € Aa reHepupa Bb3MOXHO Han-BMCOKa Bb3BPbLLAEMOCT
3a CBOMTE aKUMOHEPU B CbOTBETCTBUE C MHBECTULMOHHATA C/ NONUTMKA. ToBa AaBa OTpaXeHue
B CTpemMexa My KbM reHepupaHeTo Ha KanuTanoBu neyvantdtu u npuxoan. 3a Tasu uen aktmeuTe
Ha (naBHMs NoadOHA NPEAUMHO CE MHBECTUPAT NPSIKO UM KOCBEHO, Ype3 CBbp3aHn (OMHAHCOBM
WHCTPYMEHTHU, B aKLUW.

(2) (M3m. om 20.11.2020 2., 27.10.2025 2., 05.12.2025e., 8 cuna om 27.02.20262.) To3un [MmaseH
nogdgoHg (Mo oTHoLWweHue Ha Heroust MHcTuTyumnoHaneH ® bI™ knac akuum (Institutional F shares
BG class) B eBp0) MHBECTMPA NPSIKO UK KOCBEHO B Pa3fMyHN KNacoBe aKTMBW, KaTo Hanpumep
akuMm n/vnn MHBECTULMW, CBBP3aHW C akumm (,KOMMNOHEHT OT akuwuu®), obnuraumm un/unm
WHBECTMLMM, CBBbP3aHN ¢ obnuraumm (,KOMNOHEHT OT obnuraunn®), NHCTPYMEHTU Ha NapuyHUA
nasap, napu 1 Napu4HN EKBUBANEHTN U/Unn anTepHaTUBHN UHBECTULMMN, BKIIOYUTENHO HEMPSIKO
B HEABWXMMU UMOTW, Ype3 WUHBECTULUMM B NUKBUOHW (PUHAHCOBW WHCTPYMEHTWU, Hanpumep B
OANOBe MM akuum Ha MHBECTULMOHHM (DOHOO0BE 3a HEeOBWXXUMW UMOTK (B T.4. APY)KeCTBa CbC
crneumanHa MHBECTULMOHHA Lier, KOUTO MHBECTMPAT B HEABWKUMW UMOTK U Opyrn poHaoBe 3a
WHBECTULMM B HEABWXMMU UMOTN)M (PMHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHN C ABUKEHNETO
Ha LEeHUTEe Ha CTOKOBUTE nasapu. naBHMAT noadoHa Moxe Aa nonssa 3aemu B pasmep 0o 10%
OT HETHUTE CM aKTMBU, JOKOJSIKOTO TOBA Ca KPATKOCPOYHM 3aeMU, HACOYEHN KbM pellaBaHe Ha
BPEMEHHM NPOGNeMn ¢ NMMKBUAHOCTTA.

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



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

NHBecTMUMOHHUTE pelleHmns Ha naBHMA noadoHa ce ocHoBaBaT NPEANMHO HAa MOLENN, KOUTO
MoraTt fa M3non3BaT KOMMYECTBEHWN 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 AaHHWTe, Taka 1 KnacoBeTe akTUBWU, PErMOHUTE,
CEKTopUTE N TEMUTE, AONYCTUMU 3a MHBECTUPAHE, Ca BHUMATENHO NoAbpaHn OT eKcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO U3Mon3BaT KONIMHYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce U3Non3BaT 3a reHepupaHe Ha OYaKBaHWSA UNKN NPOrHO3M, KOUTO Ha eXeaHeBHa
6asa ga noMmorHaTt onpefensiHeTo Ha pasnpeneneHneTo mexay knacoseTe aktuen. Mogenute
C U3KYCTBEH MHTENEKT Ce N3Non3BaT 1 3a onpeaensHe Ha pasnpeaeneHneTo Ha obnuraumoHHus
KOMMOHEHT Mexay AonycTumute BuaoBe M Temu obnuraumun. M3nons3BaHeTO Ha M3KyCTBEH
WHTENEKT € NO-OrpaHMYeHOo 3a pasnpenerieHNeTo Ha KOMMNOHEeHTa B akumn. [laHHuTe, KakTo 1
KnacoBeTe akTuBuM, TemuTe U BuaoBeTe obnurauuun, AOMNyCTUMW 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 0OCTOATENCTRA.

MMaBHMAT noadoHA Bb3npuemMa noaxod Ha wu3baAreaHe Ha 3arybu, npucnocobeH 3a
WNHBECTUTOPW, KOMTO Ca MO-4yBCTBUTENHN KbM 3aryou.

MeHngxbpute Ha MaBHMA noadoHa obpbliaT ABa NMbTUM MOBEYe BHUMMAHWE Ha pucka oOT
NMoHMXXaBaHe, OTKOSKOTO Ha MoTeHuuana 3a pbcT. KonkoTo noBeve BHMMaHWe ce OTAensl Ha
pucka OT MOHMXaBaHe, TONIKOBa MO-TOfsiMa € YacTTa OT nopTdenna, KoaTo Moxe aa obae
npeBbpHaTa B UHBECTULMUN C MO-HUCKO HMBO Ha PUCK, KaTO HaNpUmep napu u UHCTPYMEHTU Ha
napuyHusa nasap, B CUTyauusi Ha HECUTYpHW W/WNu NPOMEHNMBM nasapu. Ta3m vacT oT
noptdenna moxe ga 6vae mexay 5% n 30% OT BCMYKM akTMBK. TO3M NIUMUT € NPUMEPEH U
MOXe [a Cce npepasrfexaa exXerogHo Bb3 OCHOBA Ha AbNTOCpPOYHAaTa TEHAEHUMS Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afeHOTO LEeNeBo pasnpeaernenne, aktueute Ha naBHust noador HamMa
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBMU.

KoMnoHeHTa OT akuum ce MHBECTMpa B MeXAyHapoaHa Ccenekumst oT akuuu, KouTo moraT aa
GbaaT OT BCEKU PEMMOH, CEKTOP UIK TeMa.

KOMMNOHEHTBT OT 06nurauum € CbCTaBeH OT ObnMraumm n 4bAroBU LLEHHW KHUXKA, EMUTUPAHN OT
KOMNaHW1, 1 OT ObPXaBHWU LEHHM KHWXKa. Beuykm nagexun ce Baemat npeasug npu nsbopa Ha
obnurauumn n AbAroBNU MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTuBWUTE, WHBECTMpaHW B obnuraumm n ObNATOBM WHCTPYMEHTW, BKII.
ObPXaBHU LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO UMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
oT pentunHrosute areHuun Myauc (Moody's,Moody's Investors Service); Ctangapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®uny (Fitch, Fitch Ratings), w/unn B nHcTpymeHTn Ha
napu4yHusa nasap, YMATO EMWUTEHT € MOMyYun WHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecrnoMeHaTuTe peNTUHIOBM areHuUmu.

B ponbnHeHne MMaBHMAT nogdoHn mMoxe ga mHeectupa Ao 50% oT aktuBuTe, BNOXEHU B
obnurauumn n obNroBM MHCTPYMEHTU, BKI. AbPXKaBHU LLIEHHM KHWXKA, B LLIEHHN KHMXA C NO-HUCHK
PEVNTUHT (MX MHCTPYMEHTU Ha Napu4yHUA nasap, YWNTO EMUTEHT MMa MO-HUCBK PEVUTUHT); U B
LEHHW KHWXKa, 3@ KOUTO HsIMa HanuyeH KpeauTeH PEUTUHT OT KOSTO U Aa e OT ropecrnoMeHaTute
areHUMn (MM UHCTPYMEHTU Ha Mapu4HUS nasap, YMUTO EMUTEHT HAMa PEWTUHT OT edHa oT
ropecromeHaTuTe areHumm).



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

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

(5) (Hoea om 20.11.2020 2., 10.03.2023z., 28.10.2025 2., 19.05.20262.) Kato 3axpaHBaLy,
nogdoHg Ha XopandvH Kenn bun Cn CunHo OuHamunuveH TonepaHteH (Horizon KBC Highly
Dynamic Tolerant) lNMoadoHa OBb Eckneptind CunHo dnHamuyeH TonepaHTEH MMa €4HaKbB
puckoB npodcun ¢ HeroBus [naeseH noadoHa. CbobpasHo BbTpelHaTa MeTodonorust Ha
YnpaensBalloTo OPYXECTBO TO3M PUCKOB npodun e amHammdeH. CbobpasHo EBponeinckaTa
knacucpumkaums Ha ¢oHgosete (EK®P) Ha EBponenckaTa acounauus Ha ynpaeBngsawuTe
apyxectsa (Europian Fund and Asset Management Association) To3u NMoadoHa, oTroBapsa Ha
kateropusata ,Multi-Asset Global Aggressive® ¢oHa. (M3m. om 18.03.2022 2., 11.11.2022e.,
09.12.20222., 10.03.20232.) NHBeCTULMOHHA nonuTuKa Ha MnaseH nopdoHa XopaisbH Keit bu Cu
DedansuseH KoHcepBatuBeH OTtroBopHo MWHBectupaw, (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 [OdedanamseH KoHcepBatuBeH OtroBopHO WHBecTupaly
(Horizon KBC Defensive Conservative Responsible Investing) e maseH nogdoHa Ha NoadoHaa
OBbb Ekcneptiinz OedananeeH KoHcepBatmBeH OTroBopHO WMHBecTupall. HBecTMumMoHHaTa
Len Ha To3un naeeH noadoHa e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKuMoHepK B CbOTBETCTBME C MHBECTULIMOHHATa Cu NonuTuka. ToBa AaBa OTpaXXeHne B CTpeMexXa
My KbM reHepupaHeTo Ha kanutanosu nedyanbu n npuxoan. 3a Tasu uen akTueuTe Ha [naBHMSA
noadoHa npeauMHO ce MHBECTUpPAT MNPSAKO WM KOCBEHO, 4Ype3 CBbp3aHu (PUHAHCOBM
WHCTPYMEHTH, B obGnurauuu.

(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. 21.12.20232., usm. 12.01.2024e., 8 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
akuuMm n/vnu MHBECTUUMW, CBBbP3aHN C akuumn (,KOMMOHEHT OT akuuu®), obnuraumm wn/unm
WHBECTMLMKN, CBBbP3aHu ¢ obnuraumm (,KOMMOHEHT OoT obnuraunn®), UHCTPYMEHTU Ha NapUyHUS
nasap, napu v napuyHyn eKBMBaneHTn n/unu anTepHaTMBHM UHBECTULMK, BKITHOYMTENHO HEMPSIKO
B HEABMXUMU NUMOTU, Ype3 MHBECTULUN B NIMKBUOHU (PMHAHCOBU MHCTPYMEHTM, Hanpuvep B
OA10BE UK akuMu Ha MHBECTULMOHHM (POHAO0BE 3a HEABWXKUMM MMOTK (B T.4. OPYKECTBA CbC
cneumanHa MHBECTULMOHHA LieN, KOUTO UHBECTUPAT B HELABWXMMW UMOTK 1 Apyrn ooHAoBE 3a
WHBECTULMM B HEOBWKUMMU MMOTU), U (PUHAHCOBM WHCTPYMEHTW, KOMTO Ca CBbp3aHM C
OBWKEHNETO Ha LieHUTE Ha CTOKoBWUTE nasapu. MnasHMAT nogdoHA MoXe Aa nonssa 3aeMu B
pa3mep 0o 10% OT HETHUTE CU aKTMBW, AOKOSIKOTO TOBA Ca KPAaTKOCPOYHM 3aeMU, HACOYEHN KbM



pewaBaHe Ha BpEMEHHU npo6neM|/| C JINKBUOHOCTTA.

LleneBoTo pa3snpeaeneHue Ha aktnente Ha naesHus noadoHa € 30% 3a KOMNOHEHTAa OT akuuK
n 70% 3a komnoHeHTa OT obnuraumun. ToBa pasnpegeneHve Moxe ga 6bae 3HaYUTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTUMUMOHHATa Harnaca Ha Ken bu Cu AM, cbrnacHo KosiTo
MmaBHMAT NnogdoHg MOXe a MHBECTMPA 3HAYMUTENHA YacT OT akTUBUTE CU B KITacOBE aKTMBM,
KOUTO He Ca BKIMOYEHU B LENEBOTO pasnpeaernenne (Kato MHCTPYMEHTUN Ha NapuyHUS nasap u
napuv). KOMNOHEHTBLT OT akuun MoXe Aa Bb3nm3a Ha MmakcumyM 45% oT akTuBuTe Ha [naBHUS
nogdoHa. MNpn npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPa3BUTMS N NEPCNEKTUBUTE 3a KOHKPETHW PErMOHM,
CEeKTopu 1M TeMn. AKO ycrioBusiTa Ha pMHaHCOBUTE NMasapu ca HECUTYPHU, NPOMEHNBU UM U
OBeTe, YacT oT nopTdenna cbLLo MOXe ga 6bae npeBbpHaTa B MHBECTULNN C NO-HNUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacTassa No-4obpe oT KOMNOHEHTa OT obnuraumm nnm o6paTHOTO, MEHMAXKLPUTE Ha [NaBHUS
nogdoHa MoraT CbLWO Taka [a Mu3nonaeaT 4acT OT HeroBute akTuBu, 3a da KynyeaTt
AOMbITHUTENHN aKTUBM B NO-400pe npeacTaBAms ce OT Te3n ABa KOMMNOHEHTa 1 Aa npoaasaT
aKTMBM B MO-JIOLLIO NPeaCTaBALLNSA CE KOMMOHEHT.

MHBECTULMNOHHNTE peLleHns Ha naBHMa nogdoH ce ocHOBaBaT NPeaAnMHO Ha MOgEeNn, KOUTO
MoraT Ja M3nonsBaT KOSIMYECTBEHU TEXHUKM N TEXHUKU C U3KYCTBEH MHTENEKT 3a aHanua Ha
OFPOMHW KONMU4YecTBa AaHHW. Te3n aaHHM obxBallaT MKOHOMMUYECKM W NasapHu nokasaTenw,
KaKTO W MoKasaTenu 3a HacTpoeHudata. Kakto JaHHUTe, Taka U KrnacoBeTe akTUBU, PErMOHUTE,
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 OYakKBaHWSA UNW 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
KOMMOHEHT Mexay AonyctuMmute BuaoBe M Temu obnuraumun. M3nons3saHeTo Ha M3KyCTBEH
WHTENEKT e NO-OrpaHMYeHOo 3a pasnpenerieHNeTo Ha KOMMOHEHTa B akuun. [laHHuTe, KakTto u
KnacoBeTe akTuBu, TemuTe U BuAaosBeTe obnurauuun, AOMNYCTUMW 3a WHBECTUMpaHe, ca
BHUMaTenHo nogbpaxu ot ekcnept Ha KBC Asset Management NV.

MeHnpxbpute Ha [naeBHua nogdoHg moraT ga pewaT fno BCSKO BpemMe da He cregsat
MoaenuTe MnNu ga rm criegBa caMo 4vacTMyHO. YoBellkata Hameca e Mo-BeposiTHa npu
M3KMNIYMTENHN 0OCTOATENCTBRA.

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

MeHugxbpute Ha naBHusa noadoHa obpbliaT ABa MbTU U MOMOBMHA NOBEYE BHMMaHWE Ha
pucka OT MOHWXaBaHe, OTKONKOTO Ha noTeHumana 3a pbcT. KonkoTto noBeye BHMMaHue ce
OTAens Ha pucka OT NOoHWXaBaHe, TONKOBa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo Moxe aa
6bae npeBbpHaTa B MIHBECTULIMM C MO-HUCKO HUBO HA PUCK, KATO Hanpumep napu  UHCTPYMEHTH
Ha NapuvyHUS Nasap, B CUTyauusi Ha HECUrypHuM W/Mnv NPOMEHNMBW nasapu. Tasum 4vact oT
noptdpenna moxe ga 6vae mexay 60% n 95% OT BCUYKM aKTUBUK. TO3MN NUMUT € NPUMEPEH U
MOXe [a ce npepasrnexga exerogHo Bb3 OCHOBAa Ha AbMrocpoyHaTa TeHOeHUMs Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obadye M B CbOTBETCTBUE C
npeaBapuTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa HAMa
Aa 6baat MHBECTMPaHU B TE3M KNacoBe akTUBM.

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

3a nogpobHOCTN OTHOCHO KOMMOHEHTa OT 0bnurauun, Mons, BWKTe pasgena ,XapakTepucTuku
Ha obnuraumuTe n ObNroBM MHCTPYMEHTU® NO-40nY.

MHdopmaums, ceBbp3aHa ¢ OtroBopHoTo MUHBecTupaHe
B pamkuTe Ha ropHuTe rpaHuum, MmaBHUMAT noadoHa npecnensa (QUPEKTHO U UHOUPEKTHO)



OTrOBOPHM MHBECTULIMOHHW LIeNIN, OCHOBAaHW Ha AyanucTUYeH Noaxod: oTpuuaTerneH npernea u
METOAO0NOrs 3a NONOXUTENeH noabop.

Kein bu Cn AM pasnonara ¢ ekun OT crneumnanuavpaHn uacnegoBateniv, OTTOBOPHU 3a TO3M
ayanuctudeH noaxod. Te ce nognomaraT OT  HE3aBMCUM  KOHCYNTaTUBEH CbBeT
(,KoHcynTaTMBeH cbBeT 3a OTTOBOPHO MHBECTUpPaAHE®), CbCTOsAL, Ce OT A0 ABaHadeceT
aywu, Kouto He ca cBbp3aHm ¢ Ken bun Cu AM u unsto egmHCTBEHA OTrOBOPHOCT € Aa
KOHTpoONupa npuiaraHeTo Ha MeTogororvsita, AyanucTUYHUS Mogxod W OENHOCTUTE Ha
cneunanuaupanute nacnegosatenu. CekpetapmaTbT Ha KoHCynTaTMBHUS CHbBET 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 cneunanuanpaHuTe
nacnegoeatenn. Te oT CBOsI cTpaHa obpaboTeaT M gonbrfiBaT AaHHUTE, KOMTO ca NybGnn4HO
AO0CTbMHA MHopMaLms (BKNIOYMTENHO rOAMLWHM OTYeTH, Nnybnmkauumn B npecaTa v ap.).

MMaBHMAT NOAdOHA HacbpyaBa KOMBMHaLMS OT eKONOMMYHN U/UNn coumanHn XapakTepucTUKmn
N BBMPEKN, Ye HAMa 3a uen YCTOMYMBM WHBECTMLMM, LLe WHBecTMpa MUHMManHa 4acTt oT
aKTMBUTE CU B UKOHOMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUIAHETO Ha EKOSTOTUYHU UM
couuarnHm uenu (T.e. ,yCTON4MBUN MHBECTULNN®).

EMntTeHTuTE, B KOUTO MHBECTUpPa, Tpﬂ6Ba Aa cnegsat p,06p|/| ynpaBJs1€HCKN NPaKTUKA.

MaeHunaT nogdoHa e B cbotBeTcTBUME € uneH 8(1) ot PernmamenTt (EC) 2019/2088 Ha
EBponenckna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSBAHETO Ha
MHPopMauma BbLB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
lMoBeye MHopmMaunsa 3a ToBa Kak [MaBHUAT noadoHa v B Tasm Bpb3ka [loadoHabT, KOMTO
WMHBeCTUpaT B TO3u NaBeH NoadoH, HacbpyaBa eKOSTOrMYHN U/Unn coLmantn XxapakTepUCTUKK
Moxe Oa 6bae HamepeHa B ,AHekc 2 3a OBB Ekcneptn3 [HdedaHanBeH KoHcepBaTuBeH
OTrosopHo MHBecTMpall” kbM npocnekTa. To3n aHekc KOHKPeTHO obxBalla NpeaaoroBOPHOTO
onosecTaBaHe 3a hMHAHCOBUTE MPOAYKTWU, MOcCoYeHM B uneH 8, naparpadm 1, 2 u 2a ot
Pernament (EC) 2019/2088 n unen 6, nbpeu naparpad ot Pernament (EC) 2020/852. B
OOMblHEHNe, To3n nogdoHg cnasBa M3KIYBaHMATA, nocodeHn B uneH 12(1)(a) go (k) ot
HenernpaH pernament (EC) 2020/1818 (,A3kntouBaHmst 3a OGeHumapkoBeTe Ha EC,
CbOTBETCTBALLM Ha MapmkKoTo cnopasymeHune’).

MoadoHabT cnassa Hacokute Ha EBponerickua opraH 3a UeHHUM KHwxa u nasapu (ESMA)
OTHOCHO MMeHaTa Ha ()oHAOBETe, B KOUTO Ce W3nomn3sBaT TepMUHW, CBbp3aHu ¢ ESG wnn
YCTOMNYUNBOCT.

OTtpuuareneH npernen

Ha npaktuka, KpanHuaT pes3ynTtat OT TO3M oTpuuateneH nperneq e, Ye MnaBHUMAT noadoHg
npeaBapuTENHO U3KIOYBA EMUTEHTU OT BCENeHaTa Ha OTrOBOPHOTO MHBECTMPAaHe, KOUTO ca B
HapyweHue Ha lMonuTukata 3a u3kKnyYBaHe, AOCTbMNHA HAa MHTEpPHeT cTpaHuuaTta Ha Knoha:
www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumsocTTa“, [lonutuka 3a
n3KnoYBaHe 3a poHOoBE 3a OTFTOBOPHO MHBECTUPAHE.

I'IpvmaraHeTo Ha Te3n NOJINTUKN O3Ha4YaBa, 4e:

- KOMMaHWW, 3aHMMaBaLLn ce C onpeaenieHn OeWHOCTU, ca U3KIHYEHU OT MHBECTULMOHHATa
BcerneHa Ha noadoHaa. Moxe fa ce HanpaBu pasrpaHuyeHve Mexay KOMMaHuuMTe, KOUTo ca
N3KINOYEHN, ako HaaBULIABAT onpenderieH npar Ha oBopoT Mo OTHOLIEHME Ha chneumdguyHmn
AENHOCTU, KaTo HamnpuMmep KOHBEHLMOHANHW OpbXUsi, TIOTIOH, Xa3apT wunu 3abasreHus 3a
Bb3pacCTHU, W TakMBa, KOMTO Ca W3KIMIOMEHM HAMbMHO, 3aWOTO yyacTBaT B CneumduyHK
AENHOCTM, KaTo Hanpumep MpPOTUBOPEYMBU OPBXKUSI, CENICKOCTONaHCKU CTOKM Mnu fobus Ha
TEPMUYHU BbIMULWA, HAapea C ApYru.

- BbNpekn TOBa, MOAMOHALT MOXe [a WHBECTMpa B KOMMaHWW, 3aHMMaBalln ce C
KOHBEHLIMOHASHN OPBXUA N/NNN SOPEHN OPBXKUS, KOUTO HagBULLIABAT onpeaerieHn nparoese Ha
obopoT, npu ycrnosue 4e ca BkhYeHU B Genua cnuckk (Witelist), kakto e nocodyeHo B


http://www.ubbam.bg/

nonutukata. benuat cnucbk e cnucbk, nsroteeH oT KBC Group m BKAOYBA KOMMAHMM,
3aHMMaBaLLM Ce C KOHBEHLMOHAIMHN OPBbXUS U/Nnu SapeHn OpbKUs, HO KOUTO BbMNPEKM TOBa ce
cyuTaT 3a NpUemMriMBM KaTo MHBECTULIMM B paMK1Te Ha POHO0BE, KOUTO MHBECTUPAT OTTOBOPHO,
KaTo ce B3emart npensua akTtopu Kato Aena Ha nNpoaaxbute Ha OpbXue Ha CTpaHu U3BLH
HATO n eBeHTyanHo y4actue B CopoBe OTHOCHO MpaBaTa Ha YOBeKa, CBbP3aHu C BbOPBHXKEHU
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 MHBECTULIMOHHATa 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 NONMUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS!, OpbXUATa, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapylLlaBaT OCHOBHUTE MPUHLMNKN Ha ONa3BaHETO Ha OKosiHaTa
cpefa, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpasBneHne, ca U3KNiYeHn oT MHBECTULMOHHATa
BceneHa Ha (naBHWA noadoHa.

Tesun NPUHUUNNU Ha OTpUUATENHNA npernen He ca 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 geduHMpaHaTa MHBECTULMOHHA BCeneHa U Opyrv OorpaHWYeHusi, onmcaHu no-
rope, uenute Ha MaBHWs NoadoHA 32 OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpYaBa MWHTErpMpaHeTo Ha YCTOMYMBOCTTA B YMNpPaBNEHCKUTE peLleHns Ha
eMUTeHTUTE (KOMNaHWWM, npaBUTENCTBA, HagHAUWOHANHM opraHu3auum  W/unu
NpaBUTENCTBEHM areHumm), KaTo ce nNpeanodnTat eMuTeHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbgeto ESG o3HavaBa oueHka oT ,EkonormnyHo, CoumanHo n YnpaBneHcKo*
€CTecTBO, U

(2) HacbpyaBa CMEeK4YaBaHeTO Ha nocnegununTte OoT WM3IMeHEeHMEeTO Ha KinMata, KaTo
npeanovyntTa eMmuTeHTn C NO-HUCbK UHTEeH3UTeT Ha napHUKoBUTe rasoBe, C Len
NnoCTUraHe Ha npegBapuTesiHoO onpeaeneHa uen 3a UHTEH3UTET Ha NapHUKOBUTE ra30Be;

(3) nogkpens ycTton4nBoTO pasBuTue, Ypes ,yCTOMYMBU MHBECTULNN® B CBOTBETCTBME C YI.
2(17) SFDR. YcrtonumBuTe MHBECTMLMWN LUEe Ce CbCTOAT OT obnurauum, KouTo
comHaHcupaTt 3eneHu u/unu coumanHu npoektn (3.1) U MHBECTULUN B EMUTEHTH,
KOUTO AonpuHacaT 3a nocturaHeTo Ha Llenute Ha OOH 3a ycTonumBo passuTtue (Nnoc
WHCTPYMEHTH, NPUCBHAEHN C eTuKeTa ,ycTonumeo passutne” ot KBC Asset Management
NV no npenoptka Ha KoHCynTaTUBHUA CbBET 3@ OTTOBOPHO UHBECTUPaHe) (3.2). 3a Tasu
nocnefgHa kateropuss uHBecTuumMm obade He e onpegerneH 06Bbp3Ball MUHWManNeH
NPOLEHT, BbMNPEKN Ye Te AONPUHacAT 3a NOCTUraHeTO Ha MWHUMAIHWS MNPOLEHT Ha
,YCTOMUYMBKM MHBECTULMN® 32 TO3N NOACOHA,.

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,
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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% oT koprnopaTUBHUTE MHBECTULMM B nopTdenna, naMepeHo Crnpsimo akTuBuTe
nopa ynpaenexue, Tpabea aa umat ESG oueHka Ha pycka. ESG oueHkaTa Ha pycka 3a kKoMnaHum
e ESG oueHka Ha pwucka, npegoctaBeHa OT AOCTaBYMK Ha [aHHM M GasupaHa CbLO Ha
BbTPELUHU NPOYYBaAHUSI.

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 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 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 ctoMHoCcT Ha ESG oueHkuTe (Ha pucka) Ha nosvuuuTe B nogdoHaa.
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 2 3a OBb Exkcneptin3 JedaH3neeH KoHcepBaTuBeH OTroBopHO
MHBecTupall' KbM NpocnekTa.

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

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



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

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

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

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

lMoBeye wHoOpMauMs 3a MHTEH3UTETA Ha MNAPHUKOBUTE ra30BE€ W KOHKPETHUTE LENM Ha
nogdoHoa moxe ga 6bae HamepeHa B ‘AHekc 2 3a OBB Ekcneptns [dedaHsnsBeH
KoHcepBaTtuBeH OTroBopHO MHBecCTMpaLl' KbM NpocrekTa.

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

3a ga Hacbpuu npexoga KbM MO-yCcTOMYMB CBAT, [MNMaBHWMAT 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 PUHaHCKMpaT eKONOMMYHU U/unu coumnanHn npoektn. CnasBaHeTo Ha Tesn
NpyHUMNX Ce npoBepsiBa OT BbHWHA cTpaHa. B pgonbnHeHwe, obnurauum, KoMTo ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckus napnameHT n Ha CbBeTa oT 22
HoemBpy 2023 r. OTHOCHO EBPOMNENCKUTE 3eNeHn 0bnmraumm n He3aabimMKUTESNTHOTO pasKpBaHe
Ha nHdopmauusa 3a obnuraumun, npeanaraHyu Ha nasapa KaTto eKOfIOrMYHO YCTOM4YMBW, U 3a
obnuvrauyum, cebp3aHn ¢ yctondmsoctTa (,the European Green Bond Standard®) we ce cuutat
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 KOHKpPETHUTE Lienu Ha noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 2 3a OBb
EkcneptUinz dedaHsnseH KoHcepBaTneeH OTroBopHO MHBECTUpALL' KbM NpOCneKTa.

L',eJ'IVITe mMoraT ga 6'bLI,aT npepasrnegaHn Harope unn Hagony.
(3.2) Yenu Ha OOH 3a ycmouiyuso 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 cumTa, 4e AonpuHacAT 3a yCTOMYMBOTO pasBuTue, koraTo Ham-manko 20% ot
npuxoante ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo passBuTue. [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 areHuumn ce cumTaT 3a UHCTPYMEHTH, KOUTO
AonpuHacaT 3a yCTonumBoTo passuTue. Obnuraummte Ha HagHaUMOHANHUTE 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 MpaBaTa Ha rnac/HanbiHO BHECEH Kanutan/mpoueHT oT
HaceneHneTo (No pefa Ha HaruM4yHoCT)).

- MUCKATA Ha HaHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeWHUTe YneHoBe nonaaaT B Hal-rolaTa NonoBMHa OT HaLLUS Npernea Ha NPoTMBOPEYMBU
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
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. Bvnpeku ToBa, NpuUckXgaHEToO Ha eTukeTa ,yCTOMUYMBO pasButme” oT Ken
Bu Cu AM Ha MHCTPYMEHTW Ha NpaBuTEerncTBaTa, No npenopbka Ha KoHcynTatnBHMS CHBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

MNoBeye nHdOpMaUna 3a METOOONOMNATa, U3NON3BaHa 3a onpegensHe Ha UHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasBuTue moxe ga obvae
HamepeHa B ‘AHekc 2 3a OBB Ekcneptna [edaHsmBeH KoHcepBaTuBeH OTroBOpHO
MHBecTupall' KbM NpocnekTa.

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:

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

- KoprnopaTuBHM CbOUTUS, KaTO HaNpuUMep CrMBaHe Ha edHO APYXXECTBO C APYro, npu
KOETO HOBOTO APYXECTBO BeYe He MOXe [a ce cuuTa 3a JOonyCcTUM eMUTEHT Bb3 OCHOBA Ha
FOPHUTE KPUTEPUN;

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

- MnaHvpaHa akTyanusauus Ha KpuTepuu 3a nperneq, B pesyntaT 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).

- BbHWHKM obcTosATENCTBA KATO nasapHu OBWXEHUA N akKTtyanun3aumm Ha BbHLUHU 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 PENTUHT OT eHa OT NOCOYEHUTE NO-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 noadpoHa ce ynpaensiBa akTMBHO, 6e3 fga ce no3oBaBa Ha KakbBTO W [a e
cpaBHUTeneH nokasaten (6eH4ymapk).

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

MHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATA

3a maeHua nogdoHa, M B Tasu Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnenea Aa ce nma npeasua, Ye KbM gataTa Ha Te3u lNpasuna, MmasHmaT nogdoHs
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 EKONOTMYHO YCTOMYMBM
WKOHOMMWYECKN OENHOCTU NO CMUCHIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. Toea 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 koMnaHuMTe OT (DMHAHCOBMS CEKTOpP Ce npunara pasnuyHa metogonorusa. 3a
KpeauTHUTE MHCTUTYLMN CbOTBETCTBMETO C pamkaTa 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. 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), cbLuo ce cuntar 3a cbobpaseHn ¢ pamkaTa 3a TakcoHoOMuUATa
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 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 ‘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 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 2 3a OBbb Ekcneptin3 [edaH3meeH KoHcepBaTtmBeH OTroBopHO MHBecTMpal' 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.,usm. 23.08.20222.) [MopTdennbT Ha rnaBHMA NOAdOHA € CbCTaBeH
OCHOBHO OT (POHA0BE, yrnpaBnsaBaHu ot komnaHusa ot KBC rpyn, Bb3 OCHOBa Ha KpUTepum Kato
KOJKO npo3payHa € MHBECTMLUMOHHAaTa NonuTrKa Ha Te3n (boHOoBeE U Janu 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 XxeJkmpaHe Ha puckoBe. 3a Aa ce nocTurHaT uenuTe, morat
Aa ce n3nonseaT AepuBaTUBHUN UHCTPYMEHTU, NPUETU NN HENPUETM 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt dopybpaHU LOroBopu, broubpcu, onumMM UNU cyanoBe C LIEHHU
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KHWXa, WHOEKCW, BanyTM WAM JIMXBEHU MPOLEHTU WnvM Opyrn TpaH3akuuu, BKIHOYBALLM
AepuBaTUBHU (OUHAHCOBU MHCTPYMEHTU. COenkun ¢ AepyBaTtu, KOUTO He ca NpUeTH 3a TbpryBaHe
Ha perynvMpaH nas3ap Lle ce CKloYBaT CcaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMN,
cneumanuanpaH B Takmea TpaH3aKLuu.

(5) (M3m. om 18.03.2022 2., 11.11.20222., 09.12.20222., 10.03.20232., 19.05.20262.) Kato
3axpaHBalwl noadoHa Ha XopansbH Ken bu Cu [edanameeH KoHcepBaTuBeH OTroBOpHO
Mueectnpawy (Horizon KBC Defensive Conservative Responsible Investing), NogdoHabt OBb
EkcneptUinz [ecdbaHsmeBeH KoHcepBaTuBeH OTroBopHo MHBecTupall, umMa efHaKbB PUCKOB
npocun ¢ HeroBua [naeeH noadoHa. CbobpasHO BbTpewHata MeToAosiorMs  Ha
YnpaBnsBalwoTo ApyKeCTBO TO3M pPUCKOB npodmn e gedaHsmeeH. Cbobpa3Ho EBponenickaTa
knacudpumkaums Ha ¢oHposete (EK®P) Ha EBponenckaTa acounauus Ha ynpaeBngsawuTe
apyxectea (Europian Fund and Asset Management Association) To3n NoadoHg, oTroBaps Ha
kateropusata ,Multi-Asset Global Defensive* doHa. (usm. 09.12.20222.,, 10.03.20232.)
MHBecTMUMOHHA nonuTMKa Ha MnaBeH noadoHa XopaiisbH Keih bu Cu [edansuseH banaHcupaH
OtrosopHo NHBecTupauy, (Horizon KBC Defensive Balanced Responsible Investing)

Un. 146. (1) (Hoe om 16.11.2021 2., usm. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken Bbn Cwn [edaHaumeeH BbanaHcupaH OtroBopHo WHBecTupaw, (Horizon KBC Defensive
Balanced Responsible Investing) e maseH nogdoHn Ha [MoadoHaa OBB EkcneptAna
HedansneeH banaHcnpan OTtroBopHo MHBecTupaw,. HBecTMUMOHHATa uUen Ha To3n [naBeH
noadoHa € Aa reHepupa Bb3MOXHO HaW-BUCOKA Bb3BPbLLAEMOCT 3a CBOUTE aKLMOHEpWU B
CbOTBETCTBME C MHBECTMUMOHHATA CU nonutuka. ToBa gaBa OTpaXeHue B CTpemexa My KbM
reHepvMpaHeTo Ha KanuTanosu ne4vantu u npmuxoan. 3a Tasu Len aktueuTe Ha [naBHus noadgoHa
npeguMMHO ce WHBEeCTMpaT MPSKO UKW KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU WMHCTPYMEHTU, B
obnuraumu.

(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., uam. 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 MHBECTMpa
NPSIKO N KOCBEHO B Pa3fiMyHU KnacoBe akTUBW, KaTo HanpuMmep akuuu W/vnm MHBECTULIUWK,
CBbpP3aHU C akumm (,KOMMAOHEHT OT akuuu®), obnuraumm w/vnn WMHBECTUUMW, CBbLP3aHU C
obnurauun (,KOMNOHEHT OT obnuraumm®), HCTPYMEHTN Ha NapUYHWUS Nasap, napy U NapuyHn
€KBUBANEHTN W/nn anTepHaTMBHU UHBECTULMKN, BKITIOYMTEITHO HEMPAKO 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
WHBECTMLMOHHA Lierl, KOUTO MHBECTMPAT B HEABWXUMU MMOTU U ApYyrM dOHA0BE 3a UHBECTULMM
B HEABWXUMUN UMOTN), U PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHNTE
Ha cTokoBUTE nasapu. naBHUAT noadoHA MoXe Aa nonssa 3aemu B pa3mep A0 10% oT HeTHUTe
CW aKTUBW, AOKOSIKOTO TOBa Ca KPATKOCPOYHM 3aeMu, HAaCOYEeHW KbM pelllaBaHe Ha BPEMEHHU
npobremu ¢ NMKBUOHOCTTA.

LleneBoTo pasnpeaenenune Ha aktusute Ha [TnaBHusa nogdoHs e 30% 3a KOMMOHEHTA OT akuuun n
70% 3a KOMMOHeHTa OT obnurauuu. ToBa pasnpegernieHne Moxe na Obae 3HauYUTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosiTo
MmaBHMAT noadoHa MOXe Aa MHBECTUPA 3HAYUTENHA YacT OT akTUBWUTE CU B KITAcoOBEe aKTUBW,
KOWUTO He Ca BKIIOYEHM B LIENEBOTO pasnpenerieHne (Kato MHCTPYMEHTM Ha Mapu4Husa nasap u
napu). KOMNOHEHTBT OT akuMmM MOXe Aa Bb3nu3a Ha Makcumym 45% ot aktuBuTe Ha [naBHUA
noadoHa. MNpu npunaraHe Ha nHBeCTUMUMOHHATa Harnaca Ha Kert bu Cu AM ce npasu aHanus Ha



hMHAHCOBUTE Y MKOHOMUYECKUTE Pa3BUTKS U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHMU, CEKTOPU U
Temu. Ako ycrnoBusiTa Ha (OMHAHCOBMTE Nasapu ca HECUTYPHU, MPOMEHIMBM UNWU U ABETE, YacT OT
nopTdgenna cblo Moxe ga 6bae npeBbpHaTa B UHBECTULMM C MO-HUCKO HWMBO Ha puck (KaTo
WHCTPYMEHTW Ha NapuyHMs nasap 1 napu). AKo KOMNOHEHTa OT akLuK ce NpeacTass no-gobpe ot
KOMMOHEHTa OT obnurauum unu obpaTHOTO, MEHUOXbpUTE Ha MaBHUS NoadoHA MoraT CblUO
Taka [a U3nonssBaT YacT OT HErOBUTE aKTMBM, 3a Aa KyrnyBaT AOMbIHUTENHN akTUBK B No-gobpe
npeacTaBsLLMA ce OT Te3n ABa KOMMOHEHTa U Aa NpoAaBaT akTUBM B MO-IOLLO NpeacTaBsLns ce
KOMTMOHEHT.

MHBecTuumnoHHMTE pelleHns Ha naBHMst noadoH ce ocHoBaBaT NpeauMHO Ha MOAENU, KOUTO
MoraT ga M3non3BaT KONMMYECTBEHWN TEXHUKM U TEXHUKU C U3KYCTBEH WHTENEKT 3a aHanu3 Ha
OFPOMHW KONMU4YecTBa AaHHW. Te3n aaHHM obxBawaT MKOHOMMYECKM W nasapHu nokasaTenw,
KaKTO W nokasaTenu 3a HacTpoeHusaTa. KakTo gaHHUTe, Taka U KnacoBeTe akTUBU, PETMOHUTE,
cekTopuTe N TemuTe, AONYCTUMM 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHn OT ekcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO U3Mon3BaT KONIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce M3MOMN3BaT 3a reHepupaHe Ha O4YakBaHWUS MMW NPOFrHO3W, KOUTO Ha eXeaHeBHa
6asa ga noMorHaTt onpefensiHeTo Ha pasnpeneneHneTo mexay knacoseTe aktuesn. Mogenute
C U3KYCTBEH MHTENEKT Ce N3Non3BaT 1 3a onpeaensaHe Ha pasnpegeneHneTo Ha obnurayMoHHNS
KOMMOHEHT Mexay AonycTumuTe BMaoBe M Temu obnuraumun. M3nons3BaHeTO Ha M3KyCTBEH
WHTENEKT € NOo-OrpaHMYeHo 3a pasnpeaenieHMeTo Ha KOMMOHEeHTa B akuun. [JaHHUTe, KakTo 1
KnacoBeTe akTuBWM, TemuTe U BMAoBeTe obnurauuu, AOMNYyCTUMW 3a WHBECTUMpaHe, ca
BHUMaTenHo nogbpaxu ot ekcrnept Ha KBC Asset Management NV.

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

MaeHMAT nogdoHg Bb3npuemMa noaxod Ha u3bsreaHe Ha 3arybu, npucnocobeH 3a
WHBECTUTOPW, KOUTO Ca NO-4yBCTBUTENHM KbM 3aryom.

MeHnpxbpute Ha [naBHua nogdoHa obpbliaT gBa NbTM NOBEYe BHMMaHME Ha pucka oOT
NMOHWXXaBaHe, OTKOMKOTO Ha NoTeHUMana 3a pbeT. KonkoTo noBeye BHUMaHWE Ce OTAENSA Ha pycka
OT MOHW)XaBaHe, TONMKOBa NO-rofsiMa € YacTTa OT NopTdenna, KoaTo Moxe aa 6bae npeebpHaTa
B MHBECTMLMK C NMO-HNCKO HUBO Ha PUCK, KATO HAaNpUMep Napu n UHCTPYMEHTU Ha NapuyHKsA nasap,
B CUTyaUMsi HA HECUTYPHM U/UNM NPOMEHNMBM Na3apu. Ta3u YacTt oT noptdenna Mmoxe ga 6bvae
mexay 40% un 80% oT BCMYKKM akTMBU. TO3N NUMUT € NPUMEPEH 1 MOXe fa ce npepasrnexaa
€XXerogHo Bb3 OCHOBa Ha AbNIrocpovHaTa TeHAeHUNSa Ha pnHaHcoBuTe nasapu. Npu onpeaenexHn
nasapHu ycnosmss obaye W B CbLOTBETCTBME C NpeABapuTeNnHO 3agadeHOTo  LeneBo
pasnpeneneHue, aktueute Ha naBHMa nogdoHa HAMa fa 6baaT MHBECTUPAHM B TE3M KracoBe
aKTMBMU.

KOMNOHEHTHLT OT akuuUTe Ce MHBECTMPA B CBETOBHA CEnekumst OT akuuu, KOMTo moraT fa ce
n36upaT OT BCEKM PEMMOH, CEKTOP UMK Tema.

3a Noapo6GHOCTM OTHOCHO KOMMOHEHTa OT obnuraumm, Monsl, BUXTe pasaena ,XapakTepucTUKM
Ha obnuraumMmnTe u 4bAroBM UHCTPYMEHTU" NO-A40NY.

MHdopmaumsa, cebp3aHa ¢ OtroBopHoTo MHBecTupaHe
B pamkute Ha ropHuTe rpaHuun, maBHMAT nogdoHa npecnensa (AMPEKTHO MU UHAWPEKTHO)

OTrOBOPHM MHBECTULIMOHHW LIENM, OCHOBAHM Ha AyanucTUYeH NoaXoAd: oTpuuaTeneH nperneq v
METOAONOrNs 3a NonoXnteneH noaodop.

Ken Bbun Cn AM pasnonara ¢ ekun oT chneumanuavpaHm macrnegoBaTenun, OTFOBOPHU 3a TO3MU
ayanuctudeH nogxogd. Te ce nognomarar OT HE3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTuBeH



CbBeT 3a OTFrOBOPHO MHBECTUpaHe®), CbCTosL Ce OT A0 ABaHageceT Ayln, KOMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 undato eguHCTBEHA OTTOBOPHOCT € 4a KOHTposMpa npunaraHeTo Ha
MeTogonorusaTa, gyannucTuiHnsa Noaxo4 U AeNHOCTUTE Ha creunanuampaHuTe uacregosatenu.
CekpeTtapmatbT Ha KoHcynTaTMBHMSA CbBET ce pbkoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Ken b Cn AM paboTtu ¢ goctaBunLm Ha AaHHKU ¢ onuT B OTroBOPHOTO MHBECTUPAHe,
KOUTO nNpeaocTaBAT AaHHW Ha chneunanuanpaHuTe u3cnegosaTenn. Te OT CBOS cTpaHa
obpaboTBaTt M gonbnBaT A4aHHUTE, KOMTO ca NyONMYHO OOCTBbMHA MHOPMaUUs (BKITHOYUTENHO
roguwHn oT4yeTn, nybnukauumn B npecata u ap.).

MMaBHMAT NOAMOHA HacbpyaBa KOMBMHaLUMS OT eKONMOrMYHN U/MNn coumanHn XapakTepucTUKmn
N BBMpEeKW, 4Ye HAMa 3a uen YCTOMYMBM MHBECTUMLUW,LLEe WHBECTMpa MWHMMariHa 4acT oT
aKTUBUTE CU B UIKOHOMUYECKN IEMHOCTU, KOUTO AOMNPUHACAT 32 MOCTUraHETO Ha EKONOrMYHMU UK
couuarnHu uenu (T.e. ,yCTON4MBU MHBECTULNN®).

EmuTeHTUTE, B KOUTO MHBECTUPA, TPSIOBa Aa creasaT AoOpuTe 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 duHaHcosute ycnyrm (,SFDR).
MoBeye MHopmMaunsa 3a ToBa Kak [MaBHUAT noadoHa v B Tasm Bpb3ka [loadoHabT, KOMTO
nHBecTMpaT B To3n MnaBeH noadoHA, HacbpyaBa EKOSTIOMMYHM U/UNK COLManHmn XxapakTepucTukm
MOXe na Obae HamepeHa B ,AHekc 3 3a OBbb Ekcneptns [dedaHsnBeH BbanaHcupaH
OTroBopHo MHBecTMpall” kbM npocnekTa. To3n aHekc KOHKPeTHO obxBalla NpeaaoroBOPHOTO
onosecTaBaHe 3a hMHAHCOBUTE MPOAYKTWU, MOcCoYeHM B uneH 8, naparpadm 1, 2 u 2a ot
PernameHt (EC) 2019/2088 n uneH 6, nbpeu naparpad ot PernameHt (EC) 2020/852. B
OONbMHeHWe, To3n noadoH chasea M3KMYBaHMATa, NocoveHn B yneH 12(1)(a) go (k) ot
HenernpaH pernament (EC) 2020/1818 (,A3kntouBaHuMst 3a 6GeHumapkoBeTte Ha EC,
CbOTBETCTBaWM Ha MapmkKoTo cnopasymeHune”).

MoadoHabT cnassa HacokuTe Ha EBponenckus opraH 3a LeHHW kKHwka v nasapu (ESMA)
OTHOCHO MMeHaTa Ha (oHAOBETe, B KOUTO Ce M3non3saT TepMuHW, cBbp3aHn ¢ ESG wnu
YCTOMNYUBOCT.

OTtpuuateneH npernen

Ha npakTuka, KpanHuaT pesynTtaT OT TO3M oTpuuaTteneH nperneg €, Ye [maBHMAT noadgoHs
npeaBapuTerNHO U3KITHO4YBa EMUTEHTU OT BCerleHaTa Ha OTrOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNonuTukara 3a U3KN4YBaHe, JOCTbMNHA HA UHTEPHET cTpaHuuata Ha KrnoHa:
www.ubbam.bg, cTpaHnuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumsocTTa“, [lonutuka 3a
N3KntoYBaHe 3a OHOOBE 3a OTTOBOPHO MHBECTUPAHE.

I'IpvmaraHeTo Ha Te3n NOJINTUKN O3Ha4YaBa, 4e:

- KOMMNaHUWTE, 3aHMMaBalLM Ce C OnpeaerieHn AeHOCTH, ca U3KIMHYEeHM OT UHBECTULIMOHHATa
BcerneHa Ha noadgoHaa. Moxe fga ce HanpaBu pasrpaHUyYeHne Mexay KOMMaHuuTe, KoUTo ca
M3KINOYEHN, ako HafBULIABAT onpenerieH npar Ha obopoT Mo OTHOLEHME Ha chneumguyHmn
AENHOCTU, KaTo Hanpumep KOHBEHLMOHANHW OpbXUsi, TIOTIOH, Xa3apT wunu 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.

- BbNpekn TOoBa, MNOAMOHALT MOXE [Oa MWHBECTMpPaA B KOMMAHWKW, 3aHUMaBallM ce C
KOHBEHLIMOHAIMHN OPBXUA /NN SOPEHN OPBXUS, KOUTO HaABULLIABAT OnNpeaerieHn nparoBe Ha
obopoT, npu ycnosue 4e ca BkNoYeHW B Benuma cnucbk (Witelist), kakto e nocoveHo B
nonutukata. benuat cnncbk e cnucbk, narotBeH ot KBC Group n BknouBa KOMMaHuw,
3aHMMaBaLLM Ce C KOHBEHLMOHAMHM OPBbXUa U/nnn sapeHn opbKusl, HO KOMTO BbNPEKM TOBa ce
cuuTaT 3a NpUeMIIMBI KaTo MHBECTULIMM B paMKUTE Ha (POHO0BE, KOUTO MHBECTUPAT OTTOBOPHO,
KaTto ce B3emaT npensug aktopu Kato Aena Ha npodaxbuTe Ha opbXume Ha CTpaHn U3BLH


http://www.ubbam.bg/

HATO un eBeHTyanHo y4actve B CNOpOBE OTHOCHO NpaBaTa Ha YOBeKa, CBbP3aHN C BbOPBXXEHMU
KOHOIINKTI.

Tosn nperneq CbLO Taka rapaHTupa, Ye KOMMNaHuu, KOUTO CEPUO3HO HapyLlaBaT OCHOBHUTE
NPUHLMNM Ha onasBaHe Ha OKoNHaTa cpeda, couuanHa OTrOBOPHOCT M A06po ynpasneHue,
Hapen C Opyru, ca U3KM4YeHN OT MHBECTULIMOHHATa BCeneHa Ha noadoHaa.

MoBeye MHMOpPMaUUA OTHOCHO crneunduyHUTe M3KNIYeHUa Moxe aa 6bae HamepeHa M B
‘AHekc 3 3a OBb Ekcneptn3 [edaH3meeH banaHcmpan OTtroBopHo KHBecTupaly Kb
npocnekTa.

MpunaraHeTo Ha Ta3n NONMUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS, OPbXUATa, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNKW Ha OnNa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M OOpOTO ynpaBneHne, ca U3KIMOYEeHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHL.

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

MeTogonorus 3a nonoxureneH nogéop

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

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

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

(3) nogkpens ycTon4MBOTO pasBuTUE, Ype3 ,yCTONYMBU NHBECTULUN® B CbOTBETCTBUE C Y.
2(17) SFDR. YctonumBuTe WHBECTUUMM LiEe Ce CbCTOAT OT obGnuraumu, KOuTo
c¢mHaHcupaT 3eneHn n/unn couuranHu nNpoekTu (3.1) N NHBECTULUN B EMUTEHTH,
KOUTO gonpuHacaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(NC MHCTPYMEHTU, MpUCbOEHN C eTukeTa ,yctonumso passutne” ot KBC Asset
Management NV no npenopbka Ha KoHCynTaTUBHUA CbBET 3a OTFTOBOPHO MHBECTUPAHE)
(3.2). 3a Tasm nocnegHa kateropus MHBeCTULMM obade He e onpegeneH o6BbLP3BALL
MWUHUManNeH MPOLEHT, BbNPEKN Ye Te AONPUHACAT 3a MOCTUraHeTO Ha MUHUMAanHUs
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoAGOHA.

MoBeye wuHpopmauua 3a WIHBecTUMUMOHHaATa MoNUTUKA Ha OHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpPHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpanuua
,OnoBecTsiBaHe BbB BpPb3ka C yCTOM4YMBOCTTa“, MIHBECTMLMOHHA MONUTUKa 3a (poHaoBe 3a
OTrOBOPHO MHBECTUPaHe.

(1) ESG ouyeHka (Ha pucka)

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

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

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

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

Han-manko 90% oOT koprnopaTMBHUTE WMHBECTULMK B nopTdenna, M3MEpPEHOo CnpsiMo
aKkTMBUTE nop ynpaeneHue, Tpsabea ga nvat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHumn e ESG oueHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA AaHHN 1 ©a3npaHa Cbluo
Ha BbTPELUHN NPOYYBaHWSI.

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

o 06LWO MKOHOMUYECKO NpeacTaBsaAHe U CTabWUNHOCT (Hanp. KA4eCTBO Ha UHCTUTYLUUTE U
npaBuTencTeaTa);

o COUManHO-MKOHOMUYECKO pa3BuUTUE M 3OpaBe Ha HaceneHneTto (Hanp. obpasoBaHune K
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 CUTYpPHOCT, MNP N MeXOYyHapOOHU OTHOLUEHUA.

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

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

3a pa ce nocturHe Tasum uen, ESG oueHkata Ha pucka Ha nopTtdenna, 3a KOMMNaHuU, 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 cregHuTe nokasartenu: 67% passutu nasapu: JP Morgan
GBI Global Unhedged EUR Index 1 33% HoBoBb3HUKBaLLM nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR Index).

3a umsuucngsaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa ctoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumuTe B nogdoHAaa.
TexHn4yeckn enemMeHTn Kato NapuyHK CpeacTBa U gepuBaTu He ce B3emaTt npeasu, Kakto u
KOMNaHUU WM ObpXKaBW, 3a KOMTO HAMa Hanu4yHW OaHHW. Ternarta, M3nonsBaHu npu
N34YNCIIEHMETO, 3aBUCAT OT pa3Mepa Ha no3uuuuTe B noadoHaa, B CbOTBETEH MalLab 3a Tesu
no3uumm.

Moeeye nHdpopmauusa 3a ESG oueHkaTa (Ha pucka) 1 KOHKpeTHUTE Lenu Ha noadoHaa moxe
na 6baoe HamepeHa B ‘AHekc 3 3a OBb Ekcneptin3 [dedaHanseH banaHcupaH OTroBopHO
MHBecTupall' KbM NpocnekTa.

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

Llenta ga ce Hacbp4yM CcMeKk4yaBaHETO Ha rnocneguumte oT M3MEHEHUETO Ha KnumaTa, KaTo ce
npegnoYnTaT EMUTEHTU C MO-HUCHK MHTEH3UTET Ha NapHUKOBUTE ra3oBe, C ornes nocTuraHe Ha
npeABapuTENHO onpeaeneHa Len 3a MHTEH3UTET Ha NapHMKOBUTE ra3oBe, nokpusa noHe 90%
oT nopTtdpenna. Tasu uen He ce npunara 3a EMUTEHTU, 3a KOUTO HsIMa Hann4yHM JaHHWN.



[MPMHOCHT Ha EMUTEHTUTE 3@ CMEKYaBaHe Ha UIBMEHEHWNETO Ha KnMMara ce u3amepBa Bb3 OCHOBa
Ha TEXHUS MHTEH3UTET Ha NAPHMKOBUTE ra3oBe. 3a KOMNAaHUNTE MHTEH3UTETBLT HA NAPHUKOBUTE
rasoBe ce onpegensi kKato abCcontoTHM BbIMEPOAHN EMUCUM Ha NAPHUKOBW rasose (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNMOHU LWATCKM gonapu). 3a gbpxaBute ce
onpegens Kato eMMcumnTe Ha napHMkoBu rasoee (B ToHoBe CO2 ekBMBaneHT), pasgerneHn Ha
OpyTHUA BbTpeLleH NPoAayKT (B MUMMOHW LLLATCKN gonapu).

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

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

MoBeye wHOpMaLMA 3a MHTEH3UTETa Ha MapHWKOBWUTE ra3oBe W KOHKPETHWUTE uenu Ha
nogdoHaa moxe ga 6vae HamepeHa B ‘AHekc 3 3a OBb Excneptina dedaHsmneeH banaHcupaH
OTroeBopHO MHBeCTUpaLL' KbM NpOCMeKTa.

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

3a pga Hacbpum npexoga KbM MO-yCcTOMYMB CBAT, [MNaBHMAT noadoHA ce aHraxupa aa
WHBECTMPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo prHaHcupaTt 3eneHn n/vnm
coumanHu npoektn. ObnuraumuunTe, YUMTO NpMxoanTe Wwe 6baaT N3non3BaHu U3KNKYUTENHO 3a
dunHaHcnpaHe (KOMBUHaAUMS OT) 3efieHn KU coumanHy NPoeKkT! U KOMTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n NMpUHUMNUTE Ha counanHn obnuraunm 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumaumsa Ha kanutanosuTe nasapu (ICMA), ce cuntar 3a
obnvrayun, KOUTo PUHaHCMpaT eKONOMMYHU U/unu coumnanHn npoektTn. CnasBaHeTo Ha Tesn
NpvHUMNN Ce npoBepsiBa OT BbHWHA cTpaHa. B ponbnHeHue, obnurauum, KoMTo ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpu 2023 r. OTHOCHO €BPOMENCKNTE 3erIeHM 0bnMraumm 1 He3agbIMKUTENTHOTO pasKpuBaHe
Ha nHdopmaumnsa 3a obnurauuum, npeanaraHM Ha nasapa KaTto €eKONOMMYHO YCTOMYMBU, U 3a
obnurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutar
3a obnurauumn, KoMto mrHaHCUpaT 3eneHn u/unn counanHn NpoekTn. MIHCTpyMeHTUTEe, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHUS, ca 0003HAYEHUN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUNE
c uneH 2(17) ot SFDR.

lMoBeye MHoOpMauua OTHOCHO obnuraumuTte, KOUTO OUHAHCMpaT 3ereHn U/unu coumanHu
NPOEKTU 1 3a KOHKpPETHUTE Lienu Ha noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 3 3a ObBb
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, kouTo gonpuHacat 3a Llennte Ha OOH 3a ycTon4yMBO pasBuTME.
Llennte Ha OOH 3a ycTOM4MBO pa3BuTME BKIOYBAT KAKTO COLMAITHWN, Taka U €KONTOMUYHM Lenu.

KomnaHunTece cumTa, 4Ye AonpuHacAT 3a yCTOMYMBOTO pasBuTUe, koraTo Ham-manko 20% ot
npuxoante ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo passBuTue. [enHocTute Ha
KOMNaHUuTe ce oLEeHABaT No MHOXECTBO YCTONYMBM TEMU, KOUTO MoraT Aa 6baaTt CBbp3aHu C
Llenute Ha OOH 3a ycTton4nso passutume.

lMpaBuTencTBaTa ce oueHsABaT No neTTe cTbNnba, KAaKTo € ONMcaHo B OLUeHKaTa Ha ESG, koaTo
CbAbpXa 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
CTbi60BE U HE € CbC 3HaYNTENHO cnab pes3ynTar no Apyrute cTbndoBe, obnuraunmnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OpraHn3aunm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
JOonpuHacaT 3a ycTtondmeoTo passutme. Obnuraummte Ha HagHauMOHanHUTE opraHmMsaumn ce
cumuTaT 3a YCTOMYMBa MHBECTULIMS, aKO € U3MbIIHEH eOuH OT ABaTa KpUTepus:

- NOHe MNonoBmMHaTa OT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumso passutume



(npeTerneHn no cwunata Ha npaBaTta Ha rnac/HanbfHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pega Ha HanM4HoCT)).

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

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

[MoBeye MHOPMaUMA 3a METOLONOIMATA, U3MOM3BaHa 3a onpegensHe Ha MHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasBuTue moxe ga obvae
HamepeHa B ‘AHekc 3 3a Obb Ekcneptin3 edanameen banaHcmupaH OTtroBopHo MHBecTMpaLy'
KbM npocnekra.

B1bH3MOXHM U3KNIOYEeHUdA

He moxe pa ce umsknounm obaye BB3IMOXKHOCTTAa BpeMeHHO Aa O6baaT HanpaBeHW MHOro
OrPaHUYEeHN WHBECTMUUW B aKTMBU, KOUTO HE OTroBapsiT Ha FOPErnoCOYEHUTE KPUTEPUN.
MpUYnHNUTE 3a TOBa BKMKOYBAT CINEAHOTO:

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

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

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

- [MnaHupaHa akTyanu3aums Ha KpuTepuu 3a nperneq, B pesynrtaT Ha KOUTO aKTUBUTE
TpsibBa Oa 6Obaat um3kn4deHu OT [naBHMs noadoHA, HO MO OTHOLUEHME Ha KOUTO
ynpaBnsaBaLloToO APY>KECTBO n3bupa ga ce Bb3gbpka 0T He3abaBHO Npodakba, B Han-gobpus
WMHTEpEeC Ha KNNeHTa).

- BbHWHKM obcToATENCTBA KaTO nasapHun OBMXEHUA U aKTyanms3aumnm Ha BbHLWHW OaHHU
mMorat ga poeegat o Heycnex Ha WMHBECTULUMOHHUTE pelleHunda C ornen nocturaHe Ha
ropecrnomMmeHatuTte uenu.

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

OcBeH TOBa, C uen edeKkTUBHO ynpasreHue Ha noptdenna, MeHumpKbpute Ha [naBHuUS
noadoHA MoraT B 3HaYMTeNHa CTeneH 4a n3nonasar AepuBaTi, CBbP3aHu C akTUBKU, EMUTUPAHN
OT EMUTEHTU, KOUTO He BMxa OTroBapsnM Ha ycroBusTa 3a BKA4YBaHe B [NaBHuA noadoHa,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HaMa obcnyBealla v cpaBHUMa anTepHaTmea. B gonbnHeHuve,
HacpellHMTe CTpaHW, C KOUTO Ce CKMYBaT AOroBOpW 3a OepuBaTu, MOXe Aa He nonagar
3a4bIMKUTENTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

XapaKTepVICTVIKVI Ha oﬁnwrauque n ABbIroBuTe MHCTPYMEHTHU

KOMNOHEHTHLT OT obnurauum e cbCctaBeH OT obnuraunmn n AbNrosu MHCTPYMEHTU, EMUTUPaHnN OT
KOMNaHnnm " oT I'Iy6J'IVI‘-IHI/I opraHu. Bcunukn napgexu ce Baemat npenosua npu |/|36opa Ha
obnuraunmn v AbLNrosu MHCTPYMEHTW. MmaBHUAT I'IOD,CbOHD, MHBECTUpAa, NpAKo “n / UnNn KocBeHO



Han-manko 50% oT akTuBuTE, B 06NMraumMmn 1 ObnroBu UHCTPYMEHTM

- B LEHHW KHWXa, KOUTO uMaT WHBECTULMOHEH PEWTUHT (MWHMManeH pPeuTUHr - 3a
abnrocpoyeH awnr BBB-/ Baa3, 3a kpaTkocpoyeH obnr A3/ F3/ P3), npegoctaBeH oT NoHe
efiHa oT peuTuHrosuTe areHuun Myanc (Moody's Investors Service); CtaHgapa eHa lNybpc
(Standard & Poor's); ®ny (Fitch Ratings), n/vnn

- B ObpXXaBHMW LIEeHHM KHWXA, U34afeHn B MEeCTHa BarnyTa Unu HeNoagYMHEHW KOPropaTUBHU
obnuraummn®, KOMTo HAMAaT KpeaUTEH PEWTUHT OT efHa OT NOCOYEHUTE MO-Tope PENTUHIOBU
areHuMn, HO EeMMUTEHTBbT Ha KOMTO MMa WHBECTULMOHEH PEWTUHr OT MOoHe edHa oT
PENTUHIOBUTE areHuUumn, NocodeHu no-rope, n/mnm

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

ToBa o3Havaea, Ye maBHMAT nogdoHg MoXe ga uHeectupa o 50% ot aktueute, B obnmraumm
N OBbITOBM MHCTPYMEHTU, KOUTO HSAMAT KPEOUTEH PENTUHT OT NOCOYEHNTE MO-FOPe PENTUHIOBM
areHumm u/mnm KOUTO He OTroBapAT Ha MOCOYEHUTE NO-TOPe N3NCKBAHWS 3a KpeoUTEH PENTUHT.

*B cnyyait Ha anuT Ha CbOTBETHUSI EMUTEHT, NOAYMHEHUTE obnuraumMm ca NogyMHEHU Ha
Apyrute ObIroBe Ha OpYXeCcTBOTO: MbpBO Ce u3nnalwiaT ApyruTe OAbIroBe Ha ApPYXeCcTBOTO,
crief KOeTo M camo ako BCe Olle MMa ocTaHan KanuTan, nputexaTenute Ha nogyvMHeHuTe
obnuraummn ca M3USIo UMM YacTUYHO MOraceHu; NpUTeXaTensT Ha NnogYvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npes akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MHdopmauma 3a nsanonssaHeTo Ha 6eHYMapK

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

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

MUHdopmauums, 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 €KOSTOMMYHO YCTOMYUBU
MKOHOMMWYECKM OENHOCTN, KOUTO AONPUHACAT 3a HAKOS OT €KONOrMYHUTE Lienn, MOCOYEHN B YNeH
9 ot PernamenT (EC) 2020/852 Ha EBponewnckns napnameHT n Ha CbBeTa ot 18 toHn 2020 r.
OTHOCHO Cb3[aBaHETO Ha pamkKa 3a yrecHsiBaHe Ha ycTonmuyuBuTe mHBecTuumn (,Pamkata Ha
TakcoHomusaTa Ha ECY). MuHMManHuaT Oan Ha MHBECTUUMUTE B EKOSMOTMYHO YCTONYMBM
MKOHOMMWYECKN OENHOCTU NO CMUCHLIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
6bae HabnogaBaHO pefoBHO W BefHara WOM ObAaT HanMWYHW OO0CTaTbYHO HaOEeXOHW,
HaBpeMEHHU W NPOBEPVMMU LaHHW OT E€MWUTEHTU WNU OPYXKeCTBa, B KOUTO Ce WHBECTMPA,
HacTosWmMTe npaBuna we 6baaT akTyanuanpaHu.

KoMnaHuuTe oT He(hnHaHCOBUSA CEKTOP AOMPUHACAT 3a YCTOMYMBOTO pa3BuTtue, ako noHe 20%
OT NpogaxbuTe ca cbobpaseHn ¢ pamkaTa Ha TakcoHomuaTa Ha EC Bb3 ocHOBa Ha aHHWU Ha
Trucost. 3a koMnaHunTe OT (PMHAHCOBMSA CEKTOP Ce npwunara pasnuyHa metogonorus. 3a
KpeauTHUTE MHCTUTYLUN CbOTBETCTBMETO C paMkaTta Ha TakcoHomusTa Ha EC ce ocHoBaBa Ha
koedumumneHTa Ha 3eneHute aktnem (Green Asset Ratio (GAR), gokato 3a gpyrn kKoMnaHmmTte ot
bUHAHCOBUA CEKTOP CbOTBETCTBMETO C pamkaTta Ha TakcoHomuaTa Ha EC ce ocHoBaBa Ha
CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM nopTdennu. NHCTpyMeHTUTE Ha KOMMNaHuuTe,
KOWTO OTroBapsAT Ha TE€3M N3NCKBAHWS, Ce HapuyaT ,,yCTONYMBU UHBECTMLMKN®, 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 u ce Hapwyat ,yctonumeu uHsectmummn®. NoBeye nHpoOpmMauusa OTHOCHO MpoLeHTa B
noptdgenna, KOMTO ce cyMTa 3a ,yCTOMYMBM MHBECTULMM C €KOMOrnyHa uen, cbobpaseHa c



pamMkaTa Ha TakcoHomusiTa Ha EC“ Bb3 OCHOBa Ha TO3U KpUTEPUIA NPE3 OTYETHUS NEPUOT, MOXE
na 6bae HamepeHa B rogmHMTE 0TYETU Ha [[MaBHMSA noadoHd, 1 B Ta3um Bpb3ka Ha NoadoHaa.

lMoBeye MHpopmaLms 3a paMmkaTa Ha TakcoHomusTa Ha EC moxe aa 6bae HamepeHa B ‘AHeKC
3 3a OBb EkcneptUinz edaHsnseH BanaHcupaH OTroBopHO MHBeCTUpaLL' KbM NPOCMEKTa.

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

MMaBHMAT nogdoHA OTYMTa OCHOBHUTE HEONaronpUSATHU Bb3AENCTBUSA BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULIMOHHW peLLeHNs BbpXY pakTopuTe 3a YCTOMYMBOCT, KaTo B3ema npeasuj
nHavkatopute 3a HebnaronpuaTHo Bb3aencTaue (,PAIY), kakto e onucaHo B PernameHT (EC)
2019/2088 Ha Eeponenckus napnameHT m Ha CbBeTta oT 27 HoemBpu 2019 r. OTHOCHO
OrMoBeCTsABaHETO Ha MHGOpMaLUNa BbB Bpb3Kka C YCTOMYMBOCTTA B CeKTopa Ha oMHaHCOBUTE
ycnyrm (,SFDR").

OcHOBHUTE HebnaronpuAaTHU Bb3AEUCTBUSA BbPXY (PaKTopuTe 3a YCTOMYMBOCT Ca W3PUYHO
B3eTU npeasug 4pe3 ObuwaTta nonvTuKa 3a U3KMKYBAHE 3a KOHBEHLUMOHaNHW ¢oHOooBe U
doHOoBe 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a oHA0BE 3a OTTOBOPHO
nHBecTmpaHe. loBeye WHMOPMaUMs OTHOCHO OCHOBHWUTE MHAMKATOPM 3a HebnaronpuaTHO
Bb34encTBue, B3eTW Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTpaHuua
,LOnoBectsiBaHe BbB Bpb3ka C YycrtomumBocTTa“, O6lWa nonuTMka 3a W3KM4YBaHe 3a
KOHBEHLUMOHanHm ooHaoBe U ooHO0BE 3a OTTOBOPHO MHBECTMPaHe 1 MNonuTuka 3a naknoysaHe
3a (boHAOBE 3a OTrOBOPHO MHBECTUPAHE.

B ponbnHeHue, OCHOBHUTE HeGnaronpuATHM Bb3AEeNCTBUS BbpXy dhakTopuTe 3a yCTOMYMBOCT
ca UMNIMUUTHO B3€TK Nof BHMMaHue 4ype3 NonuTukaTa 3a rnacysaHe vpes MbfIHOMOLLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Kenn bu Cu AceT MeHnpxmbHT HB (noBeye nHdopmaums
MOXeTe f[a HamepuTe Ha www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbLB Bpb3ka C
yctonumocTTa®, MNonutuka 3a aHraxunpaHoct Ha KBC AM NV n www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeye UHOpMaLMs 3a TOBa Kak NoadoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUS BbpXY (PakTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 3 3a OBbb Ekcnepthins [ecdbaHsmeeH banaHcupan OTtroBopHo WMHBecTupalwl' Kbm
npocnekTa. [Jeknapaums 3a ToBa Kak [naBHuAT noadoHa, u B Ta3un Bpb3ka [logdoHA BT, KOUTO
MHBeCTUpaT B TO3n NaBeH noadoHa, € oT4en OCHOBHUTE HEGNaronpuATHU Bb3AENCTBUS 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:

NHdopmaunsaTa e nonyyeHa oT M3TOMHULN, 3a KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HerHaTa NbIHOTa UM TOYHOCT. VIHAEKCHT ce n3nonaea ¢ paspelleHne. MHaekcoT
He MOXe Aa 6bae KonvpaH, U3MNon3BaH UM pasnpocTpaHsiBaH 6e3 NpeaBapUTENHOTO NMCMEHO
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.) MopTchennbT Ha rmaBHUS NOAMOHA € CbCTaBeH
OCHOBHO OT (hOoHOOBE, ynpasnsasaHn oT koMmnaHua ot KBC rpyn, Bb3 OCHOBa Ha KpuTepun Kato
KONKO npo3payvyHa e MHBECTULMOHHAaTa NonuTuka Ha Te3n ooHO4oBE U Aanu TaxHaTta cTpaTernd e
B CbOTBETCTBME C UHBECTULMOHHATA CTpaTerns Ha rmaBHus nogdoHs.

(4) To3n MaeeH noadoHO MOXe [a CKMouyBa CAENKM C AepvBaTW KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, TaKa U 3a XeAKupaHe Ha puckoe. 3a Aa ce NocTUrHaT uenure, moraT
Ja ce n3nona3eart AepuBaTUBHU NHCTPYMEHTH, MPUETU UM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHU SOroBOpu, (ProybpcU, ONUMM UNU CyanoBe C LIEHHU
KHWXa, WHOEKCW, BanyTM WKW JIMXBEHW MNPOUEHTM WM ApYyryM TpaH3akuuW, BKOYBALLK
aepusatnBHM OMHAHCOBM MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO HE ca NPUEeTU 3a TbpryBaHe
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Ha perynvMpaH nas3ap Lle ce CKloYBaT CcaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMW,
cneumanuanpaH B Takmea TpaH3aKLuu.

(5) (N3m. 11.11.20222., 09.12.20222., 10.03.20232., 19.05.2026¢2.) KaTo 3axpaHBaLL noadoHa Ha
XopansbvH Ken bu Cu [dedaHsmeeH BbanaHcupanH OTtroBopHo WMHBecTupaw, (Horizon KBC
Defensive Balanced Responsible Investing), MNMoadoHabt OBB Ekcneptna [edaH3meeH
BbanaHcmpan OTroBopHo WHBecTupall vMma efHakbB puckoB npodun ¢ HeroBusi [naseH
nogdoHg. CvobpasHo EBponeinckaTta knacudukaumsa Ha doHgoseTe (EKP) Ha EBponenckaTa
acounauus Ha ynpasnasawmTe gpyxectea (Europian Fund and Asset Management Association)
To3n [ogdoHn, oTroBaps Ha karteropusta ,Multi-Asset Global Defensive® doHa. (usm.
09.12.20222., 10.03.20232.) NHBeCTULMOHHA nonuTtuKa Ha MnaseH nopdoHa XopaisbH Keih bu Cu
DOunHamunueH banaHcupaH OTtroBopHo WMHBectupaw, (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 bBanaHcupaH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing) e MmaeeH nogdoHg Ha MoadoHoa OBB Ekcneptns [OQuHamuyeH
BanaHcnpaHn OTroBopHo MHBecTMpall. HBecTMUMOHHATa Len Ha To3u [naBeH nogdoHa € Aa
reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPBLLUAEMOCT 3a CBOMTE aKUMOHEpU B CbOTBETCTBME C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu u npuxoau. 3a Tasu uen aktueBute Ha [MaBHMA noadoHA NPeanMHO ce
WHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHu (PUHAHCOBU UHCTPYMEHTU, B aKLUN.

(2) (U3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., 10.03.20232., u3sm.
21.12.20232., usm. 12.01.20242., 8 cuna om 29.02.20242., usm. 07.01.20252., 8 cuna om
28.02.20252. usm. 05.12.20252., 6 cuna om 27.02.20262.) To3n MaBeH nogdoHA UHBECTMpa
NPSIKO N KOCBEHO B PasfiMyHN KNacoBe akTUBW, KaTo Hanpumep akuun W/vnm MHBECTULIUWK,
CBbpP3aHU C akumm (,KOMMAOHEHT OT akuuu®), obnuraumm w/vnn WHBECTUUMW, CBBLP3aHU C
obnurauun (,KOMNOHEHT OT obnuraumm®), UHCTPYMEHTN Ha NapUYHWUS nasap, napyv U NapuyHn
€KBUBANEHTN W/nn anTepHaTUBHU UHBECTULUKN, BKITHOYMTEITHO HEMPSAKO B HEABMXUMU UMOTH,
4ype3 MHBECTUUMM B NUKBUOHW (PUHAHCOBM WHCTPYMEHTU, Hanpumep B ASMOBE WM akuum Ha
WHBECTULUMOHHN (pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYyXecTBa CbC creyunanHa
WHBECTMLMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU MMOTK U ApYyrM (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTN), U PUHAHCOBM MHCTPYMEHTUN, KOUTO Ca CBbP3aHW C ABMXXEHNETO Ha LeHUTe
Ha cTokoBUTE nasapu. naBHUAT noadoHA Moxe Aa nonssa 3aemu B pa3mep A0 10% oT HeTHUTe
CW aKTUBW, AOKOSIKOTO TOBa Ca KPaTKOCPOYHM 3aeMMU, HAaCOYEeHW KbM pelllaBaHe Ha BPEMEHHU
npob6remMun ¢ NMMKBUAOHOCTTA.

LleneBoTo pasnpenenenne Ha aktuBute Ha TnaBHusA noadoHa e 55% 3a KOMNOHEHTa OT aKLWK U
45% 3a KoMMNoOHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosiTo
MmaBHMAaT noadoHa MOXe Oa MHBECTUPA 3HAYUTENHA YacT OT akTUBWUTE CU B KITAcOBE aKTUBW,
KOWUTO He Ca BKIIOYEHM B LIENEBOTO pasnpenerieHne (Kato MHCTPYMEHTM Ha Mapu4Husa nasap u
napu). KOMNOHEHTBT OT akuMmM MOXe Aa Bb3nu3a Ha makcumym 70% oT aktmBuTe Ha [MaBHMA
noadoHa. MNpu npunaraHe Ha nHBeCTMUMOHHAaTa Harnaca Ha Ken bu Cu AM ce npasu aHanus Ha
bUHAHCOBUTE U MKOHOMUYECKUTE Pa3BUTUSI U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temn. AKO ycrioBusaTa Ha (hMHaAHCOBUTE Nasapu ca HECUTYPHW, MPOMEHSTMBU UK N ABETE, YacT OT
noptgenna cblwo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C NO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMNOHEHTAa OT akuun ce npeacTass no-gobpe ot



KOMMOHEHTa OT oGnuraumn unmn obpaTHOTO, MEHMOKbPUTE Ha [MaBHUSA noadoHA MoraT Cbllo
Taka [a U3non3BaT YacT OT HeroBuTe akTUBK, 3a Aa KynyBaT AOMbIHUTENHM akTUBK B No-Aobpe
npeacTaBsLLMS ce OT Te3n ABa KOMMOHEHTa U Aa npoAasaT akTUBU B NO-NOLLIO NPeACcTaBsALLNs ce
KOMMOHEHT.

NHBecTMUMOHHUTE pelleHmns Ha naBHMA noadoHa ce ocHoBaBaT NPEANMHO HAa MOLENN, KOUTO
MoraTt fa M3non3BaT KOMMYECTBEHWN TEXHUKM MU TEXHUKN C M3KYCTBEH MHTENEKT 3a aHanu3 Ha
OFPOMHM KONMMYeCcTBa AaHHW. Te3n faHHM oOXBallaT MKOHOMMYECKU WM MasapHu nokasaTenw,
KaKTO M nokasaTenn 3a HacTpoeHusiTa. Kakto gaHHWUTe, Taka 1 KnacoBeTe akTUBWU, PErMOHUTE,
CEKTopUTE N TEMUTE, AONYCTUMMN 3a MHBECTUPAHE, Ca BHUMATENHO NoAbpaHn OT eKcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO 13non3BaT KONIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce M3Nomn3BaT 3a reHeprpaHe Ha OYaKkBaHUSA WM NPOrHO3U, KOMTO Ha exeaHeBHa
6a3a ga nomMorHaT onpegensHeTo Ha pas3npeneneHmeTo Mexay knacosete aktmeu. Mogenute
C U3KYCTBEH MHTENEKT Ce N3Non3BaT 1 3a onpeaensaHe Ha pasnpegeneHneTo Ha obnurayMoHHNS
KOMMOHEHT Mexay AonycTumuTe BuaoBe M Temu obnuraumun. M3nons3BaHeTO Ha M3KyCTBEH
WHTENEKT € NO-OrpaHMYeHOo 3a pasnpenerieHNeTo Ha KOMMNOHeHTa B akumn. [laHHuTe, KakTo 1
KnacoBeTe akTuBuM, TemuTe U BuAaoBeTe obnurauuun, AOMyCTUMW 3a WHBECTMpaHe, ca
BHMMaTenHo noabpaxu ot ekcneptn Ha KBC Asset Management NV.

MeHumpkbpuTe Ha [naBHMSA noadpoHa MoraT Ada peluaTt no BCAKO BpeMe [a He creasar
MoaenuTe Wnu ga rM creasa caMo YacTuyHo. YoBelukaTta Hameca € Mo-BepoATHa npu
N3KMIOYUTENHN 0BCTOATENCTBA.

MMaBHMAT noadoHA Bb3npuemMa noaxod Ha wu3bAreaHe Ha 3arybu, npucnocobeH 3a
WNHBECTUTOPWU, KOUTO Ca MO-4yBCTBUTENHN KbM 3aryou.

Menupxbpute Ha [naBHus noadoHa obpbliaT ABa MbTU MOBEYE BHMMAHME HA pucka oOT
NMOHWXaBaHe, OTKOMKOTO Ha NoTeHumana 3a pbeT. KonkoTo noBeye BHUMAHME ce OTAENS Ha pucka
OT MOHW)XaBaHe, TONMKOBa 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 U/UNK NPOMEHNNBM Nasapw. Tasun YacT oT noptdenna moxe aa 6bvae
mexagy 25% un 65% oT BCcuuKkKM akTMBK. TO3N NUMUT € NPUMEPEH 1 MOXe fa ce npepasrnexja
€XerogHo Bb3 OCHOBa Ha AbIrocpoYHaTa TeHAeHUNsa Ha pnHaHcoBuTe nasapu. Npu onpeaenexn
nasapHu ycnoemss obaye W B CbOTBETCTBME C NPEABApUTENHO 33a4adeHOTO  LIeneBo
pasnpeaenenve, aktneute Ha naBHusA noadoHA HAMa Aa 6baaT MHBECTMPAHM B TE3W KracoBe
aKTMBMU.

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

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

MHdopmaumsa, cebp3aHa ¢ OtroBopHoTo MHBecTupaHe

B pamkute Ha ropHuTe rpaHuun, masHMAT nogdoHa npecnensa (AMPEKTHO MU UHAWPEKTHO)
OTrOBOPHU MHBECTULMOHHM LieNKn, OCHOBaHW Ha OyanucTUYeH NoaxXoA: oTpuuaTteneH nperne u
MeTOAO0rorns 3a nonoxureneH noaodop.

Ken Bbun Cn AM pasnonara ¢ ekun oT crneumanuavpaHm macnegoBaTenu, OTFOBOPHU 3a TO3MU
ayanuctudeH nogxogd. Te ce nognomarar OT HE3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTuBeH
CbBeT 3a OTrOBOPHO MHBECTUpPaHe“), CbCTOsAL, Ce OT OO0 ABaHajeceT AyliM, KOUTO He ca



cBbp3aHu ¢ Ken bu Cn AM 1 unato eguHCTBEHA OTFTOBOPHOCT € [a KOHTponMpa npunaraHeTo Ha
MeTogonornsaTa, AyanuctudHUSa Noaxo4 M AeVHOCTUTE Ha cneunanusvpaHutTe uscnegosarenu.
CekpeTapmatbT Ha KoHcynTaTMBHUS CbBET Ce pbKoBOAM OT npeacTtasuten Ha Ken bu Cun AM.
OcseH TOBa, Ken bn Cn AM paboTtn ¢ gocTaB4YMLM Ha OAaHHWU C ONUT B OTTOBOPHOTO MHBECTMPAHE,
KOUTO nNpefocTaBAT AaHHW Ha chneumanuanpaHuTe uscnegosaTtenu. Te OT CBoA cTpaHa
obpaboTBaT M gonbnBaT AaHHUTE, KOMTO ca NyGnMYHO AOCTbMHA MHopMaums (BKITHOYUTENHO
roguwHn ot4yeTn, nybnukauum B npecaTa u gp.).

MMaBHMAT NOAMOHA HacbpyaBa KOMOMHaLMS OT eKONMOrMYHN U/UNn coumanHn XapakTepucTUKmn
N BBMpeKkW, 4Ye HAMa 3a uen YCTOMYMBM MHBECTUMLUW,LLEe WHBECTUpa MWHMMarHa 4acT oT
aKTMBUTE CU B UKOHOMUYECKM AENHOCTU, KOUTO AONPUHACAT 3a NOCTUrAHETO Ha EKOSTOTUYHU UM
couuarnHu uenu (T.e. ,yCTON4MBU MHBECTULNN®).

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

MaeHmnaT nogdoHa e B cbortBeTcTBUME € uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponenckna napnameHT u Ha CbBeTa oT 27 HoemBpu 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, KOMTO
WMHBeCTUpaT B To3u NaBeH NoadoH, HacbpyaBa eKOSTOrMYHU W/ CoLUManHtmn XapakTepucTmKK
Moxe aa 6bae HamepeHa B ,AHekc 5 3a OBb Exkcneptn3 AnHammnyeHn banaHcmpan OTroBopHO
MHBecTupall® kbM npocrnekta. To3M aHeKC KOHKPeTHO oOxealla npeaaoroBOPHOTO
onosecTaBaHe 3a YMHAHCOBUTE MPOAYKTWU, MOCoYeHM B uneH 8, naparpadm 1, 2 u 2a ot
PernameHt (EC) 2019/2088 n uneH 6, nbpeu naparpadp ot PernameHt (EC) 2020/852. B
OOMblHEHNe, To3n noadoHg cnasBa M3KIYBaHMSATA, NocoveHn B uneH 12(1)(a) go (k) ot
OenervpaH pernameHt (EC) 2020/1818 (,MA3kntouBaHuMst 3a 6GeHumapkoBeTe Ha EC,
CbOTBETCTBaWM Ha MapmkKoTo cnopasymeHune”).

MoadoHabT cnasea Hacokute Ha EBponenckuss opraH 3a LeHHW kKHwka 1M nasapu (ESMA)
OTHOCHO MMeHaTa Ha (oHAOBETe, B KOUTO Ce WU3Mon3BaT TepPMUHW, CBbp3aHn ¢ ESG wnu
YCTOMNYUNBOCT.

OTtpuuateneH npernen

Ha npaktuka, KpanHuAT pes3ynTtat OT TO3M oTpuuateneH nperneg e, Ye MnaBHUMAT noadoHn
npeaBapuUTENHO U3KIOYBA EMUTEHTU OT BCENEHaTa Ha OTrOBOPHOTO MHBECTMPAaHe, KOUTO ca B
HapyweHue Ha lonuTukaTta 3a u3knYBaHe, AOCTbMNHA Ha MHTEPHeT cTpaHuuaTta Ha Knoha:
www.ubbam.bg, cTtpaHmua ,OnoBecTdABaHe BbLB Bpb3ka C yctomumBoctTa®, lNMonutuka 3a
N3KnYBaHe 3a (poHAOBE 3a OTTOBOPHO UHBECTMPAHE.

I'IpvmaraHeTo Ha Te3n NOJINTUKN O3Ha4YaBa, 4e:

- KOMMNaHUWTE, 3aHMMaBaLLM Ce C OnpeaerieHn AeNHOCTH, ca U3KITHYEeHM OT UHBECTULIMOHHATa
BcerneHa Ha noadgoHaa. Moxe fga ce HanpaBu pasrpaHUyYeHne Mexay KOMMaHuuTe, KoUTo ca
N3KINOYEHN, ako HaBULIABAT onpenerieH npar Ha obopoT Mo OTHOLEHME Ha chneumdguyHmn
AENHOCTU, KaTo Hanpumep KOHBEHLMOHANHW OpbXUsi, TIOTIOH, Xa3apT wunu 3abasreHus 3a
Bb3pacTHU, W TakMBa, KOMTO Ca W3KIOYEHM HAMbMHO, 3aWOTO yyacTBaT B CneumduyHu
AENHOCTU, KaTo HanpumMep NPOTUBOPEYMBY OPBXKUS, CENICKOCTOMAHCKU CTOKM unu gobue Ha
TEPMUYHU BbIMULWA, HAapesa C APYru.

- BbMpPEeKn TOBa, NOAMPOHABLT MOXE [a WHBECTMPA B KOMMaHMW, 3aHMMaBallnM ce C
KOHBEHLIMOHASHN OPBXUA N/NNN SOPEHN OPBXKUS, KOUTO HagBULLIABAT onpeaerieHn nparose Ha
obopoT, npu ycrnosue 4e ca BknyeHn B Genua cnucbk (Witelist), kakto e nocoyeHo B
nonutukata. benuat cnncbk e cnucbk, narotBeH ot KBC Group n BknouBa KOMMaHuw,
3aHMMaBaLLM Ce C KOHBEHLMOHAMHN OPBXUS WU SapEeHN OPBXKUS, HO KOMTO BbIPEKU TOBa Ce
cuuTaT 3a NPMEMNNBU KaTo MHBECTULMKN B paMK1UTe Ha POHAO0BE, KOUTO MHBECTMPAT OTTOBOPHO,
KaTto ce B3emaT npensug akropu kato Aena Ha npodaxbuTe Ha OpbXMe Ha CTpaHW U3BHLH
HATO n eBeHTyanHo y4acTue B CopoBe OTHOCHO MpaBaTa Ha YOBeKa, CBbP3aHu C BbOPBHKEHU
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KOHpNUKTN.

Tosun nperneg CbwWo Taka rapaHtupa, 4e KoMmnaHmun, KOMto Cepnmo3HO HapyLlaBaT OCHOBHUTE
NPUHUUN Ha ona3BaHe Ha OKOoJiHaTa cpeaa, couunariHa OTroBOpPHOCT U ,El,06p0 ynpasleHune,
Hapea C Apyru, ca U3Krnk4YeHn ot MHBeCTUUMOHHaTa BCeJleHa Ha I'IO,EI,(*)OH,EI,a.

MoBeye MHMOpPMaUUA OTHOCHO crneunduyHUTe M3KNIYeHUa Moxe aa 6bae HamepeHa M B
‘AHekc 5 3a OBB Ekcneptn3 [OuHamuyeH bBbanaHcupaH OTroBopHo WHBecTupall' KbMm
npocnekTa.

MpunaraHeTo Ha Ta3u NONMUTMKa O3Ha4yaBa, Ye eMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKOYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNKW Ha OnNa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M OOpOTO ynpaBneHne, ca U3KIMOYEeHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHL.

Tesun npUHUMNK Ha OTpULATENHUSA Npernean He ca n3depnartenHu u moraT ga 6baaTt aganTupaHu
BbB BPEMETO oA Haa3opa Ha KoHcynTaTMBHUSA CbBET 3a OTTOBOPHO UHBECTUpPaHE.

MeTogonorus 3a nonoxureneH nogéop

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

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

(2) HacbpyaBa CMeKk4aBaHETO Ha MocneauuuTe OT M3MEHEHMETO Ha KnumaTa, KaTo
npeanoynTa eMUTEHTU C MO-HUCbK WMHTEH3UTeT Ha NMapHUKOBUTE rasoBe, C Len
nocTUraHe Ha npeaBapuTenHo onpegenieHa Len 3a WHTEH3UTET Ha NapHUKOBUTE
rasose;

(3) nogkpens ycToM4MBOTO pasBuTUE, Ypes ,yCTONYMBU NHBECTULUN® B CbOTBETCTBUE C Y.
2(17) SFDR. YctonumBuTe WHBECTUUMM Lie Ce CbCTOAT OT obGnuraumm, KOuTo
comHaHcupaT 3eneHn u/unu coumnanHu npoekTy (3.1) U UHBECTULUMM B EMUTEHTH,
KOUTO gonpuHacaTt 3a nocturaHeto Ha Llenute Ha OOH 3a yctonumBo pasButue
(NC MHCTPYMEHTU, MpUCbOeHN C eTukeTa ,yctonumso passutne” ot KBC Asset
Management NV no npenopbka Ha KoHCynTaTUBHUA CbBET 3a OTFOBOPHO MHBECTUPAHE)
(3.2). 3a Tasmn nocrnegHa kateropmsi MHBeCTULUKN obaye He e onpefeneH o6Bbp3BaLL
MWUHUManNeH MPOLEHT, BbNPEKNU Ye Te AONPUHACAT 3a NMOCTUraHeTO Ha MUHUMAanHUs
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoAGOHA.

MoBeye wuHpopmauua 3a WIHBecTUMUMOHHaATa MoNUTUKA Ha OHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpPHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpanuua
,OnoBecTsiBaHe BbB Bpb3ka C yCTOM4YMBOCTTA“, MIHBECTMLMOHHA MONUTUKa 3a ¢poHaoBe 3a
OTroBOPHO MHBECTUPAHE.

(1) ESG ouyeHka (Ha pucka)

MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNPAaBIEHCKUTE PELUEHNS Ha eMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosisa ESG oueHka
Ha pucka, 3a ctpaHute ESG oueHka. Tasm oueHka npegcrasnsasa obobuieHaTa oOueHka Ha
N3Nb/IHEHNETO Ha JafdeH eMUTEHT no peguua kputepum 3a ESG, kouto ca oBGOCHOBaHM,
AOKOIMKOTO € Bb3MOXHO, C 0b6ekTuBHM u3mepuTenun. OCHOBHWUTE (pakTopu B OCHOBaTa Ha
KpuTepunte 3a ESG ca:

B cnyqa|7| Ha MHCTPYMEHTU, n3gageHn ot KOMnaHun:
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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 KOpnopaTWMBHO ynpaefieHne (Hanpumep He3aBMCUMMOCT U pa3HoOGpa3sne Ha uYneHoBeTe
Ha CbBeTa Ha AUpeKTopuTe).

Hain-manko 90% oOT koprnopaTMBHUTE WMHBECTULMM B nopTdenna, M3MEpPeHo CnpsiMo
aKkTMBUTE nop ynpaeneHue, Tpsabea ga nvat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHumn e ESG ougeHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA AaHHN 1 ©a3npaHa Cbluo
Ha BbTPELUHN NPOYYBaHWSI.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTencrtea, HaagHauMOHAllHM opraHn3auunuun
n/vnun npaBUTENICTBEHN areHunun:

o 00LWO MKOHOMWYECKO NpeacTaBsAHe U CTabUNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npasuTencreaTa);

o COUManHO-MKOHOMUYECKO pa3BuUTUE M 3OpaBe Ha HaceneHneTto (Hanp. obpasoBaHune K
TpygoBa 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.

To3un CNUCHLK He e nayvepnarternieH n Moxe ga Oboe 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 ObpXKaBu, B nopTdenna, UIsMepeHo CnpamMo akTUBUTE NMOA yrnpasneHue.

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

ESG oueHkaTa Ha obpxaBu B nopTdhenna, ce cpaBHABa ¢ pedepeHTeH nopTdenn ot rmobanHu
ObpXaBHW obnurauumn (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 ctoMHOCT 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
N34YNCIIEHMETO, 3aBUCAT OT pa3Mepa Ha no3uuuuTe B noadoHaa, B CboTBETEH MalLab 3a Tesu
no3uumm.

Moeeye nHpopmauusa 3a ESG oueHkaTa (Ha pucka) U KOHKpETHUTE Lenu Ha noadoHaa moxe
na 6bvae HamepeHa B ‘AHekc 5 3a Obb Ekcneptin3 OuHamnyeH banaHcmpaH OTroBopHO
MHBecTupall' KbM NpocnekTa.

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

Llenta ga ce Hacbp4yM CcMeKk4yaBaHETO Ha nocneguuute oT M3MEHEHUETO Ha KnumaTa, KaTo ce
npegnoYnTaT EMUTEHTU C MO-HUCHK NMHTEH3UTET Ha NapHUKOBUTE ra3oBe, C ornes nocTuraHe Ha
npeaBapuTENHO onpeaeneHa Len 3a MHTEH3UTET Ha NapHMKOBUTE ra3ose, nokpusa noHe 90%
OT nopTdenna. Tasu Len He ce npunara 3a EMUTEHTU, 3a KOUTO HAMAa HanMyHU JaHHW.

anHOCbT Ha eMUTEHTUTE 3a CMeK4YaBaHe Ha N3BMEHEHMNETO Ha KiMMMaTa ce naMmepBa Bb3 OCHOBA
Ha TeXHNA MHTEeH3NTeT Ha NapHUKOBUTE ra3oBe. 3a KOMMNaHMNUTE UHTEH3UTETBLT Ha napHUKoBUTE



rasoBe ce onpegensa Kkato abContioTHM BbIMEPOAHN EMUCUN HA NAPHUKOBM rasoBe (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNMOHU LWATCKM gonapu). 3a gbpxaBute ce
onpegens Kato eMMcumnTe Ha napHuMkoBu rasoee (B ToHoBe CO2 ekBMBaneHT), pasgerneHn Ha
OpyTHUA BbTpeLleH NPoAayKT (B MUMMOHW LLLATCKN gonapu).

Llenute 3a MHCTPYMEHTU, EMUTUPAHN OT KOMMaHWM, Ca PasfinyHM OT Te3n 3a MHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HaAHALMOHAMHN OpraHu3aLmmn U/unm NpaBUTENCTBEHN areHUuN.

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

lMoBeye WHoOpMaLMA 3a MHTEH3UTETA Ha MNApPHUKOBUTE ra3oBe W KOHKPETHUTE LEenuM Ha
nogdoHaa moxe ga 6bae HamepeHa B ‘AHekc 5 3a OBb Ekcneptin3 duHamudeH banaHcmpax
OTroeBopHO MHBeCTUpaLL' KbM NpOCMeKTa.

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

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [NMaBHMAT noadoHA ce aHraxupa Aa
WHBECTMPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo prHaHcupaTt 3eneHn n/vnm
coumanHum npoektn. ObnuraumunTe, YMMTO NpMxoanTe Wwe 6baaT N3non3BaHu U3KNKYUTENHO 3a
dunHaHcnpaHe (KOMBUHaAUMS OT) 3efieHn 1M coumanHy NPoeKkT! U KOMTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n NMpuHUMNUTE Ha counanHmn obnuraunm 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnurauun, KOUTo pUHaHCKMpaT EKONOTMYHU U/Mnn coumnanHn npoektTn. CnasBaHeTo Ha Tesn
NpvHUMNN Ce npoBepsiBa OT BbHWHA cTpaHa. B ponbnHeHue, obnurauum, KoMTo ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpu 2023 r. OTHOCHO €BPOMENCKNTE 3erIeHM 0BnMraumm 1 He3agbIMKUTENTHOTO pasKpuBaHe
Ha nHdopmaumnsa 3a obnvrauuun, npeanaraHM Ha nasapa KaTto €eKONOMMYHO YCTOMYMBU, U 3a
obnwurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutar
3a obnurauuun, KoMTo uHaHCHUpaT 3eneHn u/vnu counanHn npoekTn. MHCTpyMeHTuTe, KOUTo
OTroBapsAT Ha Te3n U3NUCKBaHUSA, ca 0BO03HAYEeHUN KaTo ,,yCTOMYMBU MHBECTULUN® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

MoBeye wHdOpMaLMA OTHOCHO obnuraumuTe, KOUTO OUHAHCMpaT 3eneHun U/Mnu coumanHm
NPOEKTU 1 3a KOHKpPETHUTE Lienu Ha noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 5 3a OBb
EkcneptWin3 iunammyen banaHcupan OTroBopHO HBeCTMpaLl' kbM npocnekTa.

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

3a ga nogkpenu ycTom4MBOTO pasButue, MMaBHMAT noadoHA4 MOXE Aa MHBECTMpa 4acT oT
noptdpenna B eMUTEHTU, kouTo gonpuHacat 3a Llennte Ha OOH 3a ycTon4yMBO pasBuTME.
Llennte Ha OOH 3a ycTOM4MBO pa3BuTME BKIOYBAT KAKTO COLMAITHUN, Taka U EKONTIOMUYHM Lenu.

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

lMpaBuTencTBaTa ce oueHsABaT No neTTe cTbNnba, KAaKTo € ONMcaHo B OLUeHKaTa Ha ESG, koaTo
CcbAbpKa nokasartenu, kouto morat ga 6baat cebp3aHu cbe 17-te Llenn Ha OOH 3a ycTton4meo
pa3suTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A06bLP pesyntar No eavH OT Tesu
CTbi60BE U HE € CbC 3HaYNTENHO cnab pes3ynTar no Apyrute cTbndoBe, obnuraunmnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OpraHn3aunm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
JOonpuHacaT 3a ycTtondmeoTo passutme. Obnuraummte Ha HagHauMOHanHUTE opraHmMsaumn ce
cumuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3MbIIHEH e4UH OT ABaTa KpUTepus:

- NOHe MNonoBmMHaTa oT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumnso passutume
(npeTterneHn no cunata Ha npaBaTa Ha rnac/HanbiHO BHECEH KanuTan/mpoueHT OoT
HaceneHneTo (No pefa Ha HanM4HoCT)).



- MUCKATA HA HaZHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeHUTe YneHoBe nonagaT B Hal-rolwaTa NonoBMHa OT HalLKUs Npernes Ha NPOTUBOPEYMBY
PEXUMW.

WMHCTpYMEHTUTE Ha €MUTEHTU, KOUTO OTroBapsiT Ha Te3W M3UCKBaHUA, Ce Onpeaenst Kato
,YCTONYMBU MHBECTULMK®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Aa npucban eTtuketa ,yCTOMYMBO pas3BuUTME® Ha AadeHW WHCTPYMEHTU Ha KOMMaHun u
npasuTencTaa no npenopbka Ha KOHCynTaTMBHMA CbBET 3a OTFOBOPHO MHBECTUpaHe. B To3u
crny4aun, Te3n MHBECTULUMM CbLLO ce KBanuduumpart Kato ,yCTOMYMBU MHBECTULUN® CbrMacHo
uneH 2(17) ot SFDR. Bbvnpekn ToBa, NnpuUckXgaHETo Ha eTukeTa ,yCTOMUYMBO pasButme” ot Ken
Bu Cu AM Ha MHCTPYMEHTM Ha NpaBuTEsicTBaTa, No npenopbka Ha KoHcynTatnBHMS CHBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

MNoBeye nHdOpMaUnAa 3a METOOONOrNATa, U3NOoN3BaHa 3a onpegensHe Ha UHBECTUMLMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasBuTue moxe ga 6bvae
HamepeHa B ‘AHekc 5 3a Obb Ekcnepti3 OuHamumyeH BanaHcupan OTroBopHo MHBecTupaly
KbM npocnekTa.

B1bH3MOXHM U3KNIOYEeHUdA

He moxe pa ce umsknounm obaye BBL3IMOXKHOCTTAa BpeMeHHO Aa O6baaT HanpaBeHuW MHOro
OFPaHUYEeHN WHBECTMUUW B aKTMBU, KOUTO HE OTroBapsiT Ha FOPErnoCOYEHUTE KPUTEPUN.
MpUYnHNUTE 3a TOBa BKMKOYBAT CMNEAHOTO:

- PasButusa, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4dye He MOXe Oa Ce CHUTa 3a
OoTroBapsLy Ha U3NCKBaHUATA crnen NoKynkara,

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

- HeBepHu gaHHM, B pe3ynTaT Ha KOUTO Ca 3aKyneHuW akTUBU (HEBOSTHO W MOrpeLuHo),
KoraTo He ca OTroBapsifn Ha usnckeaHusATa 3a naBHUs NnoadoHA;

- [MnaHupaHa akTyanu3aums Ha KpuTepuu 3a nperneq, B pe3ynrtaT Ha KOUTO aKTUBUTE
TpsibBa Oa 6Obaat um3kndeHu OT [naBHMs noadoHA, HO MO OTHOLUEHME Ha KOUTO
ynpaBnsaBaLloToO APY>KECTBO n3bupa ga ce Bb3gbprka 0T He3abaBHO Npodakba, B Han-gobpus
WMHTEpEeC Ha KNNeHTa).

- BbHWHKM obcToATENCTBA KaTO nasapHun OBMXEHUA U aKTyanmi3auumnm Ha BbHLHW OaHHU
mMorat 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 HaVI-KpaT'bK CpPOK, Kato BMHarm ce B3eMa npegBuna €gunHCTBEeHO WMHTepeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uen edeKkTUBHO ynpasreHue Ha noptdenna, MeHumpKbpute Ha [naBHWUS
noadoHA MoraT B 3HaYuTeSHa CTeneH Aa n3nonasar AepuBaTi, CBbP3aHu C akTUBKU, EMUTUPAHN
OT EMUTEHTU, KOUTO He BMxa OTroBapsanM Ha ycrioBusiTa 3a BKA4YBaHe B [NaBHWA noadoHa,
AO0TOrMKOBa JOKOMKOTO Ha Nasapa HaMa obcnyxealla v cpaBHUMa anTepHaTmea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO ce CKMYBaT AOroBOpW 3a AepuBaTtu, MOXe Aa He nonagar
3a4bIMKUTENTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

XapaktepucTukm Ha obnuraumuTe n AbAroBUTe MHCTPYMEHTUKOMMNOHEHTHT OT obnurauum
€ CbCTaBeH OT 0bnmMraumMm n gbAroBU UHCTPYMEHTU, EMUTMPAHM OT KOMAAHUN 1 OT NyOnu4Hm
opraHn. Bcuukn nagexu ce B3emaT npegsug npy musbopa Ha obnurauumn 1M ObAroBu
WMHCTPYMeHTU. MnaBHMAT noadoHA mHBecTupa, Npsko U / UM KocBeHo Han-manko 50% ot
aKkTMBuTe, B 06nMrauum n AbnroBn NHCTPYMEHTU



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

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

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

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

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

MHdopmauma 3a nsanonssaHeTo Ha 6eHYMapK

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

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

MUHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATa

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

KoMnaHuuTte oT He(bnHaHCOBUSA CEKTOP AOMPUHACAT 3a YCTOMYMBOTO pa3BuTue, ako noHe 20%
OT npogaxbute ca cbobpaseHn ¢ pamkaTta Ha TakcoHomusiTa Ha EC Bb3 OCHOBa Ha JaHHM Ha
Trucost. 3a koMnaHuMTEe OT (PMHAHCOBMSA CEKTOpP Ce npunara pasnuyHa metogonorus. 3a
KpeanTHUTE MHCTUTYLMN CbOTBETCTBMETO C pamMkaTa Ha TakcoHomusTa 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 N3NCKBAHWS, 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 u ce Hapwyat ,yctonumeu uHesectmummn®. NoBeye nHpoOpmMaunsa OTHOCHO MpoLeHTa B
noptdgenna, KOMTO ce cyMTa 3a ,yCTOMYMBM MHBECTULMM C €KONornyHa uen, cbobpaseHa c
pamkaTa Ha TakcoHomuaTa Ha EC* Bb3 OCHOBa Ha TO3U KpUTEPUIA NPE3 OTYETHUS NEPUOT, MOXE



aa 61:/:|,e HamMepeHa B roanHnTe OT4EeTU Ha [MaBHus I'IO,EI,CbOHD,, 1 B Ta3n Bpb3Ka Ha nO,D,(bOHLI,a.

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

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

MMaBHMAT nogdoHA OTYMTa OCHOBHUTE HEONaronpUSATHN Bb3AENCTBUSA BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULIMOHHW peLLeHNs BbpXYy pakTopuTe 3a YCTOMYMBOCT, KaTo B3ema npeasuj
nHavkatopute 3a HebnaronpuaTHo Bb3aencTaue (,PAIY), kakto e onucaHo B PernameHT (EC)
2019/2088 Ha EBponerickus napnameHt u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OrMoBEeCTSAABaHETO Ha MHGOpMaUNa BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha oMHaHCOBUTE
ycnyrm (,SFDR").

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

B ponbnHeHue, OCHOBHUTE HeGnaronpuATHM Bb3AEeNCTBUS BbpXy dhakTopuTe 3a yCTOMYMBOCT
ca MMMMMUMTHO B3€TU NoA BHMMaHue 4pe3 lMNonutukata 3a rnacyBaHe 4pe3 MbfAHOMOLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Kenn bu Cu AceT MeHnpxmbHT HB (noBeye nHdopmaums
MOXeTe f[a HamepuTe Ha www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbLB Bpb3ka C
yctonumocTTa®, MNonutuka 3a aHraxunpaHoct Ha KBC AM NV n www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

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

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YMULUTE Ha 6qumapK:

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

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

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

(5) (N3m. 11.11.20222., 09.12.20222., 10.03.20232., 19.05.2026¢2.) KaTo 3axpaHBaLL noadoHa Ha
XopanstH Ken bn Cu AnHamunyeHn BanaHcupan OtroBopHo MHBecTupaly (Horizon KBC Dynamic
Balanced Responsible Investing), MNogdonabt OBB Ekcneptind OuHamnyeH BbanaHcupaH
OTroeopHo MHBecCTMpaLL nMa egHaKbB puckoB npodus ¢ Heroeud MMaeeH nogdoHg. CbobpasHo
EBponenckata knacudukauma Ha doHgoete (EK®P) Ha EBponelickata acoumaumsi Ha
ynpaenaesawmte apyxectsa (Europian Fund and Asset Management Association) TO3u
MoaodoHa, otroBaps Ha kateropusaTa ,Multi-Asset Global Balanced” doHa. (usm. 09.12.20222.,
10.03.20232.) NHBeCTUUMOHHA nonuTMKa Ha MnaBeH noadoHp XopainsbH Keit bu Cu JedaHsuseH
TonepaHTteH OTroBopHO MHBecTupawy (Horizon KBC Defensive Tolerant Responsible Investing)

YUn. 14r. (1) (Hoe om 16.11.2021 e., usm. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken bu Cn [edaHsmeeH TonepaHteH OtroBopHo MHBecTmnpawy (Horizon KBC Defensive Tolerant
Responsible Investing) e MaeseH nogdoHg Ha lMogdonoa OBB Ekcneptinz [edaHsmeeH
TonepaHTeH OtroBopHOo NHBecTupaull,. VMHBecTMUMOHHATa uen Ha To3un [naBeH noadoHa e aa
reHepupa Bb3MOXHO Hal-BUCOKA Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpPU B CLOTBETCTBUE C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu u npuxoan. 3a Ta3u uen aktueBute Ha [MaBHMA noadoHA NPeanMHO ce
WHBECTMpPAT NPSIKO UM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTH, B obnurauuu.

(2) (U3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., 10.03.20232., u3sm.
21.12.20232., usm. 12.01.20242., 8 cuna om 29.02.2024e., usm. 07.01.2025e., 8 cumna om
28.02.20252. usm. 05.12.20252., 8 cuna om 27.02.20262.) To3n maeeH nogdoHa MHBECTMpa
MPSIKO UM KOCBEHO B Pas3fMYHM KMacoBe aKTMBW, KaTo HanpuMmep akuum u/unu UHBecTuuumu,
CBbpP3aHM C akumm (,KOMMOHEHT OT akuuu®), obnuraumm w/vunn WHBECTMUMW, CBbP3aHU C
obnurauun (,KOMNOHEHT OT obnuraumm®), HCTPYMEHTN Ha NapUYHWUS Nasap, napy U NapuyHn
eKBMBaANEeHTn W/unn antepHaTUBHU MHBECTULMW, BKIOYUTENHO HEMPSKO B HEABWXUMU UMOTMH,
Yype3 MHBECTUUMM B NUKBUOHW (PUHAHCOBM WMHCTPYMEHTW, Hanpumep B AANOBE WM akuum Ha
WHBECTULMOHHN pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpPYXeCTBa CbC creuyunanHa
WHBECTMLMOHHA Lierl, KOUTO MHBECTMPAT B HEABWXUMU MMOTU U ApYyrM dOHA0BE 3a UHBECTULMM
B HEABWXUMU UMOTH), U PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMKEHNETO Ha LieHUTE
Ha cTokoBuTe Nasapu. [NaBHUAT noadoHA MoxXe Aa nonssa 3aemu B pasmep 40 10% oT HeTHuUTe
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMMU, HACOYEHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktuemTe Ha [naBHus noadgoHa e 30% 3a KOMNOHEHTa OT akLUuUn 1
70% 3a KOMMOHeHTa OT obnurauuwn. ToBa pasnpegernieHne Moxe na ©Obae 3HauYUTENHO
NPOMEHEHO B CbLOTBETCTBME C MHBECTULMOHHATa Harnaca Ha Ken bun Cu AM, cbrnacHo KosiTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPA 3HaAYUTENHa YacT OT akKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKMOYEHM B LIENEBOTO pasnpeaeneHne (kaTo MHCTPYMEHTU Ha NapuyHus nasap u
napu). KOMNOHEHTBbT OT akuMmM MOXEe Aa Bb3nv3a Ha makcumym 45% oT aktmBuTe Ha [MaBHMA
noadoHa. MNpw npunaraHe Ha MHBeCTMUMOHHATa Harnaca Ha Kent bu Cu AM ce npasu aHanms Ha
(PMHAHCOBUTE N UKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
Temu. AKO ycnosusaTa Ha (pMHaHCOBUTE Nasapu ca HECUTYpHU, MPOMEHNVBU U U ABETE, YacT OT
noptgenna cblo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUA nasap 1 napm). AKO KOMMOHEHTa OT akuuKn ce npeacrtaes no-gobpe ot
KOMMNOHEeHTa OT obnuraumm unm obpaTHOTO, MEHMAXbPUTE Ha [MNaBHUA NoadoH Morat CbLuo



Taka [a M3Mnon3BaT YacT OT HeroBuTe akTUBK, 3a Aa KynyBaT AOMbIHUTENHM akTUBK B No-aobpe
npeacTaBsLLMS ce OT Te3n ABa KOMMOHEHTa 1 Aa npoAasaT akTUBU B MNO-N0LLIO NPeACcTaBsALLNS ce
KOMMOHEHT.

NHBecTuunoHHMTE pellerns Ha [maBHus noadoHa ce ocHoBaBaT NPeauMHO Ha MOAENW, KOUTO
MoraT ga M3non3BaT KONMMYECTBEHWN TEXHUKN U TEXHUKU C U3KYCTBEH WHTENEKT 3a aHanu3 Ha
OFPOMHM KONMMYEeCcTBa AaHHW. Te3n faHHM oOXBallaT MKOHOMMYECKM WM MasapHu nokasaTenw,
KaKTO M nokasaTenu 3a HacTpoeHusiTa. Kakto AaHHWTe, Taka 1 KnacoBeTe akTUBWU, PErMOHUTE,
CEeKTopuTe N TEMUTE, AONYCTUMMN 3a MHBECTUPAHE, Ca BHUMATENHO NoabpaHn OT eKcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO 13non3BaT KONIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce U3MNOmn3BaT 3a reHeprpaHe Ha OYaKBaHUSA WM NPOrHO3U, KOMTO Ha exeaHeBHa
6a3a ga noMorHaT onpegensHeTo Ha pas3npeneneHmeTo Mexay knacosete aktmeu. Mogenute
C U3KYCTBEH MHTENEKT Ce M3N0N3BaT U 3a onpeaensiHe Ha pa3npeaeneHneTo Ha obnMraumoHHUS
KOMMOHEHT Mexay AonycTumute BuaoBe M Temu obnuraumun. M3nons3BaHeTO Ha M3KyCTBEH
WHTENEKT € NO-OrpaHMYeHOo 3a pasnpenerieHNeTo Ha KOMMNOHEeHTa B akumn. [laHHuTe, KakTo 1
KnacoBeTe akTuBuM, TemuTe U BuaoBeTe obnurauuun, AOMyCTUMW 3a WHBECTMpaHe, ca
BHMMaTenHo noabpaxu ot ekcneptn Ha KBC Asset Management NV.

MeHumkbpuTte Ha [naBHMSA noadpoHa MoraT Aa 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 wu3bAreaHe Ha 3arybu, npucnocobeH 3a
WNHBECTUTOPWU, KOMTO Ca MO-4yBCTBUTENHN KbM 3aryou.

Menupxbpute Ha [naBHus noadoHa obpbliaT ABa NMbTU MOBEYE BHUMAHME Ha pucka OT
NMOHWXXaBaHe, OTKOMKOTO Ha NoTeHumana 3a pbeT. KonkoTo noBeye BHUMAHME ce OTAENS Ha pucka
OT NOHWXaBaHe, TONKOBa NO-rofisiMa e 4Yactra oT noptdenna, KoaTo Moxe Aa 6bae npebpHaTa
B MHBECTMLMUN C NO-HNCKO HMBO HA PUCK, KaTO HanNpuMep Napv 1 MHCTPYMEHTU Ha NapuyHMs nasap,
B CMTyaLMs HA HECUTYPHWU U/UNn NPOMEHNNBM Na3apw. Tasun YacT oT noptdenna moxe aa 6vae
mexgy 5% u 40% OT BCUYKM akTuBW. TO3M NMUMUT € NPUMEPEH U MOXe fa ce npepasrnexaa
€XXEerogHo Bb3 OCHOBA Ha Ab/IroCpoYHaTa TeHAeHUMs Ha hrHaHcoBuTe nasapwu. [Npu onpeaenenn
nasapHu ycrnosmss obaye W B CbOTBETCTBME C NPEABApUTENHO 3a4adeHOTO  LIeneBo
pasnpeaenenvne, aktueute Ha naBHusA nogdoHA HAMa Aa 6baaT MHBECTMPAHM B TE3W KracoBe
aKTuBMU.

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

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

UHdopmauums, cebp3aHa ¢ OTroBopHOTO UHBEcTUpaHe

B pamknuTe Ha ropHute rpaHuum, MaBHUAT noadoHa npecrieaBa (AMPEKTHO UMM MHAUPEKTHO)
OTrOBOPHM MHBECTULIMOHHW LiENW, OCHOBAHM Ha AyanucTUYeH NoaXoAd: oTpuuaTeneH nperneq v
MeTOZO0Sors 3a NonoXuTeneH noaodop.

Ken Bun Cn AM pasnonara ¢ ekun oT chneumanusavpaHn macnegoBaTenu, OTFOBOPHU 3a TO3MU
AyanuctudeH noaxod. Te ce nognomarat OT HE3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTtuBeH
CbBeT 3a OTrOBOPHO MHBECTUpPaHe“), CbCTOsAW, Ce OT OO0 ABaHajeceT AyluM, KOUTO He ca
cBbp3aHu ¢ Kerh bu Cn AM 1 4ynato eguMHCTBEHA OTFTOBOPHOCT € Aa KOHTpoNupa npunaraHeTo Ha
MeTogonornsaTa, 4yanuctuiHNSa Nogxoa M AeVHOCTUTE Ha CneumanusavpaHute nacnegoBaTeni.
CekpeTapmatbT Ha KoHCcynTaTMBHUSA CbBET Ce pbKoBOAM OT npeacTtasuten Ha Ken bu Cu AM.



OcseH TOBa, Ken bn Cun AM paboTtu ¢ gocTaB4yMLM Ha AaHHW C ONMUT B OTFTOBOPHOTO MHBECTMPAHE,
KOUTO NpefocTaBsaT AaHHM Ha cneunanuavpaHuTe wuscnegosatenn. Te OT CBOSA CcTpaHa
obpaboTtBaTt n gonbneBaTt gaHHUTE, KOUTO ca NyBNMYHO JOCTbMHA MHGOPMaUUS (BKITHOUYMTENTHO
roauwwHn otyeTn, Nnybnukaumm B npecarta u gp.).

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

EMUTEHTUTE, B KOUTO MHBECTUPAa, Tpﬂ6Ba Aa cneagsat D,O6pl/l ynpaBJ1€HCKN NPaKTUKA.

MasHnatT noadoHa e B cboTteBeTcTBUME C uyneH 8(1) ot PernameHnT (EC) 2019/2088 Ha
EBponeickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSBAHETO Ha
MHopMauma BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
lMoBeye MHoOpMauma 3a ToBa Kak [MaBHUAT NoagoHA W B Tasn Bpb3ka [logdoHabT, KOUTO
nHBecTMpaT B To3n MNaBeH noadoHA, HacbpyaBa eKOSTIOrMYHM U/ COUManHn XxapakTepucTukm
MoOXe ga 6bae HamepeHa B ,,AHekc 4 3a Obb Ekcneptna [ledaHsmeeH TonepaHTeH OTroBOpHO
MHBecTmpawl“ kbM npocrnekta. To3M aHeKC KOHKPeTHO oOxBalla npenaoroBOpHOTO
ornoBecTsiIBaHe 3a (PUHaAHCOBUTE MNPOAYKTWU, MOcCoYeHM B 4neH 8, naparpacdm 1, 2 n 2a ot
Pernament (EC) 2019/2088 n unen 6, nbpeBu naparpad ot Pernament (EC) 2020/852. B
OOMblHEHNe, To3n noadoHg cnasBa M3KITKYBaHMSATA, NocoveHn B uneH 12(1)(a) go (k) ot
Oenervpan pernament (EC) 2020/1818 (,M3kniouBaHns 3a ©GeHumapkoBeTe Ha EC,
CbOTBETCTBALM Ha MapmkKoTO cnopasymeHumne”).

MoadoHabT cnasea Hacokute Ha EBponenckuss opraH 3a LeHHW KHwka v nasapu (ESMA)
OTHOCHO MMeHaTa Ha hoHOoBEeTe, B KOUTO Ce M3nona3eaT TepMuHW, cBbp3aHu ¢ ESG unu
YCTOMNYMNBOCT.

OTpuuaTteneH nperneg

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

I'IpvlnaraHeTo Ha Te3n NoNMMTUKMN O3Ha4aBa, 4e:

- KOMNaHunnTe, 3aHMMaBally ce C onpenerieHn OEeNHOCTK, ca U3KIMYEHN OT MHBECTULMOHHATA
BCeJrieHa Ha I'IO,EI,CbOH[J,a. Moxe pa ce HanpaBu pas3rpaHunveHne Mmexany KomnaHmnte, KOuto ca
N3KIMKOYEeHN, aKo HagBuLUaBaT orfpenerieH npar Ha O60pOT no OTHOLWeHne Ha CI'IeLI,VICbI/NHI/I
OEeNHOCTU, KaTo HanpunMmep KOHBEHUWOHalTHN OPbBXWUA, THOTIOH, Xa3apT WUIn 3abaBneHns 3a
Bb3pPaCTHU, U TakmBa, KOUTO Ca WIKINKOYEHW HaNbJ/IHO, 3alWOoTO Yy4dacTBaT B CI'IeLl,I/ICbI/I‘-IHI/I
OEeNHOCTU, KaTo HanpunMep npoTnBope4vYnBU OPBKUA, CENNICKOCTOMAHCKN CTOKU WUITU nobuB Ha
TEPMUYHU BbIMula, Hapen ¢ apyru.

- BbNpekn TOBa, MNOAMOHABLT MOXe [a WHBECTMpPA B KOMMaHWW, 3aHMMaBalln ce C
KOHBEHLIMOHASHN OPBXUA N/NNN SOPEHN OPBXMS, KOUTO HagBULLIABAT onpeaerieHn nparose Ha
obopoT, npu ycrnosue 4e ca BknYeHn B Genuva cnucbk (Witelist), kakto e nocoyeHo B
nonutukata. benuat cnucbk e cnucbk, nsroteeH or KBC Group m BKAOYBa KOMMAHMM,
3aHMMaBaLLM Ce C KOHBEHLMOHAIMHM OPBXUA U/Nnn SapeHn OpbKUs, HO KOUTO BbNPEKM TOBaA Ce
cuuTaT 3a NpMeMnuBM KaTo MHBECTULUKN B paMKUTe Ha (POHA0BE, KOUTO MHBECTUPAT OTrOBOPHO,
KaTo ce B3emar npensua akTtopu KaTto Aena Ha npoaaxbute Ha OpbXue Ha CTpaHu U3BBbH
HATO v eBeHTyanHo y4actve B CNOpoOBE OTHOCHO NpaBaTa Ha YOBeKa, CBbP3aHU C BbOPBXXEHU
KOHOINKTI.

Tosn nperneq CbLO Taka rapaHTupa, Ye KOMMNaHuu, KOUTO CEPUO3HO HapyLlaBaT OCHOBHUTE
NPUHLMMNM Ha onasBaHe Ha OKoNHaTa cpeda, coumanHa OTrOBOPHOCT M A06po ynpasneHue,
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Hapea C Apyru, ca U3Krn4YeHn ot MHBeCTUUMOHHaTa BCeJleHa Ha I'IO,EI,(*)OHLI,a.

MoBeye vHMOpPMaUNA OTHOCHO crneunduyHUTe M3KNYeHUa Moxe aa 6bae HamepeHa M B
‘AHekc 4 3a OBb Ekcneptins [dedaHsuBeH TonepaHteH OTroBopHO WHBecTupaw' KbMm
npocnekra.

MpunaraHeTo Ha Ta3u NONMUTMKa O3Ha4yaBa, Ye eMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBneHnaTa 3a Bb3pacTHU, Ca U3KIHOYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHmna noadoHa. Toan nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE MPUHLMNKN Ha ONa3BaHETO Ha OkosiHaTa
cpeda, coumanHaTa OTroOBOPHOCT M OOpPOTO ynpaBneHne, ca U3KIMoYeHN OT MHBECTMUMOHHATa
BceneHa Ha [naBHWSA NoadoHA.

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

MeTopgonorus 3a nonoxureneH nogéop

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

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

(2) HacbpyaBa CMeKk4aBaHETO Ha MoCneauuuTe OT M3MEHEHMETO Ha KnumaTa, kaTo
npeanoynTa eMUTEHTU C MO-HUCbK WMHTEH3UTeT Ha NMapHUKOBUTE rasoBe, C Len
nocTUraHe Ha nNpefBapuTenHo onpegenieHa Len 3a WHTEH3UTET Ha NapHUKOBUTE
rasose;

(3) noakpenst yCTON4MBOTO pa3BUTHE, YpES ,yCTONYMBU NMHBECTULMKN® B CbOTBETCTBUE C Y.
2(17) SFDR. YcrtonumBuMTE WHBECTMLMM LE CE CbCTOAT OT obnurauun, KouTo
cdomHaHcupaT 3eneHn u/unu coumnanHu nNpoekTy (3.1) U UHBECTULUMM B EMUTEHTH,
KOUTO gonpuHacAat 3a nocturaHeto Ha Llenute Ha OOH 3a yctonumBo pasButue
(NC MHCTPYMEHTU, MpUCbOeHn C eTukeTa ,yctonumso passutne” ot KBC Asset
Management NV no npenopbka Ha KoHCynTaTUBHUA CbBET 3a OTFTOBOPHO MHBECTUPAHE)
(3.2). 3a Tasmn nocrnegHa kateropmsi MHBeCTULUKN obaye He e onpefeneH o6Bbp3BaLy
MUHUMAreH MPOLEHT, BbMNPEKM Y€ Te OOMPMHACAT 3a MOCTUraHETO Ha MUHUMAIHUSA
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoAdOHA.

MoBeye wuHpopmauua 3a WIHBecTUMUMOHHaATa nMoNUTUKA Ha OHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpPHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpanuua
,OnoBecTsiBaHe BbB Bpb3ka C yCTOM4YMBOCTTA“, MIHBECTMLMOHHA MONUTUKa 3a (poHaoBe 3a
OTroBOPHO MHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPAaBIIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosisa ESG oueHka
Ha pucka, 3a ctpaHute ESG oueHka. Tasm oueHka npegcrasngasa obobuieHaTa OueHka Ha
N3Nb/IHEHNETO Ha JafdeH eMUTeHT Mno peguua kputepum 3a ESG, kouto ca oBGOCHOBaHM,
AOKOIMKOTO € Bb3MOXHO, C 0b6ekTuBHM u3meputenun. OCHOBHWUTE (pakTopyM B OCHOBaTa Ha
Kputepunte 3a ESG ca:

¢ B cnyyan Ha MHCTPYMEeHTU, n3gageHn ot KOMNaHuu:

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

O BHUMaHWe KbM 0bOLLECTBOTO (HaanMep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'IVITe); n
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O KOpropaTUBHO ynpasrieHne (HanpMMmep He3aBUCMMOCT U pa3Hoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha gupekTopuTe).

Han-manko 90% oOT koprnopaTMBHUTE WMHBECTULMM B nopTdenna, M3MEpPeHo CnpsiMmo
aKkTMBUTE nop ynpaeneHue, Tpsabea ga nvat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHun € ESG oueHka Ha prcka, npegocTaBeHa OT 4OCTaBUYMK HA AaHHM 1 ©6a3npaHa CbLuo
Ha BbTPELUHN NPOYYBaHWSI.

B cnyyall Ha WHCTPYMEHTW, eMUTUPaHM OT NpPaBWUTENCTBA, HagHaLMOHANHW opraHu3auuu
N/vnu NpaBUTENCTBEHM areHUnK:

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

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

o paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKM FPaXKaaHW;
o €eKomnornyHa nonuTuka (HanprmMep Mno OTHOLLUEHWE Ha U3MEHEHUETO Ha Knumara); u
O CUTYPHOCT, MUP 1 MEXOYHapPOAHN OTHOLLEHWS.

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

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

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

ESG oueHkaTa Ha abpxxaBu B nopTdenna, ce cpaBHsiBa C pedpepeHTeH NopTdenn oT rmobanHu
AbpXXaBHM obnurauun (CbCTaBeH OT cnegHuTe nokasatenu: 67% passuty nasapu: JP Morgan
GBI Global Unhedged EUR Index 1 33% HoBoBBb3HUKBaLLM nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR Index).

3a umsuucngsaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa cTtoMHoCcT Ha ESG oueHkuTe (Ha pucka) Ha nosvuuuTe B nogdoHaa.
TexHn4Yeckn enemMeHTn Kato NapuyHK CpeacTBa U gepuBaTu He ce B3emaTt npeasu, Kakto u
KOMMNaHMn unuM ObpXasBu, 3@ KOUTO HAMa HanuyHu AdaHHu. Ternarta, M3nonsBaHu npu
N34MCreHneTo, 3aBUCAT OT pa3mMepa Ha nosvummTte B nogdoHaa, B CbOoTBETEH Mallab 3a Te3u
no3uumm.

MoBeye nHgpopmauusa 3a ESG oueHkaTa (Ha pyucka) U KOHKpPETHUTE Lienu Ha nogdoHaa Moxe
na 6baoe HamepeHa B ‘AHekc 4 3a OBb Ekcneptin3 [dedaHsneeH TonepaHTeH OTroBOpHO
MHBecTMpall' KbM npocnekTa.

Llennte moraT ga 6baat npepasrnegaHy Harope unv Hagony.
(2 HNHmMeH3umMem Ha napHuxkoeume 2a3oee

Llenta ga ce HacbpyM cCMeK4yaBaHETO Ha nocrneguunTe OT M3MEHEHUETO Ha Knumara, KaTo ce
npeanoYnTaT EMUTEHTU C NO-HUCHK UHTEH3UTET Ha NapHUKOBUTE ra3oBe, C Ornej noctTuraHe Ha
npeaBapuTenHo onpeaeneHa uen 3a MHTEH3UTeT Ha NapHMKoBUTE rasose, nokpusa noHe 90%
oT nopTdpenna. Tasm Len He ce npunara 3a EMUTEHTU, 3a KOUTO HAMA HanM4YyHU OaHHMW.

MPUHOCHT Ha EMUTEHTUTE 3a CMeKYaBaHe Ha U3BMEHEHUETO Ha Knnmara ce u3mepBa Bb3 OCHOBA
Ha TEeXHUS UHTEH3UTET Ha NapHUKOBUTE ra3oBe. 3a KOMMNaHUUTE MHTEH3UTETbT Ha NapHUKOBUTE
rasoee ce onpegens kato abCcontioTHW BLIMEPOAHN EMUCUN HA NMAPHUKOBU rasoBe (B TOHOBE
CO2 ekBuBaneHT), pasgerneHun Ha npuxoauTe (B MUMMOHW LWATCKKM Jonapu). 3a AbpxasuTte ce
onpefens Kato eMMcumnTe Ha napHMkoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpyTHMA BbTPELLEH NPOAYKT (B MUIMOHM LLATCKU Aonapu).



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

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

lMoBeye WHoOpMaLMA 3a MHTEH3UTETA Ha MNAPHUKOBUTE ra3oBe W KOHKPETHUTE LenuM Ha
noadoHaa Mmoxe aa 6bae HamepeHa B ‘AHekc 4 3a Obb ExkcnepTtin3 dedaH3meeH TonepaHTeH
OTroesopHO MHBecTUpaLL' KbM NpOCMeKTa.

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

3a pa Hacbpum npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT nogdoHL Ce aHraxupa ga
WHBECTMPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo puHaHcupaTt 3enexHun n/vnm
coumanHu npoektn. ObnuraumunTe, YUMTO NpUxoanTe Wwe 6baaT N3non3BaHu U3KNKYUTENTHO 3a
duHaHcnpaHe (KOMBUHaUMS OT) 3eNieHn KU coumarnHyn NPoeKkT! U KOMTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n MpuHUMNUTE Ha couunanHmn obnuraunm 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuntar 3a
obnuvrauumn, KOUTo prHaHCKMpaT EKONOTMYHU U/unn coumnanHn npoektn. CnasBaHeTo Ha Tesn
NpvHUMNN ce npoBepsiBa OT BbHWHAa cTpaHa. B pgonbnHeHue, obnurauum, Kouto ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpu 2023 r. OTHOCHO EBPOMENCKNTE 3erIeHM 0bnMraumm 1 He3agbIMKUTENTHOTO pasKpuBaHe
Ha nHdopmauusa 3a obnurauuum, npeanaraHM Ha nasapa KaTto eKOMOrMYHO YCTOMYMBM, U 3a
obnwurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutar
3a obnurauuun, KoMTo uHaHCUpaT 3eneHn u/vnu counanHn npoekTn. MIHCTpyMeHTuTe, KOUTo
OTroBapsAT Ha Te3n U3NUCKBaHUSA, ca 0B03HAYEeHUN KaTo ,,yCTOMYMBY MHBECTULMN® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

lMoBeye mMHMOpPMauus OTHOCHO obnuraumMmTe, KOUTO (OUHAHCMpAaT 3erieHUM W/unM coumanHu
NPOEKTM 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 4 3a Obb
EkcneptWin3 edaHsnseH TonepaHTeH OTroBopHO VIHBECTMpALL' KbM NPOCMEKTA.

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

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

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

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

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

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



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

MoBeye nHopmauusa 3a METOOO0NOrNATa, U3Non3BaHa 3a onpegensiHe Ha UHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasButue moxe ga 6bvae
HamepeHa B ‘AHekc 4 3a Obb Exkcneptina [ledbaHanseH TonepaHTeH OTroBopHO NHBECTMpaLL'
KbM npocnekTa.

B1bH3MOXHN U3KNIOYEeHUsA

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

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

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

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

- [MnaHupaHa akTyanusaums Ha KpuTepuu 3a npernep, B pesynrtaT Ha KOUTO akTUBUTE
TpsbBa Oa OboaT u3kMYeHu oT [naBHMA noadoHA, HO MO OTHOLUEHME Ha KOUTO
ynpaBnsBaLloTo APYKeCTBO u3bupa aa ce Bb3abpxa OT He3abaBHO npogaxba, B Han-gobpus
WHTEpPEC Ha KNuneHTa).

- BvHWHKM obcTosTencrea kato nasapHun OBMXEeHUA U aKTyanms3auumm Ha BbHLUHW OaHHU
mMorat ga poeegat o Heycnex Ha WMHBECTULUMOHHUTE pelleHunda C ornen nocturaHe Ha
ropecrnomMmeHatTuTte uenu.

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

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

XapaKTepVICTVIKVI Ha oﬁnwrauque n AbNroBuTe MHCTPYMEHTHU

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

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



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

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

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

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

MHdopmauma 3a nsanonssaHeTo Ha 6eHYMapK

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

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

MUHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATa

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

KoMnaHuuTte oT He(bnHaHCOBUSA CEKTOP AOMPUHACAT 3a YCTONMYMBOTO pa3BuTtue, ako noHe 20%
OT NpogaxbuTe ca cbobpaseHn ¢ pamkaTa Ha TakcoHomuaTa Ha EC Bb3 ocHOBa Ha aHHWU Ha
Trucost. 3a kKOMnaHMnTe OT (PMHAHCOBMSA CEKTOP Ce npwunara pasnuyHa metogonorus. 3a
KpeauTHUTE UHCTUTYLUMN CbOTBETCTBMETO C paMkaTa Ha TakcoHomusaTa Ha EC ce ocHoBaBa Ha
KoeduumneHTa Ha 3eneHuTe aktnem (Green Asset Ratio (GAR), gokato 3a gpyrn kKoMnaHmmTte oT
(bMHAHCOBMSA CEKTOP CLOTBETCTBMETO C pamkarta Ha TakcoHomusitTa Ha EC ce ocHoBaBa Ha
CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM nopTdennu. NHCTpyMeHTUTe Ha KOoMMnaHuuTe,
KOWTO OTroBapsAT Ha TE3M N3UCKBaAHWS, Ce HapuyaT ,,yCTONYMBU MHBECTMLMKN®, CbrnacHo yn. 2(17)
SFDR. 3eneHnte obnurauuu, oTroBapsim Ha EBponenckna ctaHgapT 3a 3ereHn obnuraumm
(European Green Bond Standard), cbLL0 ce cuntaT 3a cbobpaseHn ¢ pamkaTa 3a TakcoHoMusATa
Ha EC u ce Hapwyat ,yctonumeu nHesectmumn®. NoBeye nHpoOpmMaunsa OTHOCHO MpoLeHTa B
noptgenna, KOMTO ce cyMTa 3a ,yCTOMYMBM MHBECTULMM C €KOMOrnyHa uen, cbobpaseHa c
pamkaTa Ha TakcoHomuaTa Ha EC* Bb3 OCHOBa Ha TO3U KpUTEPUIA NPE3 OTYETHUS NEPUOT, MOXE
0a 6bae HamepeHa B roguHMTE 0TYETU Ha [[NaBHMA noadoHd, 1 B Ta3m Bpb3ka Ha NoadoHaa.

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

Mpo3payHOCT Ha OCHOBHUTE HeGNnaronpusaTHM Bb3AENCTBUA BbPXY YCTOMYUBOCTTA:



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

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

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

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

3agbKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLMUTE HA GeHUYMapK:

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

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

(4) Tosn MMaBeH noadoHO MOXe Oa CKIYBa COENKM C AepuBaTM KakTO 3a NocTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckoe. 3a ga ce NocTuUrHaT uenure, moraT
Aa ce n3nonseaT AepyBaTUBHN UHCTPYMEHTU, NPUETN NN HENPUETU 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHn 4OroBopu, POYBbPCKU, ONLUU UMK CyanoBe C LIEHHM
KHWXa, WHOEKCU, BanyTu WM JNUXBEHUM MNPOUEHTUM uUnv Apyrv TpaH3akuun, BKMOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYyMeHTU. CAenkn ¢ gepmBaTu, KOMTO HE Ca NPUEeTU 3a TbpryBaHe
Ha perynuMpaH nasap LWe Cce CKAw4yBaT CaMO C MbPBOKMNACHM (UHAHCOBU WHCTUTYLMUMU,
cneuManuampaHn B Takmea TpaH3aKUun.

(5) (Nsm. 11.11.20222., 09.12.20222., 10.03.20232., 19.05.20262.) KaTo 3axpaHBaLy nogdoHa Ha
XopansbvH Kenn Bu Cu [edbaHsmBeH TonepaHTeH OTtroBopHo WHBectupalw, (Horizon KBC
Defensive Tolerant Responsible Investing), MNoadoHabT OBB Ekcneptina3 [edaHavseH
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TonepaHTteH OTroBopHO MHBECTMpALL MMa egHaKbB PUCKOB Npodurn ¢ Heroeus NaeseH noadoHa.
CvobpasHo EBponenckata knacudukaumnsa Ha doHgoseTe (EK®) Ha EBponenickata acoumaums
Ha ynpasnsBawuTte apyxectBa (Europian Fund and Asset Management Association) To3u
MoadoHa, otroBaps Ha kateropusaTta ,Multi-Asset Global Defensive® cdoHa. (usm. 09.12.20222.,
10.03.20232.) UHBeCTULMOHHA NONUTUKA Ha XopaisbH Keit bu Cu filuHamuueH TonepaHteH OTroBOpHO
MuBectupauwy, (Horizon KBC Dynamic Tolerant Responsible Investing)

Un. 14p. (1) (Hos om 16.11.2021 2., uam. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken bu Cu OuHamnuyen TonepaHTeH OTtroBopHo MHeectunpaly (Horizon KBC Dynamic Tolerant
Responsible Investing) e MmaeeH noadoHg Ha MoadoHoa OBB Ekcneptins [OQuHamuueH
TonepaHTteH OTroBopHo MHBecTupall. VMiHBecTnUmnoHHaTa uen Ha To3u [naeeH nogdoHa e ga
reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPbLLAEMOCT 3a CBOMTE aKUMOHEpW B CbOTBETCTBME C
WHBECTULMOHHATa cu nonutuka. ToBa faBa OTpaXeHue B CTpeMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu u npuxoau. 3a Ta3u uen aktueBute Ha [MaBHMA noadoHA NPeAnMHO ce
WHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHu (PUHAHCOBU UHCTPYMEHTHU, B aKLUW.

(2) (N3m. om 20.06.2022 2., usm. 08.08.20222., 8 cunia om 02.09.20222., uam. 10.03.2023z., usm.
21.12.20232., usm. 12.01.2024e., 6 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 NN KOCBEHO B Pa3fiMYHN KNacoBe akTUBW, KaTo HanpuMmep akuun u/vnm MHBECTULIUWK,
CBbpP3aHM C akumm (,KOMMOHEHT OT akuuu®), obnuraumm w/vnn WHBECTMUMW, CBbP3aHU C
obnurauun (,KOMNOHEHT OT obnurauun®), NHCTPYMEHTU HA MapuUYHUSA Nasap, napyv v nNapuyvHu
eKBMBaANeHTn W/unn antepHaTUBHU MHBECTULUW, BKMOYMTENHO HEMPSIKO B HEABWXUMU UMOTMH,
ype3 MHBECTUUMM B NUKBUOHN (DMHAHCOBM MHCTPYMEHTW, Hanpumep B ASNOBE WU akuum Ha
WHBECTULMOHHN bOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OPYXeCTBa CbC creuyunanHa
WHBECTULMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU MMOTK U Apyrn (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTN), U PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHN C ABMXXEHNETO Ha LeHUTe
Ha cTokoBUTE nasapu. naBHUAT noadoHA Moxe Aa nonssa 3aemu B pa3mep A0 10% oT HeTHUTe
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMM, HACOYEHW KbM pellaBaHe Ha BPeMEeHHU
npob6remMun ¢ NMMKBUAOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmemTe Ha [TnaBHusA noadoH € 55% 3a KOMMOHEHTA OT aKLUUK U
45% 3a KoMMNoOHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosiTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpa 3HAYUTENHA YacT OT aKTUBUTE CU B KIlacoBe aKTUBW,
KOWUTO He Ca BKIIHOYEHM B LENEBOTO pasnpenerieHne (Kato MHCTPYMEHTM Ha MapuyHusa nasap u
napu). KOMNOHEHTBLT OT akumMmM MOXe Aa Bb3nu3a Ha makcumym 70% oT aktmBuTe Ha [MaBHMSA
nogdgoHa. Npu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanua Ha
(OMHAHCOBUTE U MKOHOMUYECKUTE PasBUTUSA U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU 1
Temn. AKO ycroBusaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
noptgenna cblwo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C NMO-HUCKO HMBO HA PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMMOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [MaBHUA NoadoHO MoraTt CblLO
Taka [a M3nons3BaT YacT OT HEroBMTE aKTMBK, 3a Aa KynyBaT AONBbIHUTENHN aKkTUBM B No-4obpe
npeacraBsALms ce OT Te3n ABa KOMNOHEHTa 1 Aa nNpogasaTt akTUBM B NO-f0LWIO NpeacTaBaLwms ce
KOMIMOHEHT.

NHBecTMUMOHHUTE pelueHus Ha MnaBHMsA noadoHa ce ocHoBaBaT NPeAnMHO Ha MOAEeNN, KOUTO
MoraT da M3Mon3BaT KONMMYEeCTBEHU TEXHUKM U TEXHUKN C U3KYCTBEH MHTENEKT 3a aHanu3 Ha



OFPOMHW KONMU4YeCTBa AaHHW. Te3n AaHHM obxBawaT MKOHOMMYECKU W nasapHu nokasaTenw,
KakTo M nokasatenu 3a HacTpoeHusiTa. Kakto gaHHUTe, Taka U KracoBeTe akTMBU, PErMoHuUTeE,
cekTopuTe N TemuTe, AONYCTUMW 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHu OoT ekcnepTu Ha
KBC Asset Management NV. Mogenute, KOUTO M3non3BaT KONIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEeKT, Ce U3Non3BaT 3a reHepuvpaHe Ha OYakKBaHWS UKW NPOrHO3M, KOUTO Ha exefHeBHa
6a3a ga noMmorHaTt onpefensHeTo Ha pasnpeneneHneTo mexay knacoseTe aktuesn. Mogenute
C U3KYCTBEH MHTENEKT Ce N3non3eaT 1 3a onpegensaHe Ha pasnpegeneHneTo Ha obnurauMoHHNS
KOMMOHEHT Mexay AonycTtuMmute BuaoBe M Temu obnuraumun. N3nonssaHeTo Ha M3KyCTBEH
WHTENEKT € No-OrpaHMYeHo 3a pasnpeferieHMeTo Ha KOMMNOHEeHTa B akumn. [JaHHUTe, KakTo 1
KnacoBeTe akTuBu, TemuTe U BuaoBeTe obnurauuun, AOMNYyCTUMW 3a WHBECTMpaHe, ca
BHMMaTenHo noabpaxu ot ekcneptn Ha KBC Asset Management NV.

MeHumkbpuTe Ha [naBHMsA noadoHa MoraT Aa peluaT Mno BCAKO BpeMe [a He creasar
MoaenuTe Wnu ga rM cregsa caMo YacTuyHo. YoBelukaTta Hameca € MNo-BeposTHa Mnpu
N3KMIOYUTENHN 0BCTOATENCTBA.

MMaBHMAT noadoHA Bb3npuemMa noaxod Ha wu3bAreaHe Ha 3arybu, npucnocobeH 3a
WNHBECTUTOPW, KOMTO Ca MO-4yBCTBUTENHN KbM 3aryou.

MeHnmxbpuTe Ha TnaBHusA nogdoHa obpbLuaT eanH NbT M NONOBMHA NOBEYE BHUMaHNE Ha pucka
OT NOHWXXaBaHe, OTKONKOTO Ha NoTeHuMana 3a pbeT. KonkoTo noBevye BHUMaHWE ce OTAens Ha
pucka OT MOHWXKaBaHe, TOMKOBa Mo-rofidMa e 4yacTta oT nopTdenna, KosSTo Moxe Aa 6bae
npeBbpHaTa B MHBECTULMM C MO-HUCKO HMBO HA PUCK, KATO Hanpumep napu n UHCTPYMEHTUN Ha
napvyHMUs Nasap, B CUTyaums Ha HECUTYpHU U/nn NpOMeHNMBKU Nasapu. Tasn YacT oT nopTdenna
MoXe ga obae mexagy 5% n 35% oT BCUUKM akTUBWU. TO3M NMMUT € NPUMEPEH U MOXE Ada ce
npepasrnexmna exerogHo Bb3 OCHOBa Ha ObNrocpoYyHaTa TeHOAeHUUsa Ha bMHaHCOBUTE nasapu.
Mpu onpeaeneHn nasapHU ycrnoBus obaye M B CbOTBETCTBME C NpeaBapuUTENHO 3a4afdeHoTo
LueneBo pasnpeaeneHne, akTuBuTe Ha MaBHMs noadoHa HAMa Aa 6baaT MHBECTUPaHU B Te3u
Knacose akTUBMW.

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

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

UHdopmauums, cebp3aHa ¢ OTroBopHOTO UHBEcTUpaHe

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

Kein bu Cn AM pasnonara c ekun OT creunanmanpaHu mnscrnegoBaTenun, OTTOBOPHU 3a TO3WU
AyanuctudeH noaxod. Te ce nognomarat OT HE3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTtuBeH
CbBeT 3a OTrOBOPHO MHBECTUpPaHe“), CbCTOsAW, Ce OT OO0 ABaHajeceT AyluM, KOUTO He ca
cBbp3aHu ¢ Kerh bu Cn AM 1 4nato eguMHCTBEHA OTFTOBOPHOCT € A KOHTpoNupa npunaraHeTo Ha
mMeTogonoruata, gyanucTuiHUG Noaxod M AeNHOCTUTE Ha crneuuanuavupaHuTe uscrnegosatenu.
CekpeTtapmatbT Ha KoHcynTaTMBHUMA CbBET Ce pbKoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcseH TOBa, Ken bn Cn AM paboTtu ¢ gocTaB4YMLM Ha AaHHW C ONUT B OTFTOBOPHOTO MHBECTMPAHE,
KOUTO NpenocTaBAT AaHHW Ha chneumanuanpaHuTe uacnegosaTtenn. Te OT CBOA CcTpaHa
obpaboTBat n gonbneBaTt AaHHUTE, KOUTO ca NyBnMYHO JOCTbMHA MHGOPMaUnNA (BKITHOYMTENTHO
roguLwHn oTyeTn, nybnukauumn B npecata u ap.).

MMmaBHUAT NnoadoHA HacbpyaBa KOMOMHALMS OT EKOSIOMMYHM U/UNN CoLMarnin XapaKkTepucTUKK



N BBLMNPEKM, Ye HAMa 3a Lenl YCTOMYMBM MHBECTULMW,LLE MHBECTMPA MMHMManHa 4acT oT
aKTMBUTE CY B UKOHOMMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUrAHETO Ha EKONTOTUYHU U
coumanHu uenu (T.e. ,yCToON4YnBYN NHBECTULNK®).

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

MasHnatT noadoHa e B cboTteBeTcTBUME € uyneH 8(1) ot PernameHnT (EC) 2019/2088 Ha
EBponeickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSBaAHETO Ha
MHopMaums BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcosute ycnyrm (,SFDR).
lMoBeye MHoOpMauma 3a ToBa Kak [MaBHUAT NoagoHA W B Tasn Bpb3ka [logdoHabT, KOUTO
nHBecTMpaT B To3n NaBeH nogdoHA, HacbpyaBa eKOSTOrMYHM U/ COLManHn XxapakTepucTukm
MOXe aa 6bae HamepeHa B ,AHekc 6 3a Obb Exkcneptin3 luHammnuen TonepaHteH OTroBopHO
MHuBecTnpawl“ kbM npocrnekta. ToO3M aHeKC KOHKpPeTHO obxBalla npenaoroBOpHOTO
onoBecTsiBaHe 3a (PUHAHCOBUTE MPOAYKTWU, MOCOYEeHM B uneH 8, maparpadwm 1, 2 u 2a oT
Pernament (EC) 2019/2088 n uneH 6, nbpeBu naparpad ot Permament (EC) 2020/852. B
JonbhnHeHWe, To3n noadoH chasea M3KIYBaHMATA, NocoveHn B yneH 12(1)(a) go (k) ot
Oenervpan pernament (EC) 2020/1818 (,M3kniouBaHns 3a ©GeHumapkoBeTe Ha EC,
CbOTBETCTBALM Ha MapmkKoTO cnopasymeHmne”).

MoadoHabT cnassa HacokuTe Ha EBponenckus opraH 3a LieHHW kKHwka v nasapu (ESMA)
OTHOCHO MUMeHaTa Ha OHOOBETE, B KOUTO Ce U3MNon3BaT TepMuHM, cBbp3aHu ¢ ESG unu
YCTOMNYMNBOCT.

OTpuuaTteneH nperneg

Ha npakTuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH nperneg €, Ye [MmaBHMAT noadgoHa
npeaBapuTerNHO U3KIHO4YBa EMUTEHTU OT BCerleHaTa Ha OTrOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a U3KN4YBaHe, JOCTbNHA Ha UHTEpPHeT cTpaHuuata Ha KrnoHa:
www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumBoctTa®, [lonutuka 3a
n3KrtovBaHe 3a poHO0BE 3a OTTOBOPHO MHBECTMpPAHE.

I'IpvmaraHeTo Ha Te3n NoNMMTUKMN o3Ha4aBa, 4e:

- KOMNaHUNTe, 3aHMMaBallM Ce C OnpeaenieHn AeNHOCTH, ca U3KITHYEHM OT UHBECTULIMOHHATA
BceneHa Ha noadoHaa. Moxe ga ce HanpaBu pasrpaHUYeHne Mexay KOMMaHuuTe, KoMTo ca
N3KINIOYEHN, aKo HaaBuULIABAT onpedernieH npar Ha obopoT Mo OTHOLLUEHVE Ha chneumduyHmn
AENHOCTU, KaTo HanpuvMmep KOHBEHLIMOHANHM OpPbXUs, TIOTIOH, Xa3apT unu 3abasreHus 3a
Bb3pacTHU, U TaKMBa, KOMTO Ca W3KIMIOYEHM HAMbMHO, 3aWOTO yyacTBaT B CneumduyHm
AENHOCTU, KaTo HanpumMep NPOTUBOPEYMBY OPBXUS, CENCKOCTONAHCKU CTOKU uUnu Oobus Ha
TEPMUYHU BbIMULLA, HAapes C APYru.

- BbMNpekn TOBa, NOAdOHABLT MOXe [a WHBECTMpa B KOMMaHUW, 3aHMMaBalwu ce C
KOHBEHLUMOHAMNHN OPBXUSA U/UNK SAPEHN OPBXNSA, KOUTO HAABMLIABAT ONpeaerieHn nparose Ha
obopoT, npu ycnosue 4e ca BknodeHn B B6enus cnucbk (Witelist), kakto e nocoyeHo B
nonutukata. benuat cnucbk e cnucbk, nsroteeH or KBC Group m BKAOYBA KOMMAHMM,
3aHMMaBaLLM Ce C KOHBEHLMOHAIMHM OPBbXUA U/Mnn SapeHn OpbKus, HO KOMTO BbNPEKM TOBa Ce
cyuTaT 3a NPUeMIIMBM KaTo UHBECTULIMM B PaMKUTE Ha (POHO0BE, KOUTO MHBECTUPAT OTFTOBOPHO,
KaTo ce B3emart npensua akTtopu KaTto Aena Ha npogaxbute Ha OpbXue Ha CTpaHu U3BBbH
HATO v eBeHTyanHo y4actve B CNOpOBE OTHOCHO NpaBaTa Ha YOBeKa, CBbP3aHU C BbOPBXXEHMU
KOHOINKTI.

Tosn nperneq CbLO Taka rapaHTupa, Ye KOMMNaHuu, KOUTO CEPUO3HO HapyLlaBaT OCHOBHUTE
NPUHLMNM Ha onasBaHe Ha OKoNHaTa cpeda, couuanHa OTrOBOPHOCT M A06po ynpasneHue,
Hapepn Cc ApYry, ca U3KIMYeHn OT MHBECTULIMOHHATa BCceneHa Ha noadoHaa.

MoBeye MHMOpPMaUNA OTHOCHO crneunduyHUTE U3KNIYeHUa Moxe da 6bae HamepeHa M B
‘AHekc 6 3a OBb Ekcneptin3 [OuHamuueH TonepaHteH OTroBopHO WHBecTupalw' KbM
npocnekra.

I'IpvmaraHeTo Ha Ta3u NoriMTnKa o3Ha4yaBa, 4e eEMUTEHTUTE, y4acTBalLl B TakKnBa OEeNHOCTU KaTo
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TIOTIOHEBATA MHAOYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBrneHnaTa 3a Bb3pacTHU, Ca U3KITHYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE MPUHLMNKN Ha ONa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M OOpOTO ynpaBneHne, ca U3KIMOYEeHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHLA.

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

MeTogonorus 3a nonoxureneH nogéop

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

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMPaBMEHCKATE pelleHus Ha
eMUTeHTUTEe (KOMMNaHuKW, npaBUTENCTBa, HagHaUMOHaNHW OpraHusaummM  u/unu
NpaBUTENCTBEHN areHuMn), KaTto ce npegnodntTat eMMTeHTH ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo 1 YnpaBrieHCcKo"
€eCTecTBO, U

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

(3) noakpenst yCTON4MBOTO pas3BUTHE, YpE3 ,yCTONYMBU NMHBECTULMKN® B CbOTBETCTBUE C YIT.
2(17) SFDR. YcrtonumBuMTE WHBECTMLMM LE CE CbCTOAT OT obnurauun, KouTo
c¢huHaHcupaT 3eneHn n/vnn couunanHu npoekTu (3.1) n MHBECTULUN B EMUTEHTH,
KOUTO gonpuHacsaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(MNOC MHCTPYMEHTU, MPUCBOEHU C eTukeTa ,ycTonumeo passutme” oT KBC Asset
Management NV no npenopbtka Ha KoHCynTaTUBHUA CbBET 3a OTFOBOPHO MHBECTUPAHE)
(3.2). 3a Tasn nocneaHa kaTeropus MHBECTMUMM obade He e onpeaeneH obBbp3BaLy
MUHMMAneH MNPOLEHT, BbMPEKN Ye Te AOMNpUHACcCAT 3a MOCTUraHeTO Ha MUHUMAaNHUS
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoAdOHA.

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

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPAaBIIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0CcHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosiBa ESG oueHka
Ha pucka, 3a cTtpaHute ESG oueHka. Tasum oueHka npeacraensiea oboblleHaTa oueHka Ha
M3NbIHEHNETO Ha OadeH eMUTEHT no peauua kputepum 3a ESG, kouto ca oBGOCHOBaHW,
JOKONKOTO € Bb3MOXHO, C 00ekTMBHU uaMeputenn. OCHOBHUTE (pakTOpuM B OCHOBaTa Ha
Kputepuute 3a ESG ca:

B CﬂyanI Ha MHCTPYMEHTU, n3gageHn ot KOMNnaHum:

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

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

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

Hain-manko 90% oOT kopnopaTMBHUTE WHBECTULUMK B nopTdenna, U3MepeHo Cnpsmo
akTMBuTe nop ynpasneHue, Tpsabea ga nmat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHum e ESG oueHka Ha pucka, npefocTaBeHa OT A40CTaBYMK Ha AaHHW 1 6a3mpaHa CbLuo


http://www.ubbam.bg/

Ha BbTPELUHU NMpoy4YBaHUA.

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

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

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

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

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

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

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

ESG oueHkaTa Ha abpxxaBu B nopTdenna, ce cpaBHsiBa C pedpepeHTeH nopTdenn oT rmobanHu
AbpXXaBHM obnurauun (CbCTaBeH OT cnegHuTe nokasatenu: 67% pa3suty nasapu: JP Morgan
GBI Global Unhedged EUR Index 1 33% HoBoBBb3HUKBaLLM nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR Index).

3a umsuucngsaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa cTtoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumuTe B nogdoHaa.
TexHn4Yeckn enemMeHTn Kato NapuyHu CpeacTBa U gepuBaTu He ce B3emaTt npeasud, Kakto u
KOMNaHUW WM ObpXaBW, 3a KOUTO HAMa HanuyHW OaHHW. Ternarta, M3nonsBaHu npu
N34YNCIIEHMETO, 3aBUCAT OT pa3Mepa Ha no3uuuuTe B noadoHaa, B CbOTBETEH MalLab 3a Tesu
no3uumm.

Moeeye nHdopmauusa 3a ESG oueHkaTa (Ha pucka) 1 KOHKpeTHUTE Lenu Ha noadoHaa moxe
na 6bae HamepeHa B ‘AHekc 6 3a OBb Ekcneptn3 [OQuHamunyeH TonepaHTeH OTroBopHO
MHBecTMpall' KbM npocnekTa.

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

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

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

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

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



nogdoHaa moxe ga obae HamepeHa B ‘AHekc 6 3a Obb Ekcneptin3 AnHamuyeH TonepaHTeH
OTroeBopHO MHBeCTUpaLL' KbM NpPOCMEKTa.

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

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT noadoHA ce aHraxupa Aa
WHBECTMpPa MMHMMarnHa 4acT OoT nopTdenna B obnuraumm, KouTo prHaHcupaTt 3eneHn n/vnm
coumanHu npoektn. ObnurauuuTe, YUMTO NpUxoanTe Wwe 6baaT N3non3BaHu U3KNKYUTENHO 3a
duHaHcnpaHe (KOMBUHaUMS OT) 3eNieHn KU coumarnHyn NPoeKT! U KOMTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n MpuHUMNUTE Ha counanHmn obnuraunm 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnuvrauun, KOUTo pUHaHCKMpaT EKONOMMYHU U/Unu coumnanHn npoektTn. CnasBaHETo Ha Tean
NpYHUMNW Cce npoBepsiBa OT BbHWHA cTpaHa. B pgonbnHeHue, obnurauum, Kouto ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckus napnameHT n Ha CbeeTa o1 22
HoemBpu 2023 r. OTHOCHO €BPOMNENCKUTE 3erieHn 0bnMraumm n He3aabMKUTENTHOTO pasKpnBaHe
Ha nHdopmauusa 3a obnuraumun, npeanaraHyn Ha nasapa KaTto eKOfOrMYHO YCTOM4YMBW, U 3a
obnurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutar
3a obnurauuun, KoMTo uHaHCHUpaT 3eneHn u/vnu counanHn npoekTn. MIHCTpyMeHTuTe, KOUTo
OTroBapsAT Ha Te3n U3NUCKBaHUSA, ca 0O03HAYEHN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

MoBeye wnHdOpMaLMA OTHOCHO obnuraumuTe, KOUTO OUHAHCMpaT 3eneHu U/unu coumanHm
NPOEKTM 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 6 3a ObBb
EkcneptUin3 AiuHammyen TonepaHTeH OTroBopHO HBECTMpaLL' KbM npocnekTa.

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

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

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

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

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

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

MHCTPYMEHTUTE HA €MMWUTEHTU, KOUTO OTroBapsAT Ha Te3n WU3NCKBAHWSA, Ce Onpepensart kKaTo
»YCTOMYMBU MHBECTULMKN®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Ja npucbau eTuketa ,yCTOMYMBO pasBuMTME” Ha AadeHU WHCTPYMEHTU Ha KOMMNaHUM WU
npaBuUTENCTBa Mo npenopbka Ha KoHcynTaTUBHUA CbBET 3a OTTOBOPHO MHBECTUpaHe. B To3u
cnyyan, Tesm MHBECTULUKN CbLUO ce KBanudumumpart KaTo ,yCTOMYMBU MHBECTMLMU® CbINacHoO



yneH 2(17) ot SFDR. Bbnpeku ToBa, NpUCHXK4aHETO Ha eTUKeTa ,yCTon4MBo passutmne” ot Ken
Bu Cu AM Ha MHCTPYMEHTW Ha NpaBuTEeNcTBaTa, No npenopbka Ha KoHcynTatnBHMs CbBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

lMoBeye MHGOpPMaUUA 3a METOOONOrMATa, U3MOoM3BaHa 3a onpeaensiie Ha MHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaTt 3a uennte Ha OOH 3a yctonumBo pasButue moxe ga 6bvae
HamepeHa B ‘AHekc 6 3a OBb Ekcneptin3 dnHamuueH TonepaHTteH OTroBopHo MHBecTmpaly
KbM MpocnekTa.

B1bH3MOXHN U3KNIOYEeHUsA

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

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

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

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

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

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

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

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

XapakTepucTuku Ha o6nuraumMmTe U ALATOBUTE UHCTPYMEHTHU

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

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

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



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

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

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

MHdopmauma 3a nanonssaHeTo Ha 6eHYMapK

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

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

MUHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATa

3a naBHKMA noadoHa, 1 B Tasnm Bpb3ka 3a [logdoHaa, KOMTO MHBeECTMpaT B To3u [naeeH
noadoHa, cnensa Aa ce nma npeasu, Ye KbM gataTa Ha Tesu lNpasuna, masHmaT nogdoHs
He Ce aHraxupa ga UHBEeCTUpa MWHMMArEH OSSN OT CBOUTE aKTMBM B EKOJSIOTMYHO YCTONYMBM
MKOHOMWYECKN AENHOCTUN, KOUTO AONPUHACAT 3a HAKOSA OT EKOJTOTMYHUTE Liefn, MOCOYEHU B YITEH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckusa napnameHT n Ha CbeeTa o1 18 toHu 2020 r.
OTHOCHO Cb3[aBaHETO Ha pamkKa 3a yNecHsiBaHe Ha ycTonumBute uMHBecTuummn (,PamkaTta Ha
TakcoHomusita Ha EC*). MuHMManHuaT gan Ha WMHBECTUMUMUTE B €KOMNOTMMYHO YCTOMYMBU
MKOHOMMWYECKN OENHOCTU NO CMUCHLIIa Ha pamkata Ha TakcoHomusaTa Ha EC e 0%. ToBa we
Obaoe HabniogaBaHO PedoBHO M BeaHara LWOM 6baar HanMYHU O0CTaTb4YHO HaAeXOHMW,
HaBPEMEHHN U MPOBEPUMW OAHHW OT E€MUTEHTU WNN OPYXEeCTBa, B KOUMTO Ce€ WHBECTMPA,
HacTosAWwmMTe NpaBuna e 6baaT akTyanuampaHu.

KoMmnaHuuTte oT He(hnHaHCOBUSA CEKTOP AOMPUHACAT 3a YCTOMYMBOTO pa3BuTue, ako noHe 20%
OT npogaxbute ca cbobpaseHn ¢ pamkaTa Ha TakcoHomusita Ha EC Bb3 OCHOBa Ha JaHHM Ha
Trucost. 3a koMnaHuMTEe OT (PMHAHCOBMSA CEKTOpP Ce npunara pasnuyHa metogonorus. 3a
KpeanTHUTE UHCTUTYLMN CbOTBETCTBMETO C pamMkaTa Ha TakcoHomusTa Ha EC ce ocHoBaBa Ha
KoeduumneHTa Ha 3eneHuTe aktnem (Green Asset Ratio (GAR), gokato 3a gpyrn KoMnaHmmTte ot
PMHAHCOBUSA CEKTOP CLOTBETCTBMETO C pamkata Ha TakcoHomusita Ha EC ce ocHoBaBa Ha
CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM nopTdennn. NHCTpyMeHTUTE Ha KOMMNaHuuTe,
KOWUTO OTroBapsAT Ha TE€3M N3UCKBaAHWS, Ce HapuyaT ,,yCTONYMBU MHBECTMLMKN®, CbrnacHo yn. 2(17)
SFDR. 3eneHnte obnurauuu, oTroBapsim Ha EBponenckna ctangapT 3a 3eneHn obnuraumm
(European Green Bond Standard), cbLL0 ce cuntat 3a cbobpaseHn ¢ pamkaTa 3a TakcoHoMusATa
Ha EC un ce HapuuyaTt ,ycTonumeBm mMHBeCTMUMM®. [loBeye MHGOpPMaUMA OTHOCHO MpoLUEHTa B
noptgenna, KOMTO ce cyMTa 3a ,yCTOMYMBM MHBECTULMM C €KOMOornmyHa uen, cbobpaseHa c
pamkaTta Ha TakcoHomusATa Ha EC* Bb3 OCHOBa Ha TO3U KpUTEPUIA NPe3 OTYETHUSA NEPUO, MOXe
na 6bae HamepeHa B roamLIHUTE OTYETU Ha [[NaBHMS noadoHa, 1 B Ta3um Bpb3ka Ha NMoadoHaa.

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

Mpo3payHOCT Ha OCHOBHUTE HeGNaronpusaTHM Bb3AENCTBUA BbPXY YCTOMYUBOCTTA:

CMaBHUAT NOAGOHA OTYMTA OCHOBHUTE HEGNAronpuUATHW Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE UHBECTULMOHHM peLLeHNs BbpXy hakTopuTe 3a YCTOMYMBOCT, KAaTO B3eMa Npeasus
nHavkatopute 3a HebnaronpuaTHo Bb3gencTseue (,PAIY), kakto e onucaHo B PernameHT (EC)
2019/2088 Ha EBponenckuss napnameHT n Ha CbBeta oT 27 HoemBpu 2019 r. OTHOCHO



OMNOBECTABAHETO Ha MH(pOpMauuMs BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOPA Ha (hrHaHCOBUTE
ycnyrm (,SFDR").

OcCHOBHUTE HEOBnaronpuAaTHN Bb3AEWUCTBUSA BbPXY (HaKTOPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeasua 4vpe3 Ob6Lliata NONUTUKA 3a M3KIKOYBAHE 3a KOHBEHLUMOHanHM (QOHOOBE U
doHOoBeE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknoysaHe 3a oHA0Be 3a OTFOBOPHO
nHBecTupaHe. lNoBeye MHGOpPMaUNA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusiTHO
Bb34enNcTBue, B3eTU Mo BHMMaHME, MOXeTe Ada HamepuTe Ha www.ubbam.bg, cTpaHuua
,LOnoBectsaBaHe BbB Bpb3ka C YycrtomumBocTTa“, O6Wa nonuTMka 3a W3KM4YBaHe 3a
KOHBEHLUMOHAaNHM oHA0BE 1 (OOHA0BE 3a OTTOBOPHO MHBECTUPaHE 1 [NonuTuka 3a nsknovsaHe
3a boHOoOBE 3a OTrOBOPHO MHBECTUPAHE.

B ponbnHeHue, oCHOBHUTE HeBnaronpuaTHM Bb3AEeNCTBUS BbpXy hakTopuTe 3a yCTOMYMBOCT
ca MMMMAMUMTHO B3eTU noA BHMMaHue 4pe3 Nonutukata 3a rnacyBaHe 4pe3 MbfAHOMOLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Ken bu Cu Acet MeHngpxmbHT HB (noBeye mHdopmaums
MOXeTe 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 UHoOpMaLMs 3a ToBa Kak NoadoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUSA BbpXy (akTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 6 3a OBbb Ekcneptin3 OuHamunyeH TonepaHTeH OTroBopHO WMHBecTupawl' KbM
npocnekTa. [Jeknapaums 3a ToBa Kak naBHUAT noadoHa, v B Ta3un Bpb3ka [oadoHA BT, KOUTO
nHBecTMpaT B To3n NaBeH noadoHAa, € 0T4EeN OCHOBHUTE HEBNAronpuaTHM Bb3OEeNCTBUSI BbPXY
dhakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Nepuos Cblo Moxe na O6bae HamepeHa B
roguwHuTe oT4eTM Ha NaBHMa nogdoHa, 1 B Ta3un Bpb3ka Ha MNogdoHaa.

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YuULUTE Ha 6qumapK:

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

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

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

(5) (Nsm. 11.11.20222., 09.12.20222., 10.03.20232., 19.05.20262.) KaTo 3axpaHBaLy nogdoHa Ha
XopansbH Ket bu Cn nHamnyen TonepaHTteH OtroBopHo NHBecTupaly (Horizon KBC Dynamic
Tolerant Responsible Investing), MoadoHabT OBB Ekcneptn3 [OuHamudeH TonepaHTeH
OTtroBopHO MHBeCTUpaLL uma eaHakbB pUCKOB Npodun ¢ Herosus MaseH noadoHa. CrobpasHo
EBponeinckata knacudukaums Ha d¢ongosete (EKP) Ha EBponeinckata acoumaums Ha
ynpasnaBawmte apyxectsa (Europian Fund and Asset Management Association) T0O3M
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MoadoHa, oTroBapst Ha kateropusata ,Multi-Asset Global Balanced” doHg. (usm. 09.12.20222.,
10.03.20232.) UHBeCTMLUNOHHA NOAUTUKA HA Xopai3bH Keit Bu Cu CunHo OuHamuueH TonepaHTeH
OtroBopHo MHBecTupau, (Horizon KBC Highly Dynamic Tolerant Responsible Investing)

Un. 14e. (1) (Hoe om 16.11.2021 2., usm. 11.11.20222., 10.03.20232.) Xopan3bH Ken bu Cu
CunHo OuHamnyeH TonepaHTeH OTroBopHo MHBecTupaly, (Horizon KBC Highly Dynamic Tolerant
Responsible Investing) e MaseH noadoHa Ha MoadorHaa OBB Ekcneptn3 CunHo OAuHamuyeH
TonepaHTeH OtroBopHO NHBecTupal,. MIHBeCcTMUMOHHATa uen Ha To3n [naBeH noadoHa e aa
reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPBLLUAEMOCT 3a CBOMTE aKUMOHEpWU B CbOTBETCTBME C
WHBECTULMOHHATa CY nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu u npuxoau. 3a Ta3u uen aktueBute Ha [MaBHMA nogdoHA NPeanMHO ce
WHBECTUPAT NPSAKO UMM KOCBEHO, Ype3 CBbP3aHn (PUHAHCOBU NHCTPYMEHTU, B aKLMW.

(2) N3m. om 20.06.2022 2., usm. 08.08.20222., e cuna om 02.09.2022e., uzm. 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., 8 cuna om 27.02.20262.) To3n maeeH nogdoHa MHBECTMpPA
NPSIKO MNN KOCBEHO B PasfMYHK KracoBe aKTMBMW, KaTo Hanpumep akuum mu/unum MHBECTMLUN,
CBbp3aHM C aKkuum (,KOMMOHEHT OT akuumn®), obnuraumm wW/vnu WMHBECTUUMKW, CBbP3aHM C
obnuvrauun (,KOMNOHEHT OT obnuraumMm®), UHCTPYMEHTN Ha NapUYHUS nasap, napyv M NapuyHN
€KBMBANEHTU W/unn anTepHaTMBHU MHBECTULIMN, BKAOYUTENTHO HEMPSIKO B HEOABWMXUMU MMOTH,
ype3 MHBECTULUN B NUKBMAHW (DMHAHCOBWM MHCTPYMEHTU, HanpuMep B OSSIOBE WMAW akuMu Ha
WHBECTULUMOHHM ¢OHOOBE 3a HeOABMKMMM UMMOTM (B T.4. APYXKECTBA CbC cheuuanHa
WHBECTULMOHHA LEN, KOUTO MHBECTUPAT B HEABWXMMU MMOTU U OpyrM poHOOBE 3a MHBECTULINN
B HEOBWXXUMM MMOTH), U PUHAHCOBUN MHCTPYMEHTU, KOUTO Ca CBbP3aHU C ABMKEHMETO Ha LEHUTE
Ha cToKkoBUTe Nasapw. [MmaBHMAT nogdoHA MoXxe Aa nonaea 3aemu B pa3mep 4o 10% oT HeTHUTE
CW aKTMBW, OOKOSIKOTO TOBA Ca KPATKOCPOYHW 3aeMU, HACOYEHW KbM pellaBaHe Ha BPeMEHHMU
npo6riemMn ¢ IMKBUOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmBmTe Ha [TnaBHUA noadoH € 75% 3a KOMMOHEHTA OT akLUuK U
25% 3a KommnoHeHTa OT obnuraumn. ToBa pasnpegerneHne Moxe ga 6bae 3HaYUTENHO
NPOMEHEHO B CbLOTBETCTBME C UHBECTULMOHHATa Harnaca Ha Ken bu Cun AM, cbrnacHo KosiTo
MaBHMAT noadoHA MOXe Aa UHBEeCTMpa 3HauYuTEerHa 4YacT OT akTMBUTE CU B KMacOBE aKTUBU,
KOWUTO He Ca BKIIOYEHM B LENEBOTO pasnpenerieHne (Kato MHCTPYMEHTM Ha NapuyHusa nasap u
napu). KOMNOHEHTBLT OT akuMn Moxe Aa Bb3anusa Ha makcumyMm 90% oT akTmeute Ha [naBHuA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Kein bu Cu AM ce npaBu aHanus Ha
(PMHAHCOBUTE N UKOHOMUYECKNTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
Temn. AKO ycrnoBuaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
nopTdpenna cblio MOXe Aa 6bae npeBbpHaTa B MHBECTULMKM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUA nasap 1 napm). AKO KOMMOHEHTa OT akuuKn ce npeacrtass no-gobpe ot
KOMMOHEHTa OT obnuraumm unm obpaTtHOTO, MEHMMKbPUTE Ha [MaBHMA noadoHa MoraT CbLUO
Taka [a M3nons3BaT YacT OT HEroBMTE aKTMBK, 3a Aa KynyBaT AONMBbIHUTENHN akTUBK B No-4obpe
npeacTassLWms ce OT Te3n ABa KOMMOHEHTa U Aa npodasaT akTUBKM B NO-F10LLO NpeacTaBsALLINS ce
KOMIMOHEHT.

NHBecTMUMOHHUTE pelleHus Ha naBHMA noadoHa ce ocHOBaBaT NpeauMHO Ha MOAENW, KOUTO
MoraT [a M3Mon3BaT KONMYEeCTBEHM TEXHWKU U TeXHWUKU C U3KYCTBEH WHTENeKT 3a aHanu3 Ha
OrPOMHMU KonnyecTBa gaHHW. Te3n AaHHN o6xBallaT MKOHOMUYECKW U NasapHu NokasaTenu, KakTo
MW nokasaTenu 3a HacTpoeHusiTa. KakTo OaHHWTe, Taka W KrnacoBeTe aKTUBWU, PErvoHuTE,
CeKkTopuTe U TeMuTe, AOMNYCTUMU 33 MHBECTMpaHe, ca BHUMAaTEeNnHO noabpaHu OT eKcrnepTu Ha



KBC Asset Management NV. Mogenute, KOMTO M3NoN3BaT KOSIMYECTBEHN TEXHUKN U U3KYCTBEH
WHTENEKT, Ce U3NOoN3BaT 3a reHepMpaHe Ha OYakBaHUSA UK NPOrHO3n, KOUTO Ha exxeHeBHa 6asa
Ja nomMorHaTt onpedensdHeTo Ha pasnpedeneHneTo Mexgy krnacoseTe aktmeu. Mogenute ¢
N3KYCTBEH MHTENEKT Ce MU3Non3eaT 1 3a onpedensiHe Ha pasnpeaeneHneTo Ha obnmraumMoHHMs
KOMMOHEHT Mexay AOonycTMMuTe BuaoBe U Temu obnuraumu. M3nons3BaHeTO Ha W3KYCTBEH
WHTENEKT € MO-OrpaHnYeHo 3a pasnpenenieHMeTo Ha KOMMOHEHTa B akumu. [JaHHuUTe, KakTo 1
KnacoBeTe akTuBW, TeMUTE 1 BUAoBeTe obnuraummn, 4oNyCTMMn 3a MHBECTUPaHeE, ca BHUMATENHO
nogodpanm ot ekcneptn Ha KBC Asset Management NV.

MeHumpxbpuTe Ha TNaBHMs NnoadoHA MoraT Aa peluar no BCSKO BpeMe [a He cnedBaTt MoaenuTe
WnM ga rm crieaBa camo 4acTu4yHO. YoBellkaTa Hameca € MO-BEpPOsiTHA MPU UBKITHUUTENTHU
obcToaTencTna.

MaBHUAT NoadoHA Bb3npuema noaxod Ha nsbsreaHe Ha 3arybu, npucnocoGeH 3a MHBECTUTOPN,
KOMTO ca No-4yBCTBUTENTHN KbM 3aryou.

MeHumxbpuTe Ha TnaBHMs noadoHa oOpbluaT eAnH MbT M NONOBMHA NOBEYE BHUMAaHME Ha pucka
OT NOHW)XaBaHe, OTKOIKOTO Ha NoTeHuMana 3a pbeT. KonkoTo noBevye BHUMaHWE ce OTAens Ha
pucka OT MOHWXaBaHe, TOMKOoBa MoO-rofidMa e 4yacTta OT nopTdenna, KosTo Moxe ga 6bae
npesbpHaTa B MHBECTULMM C MO-HUCKO HMBO Ha PUCK, KAaTO Hanpumep napu u UHCTPYMEHTU Ha
napuyHUs Nasap, B CUTyauusi Ha HECUTypHU /N NPOMeHNMBKM Nasapw. Tasn YacT oT nopTdenna
MoxXe ga obvae mexagy 5% n 30% OT BCUYKM akTUBWU. TO3M NMMUT € NPUMEPEH U MOXE Ada ce
npepasrnexna exerogHo Bb3 OCHOBa Ha ObNrocpoYHaTa TeHOAeHUUsa Ha bMHaHCOBUTE nasapu.
Mpn onpeageneHn nasapHu ycrnoeus obaye M B CbOTBETCTBME C NpeaBapuUTENHO 3a4afeHoTo
LLeneBo pasnpeneneHne, akTuentTe Ha [naBHuS noadoHa HAMa aa 6baaT MHBECTUPAHN B TE3U
Knacose akTUBMW.

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

3a NnogpobHOCTM OTHOCHO KOMMOHEHTa OT obnurauuu, Mons, BXKTE pasgena ,XapakTepucTuKu
Ha obnuraumMmTe u ObAroBU UHCTPYMEHTU" No-A4ony.

UHdopmauums, cebp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHAa npecnensa (AMPEKTHO UMM MHOAUPEKTHO)
OTrOBOPHM MHBECTULMOHHW LiEeNW, OCHOBaHM Ha AyanucTuyeH NoAXOA: oTpuuaTeneH nperneq v
MeTOoOO0s0r1s 3a NonoXnTeneH noaodop.

Ken Bbu Cn AM pasnonara ¢ ekun OT crneumanuavpaHn nacrnegoBaTenu, OTFOBOPHU 3a TO3U
AyanuctudeH noaxod. Te ce nognomarat OT He3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTuBeH
CbBeT 3a OTrOBOPHO MHBECTUpPaHe“), CbCTOsAL, Ce OT OO0 ABaHajeceT AyluM, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 4nato eguHCTBEHA OTTOBOPHOCT € Aa KOHTPosnMpa npunaraHeTo Ha
MeToaonornaTa, yanucTuiHNSa NoAxXo4 U AeNHOCTUTE Ha creunanuanpaHuTe uacrnegosatenu.
CekpeTtapmatbT Ha KoHcynTaTMBHUSA CbBET Ce pbKoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcseH TOBa, Ken bn Cn AM paboTtu ¢ gocTaB4YMLM Ha AaHHW C ONUT B OTFTOBOPHOTO MHBECTMPAHE,
KOUTO NpPefocTaBAaT AaHHUM Ha cneuynanusavpaHuTe wuscnegosatenu. Te OT CBOA CTpaHa
obpaboTBaT 1M gonbnBaT AaHHUTE, KOMTO ca NyGnMYHO OOCTBbMHA MHopMaums (BKITHOYUTENHO
roguwHn otyeTn, Nybnukaumm B npecarta u gap.).

MmaBHUAT I'IO,EI,CbOH,EI, Hacbp4yaBa KOMOWHaUMA OT eKONOTrMYHU /N coumrantm XapaKkTepucTukmn



N BBLMNPEKM, Ye HAMa 3a Lenl YCTOMYMBM MHBECTULMW,LLE MHBECTMPA MMHMManHa 4acT oT
aKTMBUTE CY B UKOHOMMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUrAHETO Ha EKONTOTUYHU U
coumanHu uenu (T.e. ,yCToON4YnBYN NHBECTULNK®).

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

MasHnatT noadoHa e B cboTteBeTcTBUME € uyneH 8(1) ot PernameHnT (EC) 2019/2088 Ha
EBponeickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSBaAHETO Ha
MHopMaums BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcosute ycnyrm (,SFDR).
lMoBeye MHoOpMauma 3a ToBa Kak [MaBHUAT NoagoHA W B Tasn Bpb3ka [logdoHabT, KOUTO
nHBecTMpaT B To3n NaBeH nogdoHA, HacbpyaBa eKOSTOrMYHM U/ COLManHn XxapakTepucTukm
MoOXe ga 6bae HamepeHa B ,AHekc 7 3a Obb Ekcneptina CunHo [OQuHamuyeH TonepaHTeH
OTroesopHo MHBecTMpaly” kbM npocnekTa. To3n aHekc KOHKPEeTHO ob6xBalla NpeanoroBOpHOTO
onoBecTsiBaHe 3a (PUHAHCOBUTE MPOAYKTWU, MOCOYEeHM B uneH 8, maparpadwm 1, 2 u 2a oT
Pernament (EC) 2019/2088 n uneH 6, nbpeBu naparpad ot Permament (EC) 2020/852. B
JonbhnHeHWe, To3n noadoH chasea M3KIYBaHMATA, NocoveHn B yneH 12(1)(a) go (k) ot
Oenervpan pernament (EC) 2020/1818 (,M3kniouBaHns 3a ©GeHumapkoBeTe Ha EC,
CbOTBETCTBALM Ha MapmkKoTO cnopasymeHmne”).

MoadoHabT cnassa HacokuTe Ha EBponenckus opraH 3a LieHHW kKHwka v nasapu (ESMA)
OTHOCHO MUMeHaTa Ha OHOOBETE, B KOUTO Ce U3MNon3BaT TepMuHM, cBbp3aHu ¢ ESG unu
YCTOMNYMNBOCT.

OTpuuaTteneH nperneg

Ha npakTuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH nperneg €, Ye [MmaBHMAT noadgoHa
npeaBapuTerNHO U3KIHO4YBa EMUTEHTU OT BCerleHaTa Ha OTrOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a U3KN4YBaHe, JOCTbNHA Ha UHTEpPHeT cTpaHuuata Ha KrnoHa:
www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumBoctTa®, [lonutuka 3a
n3KrtovBaHe 3a poHO0BE 3a OTTOBOPHO MHBECTMpPAHE.

I'IpvmaraHeTo Ha Te3n NoNMMTUKMN o3Ha4aBa, 4e:

- KOMNaHUNTe, 3aHMMaBallM Ce C OnpeaenieHn AeNHOCTH, ca U3KITHYEHM OT UHBECTULIMOHHATA
BceneHa Ha noadoHaa. Moxe ga ce HanpaBu pasrpaHUYeHne Mexay KOMMaHuuTe, KoMTo ca
N3KINIOYEHN, aKo HaaBuULIABAT onpedernieH npar Ha obopoT Mo OTHOLLUEHVE Ha chneumduyHmn
AENHOCTU, KaTo HanpuvMmep KOHBEHLIMOHANHM OpPbXUs, TIOTIOH, Xa3apT unu 3abasreHus 3a
Bb3pacTHU, U TaKMBa, KOMTO Ca W3KIMIOYEHM HAMbMHO, 3aWOTO yyacTBaT B CneumduyHm
AENHOCTU, KaTo HanpumMep NPOTUBOPEYMBY OPBXUS, CENCKOCTONAHCKU CTOKU uUnu Oobus Ha
TEPMUYHU BbIMULLA, HAapes C APYru.

- BbMNpekn TOBa, NOAdOHABLT MOXe [a WHBECTMpa B KOMMaHUW, 3aHMMaBalwu ce C
KOHBEHLUMOHAMNHN OPBXUSA U/UNK SAPEHN OPBXNSA, KOUTO HAABMLIABAT ONpeaerieHn nparose Ha
obopoT, npu ycnosue 4e ca BknodeHn B B6enus cnucbk (Witelist), kakto e nocoyeHo B
nonutukata. benuat cnucbk e cnucbk, nsroteeH or KBC Group m BKAOYBA KOMMAHMM,
3aHMMaBaLLM Ce C KOHBEHLMOHAIMHM OPBbXUA U/Mnn SapeHn OpbKus, HO KOMTO BbNPEKM TOBa Ce
cyuTaT 3a NPUeMIIMBM KaTo UHBECTULIMM B PaMKUTE Ha (POHO0BE, KOUTO MHBECTUPAT OTFTOBOPHO,
KaTo ce B3emart npensua akTtopu KaTto Aena Ha npogaxbute Ha OpbXue Ha CTpaHu U3BBbH
HATO v eBeHTyanHo y4actve B CNOpOBE OTHOCHO NpaBaTa Ha YOBeKa, CBbP3aHU C BbOPBXXEHMU
KOHOINKTI.

Tosn nperneq CbLO Taka rapaHTupa, Ye KOMMNaHuu, KOUTO CEPUO3HO HapyLlaBaT OCHOBHUTE
NPUHLMNM Ha onasBaHe Ha OKoNHaTa cpeda, couuanHa OTrOBOPHOCT M A06po ynpasneHue,
Hapepn Cc ApYry, ca U3KIMYeHn OT MHBECTULIMOHHATa BCceneHa Ha noadoHaa.

MoBeye MHMOpPMaUNA OTHOCHO crneunduyHUTE U3KNIYeHUa Moxe da 6bae HamepeHa M B
‘Anekc 7 3a OBb Ekcneptin3z CunHo dnHamnyeH TonepaHteH OTroBopHO MHBECTMpaLl' KbM
npocnekra.

I'IpvmaraHeTo Ha Ta3u NoriMTnKa o3Ha4yaBa, 4e eEMUTEHTUTE, y4acTBalLl B TakKnBa OEeNHOCTU KaTo
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TIOTIOHEBATA MHAOYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBrneHnaTa 3a Bb3pacTHU, Ca U3KITHYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE MPUHLMNKN Ha ONa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M OOpOTO ynpaBneHne, ca U3KIMOYEeHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHLA.

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

MeTogonorus 3a nonoxureneH nogéop

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

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMPaBMEHCKATE pelleHus Ha
eMUTeHTUTEe (KOMMNaHuKW, npaBUTENCTBa, HagHaUMOHaNHW OpraHusaummM  u/unu
NpaBUTENCTBEHN areHuMn), KaTto ce npegnodntTat eMMTeHTH ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo 1 YnpaBrieHCcKo"
€eCTecTBO, U

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

(3) noakpenst yCTON4MBOTO pas3BUTHE, YpE3 ,yCTONYMBU NMHBECTULMKN® B CbOTBETCTBUE C YIT.
2(17) SFDR. YcrtonumBuMTE WHBECTMLMM LE CE CbCTOAT OT obnurauun, KouTo
c¢huHaHcupaT 3eneHn n/vnn couunanHu npoekTu (3.1) n MHBECTULUN B EMUTEHTH,
KOUTO gonpuHacsaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(MNOC MHCTPYMEHTU, MPUCBOEHU C eTukeTa ,ycTonumeo passutme” oT KBC Asset
Management NV no npenopbtka Ha KoHCynTaTUBHUA CbBET 3a OTFOBOPHO MHBECTUPAHE)
(3.2). 3a Tasn nocneaHa kaTeropus MHBECTMUMM obade He e onpeaeneH obBbp3BaLy
MUHMMAneH MNPOLEHT, BbMPEKN Ye Te AOMNpUHACcCAT 3a MOCTUraHeTO Ha MUHUMAaNHUS
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoAdOHA.

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

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPAaBIIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0CcHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosiBa ESG oueHka
Ha pucka, 3a cTtpaHute ESG oueHka. Tasum oueHka npeacraensiea oboblleHaTa oueHka Ha
M3NbIHEHNETO Ha OadeH eMUTEHT no peauua kputepum 3a ESG, kouto ca oBGOCHOBaHW,
JOKONKOTO € Bb3MOXHO, C 00ekTMBHU uaMeputenn. OCHOBHUTE (pakTOpuM B OCHOBaTa Ha
Kputepuute 3a ESG ca:

B CﬂyanI Ha MHCTPYMEHTU, n3gageHn ot KOMNnaHum:

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

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

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

Hain-manko 90% oOT kopnopaTMBHUTE WHBECTULUMK B nopTdenna, U3MepeHo Cnpsmo
akTMBuTe nop ynpasneHue, Tpsabea ga nmat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHum e ESG oueHka Ha pucka, npefocTaBeHa OT A40CTaBYMK Ha AaHHW 1 6a3mpaHa CbLuo


http://www.ubbam.bg/

Ha BbTPELUHU NMpoy4YBaHUA.

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

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

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

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

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

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

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

ESG oueHkaTa Ha abpxxaBu B nopTdenna, ce cpaBHsiBa C pedpepeHTeH nopTdenn oT rmobanHu
AbpXXaBHM obnurauun (CbCTaBeH OT cnegHuTe nokasatenu: 67% pa3suty nasapu: JP Morgan
GBI Global Unhedged EUR Index 1 33% HoBoBBb3HUKBaLLM nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR Index).

3a umsuucngsaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa cTtoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumuTe B nogdoHaa.
TexHn4Yeckn enemMeHTn Kato NapuyHu CpeacTBa U gepuBaTu He ce B3emaTt npeasud, Kakto u
KOMNaHUW WM ObpXaBW, 3a KOUTO HAMa HanuyHW OaHHW. Ternarta, M3nonsBaHu npu
N34YNCIIEHMETO, 3aBUCAT OT pa3Mepa Ha no3uuuuTe B noadoHaa, B CbOTBETEH MalLab 3a Tesu
no3uumm.

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

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

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

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

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

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



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

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

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT noadoHA ce aHraxupa Aa
WHBECTMpPa MMHMMarnHa 4acT OoT nopTdenna B obnuraumm, KouTo prHaHcupaTt 3eneHn n/vnm
coumanHu npoektn. ObnurauuuTe, YUMTO NpUxoanTe Wwe 6baaT N3non3BaHu U3KNKYUTENHO 3a
duHaHcnpaHe (KOMBUHaUMS OT) 3eNieHn KU coumarnHyn NPoeKT! U KOMTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n MpuHUMNUTE Ha counanHmn obnuraunm 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnvrauun, KOUTo pUHaHCKMpaT EKONOTMYHU U/Unn coumnanHn npoektTn. CnasBaHeTo Ha Tean
NpYHUMNW Cce npoBepsiBa OT BbHWHA cTpaHa. B pgonbnHeHue, obnurauum, Kouto ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpu 2023 r. OTHOCHO €BPOMNENCKUTE 3erieHn 0bnMraumm n He3aabMKUTENTHOTO pasKpnBaHe
Ha nHdopmauusa 3a obnvrauuum, npeanaraHM Ha nasapa KaTto €eKOSNTOMMYHO YCTOMYMBU, U 3a
obnurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutar
3a obnurauuun, KoMTo uHaHCMpaT 3eneHn u/vnu counanHn npoekTn. MIHCTpyMeHTuUTe, KOUTo
OTroBapsAT Ha Te3n U3NUCKBaHUSA, ca 0O03HAYEHN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

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

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

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

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

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

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

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

MHCTPYMEHTUTE HA €MMWUTEHTU, KOUTO OTroBapsAT Ha Te3n WU3NCKBAHWSA, Ce Onpepensart kKaTo
»YCTOMYMBU MHBECTULMKN®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Ja npucbau eTuketa ,yCTOMYMBO pasBuMTME” Ha AadeHU WHCTPYMEHTU Ha KOMMNaHUM WU
npaBuUTENCTBa Mo npenopbka Ha KoHcynTaTUBHUA CbBET 3a OTTOBOPHO MHBECTUpaHe. B To3u
cnyyan, Tesm MHBECTULUKN CbLUO ce KBanudumumpart KaTo ,yCTOMYMBU MHBECTMLMU® CbINacHoO



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

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

B1bH3MOXHN U3KNIOYEeHUsA

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

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

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

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

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

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

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

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

XapakTepucTuku Ha o6nuraumMmTe U ALATOBUTE UHCTPYMEHTHU

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

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

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



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

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

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

MHdopmauma 3a nanonssaHeTo Ha 6eHYMapK

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

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

MUHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATa

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

KoMmnaHuuTte oT He(hnHaHCOBUSA CEKTOP AOMPUHACAT 3a YCTOMYMBOTO pa3BuTue, ako noHe 20%
OT npogaxbute ca cbobpaseHn ¢ pamkaTa Ha TakcoHomusita Ha EC Bb3 OCHOBa Ha JaHHM Ha
Trucost. 3a koMnaHuMTEe OT (PMHAHCOBMSA CEKTOpP Ce npunara pasnuyHa metogonorus. 3a
KpeanTHUTE UHCTUTYLMN CbOTBETCTBMETO C pamMkaTa Ha TakcoHomusTa Ha EC ce ocHoBaBa Ha
KoeduumneHTa Ha 3eneHuTe aktnem (Green Asset Ratio (GAR), gokato 3a gpyrn KoMnaHmmTte ot
PMHAHCOBUSA CEKTOP CLOTBETCTBMETO C pamkata Ha TakcoHomusita Ha EC ce ocHoBaBa Ha
CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM nopTdennn. NHCTpyMeHTUTE Ha KOMMNaHuuTe,
KOWUTO OTroBapsAT Ha TE€3M N3UCKBaAHWS, Ce HapuyaT ,,yCTONYMBU MHBECTMLMKN®, CbrnacHo yn. 2(17)
SFDR. 3eneHnte obnurauuu, oTroBapsim Ha EBponenckna ctangapT 3a 3eneHn obnuraumm
(European Green Bond Standard), cbLL0 ce cuntat 3a cbobpaseHn ¢ pamkaTa 3a TakcoHoMusATa
Ha EC un ce HapuuyaTt ,ycTonumeBm mMHBeCTMUMM®. [loBeye MHGOpPMaUMA OTHOCHO MpoLUEHTa B
noptgenna, KOMTO ce cyMTa 3a ,yCTOMYMBM MHBECTULMM C €KOMOornmyHa uen, cbobpaseHa c
pamkaTta Ha TakcoHomusATa Ha EC* Bb3 OCHOBa Ha TO3U KpUTEPUIA NPe3 OTYETHUSA NEPUO, MOXe
na 6bae HamepeHa B roamLIHUTE OTYETU Ha [[NaBHMS noadoHa, 1 B Ta3um Bpb3ka Ha NMoadoHaa.

MoBeye nHpopmaums 3a pamkaTta Ha TakcoHomusita Ha EC moxe aa 6bae HamepeHa B ‘AHeKC
7 3a Obb Ekcneptinz CunHo [AunHamunyeH TonepaHTeH OTroBopHo WHBecTupaly' Kbm
npocnekTa.

Mpo3payHOCT Ha OCHOBHUTE HeGNaronpusaTHM Bb3AENCTBUA BbPXY YCTOMYUBOCTTA:

CMaBHUAT NOAGOHA OTYMTA OCHOBHUTE HEBNAronpuMATHU Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE UHBECTULMOHHW peLLeHnsa BbpXy hakTopuTe 3a YCTOMYMBOCT, KAaTO B3eMa Npeasus
nHankatopute 3a HebnaronpuaTHo Bb3gencteue (,PAI“), kakto e onucaHo B PernameHT (EC)



2019/2088 Ha Esponenckua napnameHt n Ha CobBeTta oT 27 HoemBpu 2019 r. OTHOCHO
OrnoBeCTsAABaHETO Ha MHGOpMaUNA BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha oMHaHCOBUTE
ycnyrm (,SFDR").

OcCHOBHUTE HEOBnaronpuAaTHU Bb3AEUCTBUS BbPXY (HaKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeasug 4vpe3 Ob6wata NonuTuKa 3a M3KIKYBAHE 3a KOHBEHUMOHANHW OOHOOBE U
doHOoBeE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknoysaHe 3a oHA0Be 3a OTFOBOPHO
nHBecTupaHe. lNoBeye MHGOpPMaUNA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusiTHO
Bb34enNcTBue, B3eTW Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTpaHuua
,LOnoBectsaBaHe BbB Bpb3ka C YycrtomumBocTTa“, O6Wa nonuTMka 3a W3KM4YBaHe 3a
KOHBEHLUMOHAaNHM oHA0BE 1 (OOHA0BE 3a OTTOBOPHO MHBECTUPaHE 1 [NonuTuka 3a nsknovsaHe
3a boHOoOBE 3a OTrOBOPHO MHBECTUPAHE.

B gonbnHeHue, oCHOBHUTE HebBnaronpuaTHM Bb3AEeNCTBUS BbpXy hakTopuTe 3a yCTOMYMBOCT
ca MMMMAMUMTHO B3eTU noA BHMMaHue 4pe3 Nonutukata 3a rnacyBaHe 4pe3 MbfAHOMOLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Kenn bu Cu AceT MeHngpxmbHT HB (noBeye nHdopmaums
MOXeTe f[a HamepuTe Ha www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbLB Bpb3ka C
yctonumocTTa®, MNonutuka 3a aHraxunpaHoct Ha KBC AM NV n www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeye UHoOpMaLMs 3a ToBa Kak NoadoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUS BbpXy (akTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 7 3a Obb Ekcneptina CunHo [uHamuyeHn TonepaHTeH OTroBopHO MHBECTMpaLL' KbM
npocnekTa. [Jeknapaums 3a ToBa Kak naBHUAT noadoHa, v B Ta3un Bpb3ka [oadoHA BT, KOUTO
nHBecTMpaT B To3n NaBeH noadoHAa, € 0T4EN OCHOBHUTE HEBNaronpmusaTHN Bb34EeNCTBUS BbPXY
dhakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Nepuos Cblio Moxe na O6bae HamepeHa B
roguwHnTe otyeTn Ha [(naBHUA noadoHa, 1 B Tasm Bpb3ka Ha NogdoHaa.

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YuULUTE Ha 6qumapK:

NHdopmaunsaTa e nonyyeHa oT M3TOMHULN, 3a KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HerHaTta NbIHOTa UM TOYHOCT. MIHAEKCHT ce M3nonsaea ¢ paspelleHne. MHaekcoT
He MoXxe aa Obae KonvpaH, N3non3BaH Unu pasnpocTpaHsaBaH 6e3 npeaBapuUTENHOTO MMCMEHO
paspeweHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcuyku npasa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) [opTdennbT Ha rnaBHMs NOAMOHA € CbCTaBeH
OCHOBHO OT (POHAOBE, ynpaensaBaHu oT koMmnanus ot KBC rpyn, Bb3 OCHOBa Ha KpUTEPUM KaTo
KOJTKO Mpo3payHa € MHBECTULIMOHHATA NONMMTUKA Ha Te3n hoHO0BE U Janu TsixHaTa cTpaTerus e
B CbOTBETCTBME C MHBECTULMOHHATA CTpaTernsa Ha rnaBHuUst NoadoHA.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKU C AepyBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckoe. 3a ga ce NocTuUrHaT uenure, moraT
Aa ce n3nonseaT AepyBaTUBHN UHCTPYMEHTU, NPUETU NN HENPUETU 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHN SOroBOpu, (Proybpcx, ONUMM UNKU CyanoBe C LIEHHU
KHWXa, WHOEKCW, BanyTM WKW JIMXBEHW MNPOUEHTM WUnuM ApyrM TpaH3akuuu, BKOYBALLU
aepusatnBHM OMHAHCOBM MHCTPYyMeHTU. CAenkn ¢ gepuBaTu, KOMTO HE Ca NPUEeTU 3a TbpryBaHe
Ha perynuMpaH nasap LWe Cce CKA4yBaT CaMO C MbPBOKNACHM (PUHAHCOBU MHCTUTYLUM,
cneuManuampaHn B Takmea TpaH3aKUun.

(5) (Nsm. 11.11.20222., 09.12.20222., 10.03.20232., 19.05.20262.) KaTo 3axpaHBaLl nogdoHa Ha
XopansbH Kert bu Cn CunHo OuHamuyveH TonepaHTeH OTroBopHOo WHBecTupaly (Horizon KBC
Highly Dynamic Tolerant Responsible Investing), MoadoHabt OBB Ekcneptina CunHo
OuHamnyen TonepaHTeH OTroBOpHO MHBecTMpall umMa eaHakbB PUCKOB MPodun C HeroBus
MaBeH nogdoHa. Cbobpa3Ho BbTpellHaTa MeTOA0NOorMa Ha YNpaBnsaBaLloToO OPYXXECTBO TO3N
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puckoB npodun e guHammyeH. CbobpasHo EBponenickata knacudmnkauma Ha poHgoseTe (EKD)
Ha EBponenckata acounauus Ha ynpaensaBawmTte gpyxectBa (Europian Fund and Asset
Management Association) To3m [lNogdoHn, oTroBapst Ha kateropusita ,Multi-Asset Global
Aggressive“ doHA. JoNbAHNUTENHU NMKBUAHU aKTUBHU

Un. 15. (omm. 23.08.2022z2., usm. 31.08.20222.) Bcekn lNogdoHn mMoxe Aa ObpXWM NapuydHu
cpeactBa B 6aHka 40 pa3mepa Ha cymata, Heobxoamma Ha lNMogdoHaa Aa U3nbIiIHU NOPbYKUTE
3a 00paTHO U3KynyBaHe, NogageHn oT MUHBECTUTOPUTE, KaKTO 1 Aa NOoKpue ApYrv TeKyLLM pasxoau,
HO BbB BCEKW criydan He noseye oT 15% OT HETHUTE My aKTUBMW.

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

Un. 16. (1) Bceku MoadoHa moxe ga nanonssa UHAHCOBU AepPUBATUBHU MHCTPYMEHTU, KOUTO
OTroBapAT Ha uanckeaHudatTa Ha un. 38, an. 1, 1. 71 8, nun. 42 n 43 ot 3AKNCANKWN.

(2) OepwneaTtun morat ga 6vaaT nsnonseanHu ot NogdoHaoBETE €OMHCTBEHO C LiEN XeAKupaHe Ha
puckoBe.

(3) Obwarta CcTOMHOCT Ha ekcrno3uumMsaTa Ha Bceku [loodoHn, cBbp3aHa € AepyBaTUMBHU
WHCTPYMEHTU, HE MOXE Oa HadBulaBa HeTHaTa CTOMHOCT Ha HEeroBuTe akTuBu. 3a Tasu uen
Bceku NoadoHa nadncnsea obuiara cM puckoBa eKCrnosuumsi, Kato KomouHupa cobcTBeHaTa cu
npsika pUCKOBA EKCMo3nuusi KbM AEpUBATMBHU WHCTPYMEHTU C OEWCTBUTENHaATa pPUCKOBa
eKcrno3muma KbM OepvBaTUBHU (OUHAHCOBU WHCTPYMEHTW Ha CboTBeTCTBaWmMsa My [naseH
noadoHa, NPOMOpLMOHANHO Ha pasMepa Ha WHBecTUUMATaA cu B [naBHus noadoHa, unn ¢
MakcMmanHata obuwa ekcnos3vuus Ha [naBHMst noadoHa KbM  AepyMBaTUMBHU  (PUHAHCOBMU
WHCTPYMEHTW, NPeABUAEHN B yupeauTenHuTe aktose Ha [(naBHus boHA Yagbp, NponopunoHanHo
Ha pa3mepa Ha uHBecTuuuaTa Ha NMoadoHaa B MNaBHUS noadoHA.

(4) (Hosa om 20.11.2020 2.) YnpaBnsBalwoTO [OPYXECTBO, KOrato [AencTBa 3a CMeTKa Ha
MoadoHaoBeTe, He Bb3HaMepsBa [a U3NON3Ba TEXHUKM W WHCTPYMEHTU 3a eEeKTUBHO
ynpasneHune Ha noptdenna no cmucbna Ha yn. 50, an. 1 ot Hapenba Ne 44 — peno caenku.

(Hoe om 20.11.2020 2.) NMonuTuka 3a uanonsBaHe Ha ob6e3nevyeHns

Un. 16a. (1) (M3m. om 16.11.2021 2.) B cny4am 4ye pelum ga Cknoym caenku ¢ naBbHH6opcoBO
TbpryBaHu [nepuBaTuMBHM (UHAHCOBM WHCTPYMEHTM 3a cMeTka Ha pgageH [logdoHa,
Ynpasnasalwloto apyxectso mnu KnoHbT, gencrtBawy/o 3a cmeTtka Ha [loadoHaa, moxe ga
nony4yaea obesneyeHne C LUen HamansBaHe Ha pucKa OT HECBbCTOATENHOCT Ha HacpewHaTa
CTpaHa No TakaBa caenka (kpeguTeH puck). Beako obesneyeHne, nonyyeHo 3a Tasu uen, Tpsabea
Ja CbOTBETCTBA Ha MNPUITOXMMOTO 3aKOHOAATENCTBO, MO-CMeunanHo Mno OTHOLWIEHME Ha
NMUKBMAOHOCTTA, OUEHKaTa, KadecTBOTO Ha €MWUTEHTa, Kopenauusita M pucka, CBbp3aHu C
ynpaBneHnetTo Ha obGeaneyeHneTto. [lpu nonydYaBaHETO M ynpaBreHMETO Ha obesneveHus
YnpaenaealloTo gpyxectso mnu KnoHbT, gercTBawo 3a cmeTka Ha [logdoHpgoseTe, B3eMa
npeaBua 1 oTHocumuTe pasgeny oT Hacokute Ha EBponeickus opraH 3a LLeHHU KHbKa 1 nasapu
3a KOMMEeTeHTHUTe opraHn u gpyxectsarta, ynpasnssawm [MKUMUK (Ped. Homep:
ESMA/2014/937). MNMpenBug ToBa, Ye MHBECTULMOHHATA Len Ha NoadoHaoBeTe e Aa uHBecTupaTt
noHe 85% OT akTMBMTE CM B CbOTBETHUTE [(NaBHM noadoHaoBe Ha NaBHUS oHA Yaabp, KaTto B
Tasu Bpb3ka MoraT Aa uMaT caMo OrpaHUYeHn NO3NLUK B OepUBATU C LEN XeMXKNpaHe Ha PUCK,
YnpaBnsBalwioTo ApyectBo U KnoHbT He npeaswxkaat Aa 6bae nonyvaBaHo obesneyeHve B
pa3mep Ha u Hag 30% OT akTuBMTE Ha cboTBeTHUTE MNoadoHaoBe.



(2) KoraTto caenkum ¢ n3asbHH60PCOBO ThpryBaHu AeprBaTh Ce U3BbPLLUBAT 3a cmeTka Ha [ogdoHs,
BCSIKO 0be3neveHune, M3Non3BaHo 3a HamarsiBaHe Ha puckoBaTa eKCrno3unumsa KbM HacpeliHaTa
CTpaHa, No BCSAKO Bpeme criefBa Aa OTroBaps Ha CreaHuUTe KpUTepum:

a)

6)

n)

(usm. 23.08.20222.) NKBUOHOCT — BCSKO obe3neyeHne, KOeTo He € MOSTy4YeHO B
napuyHM cpeacTsa, crefBa Aa MMa BUCOKa NMMKBUAHOCT U Aa ce TbpryBa Ha perynupaH
nasap unu B MHOroCTpaHHa CUCTEMa 3a TbProBusi C MPO3padHO onpeaensHe Ha
LeHuTe, Taka 4e ga Moxe pga Obaoe npogageHo 6bp30 Ha ueHa, 6nuska Oo
OCTOMHOCTSAIBAHETO npeau npogaxbarta; nony4yeHoTo obe3neyeHne cnegsa fa
OoTroBaps Ha usnckeaHudata Ha un. 49 30KNCOMNKK;

(usm. 23.08.20222.) oueHka — nony4yeHoTo obesnedeHne cneasa ga 6bae oueHsBaHo
Har-Manko egvH NbT Ha JEeH U akTUBK, NoKa3Bally ronsiMa M3MEeHYMBOCT Ha LeHaTa,
He crnedBa Aa ce npuemaTt kaTo obesnevyeHue, OCBEH ako He ca npeaBuaeHu
AOCTaTb4yHO KOHCEPBATUBHM paBHMLLA HA €BEHTyarnHu 3arybu;

BUCOK KpeauTeH peVITMHr Ha eMUTEeHTa Ha akTUBU, NpegocTaBeHN KaTo obesneyeHue;

(usm. 23.08.20222.) kopenauma — o00e3nedYeHneTo, MOoJly4YeHO OT CbOTBETHUSA
Moadona, cneasa oa 6bae n3gageHo oT CyBGekT, KOMTO € He3aBMCKMM OT KOHTpareHTa
N OT KOWTO Ce 04YakBa [a He NpOosiBM CUITHA 3aBUCMMOCT OT pe3ynTtaTtuTte oT AehHOoCTTa
Ha KOHTpareHTa;

(usm. 23.08.20222.) oueepcudumkaumst Ha obesneveHneTo — obeaneyeHneTo cneasa
Aa 6bae amBepcuduuMpaHo No OTHOLLEHUE Ha AbpXKaBu, Na3apyu U eMUTEHTU, KaTo
PUCKBLT 3a JafeH eMUTeHT He HaaxBbpns 20 % OoT HeTHaTa CTOMHOCT Ha akTMBUTE Ha
cboTBeTHUSA NoadoHs;

PUCKOBE, CBbp3aHM C YMpaBfeHneTo Ha obeanedyeHneTo, crnedsa da Gbaar
naeHTUMULMPaHK, ynpaBnsaBaHM U CMEKYEeHN NocpeacTBOM MpoLeca 3a yrnpasreHue
Ha pu1CKa;

nony4eHuTe obesneyeHus TpsibBa Aa ce cbxpaHsBaT oT [lenosutaps;

(usm. 23.08.20222.) npn HacTbMNBaHe Ha HEU3NbIIHEHWE HAa HacpellHaTa CTpaHa,
YnpaensasalwoTo apyxectso/KnoHbT, gencTBawo 3a cmeTka Ha NoadoHa, moxe fa
NPUCTBNN KbM NMKBUOALMSA Ha o6e3neyeHneTo No BCsko Bpeme 6e3 npeamnssectme ao
KOHTpareHTa unm HerosoTo ogobpeHue;

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

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

(3) (N3m. om 16.11.2021 2.) YnpaBnaBawoTo ApyXKecTBo unm KnoHbT, 4ercTBaL/o 3a cMeTka Ha
MoadoHaoBeTe, MOXE Aa NpMeEMa CrieaHNTe BUAOBE 00e3neyeHmne:

a)

6)

napuyHu CpPeacTea;

obnurauuv, u3gageHn WNU rapaHTMpaHy OT ObpXkaBa, 4yacT oT EBponeiickoTo
MKOHOMMYECKO NMPOCTPaHCTBO, UMW Apyra Abpxaea, cTpaHa no CnopasymMeHueTo 3a



OpraHunzaumsta 3a MKOHOMWYECKO CbTPYAHWYECTBO U Pa3BUTME, TEXHWU LIEHTparHu
GaHKM, TEXHM OpraHM Ha MeCTHOTO camoynpasrieHne, oT EBponenckata LeHTpanHa
OaHka, EBponenckata MHBecCTMUMOHHA 6aHKa MNU OT MeXxagyHapogHa nybnuyHa
opraHmMsauusi, B KOSITO 4feHyBa MOHe efdHa ObpXaea, 4act oT EBponenckoto
MKOHOMWYECKO MNPOCTPAHCTBO, KAKTO WM KBanuduumpaHy ObITOBU LIEHHM KHUXKA,
n3gageHn Unu rapaHTMpaHn oT TPeTU AbpXKaBu C KpeauTeH PEUTUHT, HE NO-HUCHK OT
WHBECTULMOHEH, MPUCBAEH OT areHuust 3a KpeauTeH PEenTUHr, perucTpupaHa mnm
ceptudmumnpana cwrnacHo PernameHnT (EC) Ne 1060/2009.

(4) (U3m. om 16.11.2021 2.) YnpaBnABaLLOTO APYXECTBO unn KnoHbT onpeaenaTt Heo6xoanmoTo
HMBO Ha obe3nevyeHne B CbOTBETCTBUE C IMMUTUTE 3a PUCK OT HAcpeLLHaTa cTpaHa, NPUIoXuMm
3a cboTBeTHUA MNoadoHa, KaTo B3eMaT NpeaBua Xapakrtepa U XxapakTepUCTUKUTE Ha caenkuTte,
HacpellHaTa cTpaHa, HeroBaTta KpeaMToCnocoBHOCT 1 NnpeobnagasalLmTe nasapHU yCroBus.

(5) (N3m. om 16.11.2021 2.) YnpaBnsBawoTo ApyXecTBO unu KnoHbT B3emMaT peLleHne 0THOCHO
HamaneHneTo Ha oueHKaTa Ha NpeaoCcTaBeHOTO obesneveHne (XebpKbT), NPUNOXUMA 3a aKTuB,
nosny4veH kato obesneyeHne, Bb3 OCHOBa Ha cnegHuTe akTopu:

a) BWA Ha NONy4eHOTO obe3neYveHmne;
0) nagex Ha akTuBa, NPedoCTaBeH KaTo obe3neyeHne (ako e NPUOXNMO);

B) KpeOWUTEH PEWTMHI Ha EMUTEHTa Ha aKTuBa, NPeAOCTaBeH KaTto obesneyeHune (ako e
NPUIOXNMO).

YnpaBnsBawoTo APYXecTBo unu KnoHbT MoraT ga B3emaT pelleHue 3a AOMbIIHUTENHO
HamansiBaHe Ha OLeHKaTa Ha NpefocTaBeHOTO obeaneyeHue, ako TO € OEHOMUHMPaHO BbB
BanyTa, pasnu4Ha ot eBpoTo.

(6) (M3m. om 16.11.2021 2., usm. 23.08.20222.) Henapu4yHOTO 06Ge3neyeHne ce CbxpaHsaBa OT
Henosutaps 3a cmeTtka lMNoadoHgoBeTe. AKTuBM, nonyyeHn kato obesnedeHve, He moraT Aa
6baaT NpogaBaHu, PEMHBECTUPAHU UMK 3anaraHy oT YNpaBnsaBawoTo ApyKecTBO unu KnoHbT
npean HacTbMNBaAHETO Ha HEM3MNbfIHEHME Ha HacpeliHaTa CTpaHa No caernka ¢ M3BbHOOPCOBO
TbpryBaHu AepuBaTtu. YNpaBrsaBalloTO APYXeCTBO unv KnoHbT, OencTBavku 3a CMeTKa Ha
Moadona, Moxe Aa npoAaBa (PUHAHCOBU MHCTPYMEHTM, NOMyYeHW KaTo obeaneyeHne, KoraTo
HacpellHaTa CTpaHa e u3nagHana B HeUsMmbJIHEHVE MO 4OroBopa 3a AepuBaTu U yCrnoBusaTa Ha
JoroBopa fasart Ha YnpaensBaloto gpyxectso/KnoHa/llogdoHaa ToBa npaso.

(7) (M3m. om 16.11.2021 2.) B cnyyan 4ye YnpaBnsiBawoTo ApyXeCTBO unn KnoHbT, AencTealym
3a cmeTka Ha NoadoHa, pewaT ga cknoYaT CAENKN ¢ n3BbHOOPCOBO TbpPryBaHU AepUBaTUBHU
bUHAHCOBU MHCTPYMEHTW, Te MoraT CbLUO Taka Aa npenocTtaBaT obesnedeHve 3a CcMeTka Ha
bapgeH lMNoadona ¢ uen ga Hamanm ekcnosnuuaTa Ha lNogdoHaa KbM HacpellHaTa cTpaHa no
caernka ¢ n3BbHO0OPCOBO ThpryBaHu AepUBaTMBHU UHCTPYMEHTU. [pegocTtaBeHOTO obeaneveHme
TpsibBa fa 6bae AoCTaTbYyHO NMKBUAHO, Taka ve Aa moxe Aa 6bae npogadeHo Ha LieHa, KOSTo €
Onunska 0o HeroBaTa oLeHKa Npean MOMeHTa Ha u3BbpLUBaHe Ha npogaxbara. MNpu nsuucnsasaxe
Ha puckoBaTta ekcnosuums Ha lNogdoHn KbM HacpelHaTa cTpaHa YnpaBnsaBawoTo APY>KECTBO
unn KnoHbT B3emarT npeaBua WHBECTULUMOHHUTE OrpaHUYEHUst W OrpaHUYeHnsaTa  3a
KOHUEeHTpauun, npunoxumm kbM MNoodoHaa. MNpepoctaBeHoTO obe3neyeHne moxe ga b6vae
OTpa3eHOo NO HETHa CTOMHOCT, ako YNpaBnABaLLoTO APYXeCTBO v KNOHbLT MOXe Aa rapaHTupa
npunaraHeTo Ha crnopasymMeHusiTa 3a HeTMpaHe C HacpellHata CcTpaHa no caenkata cC
n3BBbHOOPCOBO TbpPryBaHn aepmBaTtun oT MeTo Ha MoadoHaa.



Ol'paHVI‘-IeHVIiI Ha UHBeCTULMOHHATa AeNHOCT

Un. 17. NoadoHaoBeTe He MoraT Aa MHBECTUPAT B aKTUBW, pasfiniyHM OT T€3U, NOCOYEHM B Un. 9,
an. 1 ot HacTosawwmTe Mpasuna Ha PoHaa Yagbp.

Un. 18. (1) (M3m. om 16.11.2021 2.) YnpaBnsABaLwoTo ApyxecTBo, KNnoHbT 1 [leno3ntapaT, korato
AencTeBart 3a cMeTka Ha NoadgoHaoseTe, He MoraT Aa Nons3eBaT 3aeMu, OCBEH B Criydaute u npu
cnasBaHe nanckeaHuaTa Ha SOKUCOMKNA.
(2) (Msm. om 16.11.2021 2.) be3 pa ce 3acqara an. 1, cneg ogobpeHne oT cTpaHa Ha KOH
YnpaenasawoTto ApyxectBo, KnoHbT M [enosutapsar, koraTo AencrtBaTr 3a CMeTKa Ha
MoaodoHaoBeTe, MoraTt Aa CKoYBaT 4OroBOPU 3a KpeauT 1 Aa non3eaT 3aeMn Ha CTOMHOCT A0
10% oT aKkTmBMTE Ha cboTBeTEH [loodoHO, ako eOHOBPEMEHHO Ca W3NbIIHEHW CriegHuTe
yCIoBuUS:

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

3agbImKkeHnaTa no obpaTtHOTO M3KynyBaHe Ha ganoseTe Ha MoadoHaa;

6) ycnoBusiTa Ha [OroBopa 3a 3aeM He ca No-HebnaronpusiTHK oT obuyarHuTe 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.) PoHABT Yaabp Ce CbCTOM OT eauHaneceT
WHBECTULMOHHN noapasaenexus — MNoadoHaoBeTe. B oTHOWeEHUATa Mexay nputexaTtenuTe Ha
asnoee BbB PoHAa vagbp, Bceku oadoHa crneaBa ga ce TpeTvpa Kato oTaenHo obocobeHo
MMYLLIECTBO, KaTO B Tasn Bpb3ka NpuUTexaTtenuTte Ha OAnoBe nmaT rnpaBa caMo BbpXy akTMBUTE
Ha u goxoaHocTtTa oT [loadoHaa, B KOWTO ca mHBecTupanu. Bceku lMoadoHa oTtroBaps 3a
3a4bJPKEHNATA CM CamMO CbC COBCTBEHOTO Cu MMyLLLecTBO. 3a Bceku NoadoHa e Hanvue otaeneH
Knac gsinoBe, KaTo MMYLLECTBOTO Ha Bceku NoadoHa e pasgeneHo Ha asanoee, YMnNTo Gpon ce
NpOMeHsi B pes3yntar Ha emuTupaHeTo (npogaxbarta) Ha HOBM AsfoBe unu obpaTHOTO UM
N3KyrnyBaHe.

(2) ®oHaBT Yaabp 1 Bcekn oT HeroBuTe MoadoHaoBeE e ce cunta eMUTEHT Ha AAnoBeTe, Ha
KOWUTO € pasgeneH.

(3) (A3m. om 16.11. 2021 2. u om 27.10.2025 2.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha BCEKM OT
MoadonaoBete Ha PoHaa Yagobp Tpsabea ga 6bae Han-manko 250 000 (gBecta wm netgecet
XUnsam) eBpo, KOMTO MUHWMMAaneH npar ga 6bae 4OCTUrHaT B pamMKUTE Ha ABE rOAMHMU, CYMTaHO
OT MoMeHTa, B Konto Kenn b Cu AM nonyum ogobpeHune 3a opraHuaupaHe v ynpasneHue Ha
®oHpa vagbp oT KOH, pecnekTMBHO 3a opraHusnpaHe W ynpaeBfneHne Ha CbOTBETHUTE
MoadoHaose.

(4) (U3m. om 16.11. 2021 2. u om 27.10.2025 2.) Ako HeTHaTa CTOMHOCT Ha akTUBUTE Ha AadeH
MoadoHa He gocturHe 250 000 (oBecTa n NeTaeceT XMnsan) eBpo B paMKUTe Ha CpoKa, NOCOYEH
B an. 3 no-rope, UnNun Npes LWeCT nocrneaoBaTenHn Mecela cpegHaTta MeceyHa HeTHa CTOMHOCT
Ha aKkTuBUTe Ha Takbe NogdoHg nagHe nog 250 000 eBpo , Kent B Cn AM nnmn KnoHbT B pamMkuTe
Ha 10 paboTHM OHM OMOBECTsBA MPUYMHUTE 3a TOBA, MEPKUTE, KOUTO Le npeanpueme 3a
NPUBNUYaHe Ha HOBW WHBECTULMM M CPOKA, B KOWTO TE3N MEPKU We ObaaTr MpUroXeHn u B
paMKUTE Ha KOWTO ce o4vakBa 3acerHatmat lNMNoadoHa Ooa Bb3CTaHOBUM MUHUMANHUS pasmep Ha
HeTHaTa CTOMHOCT Ha akTuBuTe cu. FlopenocoyeHnat nepuog, ot 10 paboTHM oHKM 3anoyBa ga Teye
OT U3TUYAHETO Ha MbpBOHAYANHUA AOBYroguvlleH Nepuod, CbOTBETHO OT M3TMYaHeTo Ha 6
nocrnegoBaTenHn Mecela, NoCo4YeHN B NPEeOX0AHOTO U3pEYEHME.

(5) (U3m. om 16.11.2021 2. u om 27.10.2025 2.) OnoBecTsABaHETO Ce U3BbPLLBA Ha yebcanTta Ha
KnoHa, kakto mn 4ype3 gpyrm noaxoasiy CpedctBa C Orfeq Ha ycTaHOBEHUTe cpeacTBa 3a
npepaBsaHe Ha nHdopmauusa Ha nHsectutopute. Ken bu Cn AM nnn KnoHbT mnanpaila Ha KOH
Konne oT nHdopmaumudaTa Ao Kpast Ha paboTHUSA OeH creq OeHS Ha HEMHOTO pasKpuBaHe, KakTo U



WHopMaLMs OTHOCHO pesynTaTtuTe OT npeanpuetnte mepkn o 10-ua geH Ha Bceku mecel,
[okaTto MUHUManHuAT pasmep ot 250 000 eBpo 6bae gocTUrHar.

CTpyKTypa Ha umyuiectBoTo. BHocku

Un. 20. (1) CTtpykTypata Ha aktuBuTe U nacueBuTe Ha Bceku [NogdoHn, KakTo M HeroBaTta
NMKBMAHOCT ce cbobpassaBaT CbC CbOTBETHO NPUITOXKNUMUTE 3aKOHOBU M3NCKBAHUS U HACTOALLNTE
Mpasuna Ha ®oHaa Yaabp.

(2) BHockuTe B nmyLlecTBOTO Ha Bceku Moadona moraT aa 6baat camo B napw.

(3) (N3m. 03.08.2023z., 19.05.20262.) 3anucBaHeTo Ha gan BbB Bcekn [MogdoHg we ce
M3BbPLLBA CpeLly 3anfallaHe Ha NbfiHaTa My EMUCUOHHA CTOMHOCT, KOATO € paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE 3a eduH A6, onpedeneHa 3a [eHsl, credpall AeHs Ha nogaBaHe Ha
nopbykaTa 3a NokKynka. AKO CTOMHOCTTA Ha MHBECTUUMATA Ha MNOTEHUMANeH WMHBECTUTOP He
Nno3BofidiBa 3anMCBAHETO Ha Kpbrbn Gpon asinoBe, MHBECTUTOPBT MOXE CbLUO Aa npugobue
YacTU4eH Asn, B KONTO Cryvan YaCTUYHUAT AN ce onpeaens ¢ TOYHOCT 40 YeTBbPTUS 3HaK creg
JeceTuyHaTa 3aneTtas.

(4) MN3m. om 27.10.2025 2., 28.10.2025 2.) MuHumanHaTta cyma 3a 3anvMcBaHe Ha OsifioBe B
MoadoHng OBB Ekcneptind OedaH3meBeH banaHcupan (EBPO) e 10 eBpo, a B ocTaHanute
MoadoHaose - 5.11 eBpo. Korato e HanpaBeHa nopbyka 3a 3anncBaHe Ha AAnoBe, CTOMHOCTTA
Ha nopbykata ce pasgenss Ha emMuUcuMoHHaTa CTOMHOCT 3a Oan B cboTBeTHUs [logdoHa.
MoadoHaoBeTe morat ga m3gaBaT camo ASNIOBE WM YACTUYHM OANOBE, YMSTO €MUCUOHHA
CTOMHOCT € 3annareHa mn3usno.

(5) (U3m. om 10.05.2021 e., omm. 31.08.20232.)
(6) PoHOBLT Yagobp M HerosuTe MNMoadoHaoBE HAMAT NpaBo Aa u3gasart AsS0Be, YUATO EMUCUOHHA
CTOMHOCT He € HanmblHOo 3annaTeHa.

YBenu4yaBaHe u HamansiBaHe Ha UMyLLeCTBOTO Ha doHpa yagnop un nOA(*)OH,D,OBeTe

Un. 21. UmywecTtBoTo Ha PoHaa Yaabp n HerosuTe NoadoHaoBe ce yBenuyasa Unn Hamansea
B 3aBMCMMOCT OT NMpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTuBuTe Ha Bceku oT lNogdoHaoseTe,
BKMIOYUTENHO B pe3yntar Ha emuTupaHe m obpaTHO M3KynyBaHe Ha OSrOBE BbB BCEKUM OT
MoadoHaoBeTe M OT KonebaHusTa B HeTHaTta CTOMHOCT Ha akTMBUTE HA WMHBECTULMUTE Ha
MoadoHaoBeTe B cboTBETCTBAWMTE MM [TNaBHKM nogdoHaoBe.

Osanoee B NoacgoHpoBeTe

Un. 22. (1) CernacHo § 1, 1. 4 ot JonbnHutenHuTe pasnopendu kem SOKUCAMNKW, nsgageHnte
oT Bceku [NoadoHa aanose ca MHaAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT npaBaTa Ha TEXHUTE
nputexaTtenu BbpXy akTMBuTe Ha cboTBeTHUA [NoadoHa. OsanoBeTe Ha Bceku lNoadoHa ca
06MKHOBEHN, CBOBOAHO NPEXBbPSEeMMU, NOMMEHHW, Be3Hann4Hn ganose. Te ca perncTpypaHun B
.LleHTpaneH genosutap“ Al u morat ga 6vaat npeanaranHu nyénunyHo B Penybnuka bBenrapums.
(2) (U3m. om 16.11.2021 2., 11.11.20222., 27.10.2025 2., 28.10.2025 2.) HomuHanHaTa CTOMHOCT
Ha ganoeeTe Ha NoadoHAoBETE € KaKTo cneasa:

o OBb Ekcneptins [edaHanBeH TonepaHTeH € OEHOMUHUpPaH B €BpPO B pes3yntaTt oT
aBTOMaTMYHO NpeBanyTupaHe Ha JAroBeTe My OT fnieBa B €BPO BbB Bpb3ka C BbBeXJaHe
Ha eBpoTo B Penybnuka Bwnrapua ot 01.01.2026r. n ganosete My umat HOMWUHanNHa
CTOMHOCT OT 5.11 eBpO BCEKY;

o OBb Ekcneptn3 [OuHamuyeH banaHcupaH e OeHOMUMHMpaH B €BpPO B pes3ynTtaTr oT
aBTOMATMYHO NpeBanyTupaHe Ha AAr0BeTe My OT fieBa B €BPO BbB BPb3Ka C BbBEXAaHe



Ha eBpoTo B Penybnuka Bbnrapua ot 01.01.2026r. n ganosete My MMaT HOMWHarnHa
CTOMHOCT OT 5.11 eBpo BCEKY;

o OBb Ekcneptn3 [OuHamnyeH TonepaHTeH e AEHOMUHUpPaH B €BpPO B pesynTtaT oT
aBTOMAaTMYHO NpeBanyTupaHe Ha AArnoBeTe My OT fieBa B €BPO BbB BPb3ka C BbBeXAaHe
Ha eBpoTo B Penybnuka Bbnrapua ot 01.01.2026r. n ganosete My MMaT HOMWHarnHa
CTOMHOCT OT 5.11 eBpo BCEKY;

o OBb Ekcneptna CunHo AnHamudeH TonepaHTeH e 4EeHOMUHUPAH B eBpO B pe3ynTaT oT
aBTOMATMYHO npeBanyTupaHe Ha AAroBeTe My OT fieBa B €BPO BbB BPb3ka C BbBeXAaHe
Ha eBpoTo B Penybnuka Bbvnrapua ot 01.01.2026r. n ganosete My MMaT HOMWHarnHa
CTOMHOCT OT 5.11 eBpO BCEKY;

o OBb Ekcneptin3 [ledhaHaneeH banaHcupaH € 4eHOMUHMPaH B EBPO U OANOBETE My UMmaT
HOMWHanNHa cTonHocT oT 10 eBpO BCEKM;

o OBb EkcneptWin3 edaHanseH KoHcepeaTneeH OTroBopHO VIHBECTUpaLL € AeHOMUHUPaH
B €BPO B pe3ynTaT OT aBTOMaTU4HO NpeBanyTMpaHe Ha OanoBeTe My OT fieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka bvnrapus ot 01.01.2026r. n ganosete My
uMaT HOMMHarnHa cTorMHocT oT 5.11 eBpo Bceky;

o OBb EkcneptUins fedaHsnseH banaHcmupaH OTroBopHO MHBECTMpaLY € AeHOMUHMPaH B
€BpO B pe3ynTaT OT aBTOMATUYHO NpeBasnyTMpaHe Ha AAnOBeTe My OT fieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka bvnrapus ot 01.01.2026r. n ganosete My
uMaT HOMMHarnHa cTomMHocT oT 5.11 eBpo Bceky;

o OBb Ekcneptin3 OuHamuueH banaHcupaH OTroBopHO MHBECTUpaLl € 4eHOMUHNPaH B
€BpO B pe3ynTat OT aBTOMaTUYHO NpeBasnyTMpaHe Ha AAnOBeTe My OT fieBa B €BpO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapusa ot 01.01.2026r. n ganosete My
uMaT HOMMHarnHa cTorMHocT oT 5.11 eBpo Bceky;

o OBb EkcneptUinz fedaHaneeH TonepaHTeH OTroBopHO NHBECTMpaLL, € AeHOMUHMPaH B
€BpO B pe3ynTaT OT aBTOMATUYHO NpeBasnyTMpaHe Ha AAnOBeTe My OT fieBa B €BpO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapusa ot 01.01.2026r. n ganosete My
UMaT HOMMHArnHa cTorMHocT oT 5.11 eBpo Bceky;

o OBb Ekcneptns uHammyeH TonepaHTeH OTroBopHO MHBeCTUpall e 4EHOMUHUPAH B
€BpO B pe3ynTat OT aBTOMATMYHO NpeBasnyTMpaHe Ha AANOBETE My OT fieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka bvnrapua ot 01.01.2026r. n ganosete My
MMaT HOMWHarHa CTOMHOCT OT 5.11 eBpo BCEKY;

e OBb Ekcneptna CunHo [OuHamudeH TonepaHTeH OTroBopHO WIHBecTupalw, e
OEeHOMVHMpPaH B €BPO B pe3ynTaT OT aBTOMaTUYHO NpeBanyTupaHe Ha ganoBeTe My OT
rieBa B €BPO BbLB Bpb3Ka C BbBEXAaHe Ha eBpoTo B Penybnuka bwnrapms ot 01.01.2026r.
W ganoseTe My UMaT HOMUHarnHa CTOMHOCT OT 5.11 eBpo Bceku.

(3) Bpoat Ha panoBe BbLB Bceku MoadoHa ce onpedens OT TAXHOTO mM3gaBaHe M obpaTHO
N3KynyBaHe U He e OrpaHNYeH C MMHMMAaneH UM MakcumarneH pasmep.

BupoBe ganoBe

Un. 23. (1) Becekn NMogdoHa moxe Aa nsgasa Lenu n 4acTuYHW ASroBe.

(2) bposaT ganoBe, KOMTO MHBECTUTOPBLT Npuaobuea B aageH lMoadoHa, ce onpegens kato
YacTHO MeXay HanpaBeHaTa napuyHa BHOCKA (3asiBeHaTa 3a MHBECTULUMS cyMa) C onpedeneH
pa3Mep 1 EMUCMOHHATA CTOMHOCT Ha eAWH OsA, U3YMCIIEHA 3a CbOTBETHUS OEH.

(3) Ako 3asBeHaTa 3a UHBECTMLMSA CyMa OT AafeH MHBECTUTOP He € AoCTaTb4YHa 3a 3anucBaHeTo
Ha uaAn 4sn, MHBECTUTOPBLT MOXe Aa nNpuaodbue YyacTUYeH Asn, B KOWTO Cryvan YacTUYHMAT oA
ce onpeaens ¢ TOYHOCT A0 YeTBbPTUSA 3HaK cnea AeceTuyHaTa 3aneTas.



PerMCT'bp Ha npuTexartenute Ha adanoBe

Un. 24. (Usm., 31.08.20232.) 3a Bceku MNoadoHa ce Boan OTAENEH PEMMCTBLP Ha NpuTexaTtenure
Ha pganose. PernctbpbT Ha nputexaTtenn Ha pganose Ha Bceku [llogcdoHg ce Boau ot
OunctpnbyTtopa Ha ganoseTe Ha [loadoHaoBeTe 4Ype3 OTKPUTM MOACMETKM KbM CMeTKaTa Ha
OuctpubyTopa B ,LleHTpaneH genosutap” AL

MpexBbLpnsiHe Ha asnoBeTe

Un. 25. danosete B NoadoHaoBeTe Morat Aa ce NnpexsbpnaT cBob6oaHo, 6e3 orpaHnyeHmns unm
OOMBbNHUTENHU YCIOBUS, B CbOTBETCTBUE C BOMNSATA Ha TEXHUTE NpUTEXaTenu n B CbOTBETCTBUE
CbC CNEUNPUYHNTE N3UCKBAHNS HA NPUIOXKMMOTO 3aKOHOLATENCTBO OTHOCHO NPEXBBLPSAHETO Ha
PUHAHCOBU UHCTPYMEHTH.

MNpaBa Ha npuTexarenute Ha gsanose

Un. 26. (1) OanoseTe BbB Bcekn otaeneH MNMoadoHa Ha PoHaa Yaabp AaBaT Ha cOGCTBEHULUTE
UM paBHW npaBa C MpaBaTa Ha gpyrnte nputexaTtenu Ha pganose B To3n [loadoHa,
nponopuuoHarnHo Ha 6posi nputexaeaHn asinose. Bcekn oan npegoctaBsa Ha CBOS NpuTexarten
npaBoO BbPXy CbOTBETHA 4acT OT aKTMBUTE Ha dageH [loadoHa, BKIOUUTENHO NpU HeroeaTa
nukBMaaumnsa unu nukengauma Ha doHga Yaabp, NpaBo Ha obpaTHO M3KynyBaHe, NPaBO Ha
MHopMaUMs U NpaBo Ha xanoa.

(2) mywecTtBeHnTe npaBaTa Mo 4YacTU4YHM AanoBe B gageH [logdong, ce npupgobuBat um
yNpaXHaBaT OT CbOTBETHUSI NpUTEXaTen NPONOPLMOHANHO Ha NPUTEXaBaHUs YacTU4eH asan.

NMpaBo Ha nogaBaHe Ha Xanb6a

Un. 27. (1) NHBecTuTOpUTE MMaT npaBo Aa nogasaTt 6es3nnaTHoO xanbwu cpelly AencTBua u
6espencteus Ha Keri b Cun AM, KnoHa n nuuarta, Kouto um npegocTaBaT yCnyru, HanpuMmep no
OTHOLWUEHNE Ha AeNHOCTUTe Mo agMUMHUCTPUpPAHE Ha OSfoBe, 3asiBKM 3a MHGOpMauus Ha
WHBECTUTOPUTE, OLIEHKA Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE U M3YMCNISIBAHE Ha LeHaTa 3a eauH
OsN, B CbOTBETCTBME CbC 3aKOHOBWUTE W3UCKBAHWA, BOAEHE HA KHUra Ha npuTexaTenute Ha
AanoBe, pasnpefeneHne Ha nnawaHuata, emuTupaHe, npogaxba n obpaTtHO M3KynyBaHe Ha
asnoBe, U3NbIHEHME Ha OOroBOPU, BOAEHE HA OTYETMW.

(2) (M3m. om 20.11.2020 2.) NHpopmaums 3a Pepa 3a nogaBaHe wn pasrnexgaHe Ha >xanow,
UCKaHNA W Bb3paXeHust Ha npuTexartenu Ha [OanoBe ce npegoctaBs 0e3nnaTHO Ha
WHBECTUTOPUTE, NPU NOUCKBAHE, N Ce NyOnnKyBa Ha MHTEPHET cTpaHuuaTta Ha KnoHa.

(3) (Hosa om 20.11.2020 2.) KnoHbT 1 AnctpmnbyTopbT nogabpXaTt cneumaneH pernctbp Ha
xanbw, nogageHn oT npuTexartenute Ha asnoeBe B [NogdoHOoBeTe cpelly OEWCTBUATA U
Ge3gencTensaTa Ha YnpaBnsaBaLLoTo Apy>KecTBo, KnoHa n TexHnTe 4OCTaBYMLM HA YCIyru, B T.u.
OuncTtpnbyTopa.

(4) (Hosa om 20.11.2020 2.) KnoOHBT U — Korato € oTHOCUMO — OuctpubyTopbT npernexaar u
peructpupaT BCUYKM nogageHu xanbu, kato B 3aBMCUMOCT OT npegMeTa Ha xanbute, Te ce
npenpalar 3a U3roTesiHe Ha OTroBOp MW NpegocTaBsHe Ha MHopMaumst CboTBETHO Ha KnoHa
unu Ha OuctpubyTtopa, B 3aBUCUMOCT OT U3MbITHABAHUTE OT TSX 3a4bIHKEHNS U OTFTOBOPHOCTU
KbM MHBECTUTOPUTE.

(5) (Hoea om 20.11.2020 2., usm. om 11.01.2021 2.) B oTHoweHuaTa mexgy KnoHa,
BKIMIOYUTENHO AencTBankm 3a cmeTtka Ha PoHga vagbp u MNopgdoHaosete, n Ouctpnbytopa
OTrOBOPHOCT 3a HEWU3NbfIHEHWE Ha 3a4b/MPKEHUS U OTFOBOPHOCTU KbM WHBECTUTOPUTE,
npeaBuMAEHN B CKIOYEHUTE C TAX JoroBopu ¢ Ouctpubytopa v nogageHn MopbYku 3a



n3nbnHeHne ot AuctpubyTtopa, Hocn AncTpnbyTopsT, KaTo B Ta3n Bpb3ka QUcTpnbyTopbT HOCK
OTFOBOPHOCT B OTHOWeHMsATa My C KnoHa u 3a npeueHkaTa, BKMOYUTENHO HenpaBuiiHa
npeueHka Ha obcToaTencrearta, M3NOXeHU B anba OTHOCHO HeU3MbSIHEHWE Ha MOCOYEeHUTe
3aabikeHns Ha ductpubyTtopa. HesaBncumo ot ToBa, KpanHaTa OTroBOPHOCT Ha KnoHa cnpsimo
WHBECTUTOPUTE OTHOCHO HEU3MbIIHEHWE Ha 3adbiKeHuaTa, Bb3noxeHn Ha OuctpubyTtopa, He
oTnaga.
(6) (Hoea om 20.11.2020 2.) KnoHbT crnegea ga ocurypu, 4e mma mHopMaumusa 3a BCUYKM
nogageHu xanbv n n3rotBeHuM OTroBOpU A0 MHBeCTUTOpuTe OT AucTpubyTopa, KaTo B Tasu
Bpb3ka KNnoHbT 1 AnctpmbyTopbT A0roBapsT BbBEXAAaHETO Ha npoueaypa 3a npefocTaBsHe Ha
WHdopmMaums Ha otaen ,HopmaTuBHO cboTBeTcTBUE® B KnoHa, B onpefeneH cpok crej
nonyyasaHe Ha anbarta npu OuctpnbyTopa, CbOTBETHO 3a CbrinacyBaHe Ha oTroBopa ¢ KroHa.
(7) (Hoea om 20.11.2020 e., 19.05.20262.) \HBecTnTOpPUTE MOraT Aa nogasar >xanbu:

e B ochuca Ha KrnoHa;

e BbB BCMYKM ochuck Ha mcTtpmbyTopa;

e Ha enekTpoHeH agpec: ubbam@ubb.bg wnn 4ypes WHTepHeT cTpaHuMuaTa Ha

OuctpunbyTtopa.

(8) (Hosa om 20.11.2020 2.) Xanbwute ce pasrnexgat camo ako MHBECTUTOPBLT NpegocTaBu
BApHa WH(oOpMauMs OTHOCHO CBOETO UME W eOUHEH T[paXdaHCKM Homep/aHanornyHu
NOeHTUMKALMOHHN OAaHHM U JaHHWU 3@ KOHTaKT — MOLLEHCKM agpec, TenegoHeH Homep, UMenn
agpec u T.H.
(9) (Hoea om 20.11.2020 e.) Kanbute ce pasrnexaat oT KnoHa n — korato € 0OTHOCUMO — OT
OnctpubyTtopa, kouto aHanusupat xanbaTta, npoBepsiBaT CbOTBETHUTE [AaHHW, cbbupaT
AokasaTtencrsa u npegnpvemMaT Mepku 3a agpecupaHe Ha xanbata, kKaTo MOTUBMPAH NMUCMEH
OTroBOp cneaBa Aa ce u3npalla Ha xanbonogartens He no-kbcHo OT 10 paboTHWM OHW OT AeHs
Ha nogaBaHe Ha xanbaTa.
(10) (Hosa om 20.11.2020 2.) Bcekn nHBECTUTOP MMa NMpaBo Aa nogaae xanba cpey Ken bu
Cu AM, Knona nnun Ouctpubytopa go KOH n/vunn Bcekn apyr KOMNETEHTEH OpraH, KakTto u aa
n3nonsea OpyrM Hanu4yHuM CpeacTBa 3a anTepHaTMBHOTO paspellaBaHe Ha CrnopoBe, KaTo
Megmaumns, n3BbHCbAeObHM cnopasymMeHnsa n Apyrm opmMmn Ha N3BbHCbAEOHO paspellaBaHe Ha
crnopoBe, BKNWOUMTENHO npouedypata npea CekmopHa nomMupumesiHa KOMUCUSI 3a
pasenexdaHe Ha criopose 8 obrnacmma Ha dedHocmume u ycrnyaume o 4. 5 (2) u (3) om
3rN®oU u 3a detHocmu u ycnyau no 4n. 86 (1) u (2) om SAKNCAINKU exknovyumenHo npu
npedocmassiHe Ha (hUHaHCoB8U yCrly2u om pa3cmosiHue 8 me3u CeKmopu.

(11) (Hoea om 19.05.20262.) \uBecTuTOopmnTe MoraT Aa nogasar xanbu Ha 6bnrapcku e3vk nnm
Ha eavH oT ouUManHUTe e3num Ha TAXHaTa AbpXaBa YreHkKa.

NMpaBo Ha 06paTHO U3KynyBaHe

Un. 28. (1) Bcekn nputexarten Ha asnose B [logdoHa Mmoxe aa noncka obpaTtHOTO M3KyrnyBaHe
Ha AsnoseTe My, OCBEH ako 06paTHOTO M3KynyBaHe 6bae CNpsHO B HAKOW OT CryvauTe, onMcaHu
B un. 36 ot HacToswwuTe lNpasuna Ha ®oHaa Yaabp.

(2) UckaHeTo 3a obpaTHO M3KyrnyBaHe MOXe Aa ce OTHacs A0 YacT Wnn OO0 BCUYKW OSAnoBe,
npuTeXaBaHu OT MUHBECTUTOPA, HO MPaBOTO 3a 0OpaTHO U3KyNyBaHe He MOXe Aa 6bae ynpaxHeHO
4YacTU4YHO, aKo B pe3ynTaTt OT TOBa MHBECTUTOPBLT OM NpuTexasarn no-Manko oT eguH LUan asn B
MoadoHa.

MpaBo Ha nHcpopmayusa
Un. 29. (1) (U3m. 03.08.20232.) Bcekn nputexaten Ha asn B [NoadoHa nma npaBo ga nonyym

nybnuyHata uHdopmMauma OTHOCHO AenHocTTa Ha PoHaa yYagbp M HeroBuTe [logdoHaose,
cbabpxawa ce B Hactodwute [lpaBuna Ha PoHga uyagbp, [lpocnekta u OcHoBHUTE



WHOPMaLMOHHM OOKYMEHTU Ha Bcekun lNMoadoHa, kakto n nHdopmauma 3a Ken bu Cu AM u
KroHa.

(2) (N3m. 03.08.20232.) TpocnektbT, OCHOBHUTE WHAPOPMALUMOHHM AOKYMEHTM Ha BCEKM
Moadona, KakTo 1 nocnegHuTe Ny6nuKyBaHW roguliHM U NOAYroAULHN (PUHAHCOBW OTYETU Ha
doHpa Yagobp ce NnpegoctaBAT 6e3nnaTtHo NpY NOUCKBAHE Ha BCEKM MHBECTUTOP, KOWTO XKenae ga
Ce 3ano3Hae CbC CbAbPXAHWETO UM C Orfie[ B3eMaHe Ha UHBECTULMOHHO peLleHue.

(3) (U3m. om 16.11.2021 2.) NHdbopmaumdaTa, nocoveHa B NpeaxogHuTe anvHeun, ce npegocTaBs
Ha pas3nosioKeHNe Ha MHBECTUTOPUTE U NpUTeXaTenuTe Ha OANOBE HA MHTEPHET CTpaHuuaTta Ha
KnoHa v Ha dnctpmnbyTopa, KakTo 1 B KIOHOBaTa Mpexa Ha [uctpubyTopa, KbaeTo ce M3BbpLLBa
npogaxba n obpaTtHoO n3KynyeaHe Ha gsnose Ha [NoadoHooseTe. NMpy nonckBaHe OT CTpaHa Ha
WMHBECTUTOPUTE, Ce NpeaocTaBs 6e3nnaTHO XxapTUeH ek3eMnnap OT MHopmaunaTa.

(4) B gonbnHeHne, BCEkN NpuTexaTen Ha OANOBE U BCEKUM MHBECTUTOP MOXE Aa noucka aa My
6bae npepoctaBeH 6e3nnaTtHO XapTUEH ek3emnnaap OT NpocrnekTa U NocnegHuTe roavwHu U
nonyroauvwHn ¢UHAHCOBM OTYeTM Ha [naBHMA oHO 4Yagbp, 3a ga ce 3ano3Hae CbC
CbAbpPXAHMETO UM C Ornen B3emaHe Ha MHBECTULMOHHO peLLEHNE.

MpaBo Ha NMKBMOaUNOHEH aan

Un. 30. (1) Bcekn nputexaten Ha ganose B NoadoHg Ha PoHaa Yaabp Mma npaBo BbPXY YacT
OT MMYLLECTBOTO Ha CbOTBETHUSA [loadoHA, KOATO CbOTBETCTBA Ha MpuTexaBaHUTe OT Hero
aanose, Npy nukenaaums Ha To3um MNogdoHa n/mnm doHaa Yaabp.

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

(3) (N3m. 03.08.20232.) B cnyyan, 4ye aktneute Ha lNoadoHaa, kKoMTo ocTaBaT crnepf noracsBaHe
Ha BCMYKM 3a0bJPKEHUS KbM KpeauTopuTe Ha To3u NoadoHa, He ca 4OCTaThbyHK, 3a u3nnawaHe
Jerna Ha BcuYkM uHBecTuUTOpU B [MogdoHoa, Te ce yaoBneTBopsABaT CbpasMepHO Ha
npuTexXaBaHuTe OAN0Be.

IV. NYBJINYHO NPEAJIATAHE U OBPATHO U3KYMNMYBAHE HA OAJNOBE

Un. 31. (1) (U3m. 03.08.20232.) KnoHbT € 3aabimkeH NOCTOAHHO Aa npenara Asnosete oT
MoadoHaoBeTe Ha WMHBECTUTOPUTE MO E€MUCMOHHA CTOMHOCT, OCHOBaBalla Ce Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE M MO UCKaHe Ha npuTexaTtenute Ha AsSnoBe Aa MM U3KynyeBa Mo uUeHa,
OCHOBaBallla Ce Ha HeTHaTa CTOMHOCT Ha akTUBUTE, OCBEH B CllydYanTe Ha BPEMEHHO CnnpaHe Ha
emMuTupaHeTo (npogaxbarta) n obpaTHOTO M3KynyBaHe Ha AAnoBeTe B CboTBeTHUSA MNoadoHa, B
N3PMYHO MOCoYeHnTe cnydam B HacTosiwmTe MpaBuna Ha ®oHaa Yagbp. O6paTHO M3KyneHuTe
asinose ce obe3cunear.

(2) (Hosa 10.03.2026e., 8 cuna om 10.04.20262.) YnpaBnsiBallOTO OPYXECTBO MOXe Aa
n3nonsea, Ha HMBO rnasHW [loadoHAOBE, NHCTPYMEHTU 3a ynpaBreHne Ha NUKBUAOHUSA PUCK,
BKITIOYUTENHO, HO HE CaMo:

* BPEMEHHO CMMpaHe Ha 3anucBaHWaTa M obpaTHUTE M3KynyBaHWs Ha akuuMuM B rNaBHUTE
MoadoHaose, He3aBMCUMO Aanu € KOMOMHMPAHO C BPEMEHHOTO CNMpaHe Ha U34YMCNSIBAHETO Ha
HeTHaTa CTOMHOCT Ha aKTUBWTE, B CbOTBETCTBME C yCTaBa. ToBa cnupaHe ce nybnukyea Ha
www.kbc.be/investment-legal-documents;

* BPEMEHHO W YaCTUYHO OrpaHMyYaBaHe Ha NPaBoTO HA 06paTHO U3KyNyBaHe Ha 3axpaHBaLLMTe
MoadoHaose, Taka Ye Te Aa moraTt fga UsKynsaT obpaTHO camMo onpedenieHa YacT OT akuuuTe cu
(,OrpaHnyeHue 3a obpaTHO n3kynyeaHe" (,redemption gate®) — kakTo e onucaHo no-gony);



* KOPUrMpaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha rnaeeH llogdoHg Ypes npunaraHe Ha
KoeuumneHT, KOWTO OTpassiBa pasxoguTe 3a NUKBMAHOCT (,[lpomeHnMBO LeHooOpasyBaHe*
(,swing pricing“) — kKakTo € onucaHo No-gony).

OrpaHuyeHue 3a 06paTHO U3KynyBaHe

YnpaBnsBaLLoTo APYKECTBO HAMA Aa 6bae 3aAbIMKEHO Aa U3MbHM BCUYKM NOPBYKM 32 0BpaTHO
n3KynyBaHe, nNocTbnunun B [leH Ha TbproBus (OeH Ha nopbuyka), ako obwmuTe HeTHU obpaTHu
N3KynyBaHWs Ha akuMu OT gaaeH rnaeeH Nogdong ca pasHu unu HageuwaeaT 10% oT HeTHaTa
CTOMHOCT Ha aktusuTe (,[par 3a aktuBupaHe*). B TakbB criyvan, YnpaBnsaBaLwoTo ApYKeCTBO, MO
CBOS NpeLeHKa, MoXe Aa NPUoXn NponopLuoHanHo HamaneHne 3a BCUYKM NOpbYkM 3a 06paTHO
N3KynyBaHe, Nosly4yeHn 3a To3un [leH Ha TbproBusi, kKaTo rapaHTMpa, Yye obwata 06paTHO M3KyrneHa
Cyma CbOTBETCTBA Hal-MHOro Ha HMBOTO Ha [Npara 3a akTuBmpaHe. Besika HeobpaboTeHa yacT ot
nopbYKkMTE 3a 06paTHO U3KYNyBaHe Ce aHynMpa aBTOMaTU4HO U HE Ce NPEXBBbPIA 3a criefBalLms
[eH Ha TbproBus. 3axpaHBalimTe noadoHaoBe ce yBeaoMsiBaT BCEKM MbT, KOraTo ce npunara
Tasun Msipka.

NMpomeHNMBO LeHoOOOpa3yBaHe

HaneH rnaeseH lNoadoHg moxe ga NpeTbpnyu HamarieHue Ha CTOMHOCTTa CU, M3BECTHO KaTo
,Pa3BOOHABAHE" NpM TbProBusa ¢ 6Ga3oBMTE akTMBU B pe3ynTaT Ha HETHW BXOOALUM UM HETHU
nsxogawm notoum B T03M MopdoHa. ToBa ce OBIMKM Ha TPaH3aKUMOHHU pasxoan v Opyru
pa3xoau, KOMToO MoraT Aa Bb3HWKHAT Npw NoKynkata unu npogaxbata Ha 6a30BM akTUBM M Ha
pasnukuTe Mexay LLeHUTE Ha Nokynka u npogaxba. 3a ga cmekum To3un edpekT Ha ,pa3BogHsiBaHe”
N Oa 3alnTU UHTEPECUTE Ha MHBECTUTOPUTE, YNPaBMABALLOTO APYKECTBO BbBEXAA YaCTUYEH
MeXaHM3bM 3a NPOMEHNNBO LeHoobpasyBaHe, KakTo € OnmMcaHo no-4ony.

Ako B [leH Ha TbprosBus HETHUTE NOPBbYKM B rnaBeH [MoadoHa HaaBMLWAT npara 3a akTuBMpaHe,
onpegensH NepuoanyHoO OT YNpaBnaABawoTo ApyXecTBo (,I1par Ha npomeHnuBoCT®), HeTHaTa
CTOMHOCT Ha aKkTuBuTe MOXe pAa Obae KopurMpaHa u4pe3 npwunaraHe Ha KoedUUUEHT
(,KoedmumneHT Ha NPOMEHNNBOCT), KOMTO A OTpa3aBa pas3xoguTe 3a JIMKBUOHOCT.

KoedhunumneHTbT Ha NPOMEHNMBOCT Ce U3uncnsaBa Ha 6asa MPOrHO3HWM peariHn TpaH3aKUMOHHU
pasxoau W, KbAeTO € YMECTHO C Orfe[ Ha MHBECTUUMOHHATa CTpaTerMs Ha OafdeH rnaBeH
MoadoHa, BL3MOXHM TPaH3AKLMOHHM Pa3xOAM, BKIMHOYMTENHO BCSIKO 3HAYMTENHO NasapHO
Bb34ENCTBME BLPXY MOKYMKUTE UNKU npodaxbute Ha akTMBKW, HEOOXOoOUMM 3a MOKPMBaHE Ha
3anuceaHusTa u obpaTtHUTE M3KynyBaHusl. Te3n Bb3MOXHN TPaH3aKLMOHHM pa3xoaun ce oueHsiBaT
Ha 6asaTta Ha Han-gobpuTe ycunus.

3a Bceku [leH Ha TbproBusi C HETHK 3anucBaHus Hag Npara Ha NPOMEHNNBOCT, HETHATa CTOMHOCT
Ha akTmBuTe Ha rnaeHua [NogdoHa Moxe ga 6bae KopurupaHa Harope ¢ KoedumumeHT Ha
npomeHnmeocT. Ob6paTHo, 3a Bceku [leH Ha TbproBus C HETHU 0BpaTHO M3KynyBaHua Hag MNpara
Ha NPOMEHNMBOCT, HETHaTa CTOMHOCT Ha akTMBUTe Ha rmasHua [loadoHa moxe ga 6bae
KopurnpaHa Hagony ¢ KoeduumeHT Ha NpOMEHNBOCT.

Mpn HopmanHu nasapHu ycnosus, KoenumeHTbT Ha NPOMEHNUBOCT HAMa Aa Haasuwasa 2,5%
OT NbpBOHayanHaTa HeTHa CTOWMHOCT Ha akTtuBuTe 3a pfageH [HeH Ha Tbprosusa. [pu
N3KITIOYUTENHN NasapHU YCINoBMWSA, KaTo HarnpuMep nepuoam Ha BMCOKa nasapHa BOMATUITHOCT,
YnpaBnsBawoTo APYXeCTBO MOXe Aa pewun ga ysenvyn KoedwuumeHtTa Ha MPOMEHIIMBOCT
Makcumym o 5%, 3a ga 3aluTn nHTepecuTe Ha MHBECTUTOPUTE.



MpomeHnMBOTO LieHOOOpa3yBaHe MOXe fa ce npurara 3a Bcuyku rnaeHu NoadoHgoBe KaTto He
€ Haco4YeHO KbM pasrnexgaHe Ha cneuudguyHute obCcToATencTBa Ha BCsKa OTAenHa
WHBECTUTOPCKA caenka.

OuncTpubyTop. Takcu 3a pasnpocTpaHeHue

Un. 31a. (Hos, 31.08.20232.) lpopaxbata u 0O6paTHOTO W3KynyBaHe Ha [fganosete OT
MoodoHaoBeTe ce u3BbpwBa OT KnoHa, oT MMmeTo M 3a cMeTka Ha [lloadoHposeTe, uypes
OnctpnbyTop, Ha KOWTO, MO cunata Ha CKMNIOYEHO CcrnopasyMeHue 3a AucTtpubyumsi, ca My
BBb3MOXEHN (genernpaHmn) Tesm pyHKLMK, KaKTO U BOAEHETO Ha PErMcTbpa Ha npuTexaTtenuTe Ha
asanose no un. 24. ExkcknysmeeH Ouctpubytop Ha agdnosete ot lNoadoHaoseTte e ,06eamHeHa
Obnrapcka 6anka“ ALl, pernctpupana ¢ EMK 000694959 B Tbproeckus permctbp U permctbp Ha
IOPUAOMYECKMTE NMLA C HecTonaHcka uen npu AreHumsita no BAMCBaHMSATaA M NpuUTexaBalla
NMUEH3 3a M3BbpLUBaHe Ha GaHkoBa OEWHOCT, npegocTaBeH OT bbnrapckata HapogHa 6aHka
19.11.1992 r., nocrnegHo nameHsiH cbe 3anoeeq P 22 — 2250/16.11.2009 r. Ha Bwnrapckarta
HapoaHa b6aHka (,AucTpubyTop®).

Un. 316. (Hos, 31.08.20232.) (1) IuBecTuTOopuTe cnenea ga umar npegeug, Ye OuctpmbyTopsT
MOXe [ia HauncnsiBa 3a CMeTKa Ha MHBECTUTOPUTE TakCu 3a pasnpocTpaHeHne npu npogaxbarta
n obpaTHOTO M3KynyBaHe Ha asnoseTe oT MNoadoHaoBeTe, KOUTO Ce OnpeaensaT u onoBecTaBaT
B Tapudarta Ha OuctpubyTtopa. TakcuTe 3a pasnpocTpaHeHue npu npogaxbarta u ob6paTHOTO
n3kynyeaHe Ha pgsnosete oT [loadoHaoBete ce nocoysat B OCHOBHUTE WH(OPMaLVOHHU
OOKYMeHTM Ha Bceku [loadoHn, OOKOMKOTO CbOTBETHaTa cyMa e u3BecTHa Ha KnoHa Ha
ynpaensiBawWoTo ApyXecTBo. AKO JencTBuTenHata cyma He € wu3BectHa Ha KnoHa Ha
ynpaBnaBawoTo apyxecteo, B OCHOBHUTE MH(OPMALMOHHM OOKYMEHTUN Ha Bceku NMoadoHa ce
NnocoyBa MakCMManHUAT pasmep Ha Bb3MOXHUTE TaKCK 3a pasnpoCTpaHeHne, onpedeneHu B an.
2n3.

(2) MakcMmanHuaT pasMep Ha TakcuTe 3a pasnpocTpaHeHue npu npogaxba Ha ganoseTe OT
MoadoHaoBeTe, KOATO MOXe Aa HauicnaBa OucTpubyTopbT 3a CMETKa Ha UHBECTUTOpUTE, €
2,5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha Asan 3a Bcekn ot NoadoHaoBeTe.

(3) MakcumanHuaT pasmep Ha TakcuTe 3a pasnpocTpaHeHue npu obpaTHO M3KynyBaHe Ha
asnosete ot [loadoHaoBeTe, KOATO MOXe ga Hauucnasa [OucTpubOyTopbT 3a CMeTKa Ha
nHBecTUTOPUTE, € 5% OT HETHATa CTOMHOCT Ha aKTUBUTE Ha Asn 3a Bceku oT MNoadoHaoBeTe, ako
nopbykata 3a obpaTHO U3KynyBaHe € noJadeHa B paMKuTe Ha eauH Mecel OT gaTata Ha
3anuceaHe Ha asinoeeTe B cboTBeTHMs [MoadoHa. Cnea m3tudaHe Ha eQHOMECEYHUs] CPOK
TakcaTta 3a pasnpocTpaHeHue npu obpaTHO u3kynysaHe Ha aanosete ot NoadoHaosete € 0%
KaTo gsnoseTe ce M3KynyBaT obpaTHO MO LeHa Ha obpaTHO M3KynyBaHe, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBMUTE Ha Asn B CbOoTBETHUSA NMoadoHa.

(4) (Usm. 03.10.20232.) MNMpeau nogaBaHETO Ha NoOpbYKa 3a NOKyMnkKa v obpaTHO U3KynyBaHe Ha
aanose ot lNoadoHgosete, OMcTpMbyTOpbT OCBEOOMSIBA UHBECTUTOPUTE 3a OENCTBUTENHUTE
Takcu 3a pasnpocTpaHeHwe npu npogaxbata um 0O6paTHOTO M3KynyBaHe Ha AOAnoBeTe OT
MoadoHaoBeTe, B CbOTBETCTBUE C HeroaTa Tapuda.

(5) MNMpn NnpomsiHa Ha MakcumarHusa pasMep Ha TakcUTe 3a pasnpocTpaHeHue npu npogaxba u
obpaTHO M3KynyBaHe Ha AANoBeTe 3a HAKOW unu Bcuyku MoadoHaoBe, ynomeHatv B an. 2 u 3,
KnoHbT yBegomsiBa nputexartenuTe Ha AsroBe MO NOAXOAsL HauvuH, nocoyeH B [pocnekTa,



BeAHara cnep opobpsiBaHETO Ha npomeHuTe B HactosiwmTe [MpaBuna Ha PoHpa 4Yagbp OT
3amecTHuk-npeacepatenss Ha KomucuaTta 3a ouHAHCOB Haa3op, pbKOBOAEL, YynpaBneHue
.,Hagsop Ha wuHBECTUUMOHHaTa AevHOCT‘. 3aabiPKEeHMEeTo Mo NpPeaxogHOTO U3pevYeHne ce
N3NbIHABA HAaN-KbCHO Ha crneaBallna AeH crneq y3HaBaHeTo 3a 0400peHNeTo Ha NMpOMeEHUTE.

Ycnosus n npouegypa 3a HYGHVI‘-IHO npeanaraHe n 06paTHO n3KynyBaHe Ha gsanoBe

Un. 32. (1) (U3m. 03.10.20232., 19.05.20262.) OenHocTTa no u3gasaHe (npogaxba) n obpaTtHO
n3kynyBsaHe Ha asanose oT NoadoHaoBeTe ce ocblyecTBsiBa OT KnoHa 3a cMeTka Ha CbOTBETHUTE
MoadoHgose, ypes Ouctpnbytopa, Bb3 OCHOBA Ha MUCMEH AOrOBOP C KMEHTA M MOPBYKM 3a
npogaxba mn obpaTtHO uM3kynyBaHe Ha gsanose oT [loadoHgosete. OucTtpmbyTopbT CKntouBa
A0roBopu 1 Npuema nopbykM 3a npogaxba n obpaTtHo U3kynyBaHe Ha ganose oT NogdoHaoseTe
Ha agpeca Ha CBOUTE KIOHOBE WY Ypes3 CBOMTE OUTNTarnHu KaHanm 3a guctpubyums.

(2) (N3m. 31.08.20232., 03.10.2023z., 19.05.2026e2.) Tv KaTto AENHOCTTA NO M3gaBaHe
(npogaxba) n obpaTHO n3kynyBaHe Ha asnose oT NoadoHaoBETE U KOHTAKT C MHBECTUTOPUTE Ce
ocbluecTBaABa OT [AuctpmbyTopa 4pe3 mMpexa OT KNOHOBE U AuUrutanHu kaHanu, KnoHbT He
OCbLLECTBABA NPSKO A4EMHOCT No npogaxba n obpaTHO n3kynyBaHe Ha AANOBE, BKOYMUTENHO He
CKITH0MBa JOrOBOPU M HE NMpMEMa Ha agpeca Cu Ha ynpasrieHme nopbyku 3a npogaxba n obpaTtHo
n3KkynyBaHe Ha ganose ot [oadoHaoseTe.

(3) (N3m. 03.10.20232.) MNMpopaxbaTta 1 0bpaTHOTO U3KynyBaHe Ha asnose B [loadgoHaoseTe ce
M3BbpLUBAT 4pe3 nopaBaHe Ha nopbyka OT 3asButens o LAuctpubyTtopa. lNMopbukaTta 3a
npogaxba n obpaTHo n3KynyeaHe Ha ganose oT NogdoHagoBeTe € no obpaseu, ¢ MUHUMAITHO
CcbAabpXaHue, onpeneneHo ¢ Hapegba. HeobxogommuTte OOKYMEHTW, KouTO TpsabBa ga G6baaTr
npenocTaBeHn 3aedHo € nopbykata, ca nocoyeHu B lNpocnekta. Korato ce npaeBu nopbyka 3a
NMbpBM MbT, Ce CKNoYBa JoroBop C [uctpubyTtopa, Bb3 OCHOBa Ha KOWTO ce npuemat
nocnefBalmTe NOPBHYKN.

(4) (N3m. 03.10.20232., 19.05.2026¢2.) MNopbUKUTE 3a NOKyNKa, CbOTBETHO NOPbYKMTE 32 06paTHO
n3kynysaHe Ha ganose B [loadoHaoBeTe, ce U3NbHABAT NO EMUCMOHHA CTOMHOCT U LeHa Ha
obpaTHO Wu3KynyBaHe, paBHW Ha HeTHaTa cToMHOCT Ha aktueute (HCA) 3a eguH gsn B
MoadonaoBeTe, onpeferneHn 3a Han-6n13kMa AeH, crneasall AeHa Ha nofgaBaHe Ha nopbykaTa
3a MOKyrnka, CbOTBETHO Mopbykata 3a obpaTHO W3KynyBaHe, KaTo OT cCymMaTa 3a MOKYyMKa,
CbOTBETHO OT cymara 3a obpaTHO M3KyrnyBaHe Ha ganoseTte ce yabpxaT oT [uctpunbyTtopa, 3a
CMeTKa Ha WMHBECTUTOPWUTE, TakCUTe 3a pasnpocTpaHeHue Npu Mokynka u obpaTtHO U3KynysaHe
Asanose oT cboTBeTHUTE NMoadoHaoBe.

(5) (Omm. om 18.03.2022 2., usm. 20.06.20222., 03.10.20232., 19.05.20262.) NopbykuTe 3a
eqHoBpeMeHHO obpaTHO M3kynyBaHe Ha aanose B [loadoHa v nokynka Ha Asnose B Opyr
MoadoHa, cowo ynpaenseaHu oT Ken bu Cu AM uypes KnoHa n obpaTHO, ce u3nbfHABaT Ha
CbOTBETHaTa LieHa Ha o6paTHO M3KynyBaHe M CbOTBETHO HA EMUCUOHHATa CTOMHOCT, PaBHM Ha
HeTHaTa CTOMHOCT Ha akTuBuTe 3a eaunH a4an B NoadoHpoBeTe, onpefeneH B CbOTBETCTBUE C
HacTosawwmTe lNMpasuna Ha PoHAa Yaabp, KAaTo OT cymarta 3a 06paTHO U3KynyBaHe, CbOTBETHO OT
cymaTta 3a MoKynka Ha gsanoseTe ce yabpxaT oT [uctpubyTtopa, 3a cMeTka Ha MHBEeCTUTOpUTE,
TakcuTe 3a pas3npocTpaHeHue npu nokynka u obpaTHO M3KynyBaHe OANOBE OT CbOTBETHUTE
MoadoHaose.

(6) (N3m. 19.05.20262., 05.06.20262.) Bcuykm nopbykM 3a NOKynka u obpaTHO W3KynyBaHe,
nonyyYeHu B nepvoga Mexay ABe U3YMCMEHUst HA eMUCMOHHATa CTOMHOCT U LeHaTta Ha obpaTHO



n3kynyeaHe Ha [llogdoHgoBeTe, paBHM Ha HeTHATa CTOMHOCT Ha akTMBMTE 3a eauH Osan B
MoadoHaoBeTe, ce M3MbIHABAT Ha egHa M cblua ueHa. MNopbukute, nogagexHn oo 14.00 yaca B
paboTeH geH T, ce M3NbHABAT NO LieHa, onpefeneHa Ha 6a3a Ha OLUeHKa Ha akTUBUTE 3a MbpBUS
paboTeH AeH, crnedpall AeHsl Ha NogaBaHe Ha nopbykaTta T+1, KosiTo ce 0bsiBsBa B paboTeH AeH
T+3, npn cbOTETHO NpunaraHe Ha 4n. 34, an. 1. MNopbyknte, noganeHn cnen 14.00 yaca B
paboTeH aeH T, ce M3MbIMHABAT MO LEHa, onpeaeneHa Ha 0asa Ha oueHKa Ha akTUBWUTE 3a
paboTeH aeH T+2, koATo ce 0bsiBsiea B paboTeH aeH T+4, npu CbOTETHO NpunaraHe Ha un. 34,
an. 1. lNopb4yknTe, NogaaeHN B NMOYMBEH AEH, BKNIOYUTENHO B EH, B KOUTO (bOHABT HE U3uncnsea
LueHa, no NpuYMHM, OMOBECTEHM B MpPOCMeKTa, Ce M3MbIIHABAT, KaTo MOPBbYKW, NO4AAEHU Ha
cnegBallus paboteH aeH 0o 14.00 yaca, npu CbOTETHO NpunaraHe Ha 4n. 34, an. 1.

(7) (N3m. 19.05.20262., 05.06.20262.) NMopbykMTE 3a NOKyMNKa n 06paTHO N3KynyBaHe Ha OArnoBe
ot lNMogdoHgoBeTe ce mM3MbiHABAT B CPOK A0 4veTvpu pabotHu gHu (T+4) cnep gatata Ha
nofiaBaHe Ha NnopbYKUTE, NPU CbOTBETHO NpunaraHe Ha 4n. 34, an. 1, Ho He noseYe OT 7 AHM 3a
NOPBYKMTE 3a MNOKYMNKa Ha Aanose n He noseye oT 10 AHM 3a NOpbYKMTE 3a OOpPaTHO U3KyNyBaHe.

(8) (N3m. 19.05.20262., 05.06.20262.) MNopbukMTe MO an. 5 no-rope ce U3NbIHABAT B CPOK OO0
yeTupu paboTHun gHu (T+4) cneg gaTaTa Ha NogaBaHe Ha NOPBLYKMTE, NPU CLOTBETHO NpunaraHe
Ha 4n. 34, an. 1, HoO He noBeYe OT 7 OHW.

(9) N3m. 03.10.20232., 19.05.2026¢2.) MNpn nogaBaHe Ha NOPbBLUKM 3a MOKyMNKa Ha OANOBE OT
cboTBeTeH lNoadoHa, B nopbykaTa 3a NoKynka Moxe ga 6bae nocoYyeHa camo CTOMHOCT, HO HE U
Opon gsinoee 3a nokynka. OT mocodeHata CTOMHOCT MbpBOHA4YariHO Ce yabpXa Takcata 3a
pasnpocTpaHeHne Ha [ducTtpmbyTopa npu nokynka Ha ganose oT cboTBeTHMA oadoHa. Cneg
npucnagaHe Ha TakcaTa 3a pasnpocTpaHeHue Ha [OucTpubyTopa npu NoKynka Ha AsnoBeTe OT
cboTBeTHUA MNoagdoHa, nonyvyeHaTa CTOMHOCT Ce MHBECTUPA, KaTo Ce pasferns Ha eMUcMoHHaTa
CTOMHOCT Ha €AWH Osn, paBHa Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH Asan, onpeneneHa B
cboTBeTCTBME C HacToswmTte [MpaBuna Ha doHaa Yagbp 3a cboTBETHUA [NoadoHa, 3a aeHs,
cnefBall AeHs HA NogaBaHe Ha MopbuykaTa 3a MOKynka Ha AsarnoBe OT CbOTBeTHUA [ogdoHa.
MonyyeHnaT Gpor oAnoBe ce emuTUpa 1 3aBeXaa B permctbpa no 4. 24 karto npuTexaHue Ha
MHBECTUTOpA.

(10) (Hoea, 03.10.20232., uam. 19.05.2026¢2.) lNpn nogaBaHe Ha NopbyKa 3a 0OpaTHO M3KynyBaHe
Ha gsnoBe oT cboTBeTeH [NoadoHa, B nopbykaTta Moxe Aa 6bae nocoveH camo Opow asinose, HO
He M CTOMHOCT 3a obpaTHO mM3KynyBaHe. 3asiBeHuAT Opon aanose 3a obpaTHO M3KynyBaHe ce
YMHOXaBa Mo ueHata Ha obpaTHO M3KynyBaHe Ha efuH Asn, paBHa Ha HeTHaTa CTOMHOCT Ha
aKkTUBWUTE 3a eAWnH Asn, onpeaeneHa B CbOTBETCTBUE ¢ HacTosAwmTe MNMpaBuna Ha ®oHaa Yagbp
3a cboTBeTHUA [NoadoHa, 3a AeHs, cnedBall, AeHs Ha nogaBaHe Ha nopbuykata 3a obpaTHo
n3KynyBaHe Ha OanoBe oT CcboTBeTHUs oadoHa. 3asBeHuAT B nopbuykata Gpon gsnose 3a
obpaTHO u3KynyBaHe, ce obescunBa n OTAMCBA OT perucTbpa Mno Y. 24 Kato npuTexaHue Ha
nHBecTMTOpa. Ha nHBectuTopa ce mannaila cyma ot 06paTHOTO U3KynyBaHe, cref yabpKaHe Ha
TakcaTa 3a pasnpocTpaHeHve Ha [ductpmbyTtopa npu obpaTHO M3KynyBaHe Ha OAnNoBe OT
cboTBeTHUA [NoadhoHa B cniyyan, Ye nopbykaTa € nogageHa B Cpok oT 1 (eguH) mecel cnef
NoOKynka Ha ganose B cboTBeTHUSA Noadora. Crneq nstnyaHeTo Ha 1-meceyeH CPokK OT MOKyMKa
Ha ganoBe oT cboTBeTHMA Noadona Takca 3a pasnpocTpaHeHne Ha Anctpubytopa npu obpaTHo
N3KynyBaHe Ha AsnoBe OT CboTBeTHMA MoadoHa He ce yabpxa.

(11) (Hosa ot 05.06.2026r.) 3a nopbyka, nogaaeHa Ao 14:00 4. Ha paboTeH aeH T, nopbyka
3a oTka3 ce npuema Ao 14:00 4. Ha cbwums paboteH aeH T. Cnea ToBa, NOpbYKaTa 3a MOKYMKa



W obpaTHO W3KyryBaHe Ha ASN0BE, BK/OYMTENHO MOpbykaTa no an. 5, ce cunta 3a
HeOoTMeHsIeEMa.

(12) (Hosa ot 05.06.2026r.) 3a nopbyka, nogageHa cnean 14:00 4. Ha paboTeH aeH T,
nopbyKa 3a 0TKa3 ce npuema Ao 14:00 u. Ha cneaBawms paboTeH aeH T+1. Cneg ToBa, NopbykaTta
3a NoKynKa uan obpaTHO 13KynyBaHe Ha AS/10Be, BKIOUUTENHO NopbykaTa Mo an. 5, ce cumTa 3a
HeoTMeHsIeMa.

(13) (Hosa ot 05.06.2026r.) 3a nopbyka, NoAaAeHa B NOYMBEH AEH, BKIIIOYUTENHO B [EH,
B KOMTO (POHABLT He M3YMC/sIBA LiEHa, MO NMPUYMHM, OMOBECTEHN B MPOCMEKTA, NMOpbYKa 3a 0TKa3
ce npuema Ao 14:00 y. Ha nbpBuMs cneasaly paboTeH aeH. Cnea ToBa, NopbyKaTa 3a MOKymnKa uam
06paTHO M3KynyBaHe Ha ASNOBE, BKJIKOYUTENHO NOpbYKaTa Mo as. 5, ce cunTa 3a HEOTMEHsIEMa.

YcnoBus 3a cknoYBaHe Ha ,uOFOBOpM 3a cucteMaTn4HoO nHBecTupaHe

Un. 33. (1) WHBectutopute, KOMTO ca pmsmyeckn nuua, moraT ga ckrnodat [oroBop 3a
cucteMmatuyHo uHBecTupaHe (CuctematumyeH umHBecTuumoHeH nnad) (,CUM Odorosop®), no
cunata Ha komto [ucTpnbyTopbT U3NMbMNHSABA Ha MeceyHa 6a3a Ha parta, usbpaHa oT
MHBECTUTOPA, NOpbYKa 3a 3anucBaHe Ha Aanose B 3bpaHusa oT nHeectutopa MNoadora.

(2) Mpwn ckmouBaHe Ha CUI [doroBop WHBECTUTOPBT € ANBXEH Aa uMa no cMmeTkaTa cu
cpeacrteaTa, HeobxoamMmm 3a usbpaHarta MHBeCTUUMSA, KbM gaTtaTa (MTe), nocodeHa B CbOTBETHUS
CUIM [oroeop, 1 HeobxoomMmnTe cpeacTea ga ObaaTt No HeroBa CMeTKa OO0 M3MbIIHEHME Ha
nopbykaTa. [NopbykaTa 3a Nokynka cbrnacHo takbB CUIM [JoroBop ce reHepupa aBTOMaTU4HO B
OEHS Ha WHBECTMUMSTa, onpefeneH OT MHBECTUTOpa, MpyM KOETO nopbykaTa ce cyuta 3a
nogageHa. B cnyyaute, korato n3bpaHUAT OT MHBECTUTOpPA Nepuoa Ha MHBECTMUMS CbBraga C
HepaboTeH AeH, NnopbyKaTa ce reHepupa 1 cuiTa 3a nogageHa B mbpBusi crneasall, paboTeH AeH.

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

(4) (Omm. om 16.11.2021 2.)

(5) (U3m. om 20.11.2020 e., 03.10.20232., 19.05.2026¢2.) Npn nogaBaHe Ha NEPUOSNYHU NOPBYKM
3a MOKynka Ha ganoBe OT cboTBeTeH [loadoHa, B u3nbnHeHne Ha [orosop 3a CUM, ot
rnocoyeHaTa CTOMHOCT Ha BCsKa OTAenHa nepuogudHa nopbyka ce yabpXka TakcaTa 3a
pasnpocTpaHeHne Ha [ductpmubyTopa npu nokynka Ha ganose oT cboTBeTHUA MoadoHa. Cneg
npucnagaHe Ha TakcaTa 3a pasnpocTpaHeHue Ha OuctpubyTopa 3a nokynka Ha AsnoBeTe OT
cboTBeTHUA MNoagdoHa, nonyvyeHaTa CTOMHOCT Ce MHBECTUPA, KaTo Ce pasferns Ha eMUcMoHHaTa
CTOMHOCT Ha eavH gsn, paBHa Ha HCA Ha eauH gsn, onpeaeneHa B CbOTBETCTBME C HACTOALLMTE
MpaBuna Ha ®oHAaa Yagbp 3a cboTBeTHUA NoadoHa, 3a AeHs, crnedBal, AeHs Ha nogaBaHe Ha
nopbykaTa 3a MOKynka Ha ganose oT cboTBeTHUA [loadoHa. MonyveHuaT Gpon gsnose ce
eMnTMpa n 3aBexga B perncrbpa no un. 24 kato nputexaHne Ha MHBECTUToOpA.

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

HeTHa cTOMHOCT Ha aKTMBUTE



Un. 34. (1) (Usm. 19.05.20262.) HeTHaTa CTONHOCT Ha akTUBUTE Ha Bceku NoadoHa ce onpenens
BCekM paboTeH OeH OT cegMuuarta W BKMOYBA CTOMHOCTTA Ha BCUYKM aKTUBM U Macuem,
npuTexaBaHu OT cboTBeTHUA MoadoHa No GanaHc KbM AeHS, KbM KOWTO OLeHKaTa ce OTHacs.
3a ,paboTeH geH* ce cumTa Bcekn paboTeH AeH 3a cboTBeTHUA NMoadoHa n MaeeH nogdoHa, B
KonTo cboTBETHUAT MoadoHa n MaeeH noadoHa nsuncnasat u nyénukyBaT HeTHaTa CTOMHOCT
Ha aKTMBUTE M HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha efuH aan/akums. Korato MaBHUAT noadoHs
He ns3yucnssa n He NybnMKyBa HETHaTa CTOMHOCT Ha akTUBUTE U HETHATa CTOMHOCT Ha aKTMBUTE
Ha edHa akuus, B criydauTe, NpeaBuaeHn B npocnekta Ha MnaBHusa NnoadoHa, BKIKOUYUTENHO Npu
crnvpaHe Ha eMUTUPaAHETO U 0BPaTHOTO U3KyNyBaHe Ha akuuKn, CbOTBETHUAT MoAdOHA CbLLUO He
n3umcnsiea n He nybnunkyBa HeTHaTa CTOMHOCT Ha aKTUBUTE M HETHATa CTOMHOCT Ha akTUBUTE Ha
€OWnH a4an oT cboTBeTHUA [oadoHn 3a CbOTBETHUA AeH. B Te3n crnyyan cboTBeTHMAT NogdoHa
n3umcnsiea n nybnvkyBa HeTHaTa CTOMHOCT Ha aKkTMBUTE W HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eOVH oan B nbpBuUA cnegpay, paboTeH AeH, KaTo B3eMa NoaxXo4sLLmM MepPKU 3a KOopaAnHUpaHe Ha
BpeMeTo ¢ [MmaBHuUs nogdoHA 3a M3YUCNSBaHEe Ha HeTHaTa CTOMHOCT Ha NpUTeXxaBaHWTe OT
cboTBeTHUSA MoadoHa akTnBmM 1 3a Ny6nmMKyBaHeTo M.

(2) Mpwn n3uncnsBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha Bceku NoadoHAa ce nsnonasa eguMHHa
U nocnegoBaTefniHa CUCTEMa 3a OLEHKa, KaTo ce B3eMaTr npeasBua CbOTBETHUTE pas3xoawm,
CBbp3aHM C [enHOCTTa no npogaxba n obpaTHO m3kynyBaHe Ha gsnose B [loadoHposerTe,
BKIIOYNTENHO TakcuTe Ha [leno3autaps, KakTo v Opyrn pasxonu, ako TakmBa ca NpeasugeHu.

(3) (M3m. om 20.11.2020 2.) HeTHaTa CTOMHOCT Ha akTMBUTe Ha Bceku OT NoadoHaoseTe TpsibBa
Aa e paBHa Ha cbopa OoT GanaHcoBaTa CTOMHOCT Ha BCUYKM aKTUBM Ha CbOTBETHUA oadoHa,
HamarneHa cbC cymaTa Ha banaHcoBaTa CTOMHOCT Ha BCMYKM HEroBM nacmeu. HeTHaTa CToOMHOCT
Ha aKTMBWUTE Ha AN e paBHa Ha HeTHaTa CTOMHOCT Ha akTMBWUTE, pa3feneHa Ha bpos Ha ganoseTte
B obpaweHne Ha cboTBeTHUA lNogdoHa. banaHcoBaTa CTOMHOCT Ha akTUBUTE M NMacuMBUTE ce
onpegens B cboTBeTCTBME C [1paBmnaTa 3a oueHKa Ha nopTdenna u onpegensiHe Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha noadoHaoBeTe Ha doHaa 4agbp, 0AobpeHn OT 3aMeCcTHUK-
npegcenatena Ha Komucusita 3a hMHaAHCOB HaA30p, pbKOBOAeL, ynpasneHue ,Haasop Ha
MHBECTMLUMOHHAaTa JenHOoCT .

(4) (Msm. 19.05.20262.) OueHkaTa Ha aktuBuTe Ha [logdoHaoBeTe ce u3BbpLWBA MpU
nbpBOHavanHo npugodbmeaHe (NpusHaBaHe) - No ueHa Ha npuaobueaHe. MNocnegpallarta oueHka
Ha akTmBuTe Ha [loadoHaoBeTe ce u3BbpLUBA MO CnpaBeannBa CTOMHOCT, BCEKM paboTeH OeH,
npu CbOTBETHO crnassBaHe Ha yn. 34, an. 1. 3a cnpaBegnnea CTOMHOCT Ha akuuuTe Ha [naBHUTE
noadoHaoBe Npu onpenensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha lNoadoHaoBeTe 3a AaaeH
OEH, Lle ce npuema obsiBeHaTa 3a CbLUMS OEH HETHATa CTOMHOCT Ha akTMBUTE 3a akuumte OT
CbOTBETHUS KNac akuuu, ngagenn ot (naBHUTe noadoHaose.

(5) Nocnepgpaliata oueHKa Ha hrHaHCOBUTE MHCTPYMEHTU Ha MoadoHaoBeTe ce M3BbpLUBA MO
cnpaeednuea CTOMHOCT B CbOTBETCTBUE C [paBunaTa 3a oueHka Ha nopTdenna n onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha nogdoHgoBeTe Ha PoHaa 4Yagbp, nNpuetn oOT
YnpaBnsBaLLoTo OPYKeCTBO.

(6) (M3m. om 20.11.2020 e., 27.10.2025 2.) 3a cyeTOBOAHM Uenn (PUHAHCOBUTE aKTUBU B
noptdenna Ha pageH [loadoHa, OeHOMUMHMpaHM BbB BanyTa, pasfiMyHa OT €Bpo, ce
npevsyncnaBaTt B paBHOCTOMHOCTTA UM B €BpO, KaTO Ce M3nons3eaT pedepeHTHUTE BanyTHU
KypCOBe Ha eBPOTO KbM YyXaecTpaHHUTe BanyTu, NnybnvukyBaHun oT bbnrapckata HapogHa 6aHka
Ha HerHaTa MHTEPHET CTpaHMLa, BanuaHu 3a AeHs, 3a KOWTO Ce OTHacs oueHKaTa.



(7) (U3m. om 20.11.2020 2., 27.10.2025 2.) CTOMHOCTTa Ha 3aabliKeHUsITa € paBHa Ha cbopa oT
GanaHcoBaTa CTOMHOCT Ha KPaTKOCPOYHWUTE W ObNTOCPOYHMTE 3agbiPKeHUs no OanaHc Ha
cboTBeTHUSA [loadoHa. 3a cyeToBOOHWM Uenu 3agbikeHusiTa, AEHOMUMHUPaHW BbB BanyTa,
pasnnyHa OT eBpO, Ce Mpeu3dncnsBaT B PaBHOCTOMHOCTTA MM B €BpO, KaTo ce M3nonaear
pecdepeHTHUTE BanyTHM KypCOBE Ha €BPOTO KbM 4YyXXOECTpaHHWTE BanyTu, nybnukyBaHu OT
Bbnrapckata HapogHa 6aHka Ha HelHaTa UHTEPHET CTpaHWULa, BanvuaHW 3a [AeHs, 3a KOWTO ce
OoTHacs oueHkaTa. 3aabImKeHUATa Cce OLEeHABAT B CbOTBETCTBUE C NPUNOKUMUTE MEXOYyHAPOAHM
cyeToBogHu ctaHgapTn (MCPO) n cuetoBogHaTa nonmtrka Ha PoHaa Yagbp.

YcnoBusi 1 pen 3a onpegensiHe Ha eMMCUMOHHaATa CTOMHOCT M LeHaTa Ha obpartHo
u3KynyBaHe Ha gsanoseTe B lNMoacgoHaoBeTe, paBHM Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha
eaviH gan (uam. 19.05.2026r.)

Un. 35. (1) (Usm. 19.05.20262.) HeTHaTa CTOMHOCT Ha aKTUBUTE U HETHATa CTOMHOCT Ha akTUBUTE
Ha pganoseTe B NoadoHaoBeTe ce onpeaenat ot KnoHa nog koHTpona Ha fenosutaps. C uen
npeaoTBpaTsiBaHE Ha Bb3MOXHOCTTA 3a Bb3HWKBAHE Ha LEHOBM apbutpax un u3bsreaHe
npunaraHeTo Ha cTpaTerMm ¢ M300p Ha nasapHMs MOMEHT MO OTHOLWeHWe Ha [fsanoseTte,
MoadoHaoBeTe 1M MaBHUTE NoAdOHOOBE B3eMaT MNOOXOOAWM MEPKM 3a KOOpAuHMpaHe Ha
BPEMETO 3a M34YMCNsSBaHe Ha HeTHaTa CTOMHOCT Ha npuTeXxaBaHUTe OT TAX akTMBM U 3a
ny6nukyBaHeTo W.

(2) (N3m. 19.05.20262.) HeTHaTa CTOMHOCT Ha aKTUBUTE W HETHATa CTOMHOCT Ha aKTMBUTE Ha
asnoeete B [logdoHooBeTe ce onpeaenat BCekn paboTeH geH (Ha geH ,T+3, Ha KOMTo ce
n3BbpLUBa oueHKaTa®) 3a npenxoneH AeH (3a ,0eH T+1, 3a KOMTO oueHKaTa ce oTHacs”), 3a
nopbYKM 3a NOKynka n obpaTtHo M3KynyBaHe, noganeHn Ha aeH T go 14.00 4aca, npy CbOTBETHO
npunaraHe Ha 4n. 34, an.1.

(3) (N3m. 19.05.20262.) OnpenensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE W HETHaTa CTONHOCT
Ha akTMBUTE Ha OaAn 3a Bceku [NoadoHa ce n3ebpluBa B CboTBETCTBUE C [MpaBunarta 3a oueHka
Ha nopTtdenna n onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha noadoHaoBeTe Ha PoHAa
Yyaabp, opobpeHn oT 3amecTHuk-npeacedatens Ha Komucuata 3a uMHaAHCOB Haasop,
pbKoBoeLl ynpasreHne ,Haas3op Ha MHBECTULMOHHATa AenHocT . KnoHbT Ha YnpaBnssawoTo
OPY>XeCTBO, A0 Kpas Ha Bceku paboTeH AeH, B KOWTO Ce M3BbpLuBa oueHkata (aeH T+3),
nybnukysa HCA n HCA Ha eavH gan, no pea, onpegeneH B npocnekta Ha doHaa vyagbp v
yBegomsea JuctpubyTopa.

(4) (U3m. om 18.03.2022 2., 05.06.20262.) KnoHbT npenctaBa Ha Komwucuata 3a ouHAHCOB
Hag3op o6o6weHa MHdopMauuss OTHOCHO EMWUCUMOHHUTE CTOMHOCTU U LEeHuTe Ha obpaTHo
n3kynysaHe Ha gsnosete B [NoadoHaoBeTe eAnH NbT MECEYHO - B CPOK 40 TPy paboTHM AHM cnes
Kpas Ha meceua, cbrnacHo un. 64, an. 2 ot 3OKNCOMKW.

(5) (Msm. om 10.05.2021 2., 31.08.20232.) C HacTosAWMTE npaBuna ce npeaswxga, uYe
€MNCUOHHAaTa CTOMHOCT HAMa Ja HadBuLLABa HeTHATa CTOMHOCT Ha akTUBUTE Ha OAN C pa3mMep
Ha pas3xoaum No emuTupaHeTo, kato KnoHbT m3uncnsia u 0bsiBABa €MUCUOHHA CTOMHOCT 3a
OsnoBeTe,paBHa Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha Asn 3a Bceku oT [NoadoHaoseTe.

(6) (M3m. 31.08.20232.) C HacTodAWMTE nNpaBuna ce npeaBwkga, Ye LueHata Ha obpaTHo
n3KynyBaHe HsiMa ga Obae no-HUCKa OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha Asn C pa3Mep Ha
pas3xoau no obpaTHOTO M3KynyBaHe kaTo KnoHbT uadumcnsiBa u obsiBsBa LeHa Ha obpaTHO



N3KynyBaHe Ha [OANoBeTe, paBHa Ha HeTHATa CTOMHOCT Ha aKTMBUTE Ha AN 3a BCEKM OT
MoadoHaoBeTe.

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

VI. BPEMEHHO CINMUPAHE HA OBPATHOTO U3KYINMYBAHE
MNpaBuna n ycnoeus

Un. 36. (1) (Usm. om 16.11.20212.) Keh Bn Cn AM, c pelleHne Ha KOMMNETEHTHUSA CU
KoprnopaTMBeH opraH unu KnoHbT C pelweHne Ha BucweTto pbkoBOACTBO, MOXe [a cripe
BPEMEHHO OOpaTHOTO M3KyMnyBaHe Ha AsNOBE Ha HSAKOM wunu Bcudku MopdoHooBe Ha PoHaa
Yaabp B USKITHYUTENHM Crlydaun, ako o6CcTosiTencTeaTa ro HanaraT U ako CNMpaHeTo € onpaBAaHo
C Oornea HTepecuTe Ha NpuTexaTtenu Ha OAnoBe, BKIIOYUTENHO B CEQHUTE Criyyau:

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

©) KoraTto akTMBUTE UIKM NacMBuTeE Ha eguH unu noeede NoadoHaoBe He moraTt ga 6bvaaT
npaeBunHo oueHeHn unu Kent b Cu AM He Moxe aa ce pasnopexia ¢ Tsax 6e3 na Haspean
Ha UHTEepPEeCcuTE Ha NpuUTeXaTennTe Ha ASAnoBE;

B) (M3m. om 16.11.20212.) koraTo € B3€TO peLleHne 3a NMKBngaums unm npeobpasysaHe
ypes cnvBaHe unu BrnvBaHe Ha PoHaa Yagbp Mnu eguH unu nosede NoadoHgose unu
TpaHcoOpMUpaHe B KOMEKTUBHA WMHBECTMUMOHHA CXema, KOSiTO He e 3axpaHBala
KONEKTMBHa MHBECTULIMOHHA CXeMa.

F) B CﬂyanI Ha npeKkpaTtAaBaHe Ha Aoroeopa c ,D,eI'IO3VITapFI nopagv BUHOBHO HENU3NMbJIHEHNE
Ha 3aabliikeHundaTta My, OTHEeMaHe Ha ©aHkoBuA MYy TnUUEH3 WM HanaraHe Ha Apyru
orpaHn4yeHuna BbPXY nenHocTTa MYy, KOUTO nNpaBAT HEBBb3MOXHO ,El,enosmapm aa
M3NbliHABA 3a4bJDKEHUATa C NO OOroBopa 3a Aeno3nTapHu ycnyrm 1 MoXxe aa Haepeau
Ha MHTEepeCcuTe Ha nputexarenmte Ha adanoese B eanH Unm nose4vye nO,EI,CbOH,EI,OBe;

[) B cnyyan, ye e B3eTO peLleHmne 3a nukemngaums unm npeobpasysaHe Ha [MnasHua dooHA
Yaabp unu MNaeeH nogdoHAa.

(2) (U3m. om 16.11.20212., 05.06.20262.) Ken bu Cn AM, c pelleHne Ha CBOSI KOMMNETEHTEH
KopnopaTtveBeH opraH, unu KnoHbT, C peweHne Ha BuclweTo pbKoBOACTBO, BPEMEHHO cnupa
obpaTHO M3KynyBaHeTO Ha AANOBE Ha HAKoW unn Bcuykm MogdoHaose Ha PoHaa Yaabp, Korato
(MaBHMAT oHO Yagbp UNU eauH uny noee4ve oT [MaBHUTE NoAdOHOOBE BPEMEHHO cnupa/T
06paTHOTO M3KynyBaHe Ha CbOTBETHUTE UM ASNOBE, KAKTO M B CrlydauTe, KOMTO MoraT aa goseaar
A0 HensnbfHeHne Ha HOPMaTUBHOTO U3NCKBaHe.

(3) (Msm. om 16.11.20212.) B cny4auTe no anuHea 1 n 2 no-rope, Kert b Cn AM nnu KnoHsbT
yBegomsiBat Komucusarta 3a pmHaHcoB Haasop, denosutaps un Auctpmnbytopa, B Ka4eCcTBOTO My
Ha ancTpmbyTop Ha PoHaa Yaabp, 3a B3ETOTO peLLEeHne A0 Kpasd Ha paboTHMA OeH, N CbOTBETHO
M yBegoMsiBa 3a Bb30OHOBSABAHETO Ha 0BpaTHOTO M3KynyBaHe GO Kpad Ha paboTHMSA OeH,
npeaxoxaall AeHs Ha Bb306HOBABaHETO.



(4) N3m. om 16.11.20212.) lNMpn B3eMaHe Ha peLLUeHME 3a BPEMEHHO cnMpaHe Ha obGpaTHOTO
N3KynyBaHe Ha psnoeeTe Ha eauvH unu noede [MoadoHpose, Ken bu Cu AM unu KnoHbT
npeycraHoBsiBa He3abaBHO M eMUTUPAHETO Ha HOBM OAMOBE 3a Mepuoda Ha CnupaHe Ha
o6paTHOTO M3KynyBaHe, KoraTo € onpegerieH TakbB Nepuoa.

(5) (Omm. om 18.03.2022 2., usm. 20.06.20222.) NpuemMaHETO Ha NOPBYKM 3a €OHOBPEMEHHO
obpaTHO u3kynyeBaHe Ha gsnose B [logdoHng n 3anucBaHeTo Ha agsnose B apyr oadoHa Ha
doHOa 4Yagbp CbLWO Ce npekpaTsiBa, ako OobpaTHOTO W3KyrnyBaHe Ha AANOBE OT HSAKOW OT
ydacTtBawmTte NogdoHaose e CnpsiHoO.

(6) (Msm. om 16.11.20212.) KoraTto mbpBOHa4YanHMAT nNepuog Ha cnupaHe TpsibBa ga 6bae
yobmkeH, Ken bun Cn AM unn KnonvT yBegomsiBaT Komucusata 3a ¢mHaHCOB Hagsop u
[enosuTaps 3a ToBa 06CTOATENCTBO HE NO-KbCHO OT 7 AHW Npeaun N3TUYaHETO Ha MbPBOHAYasHO
onpegeneHna nepuod. Korato CpokbT Ha cnnpaHe € No-KpaTbK OT 7 AHW, BKNIOYUTENHO KOrato
N3KynyBaHETO Ha OANOBe € CrpsHO nopagu TexHudeckn npudnHn, Ken bu Cu AM mnun KnoHbT
n3npawia yBeJoMIIeHMETO Mo NPeAXoaHOTO n3pedeHne Ao kpas Ha paboTHUS AeH, npeaxoxaaly,
KpanHaTa gaTa Ha MbpBOHaYanHusa nepuog Ha cnupaHe.

(7) (N3m. om 16.11.20212.) O6paTHOTO U3KynyBaHe Ha AAroBe ce Bb30OHOBSIBA C peLleHne Ha
KOMNETEHTHMSA KOPrNopaTUBEH OpraH Ha YNpaBnsasaLLoTo APYKECTBO UMK C peLleHne Ha BucleTo
pbKOBOACTBO Ha KrioHa, crnep usatudaHe Ha cpoka Ha crnvpaHe, onpefeneH B MbpBOHaYanHoOTO
pelleHne 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 M3KyMNyBaHE U 3a NOCNEABALLO peLleHne 3a HErOBOTO
Bb300OHOBsBaHe He3abaBHO crieq B3eMaHeTo MM 4dpe3 yebcanta Ha KnoHa u yebcainTta Ha
OuctpunbyTtopa.

(9) (M3m. om 11.11.20222.) MNopbyKkM, HanpaBeHn crneq nocrnegHoTo nNybnukyBaHe Ha LeHa 3a
obpaTHO M3KynyBaHe 1 Npeaun HayanoTo Ha BPEMEHHO CrMpaHe Ha 0bpaTHOTO M3KynyBaHe, He ce
na3nbnHaeat. KnoHsT, gencrealy Ypes AuctpubyTopa, Bb3CTaHOBABA CyMUTE Ha MHBECTUTOPUTE,
nofanu nopbYkM 3a 3anuceaHe Ha aanose B MNoadoHa, no 6aHkoBaTa MM CMETKa UM B KINOH Ha
AvctpmbyTopa Ao kpas Ha paboTHWA AeH, cnefBall AeHst Ha NogaBaHe Ha NopbYKUTE.

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

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.) CnepHuTe Takcu KW pasxoguM ce nnawiat CbC CcpeacTeBaTta Ha BCEKUM OT
MoaodoHaoseTe:

a) (M3sm. om 16.11.2021 2., 11.11.20222., 28.10.2025 2.) Bw3HarpaxaeHue Ha Ken bu Cn AM -
Bceku Noadona obmkn Ha Kent bu Cu AM Takca 3a ynpasneHuve 3a ynpaBfieHNeTo Ha CbOTBETHUS
MoadoHa, kosaTo we 6bae KankynupaHa camMo BbpXy Tasu 4acT OT akTUBUTE Ha CbOTBETHUSA
MoadoHa, KoATO € WHBEecTUpaHa (T.e. nMpeacTaBnsdBa  MHBECTMUMM) BbB  (DUHAHCOBU
WHCTPYMEHTU, Pas3nunyHn OT akuumn, n3gageHn oT CbOTBETHUS kopecnoHampaly, [naBeH noadgoHs,
u Wwe 6bae KakTo cnensa:

‘ MNopdoHa Takca 3a ynpaBneHue ‘




OBb Ekcneptin3 flecbaHsnseH banaHcupan Makc. 1.51% roguiuHo
ISIN BG9000004218

OBb EkcneptUii3 edaHanseH TonepaHTeH Makc. 1.51% roanwHo
ISIN BG9000006213

OBb Ekcneptin3 AuHamuyern banaHcupaH Makc. 1.69 % rogmwiHo
ISIN BG9000007211

OBbb EkcneptUiniaz QuHamuyeH TonepaHTeH Makc. 1.69 % roguiiHo
ISIN BG9000010215

OBb EkcneptUiia CunHo uHamunyeH Makc. 1.83 % roguiiHo
TonepaHTeH

ISIN BG9000011213

Makc. 1.51% roguiiHo

OBb Ekcneptin3 fedaHsnseH KoHcepBaTuBeH
OTtroBopHoO MHBEecTUpaLy,

ISIN BG9000006221

Makc. 1.51% roguiHo

OBb Excneptin3 fedaHsnseH banaHcupaH
OTtrosopHoO MHBecTUpaLy,

ISIN BG9000005223

Makc. 1.69% roguiiHo

OBb EkcnepTtUinia QuHamnyeH BanaHcupaH
OTtroBopHoO MHBEeCcTUpaLy,

ISIN BG9000003228

Makc. 1.51% roguiHo

OBb Ekcneptin3 fedaHsnseH TonepaHTeH
OTtrosopHoO MHBecTUpaLy,

ISIN BG9000004226

Makc. 1.69% roguiiHo

OBb EkcneptUinia uHamuyeH TonepaHTeH
OT1roBopHoO MHBeCTUpaLL

ISIN BG9000002220

Makc. 1.83% roguiiHo

OBbb EkcnepTtUina CunHo OuHamunyeH
TonepaHTeH OTroBopHo VHBECTMpaLy

ISIN BG9000001222

B ponbnHenne, Kenn bu Cu AM, koeTo e ynpasnaBawo Apy>KeCcTBO M Ha [naBHusa doHA
yagbp 1 MMaBHMTe NnoadoHOOBE, Le cbbupa Takca 3a yrnpaBlieHue, KOSATO LWe Ce Kankynvpa u
HauMcnsiBa BbpXYy aKkTMBUTE Ha CbOTBETHUTE [NaBHWM noadoHAOBE, KOUTO ca npuaobutn B
pe3ynTtat OT HanpaBeHuTe uHBecTUUMM OT lMoadoHaoBeTe B KopecnoHaupawmTe um MnasHu
nogdoHaoBe. Tasm Takca 3a ynpaeneHue we 6bae kankynmpaHa Ha 6a3a Ha cpeaHus pasmep Ha
o0LmMTe aKTUBM Ha CbOTBETHMTE [NaBHM NogdoHAoBE U We 6bae B pasMep Ha CbLUMs NPOLEHT,
NMOCOYEH NMO-rope 3a CbOTBETHO KopecnoHampawmTte um Nogdonaose. Mo T03n Ha4YMH Tasm Takca
3a ynpasneHue e 6bae MHOMPEKTHO noeTa oT cboTBeTHUTE lNoadoHaoBe, KaToO akLUMOHEpPU B
KopecnoHaupawuTte nm MnaeHn nogdoHAOBE, KOETO 03Ha4YaBa, Ye PUHAIHO e Obae KOCBEHO
noeTa oT NpuTexaTtenuTe Ha ganose oT MNogdoHgoseTe.



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

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

6) Bb3HarpaxaeHue Ha [lenosuTaps;

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

17.06.20242., 07.01.2025z., 6 cuna om 28.02.20252., 28.10.2025 2.) Opyrn pa3xogn n Takcwy,
BKJTHOYUTENHO, HO HE caMO:

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

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

HaOEeXXHN KOMUCUOHM 3a 06CnyXBaHe Ha MHBECTULMOHHM NOCPEOHNLIN;

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

ObPXXaBHU TaKcu;

Abmknmn Takem 3a LleHtpanen genosutap AL;

Opyrn Heobxoanmmn onepaTUBHM TaKCU N Pa3xoaw.

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

MoadoHa Opyru pazxoam u Takcu
OBbb Ekcneptn3 OedaH3nBeH banaHcupaH Makc. 0.25% roguiHo
ISIN BG9000004218

OBbb Ekcneptn3 OedaH3uBeH TonepaHTeH Makc. 0.25% roguiiHo
ISIN BG9000006213

OBbb Ekcneptn3 OuHamuyeH banaHcupaH Makc. 0.50% roguiHo
ISIN BG9000007211

OBbb Ekcneptn3 OuHamuyeH TonepaHTeH Makc. 0.25% roguiHo
ISIN BG9000010215

Obb EkcneptUina CunHo OuHamunyeH Makc. 0.25% roaumiiHo
TonepaHTeH

ISIN BG9000011213

Makc. 0.70% roguwHo 0o M3TU4aHe Ha Tpw
rogvHu cnep 3anodsaHeTo Ha [loadoHaa u

OBb Ekcneptins [ledaHanseH KoHcepBaTmBeH makc. 0.10% cnep ToBa

OTroBopHO NHBecTUpaLL
ISIN BG9000006221

Makc. 1.40% roguwHoO OO M3TUYaHe Ha Tpwu
roguHu cnep 3anoysaHeTo Ha [loadoHaa u

OBbb Excneptin3 fedaHsnBeH banaHcupaH makc. 0.10% cnep ToBa

OT1roBopHO MHBecTupaLy,
ISIN BG9000005223




Makc. 0.70% roguwHo 00 M3TuyaHe Ha Tpwu
roovHu cnep 3anoyvsaHeTo Ha lMoadoHaa m

OBb Ekcneptin3 AuHamuyer banaHcupaH makc. 0.10% cnep ToBa

OT1rosopHoO MHBECTUpaLy,
ISIN BG9000003228

Makc. 1.40% roguwHo OO M3TUYaHe Ha Tpwu
roavHu cnep 3anoyvsaHeTo Ha lMoadoHaa m

OBb Ekcneptin3 fedaHsnseH TonepaHTeH makc. 0.10% cnep ToBa

OTrosopHoO MHBECTUpaLy,
ISIN BG9000004226

Makc. 0.70% roguwHo OO M3TuyaHe Ha Tpwu
roovHu cnep 3anoyvsaHeTo Ha lMoadoHaa m

OBb Ekcneptin3 AuHamuyeH TonepaHTeH makc. 0.10% cnen ToBa

OTtrosopHoO MHBECTUpaLy,
ISIN BG9000002220

Makc. 1.40% roguwHo OO M3TUyaHe Ha Tpwu
roovHu cnep 3anouvsaHeTo Ha lMoadoHaa m

OBb Ekcnepthina CunHo uHamuyeH makc. 0.10% cnep Tosa

TonepaHTeH OTroBopHO MHBecTupaly,
ISIN BG9000001222

r) (Hoea om 11.01.2021 a., usm. 21.12.20212.) Qpyrv TeKyiM pasxogu u Takcu, 3annailiaHun ot
MmaBHMTe NoadoHAOBE BbB Bpb3Ka C HanpaBeHUTe OT TAX MHBECTMUWKN, KOUTO Ce Haducnseat
BbpXYy aKTMBMTE Ha CboTBETHUTE [NaBHM NnoadoHaoBe, NPUAoOtUTK B pesynTtaT OT MHBECTULMNTE
Ha lNoadoHaoBeTe B kopecnoHanpalwmTe um MnasHn nogdoHaose. 1o To3M HauYWH Te3un pasxoam
N Takcu wie ObaaT MHOMPEKTHO noeTu oT cboTBeTHUTe [loadoHAoBe, KaTo aKUMOHepU B
KopecnoHgupawuTe um [naeHn nogdoHOoBe, KOETO 03Ha4yaea, Ye pmnHanHo we 6baaT KOCBEHO
noeTun OT NpuTexarenute Ha agsnose ot lNogdoHaoBeTe.

TekywnTe pa3xoam v Takcu Ha naeHUTe noadoHAoBE, KOUTO Lie 6baaT MHOUPEKTHO MNOETU OT
kopecnoHaupawmTe um MoadoHA0BE B AOMbIIHEHME Ha TakcaTa 3a ynpasrieHue, nocoveHa cnes
Tabnuuara B 6. a) no-rope, BKMOYBAT ONepaTMBHU 1 aaMUHUCTPATUBHM pa3xoau, KakTo crnezsa:

AOMVHUCTPaTUBHA Takca B pa3Mep, MOCOYEH B YacTTa 3a Bceku [naBeH noadoHs ot
npocnekta Ha maBHus doHa Yagbp;

[lenosutapHa Takca B pasmMep, MOCOYEH B 4acTTa 3a Bceku [naseH nogdoHa ot
npocnekta Ha FnaBHUS POHA Yaabp;

Apyrm Tekywm pa3xoau u Takcu Ha maBHuTe noadoHAoBe (Hanp. AbpXKaBHU TaKCw,
Takcu 3a oauT 1 Aap.);

,D,aH'bLI,VI, nnateHn ot [naBHuTe I'IO,EI,(*)OHD,OBG BbB BpPb3Ka C HanpaBeHUTe OT T4X
MHBECTULUUN, KOraTto CbOTBETHO NPUINOXKMMOTO 3aKOHOOATEJ1ICTBO NpeaBwKaa TakmBa;

Takcm 3a 3anucBaHe WU 06paTHO M3KynyBaHe, nnateHn OT CbOTBETHUTE maBHu
I'IO,EI,('*)OH,EI,OBG BbB BPb3Ka C HarnpaBeHUTe OT TAX MHBECTULUUN B OPYrK nNpeanpuaTtmna 3a
KONMEKTUBHO MHBECTUPaAHE B U3NbJIHEHME Ha MHBECTULUMOHHUTE UM LUEeNn U MNMOJIUTUKMN,
YAUTO pa3mMep 3aBUCKU OT obema Ha M3BbpLUEeHNTe onepaunn BCAKa roamnHa;

Adpyrn pasxogn, nnateHn OT CbOoTBeTHMTe [NnaBHM noAdOHOOBE BLB Bpb3Ka C
HanpaBeHWTe OT TAX MHBECTULUWN B APYrM NpeanpusiTUsa 3a KONEKTUBHO UHBECTMPaHe B
M3MNbIIHEHNE HA WMHBECTULMOHHUTE MM LEenu U NOSIMTUKKA, YMUTO pasMep 3aBucu OT
npasunaTa Ha Te3un Apyrv NpeanpuaTus 3a KONeKTMBHO MHBECTUPaHe U CTOMHOCTTa Ha
akTmsuTe Ha [(MaBHWUTE NnoadoHAoBe, MHBECTUPAHU B TSX.



TOYHMAT pasMep Ha TeKkylmuTe pasxoanm W Takcu, nraTteHn oT Bceku [naseH noadoHa, ce
ny6nukysa B roguwiHmMTe omHaHCOBM OTYETM Ha [NaBHMA hoHA Yaabp.

Takcute u pa3xoaunTte, noetn OANPEKTHO WIIN UHOWPEKTHO OT BCEKU nO}J,d)OHLI,, HEe Morat Aaa
HagBuwasat 5% oT cpegHaTta roguviiHa CTOMHOCT Ha HETHUTE aKTUBWN HA CbOTBETHUSA nOﬂd)OHLI,.

(2) (Hosa, 31.08.20232., usm. 03.10.20232.) TakcuTe 3a pasnpocTpaHeHue, KOMTo moraTt Aa ce
HaumcnasaTt oT [uctpmbyTopa, 3a cMeTKa Ha MHBeCTUTOpuTe, Ca:

- TaKcu 3a pasnpocTpaHeHne npu npogaxba Ha AanoBe B pa3mep Ha Makcumym 2,5% oT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eguH Osan 3a Bcekn ot NogdoHaoseTe;

- Takcu 3a pasnpocTpaHeHune npu o6paTHO M3KynyBaHe Ha AANOoBe, B Cry4yai Ye UHBECTUTOPbLT
noucka obpaTHO U3KynyBaHe B paMKUTE Ha eIMH MeceL, OT AaTtaTta Ha 3anucBaHe Ha OAnoBe OT
MoadoHAa, B pasmep Ha MakcuMym 5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eQuH OAnN 3a BCEKU
ot MoadoHaoBeTe; cneq U3TMYaHe Ha eHOMECEYHMS CPOK, TakcaTa 3a pasnpocTpaHeHve e 0%;

- APYI TakCu 3a MHBECTULMOHHM YCNyrn, n3BbplieHn ot Ouctpubytopa n cbbmpaHn cbrnacHo
HerosaTta Tapudgara.

Un. 38. (M3m. om 16.11.2021 2.) Bcuykm Takem 1 pasxoam, CBbp3aHu ¢ opraHmanpaHeTo Ha doHaa
yagbp W cboTBeTHUTE [loadoHOoBe, BKAYUTESNTHO KOMUCMOHM Ha nNpodecrnoHanHm
KOHCYNTaHTN, BCSKAKBM MPUINOXMMN TaKCK 3a pasrnexgaHe Ha JOKYMEHTU MO opraHu3vMpaHe Ha
doHpa Yagbp n cvotBeTHUTE NogdoHaoBe, 3annaiwiadn Ha Komncus 3a mMHaHCOB Had30p BbB
Bpb3Ka C MNoJly4YaBaHe Ha paspelleHne, PecnekTMBHO, 3a OpraHN3NpaHeTo N yrnpaBfieHMETO Ha
doHpa yanobp, MNMoadoHaoBeTe, U perncTpaums Ha asnoBeTe 3a npogaxba we 6baaTt noetn ot
MoadoHaoseTe. Tesn Takcy 1 pa3xoam ce ovaksa ga He HagsuwasaTt 55,000 eBpo (neTaoeceT m
net xunsaam eepo) (6e3 A0C, ako e npunoxumo) n morat ga 6baaT amopTU3MpaHn B paMKuTe Ha
nbpBuTE 5 (NeT) rogMHMMAN Spyr Nepunog, KOMTo YNpasnaBaLloTo OPYXXECTBO MOXe fa onpeaenu,
W NO Ha4yMH, NO KONTO YNpaBnsBawoTo APYXECTBO, MO CBOE COBCTBEHO YCMOTPEHME, CYMTa 3a
cnpaeeanus.

VIIl. 3BAMAHA HA KEA 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.) 3amsHaTa Ha Kent Bu Cn AM kaTo ynpaBnsBsaLlo ApyKeCcTBO
Ha doHOa Yaabp ce n3BbpLUBa crieq oaobpeHue oT 3aMecTHUK-Npeaceaarens Ha KommcusaTa 3a
MHaAHCOB HaA30p, pbkoBoAel, ynpaeneHve ,Haas3op Ha WHBECTMUMOHHATa AeWHOCT, B
cnefHuTe cnyyau:

a) ako nuueHsbT Ha Ken Bu Cu AM kato ynpaBnsBallo ApyKecTBO 6bae OTHET OT
KOMMNETEHTHUA perynaTop unu e orpaHnyeH 4o TakaBa CTerneH, KOeTo NpaBu HEBb3MOXHO
U3NbNHEHNETO Ha 3agbibkeHuaTa My kKbM PoHOa Yagbp UM MOXe [a HaBpeau Ha
WHTepecuTe Ha MHBECTUTOPUTE;

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

(2) Mpwn Bb3HMKBAHE Ha HAKOE OT obcTosATENCTBaTa, NOCOYEHN B anvHes 1 no-rope, Ken bu Cu
AM wmsnpawa Ha [enoauTtaps B CPOK OT 5 AHW usnaTta HannyHa uHdopmMaumst 1 JOKyMeHTauns
BbB Bpb3ka C ynpaerneHneto Ha PoHaa 4vagbp. Hdenosutapsart ynpaenasa doHga vagbp no



N3KMNoYeHne 3a nepuoa, He No-AbMbLI OT TPY Mecela, A0 CKIoYBaHe Ha cropasyMeHue ¢ ApYyro
yrnpaBnsiBallo OPYXECTBO UNM Ao npeobpasyBaHeTo Ha PoHaa 4Yagbp Ypes3 crnvBaHe Wnu
BMMBaHe.

(3) (N3m. om 08.02.2022 2.) 3amecTHuK-Npeacegatendar Ha Komucumsita 3a ouHaHCOB Hag3op,
pbKoBOAELl, ynpaBneHne ,Haasop Ha MHBECTUUMOHHATa [AerHocT, opobpsia  Opyro
ynpaBnsBaLLlo APY)XeCTBO 3a ynpasneHveTo Ha PoHaa Yagbp Npuv ycrnosusita n pefa, NoCoYeHM
B rnasa neta, pasaen | ot Hapen6a Ne 441,

IX. BEMO3UTAP
HoroBop 3a aeno3sntapHu ycnyru. PyHKLMU Ha Aeno3uTaps

Un. 40 (1) OTHoweHusaTa mexay Ken bu Cu AM, geinctsalwlo ot umeto Ha doHaa vaawbp, U
[enosuTapsar ce ypexaaT ype3 [loroBop 3a geno3utapHu ycnyru (,,JloroBop 3a Aeno3uTapHuU
ycnyru“).

(2) OoroBopbT 3a Oeno3uTapHM YCNyrM ce CKNiovBa B CbOTBETCTBME C M3UCKBAHMATA Ha
30KNCOMKW, aktoBeTe 3a HEroBOTO NpunaraHe u B cboteetctame ¢ PernameHT (EC) 2016/4382.

(3) MunHumanHuTe 3agbimkuTenHu enemeHtTn Ha [JoroBop 3a genosuTapHu YyCriyru mexay
Ynpasnasalloto gpyxectso u [JenosuTtapsa ce onpegenat oT PernameHT (EC) 2016/438 n ca
KakTo cregga:

a) onuncaHune Ha ycnyrute, KomTo e 6'b/J,aT npeaoctaBAHn OT ,D,eI'IO3I/ITapFI, KakKTO U Ha
npouenypute, KOUTo ,D,eI'IO3I/ITapFIT TpFI6Ba Aa BbBede 3a BCEKM BWUO aKTMBW, B KOMTO
HOD,q)OHD,OBeTe MoraTt oa uHBecTtmnpart, 1 KOUTO My Ce NpenocCTaBAT 3a CbXpaHEHUE;

6) onncaHMe Ha HayuHa, NO KOMTO Le ce OocbluecTBsABaT PYHKUMUTE MO CbXPaHEHne n
Haa30p B 3aBUCMMOCT OT BUAA akTUBU U reorpaddcknte permoHn, B kouto MNoadoHgoseTe
Bb3HaMepsBaT Ja MHBECTMPAT, B T.4. BbB Bpb3ka CbC 3aQbJDKEHMSITA MO CbXpaHsiBaHe,
cnMcbunTe C ObpXaBu 1M npouenypute 3a gobaBsiHe UNKM NpemaxeBaHe Ha ObpXKaBu OT
Tesan cnucbun. Tasm uHdopmauus criegBa ga € B CbOTBETCTBME C MHGOpMaumsTa,
npegoctaBeHa B HactosawuTte [NpaBuna Ha PoHaa Yagbp, Apyrn npasuna Ha doHaa
Yyagbp W B OOKYMEHTUTE 3a npegnaraHe Ha [NaBHua oHg 4Yagbp M [NaBHUTE
noadoHaoBe, Kacaelm akTueuTe, B kouto lNogdoHoBeTe moraT Aa MHBECTUPAT;

B) CPOKbT Ha BanuOHOCT U yCrnoBusATa 3a U3MEHEeHWe 1 npekpatsBaHe Ha [lorosopa 3a
OenosnTapHn yCrnyrn, BKNOYUTENHO obcTosaTencreara, KOMTO Morat ga gosedaT 4o
npekpatsiBaHe Ha [JoroBopa 3a AenosnTtapHuM YCRyrn, Kakto W WHpopmaums 3a
npouegypata 3a npekpatsiBaHe M npouenypute, NocpeacTBoM Kouto [enosuTtapaT
npegaea usanara cbuectBeHa nHdopmaunsa Ha HoBUs genoauTtap Ha lNoggoHaoseTe;

F) 3adbJDKeHNUATa 3a NOBEPUTENTHOCT, NPUITOXNMM NO OTHOLLIEHNE Ha CTPpaHUTE CblriaCHO
CbOTBETHUTE U3NCKBAHUA Ha MPUINOXMMOTO 3aKOHOOATENICTBO. Teaun 3aAbIKEeHNA He

'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



crnegBa aa Bb3npenATcTBat Bb3MOXHOCTTA 3a KOMMETEHTHUTE OpraHn ga pasnosnarat C
OOCTbN A0 CbOTBETHUTE AOKYMEHTU U Mchopmau,vm;

) cpeAcTtsaTa v npouenypute, nocpeactsoM kouto denosntapsar npegoctasda Ha Ken bu
Cun AM usnata uHopmaums, KoaTo e Heobxoguma, 3a ga moxe Ken bu Cu AM pga
N3NbIHABA 3a4bIDKEHMSITA CU, BKIIOYMTENHO Aa YpaXHsiBa BCUYKM CBBbP3aHN C akTUBUTE
npaea, 1 3a 4a MOXe Ja MMa CBOEBPEMEHHA 1 TOYHa NpeacTaBa 3a CMeTkute Ha PoHaa
Yyaabp u NoadoHaoBeTE;

e) cpegcteata u npoueaypute, nocpeactesoMm kouto Kenm bu Cu AM npepoctaBsa Ha
[enosutapa usnata uHoOpMauusa, OT KOATO TOWM Ce HyXgae, 3a ga WU3MNblHsABa
3a4biKeHnATa CM — WUNK ocuUrypsia 4octbna My O Hesl, BKITOYMTENHO npoueaypuTe,
nocpeacTtsoM kouto [enosuTapaT LWe nonyyvyasa uHdopmauua OT gpyrm nuua,
onpegenexn ot Ken bu Cn AM;

X) npouenypuTe, KOUTO ce npunaraT nNpu MNnaHupaHo W3MEHEHWe Ha HacTosLwuTe
MpaBuna Ha doHaa Yagbp unu B MNpocnekTa unu apyru OOKYMEHTUTe 3a npeanaraqe,
kaTo noapoGHO ce onuceaTt obcTosiTencTeara, npu kouto [enosutapsaT TpsioBa ga 6bae
NHOPMUPAH UK NPU KOUTO € HeoBXoaUMO NpeaBapUTENHOTO Cbrnacue Ha [lenosutaps,
3a a ce NpUCTBbMN KbM U3MEHEHUETO;

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 [gpyra, CBbp3aHa C npodaxbarta, 3anncBaHeTO, MOKyMKaTa, €eMUTUPAaHETo,
o6eacuneaHeTo 1 06paTHOTO U3KynyBaHe Ha asinose Ha [NoadoHaoseTe;

n) yusanata HeobxogmMma nHdopmMaums, koaTo Tpsabea aa ce odbmeHn mexay Keih bu Cu AM
Unn TpeTo nuue, 4ENCTBaLWO OT MMeTo Ha PoHaa Yagbp, OT egHa cTpaHa, 1 [lenosuTaps
— OT Apyra, BbB Bpb3Ka C U3MbMAHEHMETO OT [lenosntaps Ha 3agbikeHusaTa my;

M) KoraTo CTpaHuTe Bb3HaMepsABaT Aa Bb3oXaT Ha TPeTo nuue Aa U3MbIHABa TEXHU
CbOTBETHU 3a4b/PKEHUS — 3a0bIDKEHMETO PEeOOoBHO Aa NMpedocTaBAaAT MHdopMaums 3a
BCSAKO OMnpegerieHo TpeTo nuue, a npu MoMCKBaHe — MHOpMauus 3a M3MNoNi3BaHUTe
Kputepun 3a u3bop Ha TPEToTO Nuue U NpeaBUOEHUTE CTbIKM 3a KOHTPONMpaHe Ha
nencTBuaTa Ha n3bpaHoTo TPETO Nuue;

K) WMHdopmaumaTa 3a 3agauute U OTrOBOPHOCTUTE HA CTpaHWTE BbB Bpb3ka CbC
3aabiKeHusTa UM B obnacTTa Ha npegoTeBpaTABaHETO Ha NpaHeTo Ha napu u bopbara ¢
MHaAHCUPaAHETO Ha Tepopu3ma;

n) MHpopMaumsTa 3a BCUYKM NAPUYHN CMETKM, OTKPUTU Ha nmeTo Ha Ken B Cu AM (nnu
Ha nmeTto Ha PoHaa vagbp/ MNMogdoHaoBeTe cnoped criyyas), AencTeawo OT UMETO Ha
MoadoHaoseTe, 1 npoueaypaTa 3a yBedomsiBaHe Ha [lenosuTtaps 3a OTKPMBAHETO Ha
HOBa CMETKa;

M) nHopMauuATa 3a npoueayparta no eckanaumsa Ha cnyyamte Ha [lenosuTaps, B T.4. 3a
nunuaTta B Kent b Cn AM, kbm Konto [leno3ntapsT Tpsibea ga ce o6bpHe, Korato 3anoyvHe
TakaBa npoueaypa;

H) 3aOQbIKeHNeTo, NoeTo oT [enosutaps, 4a U3BECTH, LLIOM Hay4u, Ye pasneneHmeTo Ha
aKTUBUTE HE € — UMM BeYe He e — [0CTaTbyHo, 3a Aa 6baaTr Te 3awuTeHn oT



HECbCTOSITENTHOCT Ha TPETOTO N1LEe, Ha KOETO B CbOTBETCTBME C YneH 22a oT [upektusa
2009/65/EQ? ca genervpaHun yHKLUMN N0 CbXpaHeHve B AafeHa opucOnKLms;

0) npoueaypuTe, C KOMTO Ha [lenosuTaps ce No3BoMisiBa BbB Bpb3Ka CbC 3a4bIPKEHMATA
My Oa npoy4Ba gevcteusita Ha Ken bu Cu AM 1 ga oueHsiBa Ka4eCTBOTO Ha MonyyeHaTa
MHOpMaLMs, BKIIOYMUTENHO Ypes nosfyvaBaHe Ha 4OCTbM 4O CHETOBOAHUTE KHMIM Ha Ken
Bu Cn AM unun 4pes noceLleHns Ha MACTO;

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

(4) Mndbopmaumsita 3a cpegcreata v npoueaypute no Oykem a) — n) ce noco4ea B [loroBopa 3a
AEeno3nTapHM YCryrm n BbB BCSIKO NOCNeABaLL0 HEFOBO U3MEHEHME.

Un. 41. (1) besHannyHuTe oMHAHCOBM UHCTPYMEHTU, NpuTexasaHu ot NogdoHaoBeTe, ce BOAAT
B nogcmeTkn Ha [enosuTtaps npu nsbpaHunsa ot [enosuTaps nogaenosvtap, a ocTaHanute UM
aKTMBM ce CbXxpaHsiBaT OT [lenosutaps, KOWTO M3BbPLUBA BCUMYKM MMalWlaHus OT UMETO Ha
MoadoHaoBeTe.

(2) B cvotBeTcTBME C [JoroBopa 3a AEMO3WMTaApHM YCAYrn 1 NpUIIoXMMOTO 3aKoHOOAaTeNcTBo,
[enosntapat gencrsa Kato nonednten n genosutap Ha NMNogdoHOOBETE N CbhXpaHsiBa TEXHUTE
aKTMBW, BKIMIOYNTESTHO:

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

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

B) OCbLLECTBABA PeOOBHM pPaBHSABAHWUS MEXAY CMETKUTEe, KOUTO BOAAT YNpaBnsABalloTo
apyxectBo 1 [Jenos3utapaTt 3a aktusuTe Ha NoadonaoseTe, a B criydauTe no un. 37a ot
3OKNCOMNKN — n cbe cmeTknTE, KOUTO BOAN CbOTBETHUA NoaaenosuTap;

r) ocurypsiea npeeexgaHe B 06M4aiHMTE CPOKOBE Ha BCUYKM NapuUyHU CPeAcTBa B Nossa
Ha MoadoHaoBeTe, NPOU3TUYALLM OT CAENKN C TEXHU aKTUBY;

A) ocurypsiBa, Yye poxoabT Ha [loadoHooBeTe ce pasnpedend B CbOTBETCTBUE C
NPUNOXMMOTO 3aKoHOAATenNcTBo U ¢ MpaBunaTta Ha PoHAa Yaabp 1 gpyruTe npasuna Ha
doHpa vyaawbp;

€) ce OTYMTa Har-manko BegHbX MeceyHo npea Ken bu Cu AM 3a noBepeHnTe My akTMBK
N M3BbPLUEHUTE C THAX oOrepauun, BKIMIOYMTENHO KaTo NpefocTaBs MbfieH OnuUC Ha
akTusuTte Ha lNoadoHgoBeTe, 40 5-0 YMCNO Ha crieaBalmsa mecel,;

X) ocbllecTBsiBa HabnogeHne Ha napuyHUTe notoum Ha MoadoHgoBeTe, BKIYUTENHO
ypes NpoBepKa Aanv BCUYKM NNallaHus, HarnpaBeHn OT MHBECTUTOPUTE UMK OT TAXHO UMe
N 3a TAXHA CMeTKa BbB Bpb3ka C NMokynkata Ha gsnose B MNoadoHa, ce nonyyasaTt u ce

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)



oT4YUTaT Mo CMETKM, KOUTO Ca OTKPUTU HAa UMETO Ha cboTBeTHUTE NoadoHaoBe, Ha MMETO
Ha Ken Bun Cn AM, genctBallo OT TAXHO MMe M 3a TaAXHA CMeTKa, UM Ha MMEeTO Ha
[enosutapqa, gencreall, oT UMETO U 3a cMeTKa Ha [logdoHaoBeTe; UM ca OTKPUTU B
LueHTpanHa 6aHka nnu gpyra 6aHka (BKNoYMTENHO NuueH3npaHn B Penybnuka bounrapus,
B AObpXaBa-yneHka Ha EBponenckna cbio3 Mnn B AbpKaea, vacT oT EBponeiickoTo
WKOHOMUWYECKO MPOCTPAHCTBO UMK NULEH3MPaHU B TpeTa AbpXKasa); U ce ynpasnsasaT B
CbOTBETCTBUE C NMpaBunaTa, NOCOYEHN B crieaBallarta Touka no-gony;

3) ynpaensBa napuyHuTe cpenctea Ha lNogdoHgoseTe, KaTo:

e rnopabpxa 6aHKoBUTE CMETKM M MHpopmMaumsa 3a CMeTKuTe OTAErnHo, 3a Aa ce
OCUrypu OTAEensiHe Ha akTMBuTe Ha Bceku oT lMoadoHOoBeTe OT akTUBUTE Ha
apyrute MNoadoHaoBe, KakTo 1 akTnBuTe Ha NoadoHAoBETE OT akTUBUTE Ha ApYyrn
KnMeHTn Ha [leno3nTtaps u oT HeroBnte CO6CTBEHN aKTUBY;

e rogabpxa OTY4ETHOCT M BoAM cMmeTkuTe Ha [logdoHgoseTe MO HauvH, KOWUTO
rapaHTupa TsxHarta TOYHOCT;

e npeanpuemMa HeobxoAMMUTE MEPKM, 3a [a rapaHTMpa, 4e BCUYKM MNapuyHu
cpencrtea Ha [ogdoHaoseTe, KOUTO ca Aeno3vpaHn Npu TPeTo nuue, ce AbpxaT
no MHOVBMAYANHN CMETKM UK NO CMETKW, OTAENEHN OT BCUYKM NMAPUYHU CMETKU
Ha NMUeTo, Ha MMETO Ha KOETO Ce CbXxpaHsaBaT akTuBKM Ha NoadonaoseTe. Korato
NapuvyHUTE CMETKN Ce OTKPUBAT Ha MMETO Ha Aeno3uTap, AencTBal, 3a CMeTKa Ha
Moadona, cpeacTBaTa Ha CbOTBETHOTO TPETO nnLe 1 COBCTBEHUTE cpeacTBa Ha
Aenosutaps He moraT Aa 6baaTt npesexaaHn No Te3n NapuyHU CMEeTKMU;

e BbBexga nogxogduwia BbTpelHa opraHu3aums v npegnpuema HeobxogumuTe
MEpPKM 3a HamanseBaHe A0 MWHMMYM Ha pucka OT 3aryba B pesyntaT Ha
anoynotpeba, u3mama, nOWO YynpaBneHue WM HenpaBUNHU CYETOBOAHU
NONUTUKK, BKITHOYUTENHO Nopaan HeBPEXHOCT.

e [lognomara NMoadoHaoBeTe Npu nonyyaBaHe Ha UHPOPMaLMA OTHOCHO y4acTUEeTO
B 00WOTO CcbbpaHne Ha akunoHepuTe B [NaBHMTEe nogdoHOOBE M B ApYyrn
eMuTeHTn, B kouTo [loadoHaoBeTe ca HanpaBunM MHBECTULUW U NpeaocTaBs
Apyra nomoLL B cboTBeTCTBME C [JoroBopa 3a Aeno3nTapHU yCryrm u 4encTBaLloTo
3aKoHOAATEenNCTBO.

n) (Hosa 23.08.20222.) ocblyecTBsiBa NpoBepka Aanun YnpasnssalloTo Apy>KecTBO unu KnoHbsT
ca rnpuenu u BbBENW npouedypyu 3a MpoBeXdaHe Ha CTpec TecToBe 3a INUKBUOHOCT Ha
MoadoHaoBeTe.

(3) Mpwn n3nbNHeHe Ha cBouTe 3aabikeHns [leno3nTapsaTt AencTBa He3aBMCMMO U eOUHCTBEHO
B MHTEPEC Ha BCUYKM NpUTEXaTENn Ha AanoBe B CboTBETHUSA NoadoHa.

(4) B cnyyan Ha 3aryba Ha KOMTO M Oa € OT (PMHAHCOBUTE WMHCTPYMEHTWM MOog HEeroBoTO
noneynMtencTeo, Jenosntapat npegoctassa Ha CbOTBETHUA [oadoHa (PMHAHCOB UHCTPYMEHT OT
CbLLUMSA BMA U HETOBUSA NapyyeH eKBUBanNeHT 6e3 HeHyXXHO 3abaBsiHe.

(5) Aeno3nTapaT He HOCK OTTOBOPHOCT 3a 3arybute, ako AoKaxe, Yye Te ce ObIKaT Ha BbHLUHO
cbbuTre, KOeTo € U3BBH HENHUS KOHTPOM M YUWUTO NOCNeamumn ca Hem3bexHW, He3aBUCMMO OT
MepKuTe, NPeanpueTn 3a NpeaoTBpaTABAHETO NM.

(6) OenosutapsaTt Hocu oTroBopHocT nped Ken Bu Cn AM n nputexaTtenute Ha Asnose 3a
BCSIKAKBM pYrv Bpeau, NpeTbpneHn nopaan HEGPEXHOCT UM YMUCHI Ha CBOMTE paboTHULM unm



cnyxutennm npum wudnbiiHEHWE Ha 3afbJDKEeHUATa Ha D,eI'IO3VITapFI CblnacHO nNpUNoOXMMOTO
3aKOHOOaTesn1CTBO.

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

(8) OtroBopHOCTTa Ha [lenosutapa He Moxe Aa Obae M3knYeHa MM OrpaHuYeHa Ccbe
cnopasyMeHune 1 BCSIKO CnopasyMeHue, CKIMYEHO B HApyLLEHWE Ha TOBa NPaBumo, € HULLOXHO.

(9) NpuTtexaTtenute Ha ganose B MNoadoHgoBeTe MoraT Aa TbPCAT OTFTOBOPHOCT OT [enosuTtaps
npsiko nnu koceeHo 4vpe3 Ken bn Cu AM, ocBeH ako ToBa He OoBede A0 M3nnallaHe Ha ABOWHO
obe3sleTeHne N Ao HecnpaeeasiMBo TpeTUpaHe Ha npuTexaTtenuTe Ha OSNoBe.

(10) OenosuntapaTt He oTroBaps 3a 3agbiDKeHUSTa KbM KpeauTopuTe cu ¢ aktmeuTe Ha PoHaa
Yyaabp n HerosuTe NoadoHaose.

MN3nckeaHusa Kbm [lenosutaps

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

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

(3) OenosutapsaT, korato gencrea 3a cmeTka Ha PoHaa yagbp 1 MNogdoHaoBeTe, HE MOXe Oa
n3non3Ba 3aemMu, OCBEH B W3PUYHO OMNpedeneHuTe cnydan, CbrnacHO NpPUNOXMMOTO
3aKoHOOAaTernCcTBO.

(4) Oenosuntapsar, korato gencrtea ot umeTto Ha PoHaga vYagbp u NoadoHooBeTe, He MOXe Oa
npenocTaBs 3aeMu UK Aa e rapaHT Ha TpeTu nuua.

(5) OenosuTtapat He Moxe Aa npuxBalla B3emaHusTa cu kbM PoHOa Yaabp CbC cpeacTearta u
PMHAHCOBUTE MHCTPYMEHTU, NpegocTaBeHn My oT PoHaa Yyagwp m NoadoHaoseTe.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHueTo Ha [lenosuTtaps

Un. 43. (1) Oenosutapat nony4yaBa MeCeYHO Bb3HarpaxgeHuve 3a AenHOCTTa Cu B pasmep,
onpegeneH B [loroBopa 3a Aeno3uTapHu ycnyru, 3a cmeTka Ha PoHaa vagbp U HerosBute
MoaodoHaose.

(2) ,D,eI'IO3I/ITapFIT MOXXe Aa noriydaBa U TakC U KOMUCUOHWU, B CbOTBETCTBUE C NPUNOXKEHNE KbM
,D,OFOBOpa 3a Aeno3nTapHn ycnyrm n c OenCcTBUTENHUTE pa3xoaun, HanpaBeHu OT Hero.

X. 3AMAHA HA [OEMNO3UTAPA U TMPABUNA 3A 3AWLNTA HA WUHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CNYYAN HA 3AMAHA

Un. 44. (1) 3amaHarta Ha [leno3utap4 ce gonycka crneg ogobpeHune ot 3amecTHUK-Npeaceaatens
Ha KOH, pbkoBoaell ynpasneHune ,Hansop Ha MHBECTUMLMOHHA AENHOCT .

(2) CbrnacHo nNpuUnOXMMOTO 3akoHodaTencTeo, [oroBopbT 3a Aeno3uTapHW ycriyru MoXxe Aa
O6bae npekpaTeH Npu criegHUTe yCnoBuUS:

a) Nno B3aMMHO NMNCMEHO Cblnacune Ha CTpaHuTe no ,D,OFOBOpa 3a 0eno3nTapHu ycnyru;

6) eQHOCTPaHHO OT BCsIKa OT CTPaHUTe, C TPUMECEYHO NMUCMEHO NPEAN3BECTHE;



B) Npu npekpatsaBaHe Ha PoHaa Yaaobp;

r) Npn oTHEMaHe Ha paspeLlueHneTo Ha Ken bu Cu AM ga opraHunsnpa v ynpaesnasa PoHga yagbp;
4) Npu OTHEMaHe Ha NUUEeH3a UM HeCbCTOATENHOCT Ha [JenosuTaps;

€) NpY HanaraHe Ha NpUHyAUTENHa agMUHUCTPaTUBHA MsApPKa Ha [eno3uTaps;

X) NPy U3MeHeHne Ha nuueH3a Ha [leno3utaps, KoeTo Boau 40 orpaHM4yaBaHe Ha Bb3MOXXHOCTUTE
Ha [leno3utaps ga u3BbpLUBa onpeaeneHn AeNHOCTH, KOMTO ca Heo6XoaMMM 3a NPeaoCTaBsAHETO
Ha yCryru no noneYnTencTeo.

(3) DoroeopbT 3a geno3ntapHu ycnyru Mmoxe ga 6bvae npekparteH ot Ken bu Cn AM, gericteawo
OT MMeTO U 3a cMeTka Ha PoHaa Yaabp, C TPUMECEYHO NMMCMEHO nNpeaunssBecTue crief ogobperHve
Ha 3amsiHaTa Ha [leno3utaps, npegoctaBeHo oT 3aMecTHuK-nNpegceaatens Ha KOH, pvkoeogely,
ynpasneHune ,Hag3op Ha MHBECTMUMOHHATA AENHOCT .

(4) Ken b Cu AM e pnbxHo ga nogage B KomucusTa 3a pnHaHCOB Haa30p BCUYKM Heobxoanmum
OOKYMEHTM 3a nony4vaBaHe Ha ofobpeHne 3a 3amsiHa Ha [leno3untapsi Bb3MOXXHO Han-CKopo, cnes
KaTo ycTaHoBW, Ye [lenosutapsaT Beye He oTroBapsd Ha uauckeaHusta Ha 3OKUCOMKA wnu
OPpYroTo NpunoXmnmo 3aKoHOOaTeNCTBO 3a geno3uTtap Ha doHaa vYaabp.

(5) DoroeopbT 3a AenosutapHu ycryru crieasa Aa npeasuan npouenypa, BKNHYNTENHO OTHOCHO
ycrioBusiTa U peda 3a npexsbpngdHe Ha aktueuTe Ha PoHga vagbp u MoadoHaose Ha apyr
AenosuTap, B Cnyyan Ha 3aMsiHa Ha [leno3uTtaps, cneg ogobpeHune ot 3aMecTHUK-NpeaceaarTens
Ha KOH, pbkoBogely ynpasneHue ,Hagsop Ha nHBeCTUUUOHHaTa AenHocT". MNpexBbpnaHeTo Ha
aKTUBUTE Ha HOBUS gerno3uTap TpsibBa Aa ce u3BbpLlun B pamkmiTe Ha 10 gHM OT nornyvaBaHe Ha
onobpeHneTo 3a 3amsiHa Ha [Jeno3utaps.

(6) 3amaHaTta Ha [enosuTaps ce wu3BbpLBa MO HauuH, rapaHtupaw, 6e3 npekbcBaHe
N3NbITHEHNETO Ha 3aabrikeHuaTa no yn. 41 ot HacToawmTe MNMpaBuna Ha PoHaa Yaabp.

XI. MIPEOBPA3YBAHE U NMPEKPATABAHE HA ®OHOA YAOBP
Mpeob6pasyBaHe Ha ®oHpa Yaabp u NoadcdoHaoBeTe

Un. 45. (1) Mo peweHne Ha Ken Bn Cn AM, ®oHOBLT Yaabp unu eavH Unum noBeye OT HEroBuTe
Mopdonaose morat ga 6baat npeobpasyBaHu Ypes CMBaHE C UMW BriMBaHE B ApYyra KONeKTUBHa
WHBECTMLIMOHHA CXemMa WM HEeWHO WHBECTULMOHHO noAapasfeneHne, BKIIYUTENHO Opyr
Moadona, cneq ogobpeHune Ha npeobpasyBaHeTo oT Komucusata 3a pmHaHCOB Haa3o0p.

(2) PoHaBLT Yaabp u HerosuTte NMoadoHaoBe He MoraT ga ce npeobpasyBaT B NpeanpusaTie 3a
KONEKTUBHO WHBECTUPAHE, KOETO He € KOSMEeKTMBHA WMHBECTULMOHHA Cxema Mo CMUCbMa Ha
3OKUCOMNKWN.

(3) MNMpeobpasyBaHeTo Ha PoHAA Yaabp UMK HA HAKOW OT HerosuTe NoadoHAo0BE ce M3BBLPLLBA C
peLleHne Ha KOMMNEeTEHTHUS KopropaTuseH opraH Ha Ken bu Cn AM u crnep nonyyasaHe Ha
paspelleHne ot Komucusarta 3a oMHaHCOB Haa30p.

(4) NpeobpasyBaHeTo Ha PoHAa Yaabp UM Ha eanH unu noseve ot HerosuTe NogdoHaose Wwe
Ce U3BBLPLIN B CLOTBETCTBME C pasnopeabute Ha rnaea YeTupunHageceta, pasgenu | go IV ot
3OKUCAOMNKW v rnaea yeTtBbpTa, pasgen |, Il n IV ot Hapenba Ne 44.



Nnkenpaumnsa Ha PoHga Yaabp nnu Ha MNMoacdoHp

Un. 46. (1) (M3m. om 20.11.2020 2.) PoHABLT Yaabp, CbOTBETHO €OUH UMK NoBeYe OT Herosute
MoaodoHaoBe ce nukBuampar:

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

6) cnen oTHemaHe Ha paspelueHneTo Ha Ken b Cu AM 3a opraHusmpaHe v ynpasneHue
Ha ®oHaa Yagbp Unv eguH unu nosede ot Herosute MNogdoHaoBe;

B) KOrato B paMmKuTe Ha Tpu Mecela crie OTHEMaAHETO Ha NUUEH3a, NUKBMZAUUa unm
06sBsiIBAHE Ha HECLCTOATENHOCT Ha YNpaBnsiBaWOTO LPYXECTBO He e u3bpaHo HOBO
ynpaBndaBaLlo OpyXecTBO, KoeTo Aa ynpasnssa ®oHaa Yagbp Unv eguH unm nosede ot
HerosuTe MNMoadoHaose w/vunu Tesun NoadoHooBe He ca ce cnenu ¢ Unu Brenu B gpyra
KONeKTMBHA MHBECTULIMOHHA CXeMa Ui HEMHO MHBECTULUMOHHO noapasaeneHue;

r) B criydyan Ha nukemaaums Ha MnaBHus ooHA Yagbp UM eOuH Uy NoBeYe OT HEroBuTe
"nmaeHn noadoHaoBe, oceBeH ako KOH He onobpu uHBecTupaHe Ha noHe 85% oT akTuBuTe
Ha PoHga 4dagvp/ MoadoHa B OsinoBe Ha gpyra rmaBHa KONMEKTMBHA MHBECTULMOHHA
cxema wunun usMmeHeHne Ha [lpaBunata Ha PoHga 4Yagbp, 3a ga Moxe PoHObLT
yagbp/oageH MNogdona oa ce npeobpasyea B MNMKUMLUK/ MNMogdong Ha MKNTLUK, koeTo He
€ 3axpaHBaLla KofekTUBHA MHBECTULIMOHHA cxema / noadoHs;

4) B crnydanm Ha npeobpasyBaHe Ha [MaBHMA dOoHO Yagbp WM eauMH UNKn noseve oT
HeroBuTe [MaBHu noadoHaoBe, ocBeH ako KOH He nsgane egHo ot cnegHute ogobpenns
Ha PoHpa vagbp/MoagdoHgoseTe:

e [anpoabimky Aa 6bae 3axpaHBallia KONekTMBHa MHBECTULMOHHA cxema/ noadoHA
Ha [naBHua GoHg Yagbp/[maBeH noodoHA wNM  Apyra  KOJNEKTUBHA
WMHBECTULMOHHA cxema, NorflydeHa B pe3ynTtaT Ha npeobpasyBaHeTo Ha [naBHusA
doHa Yaabp/MMaBeH noadoHA;

e [a vHBecTMpaT Han-manko 85% OoT cBouTe akTUBM B ASNOBE Ha Apyra rnasHa
KONEeKTMBHa MHBECTULIMOHHA CXeMa, KOSITO He y4acTBa B npeobpasyBaHeTo;

e [a ce u3MeHsaT HacToswwmTe lMNMpasmna Ha PoHaa Yagbp ¢ uen npeobpasyBaHe B
MKAUMUK / noadong Ha TMKUMLK, koeTo He e 3axpaHBalia KonekTuBHa
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
3a4bIDKEHUsTa U JOrOBOPUTE.

(2) (M3m. om 16.11.2021 2.) B pamkuTe Ha 14 AHM OT Bb3HUKBaHE Ha OCHOBaHWE 3a NUKBMAALNS
Ha doHAa Yagbp My eguH unm noseve ot HerosuTe MNMoadoHgose, Ken bu Cu AM mnn KnoHbT
nogaeaT B KomucuaTta 3a omMHaHCOB HaL30p 3asBneHve 3a ogobpeHne Ha nuKBugaumsita Ha
doHaa Yagbp, CbOTBETHO Ha cboTBETHUA NoadoHA.

(3) NukBnpauuaTa Ha PoHaa Yagbp w/ nnu Herosute MoadoHaoBe ce ypexaa oT Hapenba Ne 44
N Opyro NpunoXmmo 3aKOHOAAaTEeNCTBO.

(4) (U3m. om 31.08.20222.) YneHoBe Ha CbBeTa Ha aupektopute Ha Kert B Cn AM vnn gpyru
nuua, kouto ca pabotunu no gorosop 3a Ken bu Cn AM, He moraTt ga 6baaTt HasHayaBaHu KaTo
NMKBMAATOPM, ako CMpPSMO TAX € YCTaHOBEHO cucTeMHO HapyweHune Ha 3OKWCOMKK, 3MMuK,



3lMOU, oTmeHeHns 3akoH 3a gpyxecTBaTa CbC creuuasniHa MHBECTMUMOHHA uern, 3akoHa 3a
Apy)xectBata CbC crneumanHa WHBECTMLMOHHA Len W 3a gpyxecTBaTa 3a CeKopuTusaums u
3akoHa 3a npunaraHe Ha MepKMTE CpeLly nasapHuTe 3rnoynoTpebn ¢ omMHaHCOBU MHCTPYMEHTM
UM Ha akToBEeTe MO NpunaraHeTo MM, KakTo MU Ha NpunoXxmnmuTte B cdepaTta Ha KanuTanoBuTe
nasapv perfnameHT Ha EBponenckms cobios.

(5) Mpwn npekpatsiBaHe Ha PoHOa Yagbp W/Mnm HAKom OT HeroeBuTe [lMogdoHooBe cnepgHuTe
pasnopendbu Ha TobproBckua 3akoH (,T3“) ce npunaraT CbOTBETHO MO OTHOLUEHME Ha
3a0bIIKEeHUATa Ha NUKBMAATopa W 3awuTtarta Ha kpeautopute Ha ®oHaa yvagvp/llogdoHoa —
yn. 267,4n. 268, an. 1 nan. 3,4n. 270, yn. 271 nun. 273 ot T3, KaTO PYHKLMUTE HA PHLKOBOAHNSA
opraH cbrnacHo yn. 270, an. 2 u un. 272, an. 4 ot T3 ce nanwnHseat oT Ken bu Cu AM.

Mpouenypa B cny4yanTe Ha NUKBMAAUUA Unu npeobpasyBaHe Ha MaBHuA ¢oHA Yaabp /
maBeH noacoHAa

Un. 47. (1) (U3am. om 16.11.2021 2.) B cnyvan Ha npeasuaeHa nukengaumnsa Ha naeHua goHAa
Yagbp nnu MMaeseH noadoHa, YnpasnsBalwloTo Apy>KeCTBO unu KnoHbT we npegoctasaTt Ha KOH
HeobxoaumMUTE AOKYMEHTM M 3asBMEHMs 3a nofnydaBaHe Ha ogobpeHne nnn Ha UHBECTULMSA Ha
Han-marnko 85% oT aktuBuTe Ha PoHaa Yaabp / NoadoHaa B aanosete B Apyru rmasHm MKAMLK
UIn Ha n3mMeHeHne Ha HactosiwmTe lNpaBuna Ha PoHaa Yagbp, 3a Aa ce gage Bb3MOXHOCT Ha
doHpa yagbp / MNMoadoHaa aa ce npeobpasysa B MNMKUIMLUK / noadoHa Ha MKUIMLUK, koeTo He e
3axpaHBallla KOJIEKTMBHA MHBECTULUMOHHA cxema / nogdoH UK, ako € B3eTO TakOBa peELUEHMe,
®oHAbT 4Yagbp wnmM cboTBeTHUAT [logdoHg we O6baaTt NUKBMAWPAHW B CbOTBETCTBME C
M3nCKBaHNATA, NOCOYEHN B YneH 46 no-rope.

(2) (M3m. om 16.11.2021 2.) MNMpwn npenBuaeHo npeobpadyBaHe Ha [MaBHMA oHO Yagbp wnu
MaeeH nogdoHa, Kem Bu Cn AM wunu KnoHvT we npepoctaBat Ha KOH Heobxognmute
3asBreHnsa N cboTBETHaTa MHAOpMaLMs 3a noslydyaBaHe Ha ogobpeHue ot KOH 3a doHpa yagbp/
cboTBeTHUSA NoadoHa Aa npoabikn aa 6bvae 3axpaHBallo MNKUMLK / 3axpanBaly NoadorHa Ha
MaBHUA doH Yaabp / naseH nogdoHa nnu Ha gpyro MKUMLUK, nonyyeHo B pesyntart Ha
npeobpasyBaHeTo Ha MaBHMs doHa Yaabp/ [NaseH nogdoHa; Aa uHBecTupa Han-manko 85%
OT aKkTmBuTe B ganose Ha gpyro rmasHo MNKUIMLUK, koeTto He e pe3yntat oT npeobpa3yBaHeTO;
Unu ga ce naMeHsT HactoswuTe NpaBuna Ha PoHaa Yagbp, 3a aa ce npeobpasyea B [MKUATMLK /
nogdoHg Ha MNMKUILK, koeTo He e 3axpaHBalla KOJIEKTUBHA MHBECTULMOHHA cxema / noadons,
UM, ako € B3eTO TakoBa pelueHne, PoHABLT Yagbp unm cboTBETHUAT lMoadoHa we 6baat
NMKBMANPAHN B CbOTBETCTBUE C N3NCKBAHMSATA, MOCOYEHUN B YneH 46 no-rope.

(3) Mpouenypwute 3a nonyyaBaHe Ha ogobpeHune Ha KPH B cnyyante, NOCOYEHN B NpeaxoaHuTe
anvHew, Llle ce M3BbLPLUBAT B CbOTBETCTBME C pasnopendute Ha [naea ocwma, pasgen Il Ha
3OKNCOMNKWN u Maea TpeTa, pasgen lll ot Hapenba Ne 44,

(4) (N3m. om 16.11.2021 2.) HezaBnucMMO OT uneH 46 no-rope, ako YnpaBnsiBawoTo ApYXeCTBO
unn KnoHsvT pewu, ye PoHABT Yaabp UM cboTBeTHUAT NoadoHa we 6baart nukBnanpaHu npu
nMKBMAaUnMs, CboTBETHO npeobpasyBaHe Ha [NaBHMA boHA Yaabp WK eavH unu noseye oT
HeroBute [NaBHM nogdoHaoBe, To we yBegomm KOH 3a ToBa pelleHne B CPOKOBETE U Lie
npeanpveme HeobxoaMmnTe AENCTBMS, 3a Aa 6baaT cnaseHn Apyrute U3MCcKBaHUs!, NOCOYEHN B
maBa TpeTa, pa3gen lll ot Hapenb6a Ne 44. OcBeH ToBa YNpaBnsiBawWoTo APY>KECTBO, AeNCTBALLO
oT umeTo Ha PoHaa Yaabp 1 cboTBeTHUTE MNoadoHaose, Unu KNoHbT we nHpopmmnpa HezabasHO
npuTexxaTenuTe Ha OSNOBE 3a PELUEHMETO 3a 3anoyYBaHe Ha nukBuaaums Ha PoHoa yaabp,
pecnekTMBHO Ha cboTBETHUSA NoadoHa.



Xll. roaMiiHO ®UHAHCOBO MNPUKITIOYBAHE. OTHETU
HOoKyMeHTHX 3a roauLLIHOTO NPUKIOYBaHe

Un. 48. (1) (M3m. om 16.11.2021 2.) ExxerogHo, B pamkuTe Ha 90 AHW OT Kpas Ha uHaHcoBaTa
rognHa, Ken bu Cn AM mnnu KnoHbT n3rotesa roguieH puHaHcoB oTyeT Ha PoHaa Yagbp CbC
cbabpkaHneTo no yn. 73, an. 1 ot Hapenba Ne 44 n ot4eT 3a 00WKMNA pasmep Ha pasxoauTe Ha
doHpa Yagbp 1 MMaBHMA doHA Yaabp 3a nNpegxogHaTta KaneHgapHa rogmHa 1 ro npeacraes 3a
npernen Ha n3dpaHnTe pPerucTpupaHn oguTopu.

(2) B roamwHms n wectmeceyHnsa pmHaHcoB oT4eT Ha PoHaa Yaabp Tpsbea fa 6bae onoBecTeHa
MHopMaUMs 3a TOBa Kak MOXe Aa 6bae nonyyveH roguwHUAT U LecTMeceuHnst hMHaAHCOB OTYET
Ha naBHKUA poHa Yaabp.

(3) PesyntaTtuTe OT oguTa Ha roauwHUS MHAHCOB OTYET, U3BBLPLUEH OT OAUTOPA, Ce OTpassiBaTt
B OTAENeH AoKnag, KOWTO € YacT OT roauWHMS (OUHAHCOB OTYeT.

Un. 49. [enHoctta Ha doHaa 4agbp U HeroBute loadoHOOBE, KAKTO U TEXHUTE aKTUBU ce
onuceaT B roguHNA goknag, kaTo rogullHUAT (OMHaHCOB OTYET Ce passiCHsIBa.

PaskpuBaHe Ha uHcpopmauma 3a PoHaa yagbp ot Ker bu Cun AM

Un. 50. (1) (U3m. 03.08.20232.) KnoHbT npeactass Ha Komucusita 3a pyHaHCOB HaA30p roaveH
OTYeT W LecTMeceyeH OTyeT, obxBawal, nbpBUTE 6 Meceua Ha UHaHcoBaTa roavHa, u
yBegomsaBa KomucuaTa 3a (pvHaHCOB Haa3op 3a Apyra BaxHa MHAOpMauWs, BKIHOYUMTENHO
npeacraBa npocrnekta Ha ®doHAa Yaabp, OCHOBHUTE MHMOPMAUWHHUM  OOKYMEHTW Ha
MNMoadoHaoBeTe N BCAKO U3MEHEHWE B THX, KAKTO M FOAMLLIHUTE U LIecTMecevYHuTe (UHAHCOBU
oTyeTn Ha [MaBHuA POHA Yaabp, B paMKWTe Ha M3UCKBAHUTE CPOKOBE W C MUHUMANHOTO
CbAbpXaHve, KakTo e NpeaABuaeHo B NPUNOXKUMOTO 3aKOHOAATENCTBO.

(2) (N3m. 03.08.20232.) KnoHbT onoBecTsiBa Ha 06LleCcTBEHOCTTa MHopmaumsaTa 3a doHaa
Yyaabp u HerosuTte [loadoHaoBe no annHes 1 No-rope No HayuH, onpegeneH B lNpocnekta u
OcHoBHUTE MHOPMaLMOHHU SOKYMEHTH Ha MoadoHaoBeTe.

(3) KnoHbT npeactassa Ha Komncunarta 3a uHaHCOB HAaA30p 3ae4HO C roAvLWHNS (PMHAHCOB OTYET
N WwecTMeceYHnss (PUMHaAHCOB OTYEeT [JOMbiHMTENHA MWHQOPMaUns, W3UCKBaAHA CbrNacHO
NPUIOXMMOTO 3aKOHOAATENCTBO.

(4) KnoHbT npeactassa Ha Komuncudata 3a pvHaHCOB Hag30p 3a Hag3opHu Lenv 4o 10-o0 Yncno Ha
Meceua, criedBall, Meceua, 3a KOMTo ce oTHacsa mHdopmauusaTa, mecedeH 6anaHc Ha PoHaa
Yaabp M UHopMaumsa 3a obema u CTpykTypaTa Ha MHBECTUUMUTE B nopTdenna Ha BCEKU OT
MoadoHaoBeTe N0 eMUTEHTU U BUOOBE (PMHAHCOBM WMHCTPYMEHTWU, KaKTO M MHGOpMaums 3a
BWOOBETE W3MNONM3BaHM [epuBaT, OCHOBHUTE PUCKOBE, CBbP3aHM C 0Oas3oBUTe akTUBMW,
WHBECTULMOHHMTE NIMMUTK U ONpedeneHn METOAM 3a OLEeHKa Ha pucka, CBbp3aHu C AepuBaTHUTE
cOenku.

(5) Oo 10-to uncno Ha cboTBETHUA Mecel, KnoHbT nybnukysBa Ha cBosi yebcant obobuieHa
MHdopMaums 3a CTpykTypata Ha noptdennute Ha lNogdoHgoBeTe KbM nocredHaTa gata Ha
nNpeaxooHus Mecel, KOSITO CbAbpXKa HaW-marnko AaHHW 3a NpOLEeHTa Ha aKTMBUTE Ha BCEKU
MoadoHa, nHBECTMpaHn B pa3nuyHu BUAoBe PUHAHCOBU UHCTPYMEHTH.



Xlll. CPOKOBE MU ycnoBusa 3A PA3MNPEOENEHUWE HA AOAMBUAOEHTU (YACTWU OT
NEYANBUTE) UNn 3A PEMHBECTUPAHETO UM

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

(2) Kenn bu Cn AM peunHBecTupa nevandarta Ha NoadoHaoBeTe, B pe3ynTaTr Ha KOETO HeTHaTa
CTOMHOCT Ha akTuBuTe Ha [loadhoHOoBeTe ce yBenunyaBa B WHTEPEC Ha nputexatenute Ha
asanose B cboTBeTHUTE NoadoHaose.

(3) PeunHBecTMpaHeTo Ha OOXOAMTE Ce M3BbPLUBA B CbOTBETCTBME C MHBECTULIMOHHUTE LEenw,
cTpatermm, nonuTMka W orpaHuMdeHnss Ha Bceku [loadoHa, kaTo ce B3emart npeasus
cneundUYHUTE nNasapHM YCMNoBUSl, KaTo Ce W3BbpLIBA B CbOTBETCTBUME C MPUNOKUMOTO
3aKOHOAATEeNCcTBO M BbTpeLlHUTe npaBuna Ha PoHaa Yyaabp.

XIV. 3AKIIOYUTENTHU PA3IMNOPEABU

§1. 3a BCUYKM BbNPOCK, KOUTO He ca ypeaeHu B HacTosiwmTe MNMpaeuna Ha oHaa Yaabp, HamupaT
NnpuUnoxeHve pasnopeadbutTe Ha HOpMaTUBHUTE aKTOBE, KOUTO perynupaT CboTBeTHaTa npaBHa
martepusi.

§2. MNpw HecbOTBETCTBME MexXay pasnopenbu Ha MNpaBunata Ha PoHOa Yagbp Y NPUNOXKUMOTO
3aKoHOAATeNcTBO, Ce npunara MpUoXMMOTO 3akoHodaTencTeo, 6e3 ga e Heobxoanmo
He3abaBHO n3meHeHue B MpaBunarta Ha ®oHAa Yaabp, OCBEH ako TOBa U3PUYHO HE Ce U3UCKBA.

§3. Korato B otgenHu TekctoBe OT HactoswmTte [NpaBuna Ha PoHOa Yagbp € M3BBHPLUEHO
no3oBaBaHE Ha KOHKPETHU HOPMATMBHUN aKTOBE UIK Ca MOCOYEHN KOHKPETHU ObPXKABHN OpraHn 1
BMOCIMEACTBME B pe3ynTaT Ha MPOMEHM B HOpMaTMBHaTa ©asa ce MPOMEHAT 3arnaBusta Ha
NMOCOYEHUTE HOPMATMBHM aKTOBE WU CbLUMTE ObOaT OTMEHEHM LWe Ce CcuuTa, Ye HOBUTEe
3arnaBusi, PECMNEKTMBHO HOBUTE aKTOBE, KOUTO ypexdaT CbOTBeTHaTa npaBHa obriacT, no npaso
3amecTBaT KOpecnoHaupawuTe MM Nno3oBaBaHUS B TEKCTOBETe OT Hactoswmte [lpaBuna Ha
doHpa yYagbp, 6e3 ga e HyxHO nocrnegpallo uameHeHve Ha [paBunata Ha PoHOa 4vagbp.
CbLLOTO ce oTHACs U 3a CrlydanTe C KOHKPETHO NMOCOYEHUTE ObPXKaBHU 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 Tesu
MpaBuna ca YnpaBuTensaT M BCAKO OT YMbIHOMOLLEHUTE nuua (Mo NbAHOMOLLHO) Ha KrnoHa,
KOUTO AencTBaT 3aedHO, a B OTCLCTBMETO Ha Ynpasutens - Ase oT YNbfHOMOLEHUTe nuua,
Jenctealim 3aegHo.

§5. (MpeduweH §4, usm. om 16.11.2021 2.) HactosawwmTe MNpaBuna Ha doHAa Yagbp ca npuetu
C peweHune Ha MNanbnHuTtenHusa kommuteT Ha Keih bu Cun AM, B3eTo Ha 3aceagaHune Ha 11.08.2020
r., U ca nameHeHu c peteHuns ot 20.11.2020 r., n ot 11.01.2021 roguHa, ¢ peweHune Ha Buceto
pbkoBoacTBo Ha ,KEV B CU ACET MEHVIXKMBHT HB — KITOH* KUT, Bbnrapus ot 10.05.2021
r., ¢ peweHne Ha ManbnHutenHna kommteT Ha Ken bu Cn AM, B3eTo Ha 3acegaHue Ha 16.11.
2021 r., ¢ peleHnne Ha BucleTto pbkoBoactso Ha ,KEW B CU ACET MEHUOXMBHT HB —
KNOH* KYT, bwnrapus ot 21.12.2021 r., ¢ peweHne Ha N3nbnHutenHus komuteT Ha Ken bu Cn
AM, B3eT0 Ha 3acenaHune Ha 08.02.2022 r., kKaTo MUBMEHEHUSITA, NPUETK C peLleHne ot 16.11.2021
r.n ot 08.02.2022 r. Brin3aT B cuna creg nonyyasaHe Ha ogobpeHue ot Komucus 3a ouHaHCoB
Hag3op 3a opraHusvMpaHe W ynpasneHuwe Ha [MoadoHposete OBBb EkcneptAiis Ec Ep An
HedananmeeH KoHcepaTtuseH, OBBb Ekcneptn3 Ec Ep An [edaH3mseH banaHcupaH, OBb



Ekcneptns Ec Ep An duHamudeH BbanaHcupaH, OBb Ekcneptns Ec Ep A [JedaHauseH
TonepaHTteH, OBb Exkcneptna Ec Ep Ain luHamnyeH TonepanteH n OBb EkcneptiAinz Ec Ep A
CunHo OunHamunyeH TonepaHTteH, nagageHo Ha 08.03.2022r., nameHeHu ¢ pewleHne Ha Bucleto
pbkoBoacTeo Ha ,KEW BU CU ACET MEHVOXMBHT HB — KMOH* KYT, Bbnrapus oT
18.03.2022r., u3MeHeHn C pelleHne Ha BucweTto pbkoBoactBo Ha L,KEM B CU ACET
MEHVWIKMBHT HB — KITOH" KUT, Bbnrapusa ot 20.06.2022r., KOUTO M3MeHeHusiTa Bnu3aT B
cvna cnep nonyyaBaHe Ha ogobpeHune oT 3amecTHUK-Npeaceaartens Ha Kommensita 3a omHaHCcoB
Han3op, ppkoBoaeLy ynpasneHue ,Haasop Ha MHBECTUUMOHHATA OEMHOCT, KaTO MPOMEHUTE B YI.
32, an. 5unun. 36, an. 5 BnNuns3ar B cuna HesabaBHO crnej ToBa, U3MEHEHM C peLleHne Ha Buclieto
pbkoBoacTeo Ha ,KEW BU CU ACET MEHUOIXMBHT HB — KMOH* KYT, Bbnrapus ot
08.08.2022r. n ot 23.08.2022r., kato npomeHuTte B u4n. 14a-un.14e BnmM3at B cuna Ha
02.09.2022r., cnen nony4vaBaHe Ha ogobpeHne oT 3amecTHuk-Npeacegartensa Ha Komucuara 3a
MHaHCOB Haa30p, pbkoBoAeL yrpaBneHue ,Haa3op Ha MHBECTULMOHHaTa OEeNHOCT", UBMEHEHU
C pelleHne Ha Buclueto pbkoBOACTBO Ha JKEW B CUN ACET MEHWO>KMBHT HB — KITOH* KYT,
Bvnrapusa ot 31.08.2022r., KOUTO M3MEHEHMsITA BNU3aT B cUna creq nonyyaBaHe Ha ogobpeHne
oT 3amecTHuK-Npeaceaatens Ha Komucusita 3a pyHAHCOB HaO30p, PbKOBOAEL, yrpaBneHue
,Haasop Ha mHBecTMUMOHHATA AenHocT‘. HacTtosawmTte npaBuna ca M3MEHEHWN C pelleHue Ha
BucLueTo pbkoBoacTso Ha ,KEM B CU ACET MEHUIXKMBHT HB — KINOH* KYT, Bbnrapus ot
11.11.2022r. v ot 09.12.2022r., kaTO W3MEHEHUATA, CBbP3aHM C HaAMMEHOBaHMATA Ha
3axpaHBallMTe U rmaeBHuTe noadoHaoBe, BNU3aT B cuna cried nosiydyaBaHe Ha ogobpeHue oT
3amecTHuk-npeacepatenss Ha KomucuaTta 3a UHAHCOB Haa3op, pPbKoOBOAELl YnpaBneHue
,Hansop Ha mHBecTUUMOHHaTa genHocTt®, n cumtaHo ot 01.01.2023r. Tean lNpasuna Ha PoHaa
Yaabp ca npoMeHeHn n ¢ Pewenne ot 29.11.2022 r., kato HoBUTE anunHeun (6) go (9) B un.1 Ha
Te3n lNpasmna Ha ®oHoa Yagbp, NnpueTtn ¢ pelwleHneTo ot 29.11.2022 r., BN1M3aTt B cuna cneq
oCblUEeCTBsIBaHe, CbOTBETHO, Ha peobpa3yBaHeTo € y4yactme Ha MoadoHa OBB Exkcneptiing
[HedaH3neeH banaHcupaH (EBPO), MpeobpasyBaHeTo ¢ yyacTtie Ha MNoadoHa OBB Exkcneptiing
[HedaH3neeH banaHcupaH (JIEBA), MpeobpasyBaHeTo ¢ yyactve Ha MoadoHa OBB Ekcneptiing
[OvHamnyeH BbanaHcupan OTtroBopHO MHBecTupaly m MNpeobpasysBaHeTo € yvactue Ha MoadoHa
OBbb EkcneptUn3 CunHo AnHammyeH TonepaHTeH OTroBOpHO MHBECTMpaLL,.

HacTosiluTe npaBmna ca u3smMeHeHu ¢ pelleHne Ha BuclueTo pwkoBoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KJITOH®* KYT, Bwnrapus ot 10.03.2023r., KaTo n3MeHeHusTa, CBbp3aHu ¢
HaMMEHOBaHUATa Ha rMaBHMTE NoAdOHAOBE, BNU3aT B CuUNa Cried nonyvasaHe Ha ogobpeHue oT
3amecTHuk-nNpeacepatend Ha KomucusaAta 3a ¢mHaHCOB HaO30p, PBbKOBOAELL YNpaBneHue
,Hansop Ha nHBecTuumMoHHaTa genHocT, n cuntano ot 03.04.2023r.

HacTosiuTe NpaBuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkoBoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH“ KYT, Benrapus ot 28.04.2023r., KaTo UI3MEHEHMsITA BNu3aT B cuna
cnep nonydaBaHe Ha ogobpeHue oT 3amecTHuK-npegcepatens Ha Komucusta 3a domMHaHCOB
Haa3o0p, pbKoBOAELL ynpaBneHue ,Haasop Ha MHBeCTMUMOHHATa AeNHOCT .

HacToswmTe npaBvna ca M3MeHeHH ¢ pelueHne Ha BuclueTo pbkosoacTeo Ha ,KEW BU CU ACET
MEHUOXMDBHT HB — KINOH® KYT, Bbnrapusi ot 03.08.2023r., 31.08.2023r. n 03.10.2023r., kaTo
NpoOMeHWUTEe BnM3aT B curna cnepj nonyyaBaHe Ha ofobpeHue oT 3aMecTHUK-Npeacedartens Ha
Komucuata 3a ¢puHaHCOB Hag3op, PbKOBOAEL, yrnpaerneHue ,Hagsop Ha MHBECTUUMOHHaTa
AENHOCT" U CYMTaHO OT MOMEHTa Ha BrfiM3aHe B Cura Ha CbOTBETHUTE NpoMeHun B TapudaTa Ha
OunctpnbyTopa. NpomeHnTe noanexart Ha nybnvkyBaHe Ha yebcanTa Ha KnoHa kbMm gaTarta Ha



BIM3aHETO MM B cCura Kato edHOBPEMEHHO C ToBa wWe 6baart akTyanusampaHm u nyGrvKyBaHu
Mpocnekta Ha ®oHAaa Yaabp  OCHOBHUTE UHAOPMALIMOHHM AOKYMEHTU Ha NoadoHaoseTe.

HacTosiuuTe NpaBmna ca u3smMeHeHu ¢ pelueHne Ha BuclueTo pvkoeoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH® KYT, bbnrapusa ot 21.12.2023r. 1 12.01.2024r., kKato NnpoMeHnTE
BNM3aT B cuna crneg nony4dasaHe Ha ogobpeHne oT 3amecTHuK-Npeacegartens Ha Komucnarta 3a
oMHaHCOB HaA30p, pbKoBoAeLl ynpasneHue ,Haasop Ha MHBECTULMOHHATA OEWHOCT" U CUMTaAHO
oT 29.02.2024r.

HacTosiuTe npaBuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pbkoeoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KJITOH®* KYT, Bbnrapus ot 17.06.2024r., kaTo NpOMeEHNTE BNu3aT B cuna
cnep nonyvaBaHe Ha opobpeHue oT 3amecTHuK-npeacepatens Ha Komucuata 3a mHaHCOB
Haa3op, pbKoBoAeLl ynpaBneHne ,Haasop Ha MHBECTUMLMOHHATa AEeNHOCT".

HacTosiluTe NpaBmna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkoeoacTeo Ha ,KEW B 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 cdmHaHcoB
Hag3op, pbkoBoAell ynpaeneHve ,Hags3op Ha MHBECTMUMOHHATa OEeNHOCT' M CYMTAHO OT
28.02.2025r.

HacTosiwuTe MpaBmna ca M3aMeHeHw ¢ peLLeHre Ha BuclueTo pbkoBoacTeo Ha ,KE 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 cdmHaHCcoB
Haa30p, PbLKOBOAEL ynpaBneHune ,Hagsop Ha MHBECTUMLMOHHATa AENHOCT.

HacTosiwuTe MpaBuna ca M3aMeHeHw ¢ peLLeHve Ha BuclueTo pbkoBoacTBo Ha ,KE B CU ACET
MEHWIKMBHT HB — KINOH* KYT, Benrapus ot 27.10.2025 r., kaTo NpOMeHNTE ca HanpaBeHu
BbB Bpb3ka C M3MCKBaHWATA Ha 3akoHa 3a BbBexdaHe Ha eBpoTo B Penybnuka Bbnrapus u
Bnu3ar B cuna ot 01.01.2026 r.

HacTtoswuTe Npasuna Ha PoHaa Yagbp ca MPOMEHEHN U C pelleHne Ha VI3MbNHUTENHUS KOMUTET
Ha Ken bu Cu AM, B3eTo Ha 3acenanue Ha 28.10.2025 r., kaTo NnpoMeHNTe BNu3aT B cuna cnepg
OCbLUECTBsIBaHe, CbOTBETHO, Ha BrnmBaHeTo Ha noadoHa OBB Ekcneptind [dedaH3nseH
BanaHcupan (JIEBA) B noadong OBB Ekcneptns JedaHsmeeH banaHcupaH, BnueaHeTo Ha
noacgpoHg OBB Ekcneptina OedaHsmeeH TonepanteH (EBPO) B noadonn OBB EkcnepTtina
[edaHsnseH TonepaHTeH, BnmeaHeTo Ha noadoHa OBb Ekcnepting AuHamumyen banaHcupaH
(EBPO) B noadong Obb Ekcneptina uHamuyen BanaHcupaH, BnueaHeto Ha noadoHa OBb
EkcneptUinz OuHamudeH TonepanteH (EBPO) B noadoHa OBB Ekcneptna [OQuHamuyeH
TonepaHteH u BnueaHeto Ha noadoHa OBB Ekcneptina CunHo OduHamudeH TonepaHTeH
(EBPO) B nogdong, OBBb Ekcneptinz CunHo AuHamumyeH TonepaHTeH.

HacTosiuTe npasuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pwkosoacTso Ha ,KEW BU CU ACET
MEHWIKMBHT HB — KJITOH® KYT, Bbnrapus ot 05.12.2025r., kaTo NpOMeHNTE BNU3aT B cuna
cnep nonyvaBaHe Ha opobpeHue oT 3amecTHuk-npeacepatens Ha Komucuata 3a cmHaHCcoB
Hag3op, pbkoBoAell ynpaeneHve ,Hags3op Ha MHBeCTMUMOHHAaTa OEeWHOCT® UM CYMTaHO OT
30.01.2026r. n 27.02.2026r.

HacToswmTe npaBvna ca M3MeHeHH ¢ pelueHne Ha BuclueTo pbkosoacTeo Ha ,KEW BU CU ACET
MEHWIDKMBHT HB — KJITOH® KYT, Bbnrapus ot 10.03.2026r., kaTo NpOMEHNTE BNX3aT B cuna
cnep nonyvaBaHe Ha opobpeHue oT 3amecTHuk-npeacepatens Ha Komucuata 3a cmHaHCOB



Haasop, pbkoBogew, ynpaeneHve ,Hags3op Ha WMHBECTUUMOHHAaTA OEWHOCT® M CYMTaHO OT
10.04.2026r.

HacTosiluuTe NpaBuna ca usmMmeHeHu ¢ pelueHne Ha BuclueTo pvkoBoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KINOH* KYT, Bbnrapusa ot 19.05.2026r. n 05.06.2026r. 1 Bnusart B cuna
ot 31.07.2026r.



