lpaeuna
Ha doz2oeopeH ¢hoHO Yyadbp ,,ObB6 EkcnepmMUii3“

(M3m. om 16.11.20212., 11.11.20222.) HacTtosiwuTe MNpaBmna Ha goroBopeH oHg Yagbp
,OBb Ekcnepthinz® (,®PoHABLT Yagbp“, cboTBETHO ,[lpaBunara Ha PoHAa YaabLp®) cbabpxar
OCHOBHWTE MpaBuna n NpuUHUMNUTE, PbKOBOAELWM AerHocTMTe Ha PoHaa Yaabp M Herosute
WHBECTULMOHHM nogpasnenexHuns, n3bpoeHn no-gony (3aegHo Hapuyanu ,MoadoHaoBeTte”, a
Bceku nootaenHo ,MoadoHa"):

Ume Ha NoadoHaa ISIN koa

1.0OBb EkcnepTtin3 edaHsneeH banaHcupaH (JIEBA) BG9000003210

2.0Bbb Ekcneptin3 edansnseH banaHcupaH (EBPO) BG9000004218

3.0B6b Ekcneptn3 dedaHanseH TonepaHTeH (JIEBA) BG9000006213

4.0B6b Ekcneptn3 dedaHanseH TonepaHTteH (EBPO) BG9000005215

5.0Bb Ekcneptii3 OuHamuveH banaHcupaH (JIEBA) BG9000007211

6.0B6b Ekcneptii3 OuHamuyeH banaHcupaHn (EBPO) BG9000008219

7.0B6b Ekcneptii3 OuHamudeH TonepanTeH (JIEBA) BG9000010215

8.0Bbb EkcneptAin3 AnHamuyeH TonepaHteH (EBPO) BG9000009217

9.0Bbb Ekcneptina CunHo OuHamunyen TonepaHteH (JIEBA) BG9000011213

10. OBb Ekcneptina CunHo OuHamunyen TonepanteH (EBPO) | BG9000012211

11. OBb Ekcneptn3 OedaH3meeH KoHcepBaTueeH OTroBopHO | BG9000006221

MHBecTupaly

12.0bb Ekcneptin3 [dedaH3mseH banaHcupan OTroBopHo | BG9000005223
MHBecTupaly

13.06b Ekcneptinsz [OuHamudeH BanaHcupaH OTroBopHO | BG9000003228
MHBecTupaly

14.0b6b Ekcneptna [dedansneeH TonepaHTeH OTroBopHO | BG9000004226
MHBecTupaly

15.06b Ekcneptn3 [OuHamunyeH TonepaHTeH OTroBopHO | BG9000002220
MHBecTupalL

16.0b6 Ekcneptinda CunHo [OuHamumyeH TonepaHTeH | BG9000001222
OTroeopHO MHBecTUpaly

O6LWKn nonoxeHus

Cratyr

Un. 1. (1) (M3m. om 16.11.2021 2.) PoHABLT Yaabp € KONeKTMBHa MHBECTMLMOHHA CXemMa OT Tun
L,Hdagbp”, opraHusMpaHa kaTo B3auMMeH (OOroBopeH) ¢hoHA4 B CbOTBETCTBME CbC 3akoHa 3a
AeVHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMW U Ha APYrn NPeanpusiTust 3a KONMEKTUBHO



nHeectupaHe (,3O0KUCOMKU®). doHabT Yagbp ce CbCTOM OT LUEeCTHageceT MHBECTULMOHHMU
noapasgenenus — lNoadongosete. PoHABLT Yaabp M BCekn OT HeroBuTe [logdoHaoBe ca
opraHusMpaHn kKaTto oTAenHo 060co6eHO MMyLLECTBEHO C Len KONMEKTMBHO WHBECTUpaHe B
NPexXBbPNSEMUN LEHHWN KHWXKA WU OPYr 3aKOHOBO ONpeaeneHn NUKBUOHU (PMHAHCOBWU aKTUBMW,
HabpaHu 4Ype3 nybnuyHO npeagnaraHe Ha OAnoBe, Ha MpPMHUMNA Ha pasnpegeneHMe Ha pucka.
Mueectutopute B lMNMogdoHgoseTe Ha doHAa Yagbp MMAaT npaBa caMo BbpXy akTMBUTE Ha U
poxogHocTtta oT [logdoHaa, B KOUTO Te ca wuHBecTupanu. Bceku lNogdoHn oTtroBaps 3a
3a0bIKEHUATa C camMO CbC CBOUTE aKTUBM.

(2) OsinoBete Ha Bcekn [loadoHa ca OOMKHOBEHW, CBOGOAHO MPEXBLPASIEMU, MOUMEHHM,
Ge3HanuyHn asnoBe M noanexart Ha obpaTHO M3KynyBaHe Bb3 OCHOBA Ha HETHATa CTOMHOCT Ha
aKTUBUTE Ha CbOTBETHMUS [loadoHA No XenaHne Ha TEXHUTEe nputTexaTenu.

(3) B cboTBETCTBME C MPUIIOXKUMOTO 3aKOHOAATESNICTBO, MO OTHOwWweHWe Ha PoHpga 4vagbp ce
npunara pasgen XV "OpyxecTBo" oT 3akoHa 3a 3agbihKeHUATa n JOroBopuTe, C U3KITHOYEHNE Ha
un. 359, an. 2 1 3, un. 360, 362, un. 363, 6ykem "B" 1 "r" n un. 364, gokonkoto B SOAKNCAMKA n
HacTosiwuTe MNpaBuna Ha PoHaa Yagbp He e NpeaBngeHO Opyro.

(4) (N3m. om 16.11.2021 2. u om 08.02.2022 2.) doHobT 4Yagbp 1 [NogdoHooBeTe ca
OpraHM3npaHu 1 yrnpaensBaHu OT NNULEH3NPAHO YNpaBsBaLLo APYXEeCTBO, crief nony4yaBaHe Ha
pa3spelueHne oT KomucusTa 3a pmnHaHcoB Hagsop (,KPH®), n ce cuntar 3a yupenexm B Penybnuka
bbnrapua Ha patata Ha BnMcBaHeTo UM B peructbpa no un. 30, an. 1, T. 4 oT 3akoHa 3a
Komucumara 3a puHaHcoB Hagsop. PoHabLT Yaabp u NoadoHaoseTte, nocoveHn B T.1 go 1.10 B
TabnuuaTa B Ha4YanoTo Ha Teau NpaBmna Ha PoHaa Yagbp, ca perMcTpmpaHn B permctbpa no un.
30, an. 1, 1. 4 ot 3akoHa 3a KomucusaTa 3a puHaHcoB Hag3op Ha 18.02.2021 r., a NoadoHaoBeTe,
nocoyeHn B T.11 go 1.16 B Tabnuuata B Ha4yanoto Ha Te3n [lpaBuna Ha PoHga 4Yagbp, ca
pernctpmpanm B permctbpa no un. 30, an. 1, 1. 4 ot 3akoHa 3a KomncusaTa 3a puHaHCOB Hag30p
Ha 08.03.2022 roaunHa.

(5) ®oHABLT yagbp u MNMogdoHaoBeTE He Ca PUANYECKU Nuua, Te He NpUTeXasaT puanyecka
NpaBoCyOEeKTHOCT M ynpaBuUTENHM opraHn. Beuyku pelueHns, cBbp3aHun C TAXHOTO yypeasiBaHe,
OenHocT, npeobpasyBaHe W NUKBUOALMS Ce B3emMaT OT ynpaBnsaBaLLOTO OPYXECTBO, KOETO
JelncTea oT MMEeTOo M 3a cMeTKa Ha PoHaa Yaabp v HerosuTe MNoadoHaose.

(6) (Hoea, npuema c peweHue om 29.11.20222.) NMoadoHa OBB Ekcneptina [dedaH3neeH
BanaHcmpan (EBPO) e yyactBan kato npuemaw, c¢oHg B npeobpasyBaHe MO peda Ha
SOKNCOMNKN n aktoBeTe no npunaraHeTo My, B paMKUTe Ha KOETO [ABE KONEKTUBHU
WHBECTULMOHHN cxemu, a umeHHo [d ,PandanseH (bvnrapus) AktmeHa 3awmTa B eBpo”, EUK
175778347 (,,PancpanseH AktuBHa 3awumrta B eBpo*), n 1® “PaicanseH (bwnrapus) mobaneH
Mwukc”, EWK 176997778 (,,Pancansen Mobanen Mukc“), no gatata Ha npeobpasyBaHeTo
ynpaengasanu ot Y[ ,Keit bu Cn YnpasneHue Ha nisectuumn® EAL, ¢ EMK 175015558, ca Bnenu
B NogdoHaa (,,MpeobpasyBaHeTo ¢ yyactue Ha NMoadona OBB EkcneptUins [lechaHamBeH
BanaHcupan (EBPO)“). lMNpouenypata no lNpeobpasyBaHeTo ¢ yyactne Ha [Nogdonn OBB
EkcneptUin3 dedansnsen banaHcnpar (EBPO) e ocbliecTBeHa crned nofnyyYeHo paspeLleHne oT
Komuncuara, obektmsupaHo B Pewenune Ne 21-[19/05.01.2023 r. u PewweHmne Ne 25-[19/05.01.2023
r. Ha KomucusaTa, ¢ edektmBHa gata Ha npeobpasyBaHe ....... 2023 rogunHa. B pesynrtat ot
MpeobpasyBaHeTo ¢ y4acTtue Ha MoadoHg OBB Exkcneptn3 dedaHaneeH banaHcupaH (EBPO)
BCUYKWN aKTUBW 1 nacuem Ha PandanseH AktneHa 3awuta B eBpo 1 PandanseH MobaneH Mukc
ca npugobuTtn n npexebpreHn Ha To3u loadoHa, nputexaTtenute Ha ganose B PandanseH



AkTnBHa 3awwmta B eBpo n PaindanseH MMobaneH Mukc ca npugobunun ganose ot NMoadoHaa,
cbobpasHO onpeaeneHnTe CbOTHOLWEHMS Ha 3aMsiHa u PandanseH AktmeHa 3awmTa B €BpO U
PandanseH MmobaneH Mukc ca npekpaTeHu, KaTto No TO3M HaYMH UMyLLEecTBOTO Ha lMogdoHaa
BKMOYBA WM akTMBMTE M nacueBute Ha PawndanszeH AxktmBHa 3awmTta B eBpo n Pandansen
"mo6aneH Mukc.

(7) (Hoea, npuema c peweHue om 29.11.20222.) NMoadoHa OBB Ekcneptina OdecdpaH3meeH
banaHcmpan (JIEBA) e ydactBan kato npuemaw ¢oHg B npeobpasyBaHe MO pega Ha
3OKNCOIMNKWN n aktoBeTe No npunaraHeTo My, B pamkute Ha koeto [1d ,Pandansen (bvnrapus)
AktmeHa 3awwuTa B neea”, EMK 177193239 (,,Pandansen AktnBHa 3awmra B neBa‘), oo gatata
Ha npeobpasyBaHeTo ynpasnsaBaH ot Y[ ,Ken bu Cu YnpasneHue Ha nHBectnummn® EAL, ¢ EVK
175015558, ce e Bnan B lNogdoHaa (,,lMpeobpasyBaHeTo ¢ yvyactme Ha lMoacdona OBb
Excnepthn3 [ecaHsmBeH BanaHcupan (JIEBA)“). lNpoueanypata no [NpeobpasyBaHeTo C
yyactue Ha MNMoadong OBb EkcneptiAins JedananeeH banaHcupan (JIEBA) e ocbliecTBeHa cneg
nony4eHo paspelieHme ot Komucuara, obektmsnpaHo B PewweHne Ne 22-[0d/05.01.2023 r. Ha
Komucusata, ¢ edektmBHa pata Ha npeobpasyBaHe ...... 2023 roguHa. B pesyntatr ot
MpeobpasyeaHeTo ¢ yyactme Ha MNoadoHa OBE Ekcnepting dedaHsmeseH banaHcupaH (JIEBA)
BCUYKM aKTMBU U nacuBu Ha Pandansen AkTnBHa 3alumta B fieBa ca NnpugodbuTn U NPEXBbPIIEHN
Ha To3m [loadhoHa, mpuTexatenute Ha gsnose B PandanseH AktmBHa 3awmrta B NneBa ca
npuaobunn asnose ot lNoadoHaa, cbobpasHO onpeaeneHoTo CbOTHOLWEHWE Ha 3amsaHa, U
PandanseH AkTvBHa 3awimta B feBa € npekpaTeH, KaTo Mo TO3W HayuH UMYLLECTBOTO Ha
MoadoHaa BkMOYBaA U aKTUBUTE M NacuBuTe Ha PaiidanseH AkTMBHa 3awmTa B neea.

(8) (Hoea, npuema c¢ peweHue om 29.11.20222.) MNMogdonn OBB Ekcneptina OuHamunyeH
BanaHcupan OTroBopHo MHBecTupaly e yyactBan kato npuemall oHa B npeobpasyBaHe no
peaa Ha 3OKUNCOMKW n aktoBeTe no npunaraHeTo My, B pamkuTe Ha koeto [P “PandanseH
(Bwnrapus) [mobaneH bBbanaHcupan ¢ong”, EUK 177237269 (,,PandanseH [nob6aneH
BanaHcupaH ¢oHAa“), oo patata Ha npeobpasyBaHeTo ynpasnssaH oT Y[ ,Ken Bu Cwu
YnpaBnenne Ha wuHBectuumn® EAL, ¢ EWK 175015558, ce e Bnan B [logdoHaa
(,,MpeobpasyBaHeTo ¢ yyactue Ha lNMoacdonn OBB EkcneptUn3 AuHamunyeH BanaHcupaH
OTtroBopHo UHBecTupaw“). Npoueaypata no NpeobpasyBaHeTo ¢ y4actue Ha MNogdong OBb
EkcneptWin3 nHamnyen banaHcupan OTroBopHO NHBECTMpaLY € OCbLLEeCTBEHA cref Nony4YyeHo
paspelleHune ot Komucusara, obektnsmpaHo B PewweHune Ne 23-[d/05.01.2023 r. Ha KomucusaTa,
Cc ehekTMBHa paTta Ha npeobpasyBaHe ..... 2023 rogmnHa. B pesyntat ot lNpeobpasyBaHeTo C
yyactne Ha [Mogdonag OBB Ekcneptind OuHamnyeH BanaHncmpaHn OtroBopHo WHBecTupaly
BCMYKM aKTMBM U nacveBu Ha PandanseH [mobaneH banaHcupaH doHO ca npugobutn u
npexebpfieHn Ha To3n [logdoHa, npuTexatenute Ha pasanose B PandanseH [nobaneH
banaHcupaH doHa ca npugobunn gsanose ot [logdoHaa, cbobpas3Ho onpeneneHoTo
CbOTHOLLEHUe Ha 3amsaHa n PaiidanseH MnobaneH banaHcmpaH dhoHa € npekpaTeH, KaTto No To3u
HauMH UMYLLIECTBOTO Ha [loadoHaa BKOYBa M akTUBUTE 1 nacmeBuTe Ha Pandansen mobaneH
banaHcupaH oHa.

(9) (Hoea, npuema c peweHue om 29.11.20222.) NMoadong OBb Ekcneptinz CunHo AuHamnyer
TonepaHteH OTroBopHO MHBecTupaly e yyactsan kato npuvemady, oHg B npeobpasyBaHe Mo
pega Ha 3OKWCOMKWU n aktoBeTe no npunaraHeto My, B pamkute Ha koeTo AP “PandanseH
(Bbnrapusa) ®ong mobaneH Pactex”, EWK 176464100 (,,PandanseH Ponpa nobaneH
Pactex“), 0o patata Ha npeobpasyBaHeTo ynpasnasaH ot Y[ ,Ken Bu Cu YnpasneHue Ha
nHeectuummn“ EA, ¢ EMK 175015558, ce e Bnan B NMoadoHaa (,,NMpeobpasyBaHeTo ¢ yyacTtue
Ha [lNoacdoHa OBB Ekcnepta CunHo [OuHamuyeH TonepaHTeH OTroBopHoO



MuBecTnpaw®). MNMpoueaypata no MNpeobpasysaHeTo ¢ yyactue Ha NoadoHa OBB ExkcneptiAns
CunHo [OuHamnyeH TonepaHTeH OTroBopHO MHBecTMpall e ocbliecTBeHa cnen nosyyvyeHo
paspeweHne ot KomucusaTa, obektnsupaHo B Pewenune Ne 24-[19/05.01.2023 r. Ha Komucusara,
c edekTuBHA gata Ha npeobpasyBaHe ...... 2023 roguHa. B pesyntat ot lNpeobpasyBaHeTo ¢
yyactme Ha [ogdoHg OBBE Ekcneptns CunHo [OuHamudeH TonepaHteH OTroBOpHO
MHBecTupaly BCMYkM akTnBmM 1M nacveun Ha Pandansen ®ong Mobanen PacTtex ca npugobutn un
npexebpnenn Ha To3n oadoHa, nputexartenute Ha gsnose B Pandansen ®oHa mobaneH
Pactex ca npugobunun ganose ot lNoadoHaa, cbobpas3HO onpeneneHoTo CbOTHOLEHWE Ha
3amsdaHa n Pandansen ®oHa MnobaneH PacTtex e npekpaTeH, KaTo No TO3n Ha4YnH NMYLLECTBOTO
Ha MNogdoHaa BkNtoYBa U akTUBUTE N Nacuente Ha PandanseH ®ong mobaneH PacTtex.

HanmeHoBaHue

Un. 2. (1) HaumeHoBaHneTto Ha doHaoa yagbp e ,OBB Ekcneptins®, kato ce umanucea Ha
natnHuua, kakto cnensa: UBB ExpertEase.

(2) (N3sm. om 16.11.2021e., 11.11.20222.) HanmeHoBaHuATa Ha NoadoHaoBeTe ce n3nucear Ha
Kvpunuua n natmHuua, KakTo cneasa:

Mme Ha MoadoHpa MUwme Ha NMoadoHpa Ha naTuHMUa

OBb Ekcneptn3 OdedaH3anseH banaHcupaH | UBB ExpertEase Defensive Balanced (LEVA)
(NEBA)

OBb Ekcneptins OdedaHsmeeH banaHcmpaH | UBB ExpertEase Defensive Balanced (EUR)
(EBPO)

OBBb Ekcneptn3 OedaHsneeH TonepaHTeH | UBB ExpertEase Defensive Tolerant (LEVA)
(NEBA)

OBb Ekcneptina JedaHauseH TonepaHTteH | UBB ExpertEase Defensive Tolerant (EUR)
(EBPO)

OBb Ekcneptn3 OuHamunuyeH BanaHcupaH | UBB ExpertEase Dynamic Balanced (LEVA)
(NEBA)

OBb EkcneptUinz OuHamuyeH BbanaHcumpaH | UBB ExpertEase Dynamic Balanced (EUR)
(EBPO)

OBBb Ekcneptins [dunHamuyeH TonepaHTeH | UBB ExpertEase Dynamic Tolerant (LEVA)
(NEBA)

OBb Ekcneptna OuHamudeH TonepaHteH | UBB ExpertEase Dynamic Tolerant (EUR)
(EBPO)

Obb Ekcnepthns CunHo  OuHamwudeH | UBB ExpertEase Highly Dynamic Tolerant

TonepaHTeH (JIEBA) (LEVA)

Obb Ekcnepthns CunHo OuHamwudeH | UBB ExpertEase Highly Dynamic Tolerant
TonepaHTteH (EBPO) (EUR)

OBb Ekcneptin3 OedaHsneeH | UBB ExpertEase Defensive Conservative
KoHcepBaTtuseH OTroBopHo NHBECTMpaLy, Responsible Investing

OBBb Ekcneptn3 OdedaH3nseH banaHcupaH | UBB ExpertEase Defensive
OTtrosopHo MHBecTupalLy Balanced Responsible Investing

OBb Ekcneptn3 OuHamunuyen BbanaHcupaH | UBB  ExpertEase  Dynamic  Balanced
OTtrosopHo MHBecTupalLy Responsible Investing




OBBb EkcnepTtiis OedaHsmeeH TonepaHTeH | UBB  ExpertEase  Defensive  Tolerant
OTroesopHo MHBecTupaly Responsible Investing

OBb Ekcneptin3 [duHamuyeH TonepaHteH | UBB ExpertEase @ Dynamic  Tolerant
OTroesopHo MHBecTUpaly Responsible Investing

OBb Ekcneptiis  CunHo  [OuHamudeH | UBB ExpertEase Highly Dynamic
TonepaHTteH OTroBopHo HBECTMpaLL Tolerant Responsible Investing

YnpaBnsiBawo ApyXecTBO

Un. 3. doHabT yagbp u MNMoadoHaoseTe ca opraHmsmnpanu 1 ynpaensisaHn oT Ken bu Cn Acet
MenngxmbHT H.B. (KBC Asset Management N.V.), py>KeCTBO, y4peaeHO CbINAacHO 3aKOHNTE Ha
Kpancteo benrus, cbe ceganuile v agpec Ha ynpasneHue B rp. bprokcen 1080, XaBeHnnaaH Ne 2,
pernctpupaHo B Peructbpa Ha topuguyecknte nuua Ha bprokcen nog naeHTugukaumoHeH Ne
0469.444.267 (,Ken Bn Cn AM* unu ,YnpaBnaBawoTo gpyxectBo®), upe3 Ken bu Cn Acet
MeHnoKXMBHT - KnoH (,KnoHBbT"), KIMOH Ha Yy)XaecTpaHHO HPUANYECKO NULE, Cb3aadeH CbrnacHo
3aKkoHUTe Ha bbnrapusa, cbc ceganuue u agpec Ha ynpasneHue: rp. Codwma 1463, panoH
»1 prnaguua“, oyn. ,Butowa“ Ne 896, MuneHnym LeHTbp, €T. 6, BnucaH B TbproBCKnsi perncTbp u
pPErncTbp Ha pUanYecknTe nuua ¢ HecTonaHcka uen kbm AreHuusita no snuceaHusTa ¢ EMK
205422541. YnpaBnsBalloTO APYXECTBO € NnuueH3npaHo B KpanctBo benrna v noanexun Ha
Hag3op ot benrunnckna OpraH 3a domHaHcoBu yenyri u nasapu (Financial Services and Markets
Authority). YUpes KnoHa, YnpaensBealloTo gpyXeCTBO NOANEXM Ha HAaA30p M OT cTpaHa Ha KOH B
cboTBeTcTBUE € rnasa 12, pasgen VIl ot 3QKNCAONMKW.

Un. 4 (1) (U3m. om 16.11.2021 2.) BbB Bpb3ka C opraHM3MpaHeTo 1 ynpasneHneTo Ha PoHaa
yagbp u lMoadoHaoBeTe, KNoOHBbT MOXe Aa M3BbPLUBA CregHUTE OEWHOCTM U NpenocTass
cnegHUTe YCnyru:

a) ynpaBneHne Ha UHBECTMLMUTE, Ype3 MHBECTUPAHE B MPEXBBbPMASEMU LIEHHN KHUXKA NN
ApyrM nukBngHu duHaHcoBn aktmeu no yn. 38, an. 1 ot 3OKNCAMKNA Ha napunyHu
cpeacTtea, HabpaHu 4ype3 nybnuyHO npegnaraHe Ha pganoseTe Ha [llogdoHposeTe,
OCBbLLECTBABAHO Ha NPUHLMMNA Ha pa3npeaenieHne Ha pucka;

0) npogaxba n obpaTtHo nskynysaHe Ha adnosete Ha lNoadoHaoBeTe;

B) ynpakHsiBaHe Ha npaBaTta — ako MMa TakmBa — MO LEHHUTE KHWXa/ dpuHaHcoBuTe
WHCTPYMEHTU OT nopTtdenna Ha Bceku [loadoHa, kato ydactue B obwim cbbpaHus,
nony4yaBaHe Ha OUBWOEHTW, IIMXBW, [MaBHMUM, MNpaBa 3a 3anncBaHe, KakTo WU
KOHTpONUpaHe Ha NnallaHnaTa BbB Bpb3ka C LEHHUTE KHWKA, NPU CchasBaHe Ha
N3NCKBAHUATA HA HOPMATUBHUTE aKTOBE 3a U3BbPLUBAHE HA CbOTBETHUTE AEUCTBUS;

r) (Mam. om 16.11.2021 2. u om 08.02. 2022 2.) onpefensHe Ha HeTHaTa CTOMHOCT Ha
akTMBUTE Ha Bcekun NoadoHa curnacHo NpaBuna 3a oueHka Ha nopTtdenna n onpegensiHe
HeTHaTa CTOMHOCT Ha akTmBuTe Ha nopgdoHgoBeTe Ha doHaa 4Yagbp, NpPUETM OT
YnpaBnaBalLloTo OPYXECTBO, BKMAYMTENHO Taka KaKTO ca nocredBalio M3MEHEHU C
pelueHne Ha BucweTo pbkoBoacTBO Ha KnoHa, n ogobpeHn oT 3aMecTHUK-NpeaceaaTens
Ha Komucuara 3a uHaHCOB Hadsop, pbkoBodel, ynpaeneHve ,Hagsop Ha
WHBECTULMOHHATA AEMHOCT", KaKTO U U34YNCNSABaHE HA EMUCMOHHATa CTOMHOCT U LeHaTa
Ha obpaTHO u3KynyBaHe Ha asanoseTe Ha Bceku lMoadoHa nog KoHTpona Ha 6aHkaTta —
aenosuTap Ha PoHaa Yaawp u MNMoadoHaoseTe (,Adeno3utapsa®);

) agMUHUCTpUpaHe Ha aanoseTe Ha NoadoHaoBseTe;



€) BOAEHe Ha CYETOBOACTBO, MOAABPXKAHE M CbXpaHsiBaHe Ha OT4eTHOCTTa Ha PoHaa
Yaabp 1 MNoadoHaoBeTe BbB Bpb3Ka C yNpaBlieHNe Ha TEXHUTE aKTUBY;

) OTroBapsiHe Ha UCKaHusi 3a MHPOpPMaLMa Ha MHBECTUTOPUTE;

3) HabnogeHre 1 OLeHKa Ha pucka no Besika No3numst oT noptdenna Ha Bceku MoadoHa
N HEMHOTO BIIMSIHAE HA PUCKOBUS Npodun Ha nopTdpenna KkaTo Usano;

1 ) npaBHO obCryXBaHe N KOHTPOS 3a Cna3BaHe Ha 3aKOHOBUTE U3UCKBaHUS;

N ) pasnpegeneHune Ha gMBnaeHTM (YacT oT neyandara) u gpyrv nnaLlaHus;

K) n3gaBsaHe, npogaxba n obpaTHO M3KynyBaHe Ha OANOBE;

n) U3NbIIHEHNE Ha AOroBOPMU;

M ) peknamMHa 1 MapKeTMHroea gevHocT Ha ®oHaa Yaabp v MNMoadoHaoseTe;

H) paskpuBaHe Ha MHdopMauna 3a PoHaa Yaabp v NoadoHooBETE N OChLLECTBABAHE Ha
KOHTaKTW C MHBECTUTOPUTE U NpUTEXaTENUTE Ha ASNOBE;

0) U3BbPLLBaHe Ha ApYr1 AeVHOCTU N (PYHKLMMK, CBbP3aHu C ypaBneHneTo 1 BbTpeLuHaTa
opraHusauma Ha doHga yvagbp v lMogdoHaoBeTe B CbOTBETCTBME C MPUNOXUMOTO
3aKoHO4aTencTso.

(2) (U3m. om 16.11.2021 2.) Npwn ocbLLECTBSIBAHE Ha NOCOYEHUTE B an. 1 AeNHOCTU N OyHKLUMK,
BucweTto pbkoBoacTBO Ha KnoHa B3eMa BCUMYKM pelleHus, oTHacawm ce o ®oHga vagbp m
MogdoHaoBeTe, BKMOYUTENHO, HO HE CaMO:

a) U3roTes, U3MeHs 1 ONbIBa, PECNEKTUBHO akTyanuaupa, lNpasunata Ha PoHaa Yagbp,
lMpaBunarta 3a oueHka Ha nopTdenna n onpegensHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha
noadoHaoseTe Ha ®oHaa Yaabp, MNMpaBunaTta 3a ynpasneHue Ha pucka Ha PoHaa Yaabp,
Mpocnekta Ha ®oHaa Yagbp (,MpocnekTa“), LOKYMEHTUTE C KroyoBa MHAopMaums 3a
nHBectuTopute Ha Bcekn [loadpoHa, MNpaBunata 3a nogaobpkaHe M ynpaBneHwe Ha
nukBMAHoCTTa Ha PoHaa Yaabp M HEroBUTE MHBECTULMOHHM NoadoHAOBE, NpY nonaraHe
Ha Ob/kKumaTa rpyka u B CbOTBETCTBME C pasnopenduTte Ha AencTBaloTo Gbnrapcko
3aKOHOAATENCTBO U 3aKOHOAATENCTBO Ha EBponenckms cbios;

6) ogobpsiBa cHeToBOAHATa NonuTMka Ha PoHaa Yaabp;

B) m3bupa m cknoYBa OOrOBOPU 3a W3MbIIHEHWE HA MHBECTUUMOHHW HapexaaHus C
WHBECTULMOHHWN NOCPEeaHNLMY;

r) n3dupa m cknoysa gorosop ¢ [Jenosurap;

) n3bupa n ocesoboxgasa perucTpmpaHn oanTopu 3a 3aBepka Ha roguiHusa uHaHCoB
oT4eT Ha PoHAa Yaabp;

€) U3roTBs 1 Npuema roguLHns oMHaHCOB OTYET crnep 3aBepka OT HasHa4YeHUTEe 0aUTOpU;
X) cnegu n aHanusavpa (UHAHCOBUTE nasapu C Orfle4 €eBeHTyanHu NpOMEHUN B
WHBECTULMOHHUTE Lienun 1 NonuTuka Ha Bceku MoadoHs;

3) B3eMa WHBECTULMOHHWN pelleHus W Hapexaa U3MbSIHEHWETO UM B CbOTBETCTBME C
NPUNoXMMOTO 3aKoHOAaTenNcTBo u Te3un MNMpasuna Ha PoHaa Yaabp;

n) CTPYKTypupa 1 ynpaenssa NopTdenn OT NpexBbpisdeMn LEHHU KHWXKa, (PUHAHCOBU
WHCTPYMEHTU UNn ApPYrn NUKBMAHM (OUHAHCOBM aKkTUBM Ha Bceku lMoadoHa M oueHsBa
edeKTMBHOCTTa My;

N) ynpaensiBa AeWHOCTTa No usgaBaHeTo /npogaxbata/ u obpaTHOTO M3KynyBaHe Ha
asanoeseTe Ha Bceku ogdoHa, npu cnasBaHe Ha pega M ycnoBusTa, NpeaBUAEHU B
HopMaTUBHUTE akToBe, [paBunaTta Ha PoHaa Yaabp u MNpocnekTa;

K) B3eMa peLleHne 3a cnvpaHe Ha npogaxbarta n obpaTHOTO M3KynyBaHe Ha ASMoBe Ha
MoadoHaoBeTe B NpeaBuaeHUTE B 3akoHa WM Hactoswmte lNpaBuna Ha ®oHoa Yagbp
cnydaw;



J'I) BbBexaa [lonntnka 3a obe3nedeHnsaTa u 3a penHBeCTupaHe Ha nNapu4yHOTO
obesnevyeHne wu apyrn npasuna wu npouenypu, KOUTo da Cce npwunarat, Korato
nO,EI,Ct)OHD,OBeTe MHBECTUpAT B AepunBaTnBHU (bI/IHaHCOBI/I MHCTPYMEHTU, KOUTO U3NCKBAT
npenoctaBdaHe Ha akTUBU KaTo obesneyeHune.

(3) A3m. om 16.11.2021 2.) KnoHBbT e ANbXeH Aa OCbLLECTBABA MHBECTMLUMOHHATA NOMUTMKA Ha
Bceku lNoadoHg ¢ orneq nocturaHe MHBECTULMOHHUTE LieNM Ha CboTBETHUSA NoadoHa, KakTo u
Ja cnasBa WHBECTUUMOHHMUTE orpaHuyveHuns, npeasuaeHn B 3OKWNCOIMKA, B aktoBeTe no
npunaraHeTo My n B HactoawmTe Npaeuna Ha PoHaa Yagbp.

(4) (M3m. om 16.11.2021 2.) KnoHbT e AnbxXeH ga cnasea HacTtodwwmTe lNpasuna Ha PoHga Yagbp
n lMNMpaBunata 3a oOueHKa Ha nopTdenna u onpenensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
noadgoHaoseTe Ha PoHaa Yaaobp.

(5) (AN3m. om 16.11.2021 2.) KnoHbT e AnbXeH aa:

a) OencTtea JOSNHO M CcnpaBegsiMBo B Han-gobpus mHtepec Ha PoHoa 4vagbp U
MoaodoHaoBeTEe U Ha MHTErpuTeTa Ha Nasapa;

0) menctea ¢ HeobxooMMUTE YMEHUS, TPUKa M BHMMaHWE B Han-gobpus MHTeEpec Ha
®oHpa vyagbp 1 NogdoHooBeTe 1M HA MHTErpuTeTa Ha Nasapa;

B) pasnonara M u3nonssa egeKkTUBHO pecypcuTe W npouenypuTte, Heobxoammm 3a
NpPaBUITHOTO N3BbPLUBAHE Ha AENHOCTTa My;

r) n3bsirea KOHNMKT Ha MHTEPEeCK, a koraTo He Moxe Aa 6bae nsberHaTt, ga rapaHTupa,
ye ®oHOBLT Yaabp u/nnu MNMoagdoHaoseTe ca TpeTUpaHM cnpasennveo;

A) ce cbobpassiBa C BCUYKM pPErynaTtopHM M3UCKBAHMS MNPU OCbLLUIECTBABAHETO Ha
OENHOCTTa CY B Han-0o6pusa NHTepec Ha MHBECTUTOPUTE U Ha MHTEerpuTeTa Ha nasapa.

(6) (N3m. om 16.11.2021 2.) KNnoHBLT e OfbXeH aa:

a) He u3BbpPLUBA AENHOCT 3a cmeTka Ha PoHaa Yaabp unu Herosute MNMoadoHaoBe N3BHH
WHBECTULIMOHHNTE LEenn, HaCOYeHOCT U orpaHuveHus, onpegeneHn B [llpaBunata Ha
doHpa 4Yagbp m lNpocnekta, KakTo U B HapyLUEHNEe Ha MHBECTULMOHHUTE OrpaHuyeHuns,
CbAbpXally ce B HOPMATUBHUTE aKTOBE;
6) He npegocTaBs HeBsipHa UK 3abnyxgasawa MHPOpMaUms, BKITOYNTENHO 3a:

e HeTHaTa CTOMHOCT Ha akTMBuTeE Ha [loadoHaoBeTe;

e obema, gMHamuKkaTa u CTpyKTypaTa Ha aktmsuTe Ha [logdoHaoseTe;
B) HEe M3BbPLUBA pa3xoamn 3a cMmeTka Ha [logdoHaoseTe, KOUTO HE Ca U3PUYHO MOCOYEHU
B HacTodAwwmTe Npasuna Ha PoHaa Yaabp;
r) He wusnonsea aktmeuTe Ha PoHga 4vagbp u [NoadoHooBeTe 3a uUenn, KOUTO
npoTMBOpeYaT Ha 3akoHa 1 HacTosiwmTe NpaBuna Ha ®oHaa Yaabp;
0) He nHBecTupa cpencTeaTta Ha PoHaa Yaabp v Herosute MNoadoHO0BeE B NpexXBbprseMu
LUEHHN KHWKA, (PUHAHCOBM WHCTPYMEHTUM WU OPYrn NUKBUAHWM (DUHAHCOBM aKTUBK B
HapyLleHne Ha HOPMaTUBHO YCTaHOBEHA 3abpaHa M NHBECTULMOHHM OrPaHNYEHNS;
€) He NpeJocTaBs 3aeMu 1 a He 6bAe rapaHT Ha TpeTu nmua ¢ MMyLLLeCTBOTO Ha doHaa
Yagbp un HerosuTe NoadoHaose;
X) He nsnonasa akTneuTe Ha PoHaa Yaabp u HerosuTte MNoadoHaose 3a obesneveHne Ha
COBCTBEHN 3a0bINKEHMS NN HA 3a4bIMKEHUS HA TPETU NULa.

Un. 5. YnpaBnaBaLLOTO APYKECTBO OTAENS CBOETO NMYLLECTBO OT MMYLLLEeCTBOTO Ha PoHaa Yaabp
M CbCTaBs 3a HEro camocTosaTeneH 6anaHc.



Un. 6. YnpaBnsiBawoTo ApYyXecTBo, KNOHbLT, KakTo M YreHOBEeTe Ha TEXHUTE yrnpaBUTENHU U
KOHTPOSIHM OpraHu AencTBaT B MHTEPEC Ha BCUYKM NpUTEXaTENM Ha OANOBe U ca AMbXHU Aa v
TpeTupaT cnpaBeanveo.

CpokK Ha yuypeasiBaHe
Un. 7. CbwecteyBaHeTo Ha PoHaa Yagbp u MNoadoHaoBeTe He € OrpaHNYeHO CbC CPOK.

Il. OCHOBHM LENMN U OrPAHUYEHUA HA MHBECTULUMOHHATA OEMWHOCT U
MHBECTULUMOHHATA NOJINTUKA

OCHOBHM LieniM U HaCOYEeHOCT Ha UHBECTULIMOHHAaTa AeNHOCT

Un. 8. (1) (Msm. om 20.11.2020 2., 16.11.2021 2., 18.03.20222., 11.11.20222., 09.12.20222.)
doHABT Yaaobp € 3axpaHBalla KONMeKTUBHA MHBECTMLMOHHA cxemMa No CMUCbNa Ha 4n. 67 oT
3OKNCOMKWN n sBcekmn Moadona nHeectunpa, 6e3 ga cnasea pasnopeabute Ha un.4, an.1, 1.1, un.
38, 45, 48 n un. 49, an. 2, 1. 3 ot 3AKNCIIKWN, Han-manko 85% OT akTUBMUTE CM B akLUK Ha
onpeaeneHn MHBECTULMOHHM nogpasaenerns (3aeaHo Hapudanu ,FnaBHuTe noadcdoHpoBe” n
Bceku ot Tax ,FnaBeH noadoHa”) Ha XopansbH H.B. (Horizon N.V.), MHBECTULMOHHO ApY>KECTBO
OT OTBOPEH TWUM, HAAMNEeXHO Yy4YpeaeHO U CbLUEeCTBYBALWLO CbrfnacHo 3akoHuTe Ha KpancTteo
Benrus, cbe cepganuwle n peructpupaH agpec B rp. bprokcen, 1080, yn. XaBeHnaaH 2, KOeTo e
ynpaBnsgBaHO OT YnpaensiBawoTo apyxectso (,FmaBHua ¢doHa 4vapgbp). 3a onpeneneHn
"MaBHU NoadoHA0BE, Taka KakTo € NOCOYEHO No-A40ry, ca HanuyHM no ABa MNoadoHaa, eanHuaT
OT KOWUTO C AsrioBe, 4EHOMUHMPAHN B €BPO, KOMTO MHBECTMPA B KOPECMOHANPALLNA KIac aKumm
Ha cboTBeTHMs [naBeH nogdoHA, OEHOMWHWPAH B €BPO, W OPYrvMaT, YMATO OANoBe ca
OEHOMVHMpPaHM B Obrrapckm neBoBe, KOWTO MHBECTMPA B KOpPECMOHAMpALIMS Knac akumm Ha
CbOTBETHUSA [MaBeH noadoHg, AeHOMMHMPaH B Obnrapcku neBoBe, a 3a ocTaHanute [naBHM
noadoHaoBe e HanuyeH camo Mo eauH kopecnoHaupaw, [lMogdoHa, 4vMiTO asanoBe ca
JEeHOMMHMpPaHM B Obrrapcky nNeBsoBe, U KOWTO MHBECTUPA B KOPECMOHAMPALLUSA Knac akumMm Ha
cboTBeTHUSA NaBeH noadoHd, AEHOMUHMPAH B €BPO, KaKTO creaBsa:

Mme Ha NMoadoHa Mme Ha MaBeH noacoHAa

XopawnsbH Keni bu Cu Ekcneptins dedaHsmeeH
Banancupan  (Horizon  KBC  ExpertEase
Defensive Balanced)

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

ISIN BE6324083714

OBb Ekcneptinz [dedaHsnBeH BbanaHcupaH
(EBPO)

ISIN BG9000004218

XopansbH Keni bu Cu Ekcneptins dedaH3meeH
Banavcupan  (Horizon  KBC  ExpertEase
Defensive Balanced)

MHctutyumoHaneH ® Bl knac akuum (Institutional
F shares BG class) B neea

ISIN BE6324084720

OBb Ekcneptn3 [edaH3nBeH banaHcupaH
(NEBA)

ISIN BG9000003210

Obb Ekcneptins [edaHameeH TonepaHTeHXopaiiabH Kent Bu Cu EkcneptWina OedaHanseH
(EBPO) TonepauTeH  (Horizon KBC  ExpertEase

ISIN BG9000005215 Defensive Tolerant)




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

ISIN BE6324087756

OBb Ekcneptina [edaH3uBeH
(JTEBA)

ISIN BG9000006213

TonepaHTeH

XopansbH Kent bu Cu Ekcneptins dedaHsmeeH
TonepaHteH  (Horizon  KBC  ExpertEase
Defensive Tolerant)

MHctutyumoHaneH ® bl knac akuum (Institutional
F shares BG class) B neea

ISIN BE6324086741

OBb Ekcneptins [OuHamunyeH
(EBPO)

ISIN BG9000008219

BbanaHcupaH

XopansbH Ken bu Cun Ekcneptn3 OuHamudeH
BbanaHcupaH (Horizon KBC ExpertEase Dynamic
Balanced)

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

ISIN BE6324090784

OBb Ekcneptinz [OuHamunyeH
(JTEBA)

ISIN BG9000007211

BanaHcupaH

XopansbH Ken bu Cu EkcneptUina [QuHamnyeH
BanaHcupaH (Horizon KBC ExpertEase Dynamic
Balanced)

MHcTutyumoHaneH ® Bl knac akumm (Institutional
F shares BG class) B neea

ISIN BE6324088762

OBb Ekcneptns  duHamuuyeH
(EBPO)

ISIN BG9000009217

TonepaHTeH

XopansbH Ken bu Cu EkcneptUina [QuHamnyeH
TonepaHTeH (Horizon KBC ExpertEase Dynamic
Tolerant)

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

ISIN BE6324092806

OBb Ekcneptina
(JTEBA)

ISIN BG9000010215

OuHamunueH

TonepaHTeH

XopainsbH Kenn bu Cun Ekcneptn3 OuHamudeH
TonepaHteH (Horizon KBC ExpertEase Dynamic
Tolerant)

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

ISIN BE6324091790

XopansbH Ken bBu Cu Ekcnepthns CunHo

WHammnyeH  TonepaHTeH Horizon  KBC|
?;ipaHEeK:?EETPMgf CunHo lD"""'a"""Ne""g'xpertEase Highly DSnamic Tolérant)
MHcTutyumoHaneH ® Bl knac akuyum (Institutional
ISIN' BG9000011213 F shares BG class) B eBpo
ISIN BE6324094828
XopansbH Ken bBu Cu EkcneptUina CwunHo
OEE ExcnepThiia CUMHO HMHaMquH,ﬂMHammqu TonepaHteH  (Horizon  KBC

TonepaHTeH (JIEBA)
ISIN BG9000012211

ExpertEase Highly Dynamic Tolerant)

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

ISIN BE6324093812




OBb Ekcneptns [edaH3meH KoHcepBaTuBeH
OTroBopHO MHBECTUpaLL

ISIN BG9000006221

XopansbH Ken bu Cu Ekcneptins JedaHsvseH
KoHcepBaTmBeH OTroeopHo MHBecTMpalL
(Horizon KBC Expertease Defensive
Conservative Responsible Investing)

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

ISIN BE6331692176

OBbb Ekcneptin3 [dedaH3neeH
OTroBopHO MHBECTUpaLL

ISIN BG9000005223

BanaHcupaH

XopawnsbH Keni bu Cu Ekcneptns [edaH3meeH
BanaHcmnpaH OTtroBopHO WMHBecTupal (Horizon
KBC ExpertEase Defensive  Balanced
Responsible Investing)

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

ISIN BE6331693182

OBbb Ekcneptinz [OuHamunyeH
OTroBopHO NHBecTUpaLy,

ISIN BG9000003228

banaHcupaH

XopainsbH Kenn bu Cu Ekcneptn3 OuHamunuyeH
BanaHcmnpan OTtroBopHO WMHBecTupalw (Horizon
KBC  ExpertEase Dynamic  Balanced
Responsible Investing)

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

ISIN BE6331694198

Obb Ekcneptn3 [edaHaueeH
OTroBopHO MHBECTUpALL

ISIN BG9000004226

TonepaHTeH

XopawnsbH Keni bu Cu Ekcneptins [dedaH3meeH
TonepaHteH OTroBopHO WHBecTupaw, (Horizon
KBC  ExpertEase Defensive  Tolerant
Responsible Investing)

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

ISIN BE6331695203

OBbb Ekcneptn3 duHamuuyeH
OTroBopHO NHBecTMpaLy,

ISIN BG9000002220

TonepaHTeH

XopainsbH Kenn bu Cu Ekcneptn3 duHamunuyeH
TonepaHTteH OTtroBopHo WMHBecTupaw, (Horizon
KBC ExpertEase Dynamic Tolerant Responsible
Investing)

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

ISIN BE6331696219

OBb Ekcneptins CunHo OnHammnyeH
TonepaHteH OTroBopHO NHBECTMpaLy,

ISIN BG9000001222

XopansbH Kenm Bum Cu Ekcnepthna CunHo
[MHamMmyeH TonepaHTeH OTroBopHO
WuBecTtupawy (Horizon KBC ExpertEase Highly]
Dynamic Tolerant Responsible Investing)

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

ISIN BE6331698231

(2) NHuBecTMumoHHaTa uen Ha Bceku NMoadoHa € Aa MHBECTUPA BCUYKM UM MOYTU BCUYKN CBOM

akTnBu, HO BbB BCEKU CJ'Iy‘-IaI7I He no-mMariko
npenoctaBn Ha MHBECTUTOPUTE Bb3MOXHOCT a

oT 85% oT Tax, B [MaBHua nogdoHa, 3a Aa
nHBecTMpaT B obpe anBepcuduLmnpaHa rmasHa



KONEeKTMBHa WUHBECTULIMOHHA CXeMa C ronsiMa MHBEeCTMTopcka 6asa, BUCOKa HeTHa CTOMHOCT Ha
akTuBuTe 1 rnobanHa nepcnekTvsa. 1o To3n HaYMH, MHBECTUTOPUTE LLie MOraT Aa ce Bb3nonasaT
OT NPOdPECUOHANHO YyNpaBneHNe Ha aKTUBU, OCbLLECTBSIBAHO HA BOAELL, €BPONENCKM Nasap, KakTo
N OT HamansiBaHe Ha pa3xoauTe, Nopaau peanusnpaHe Ha MKOHOMUM OT mallaba.

MHBecTuuMoHHaTa uen Ha naBHWTe noadoHOoBE e Oa reHepupaT Bb3MOXHO Hali-BUCOKa
Bb3BPbLUAEMOCT 338 CBOUTE aKLMOHEPU B CbOTBETCTBUE C MHBECTULIMOHHATA CU NonuUTUKa. ToBa
[aBa OTpaXKeHne B CTpeMexa MM KbM reHepupaHeTo Ha KanuTanosu nevanou n npuxoaun. 3a tasmu
Len akTuBuTe Ha Bceku naeeH noadoHa NpeanMHO ce MHBECTMpPAT NPSIKO MMM KOCBEHO, Ype3
CBbp3aHN (PMHAHCOBM UHCTPYMEHTU, B @KL U OGnurauuu.

(3) PnHaHcoBa uen Ha PoHaa Yagbp v HerosuTe MNoadoHOoBE € HapacTBaHe Ha CTOMHOCTTa Ha
n3gageHute ot MNogdoHaoBeTe AANOBE B Ab/ATOCPOYEH NNaH.

(M3m. om 20.11.2020 2.) CTpaTerus n NoNMTUKa 3a NOCTUraHe Ha LenuTe

Un. 9. (1) (Usm. om 20.11.2020 e., usm. 23.08.2022e., usm. 31.08.20222.) BCnykm unun nodtu
BCUYKKM NpuBneyeHn cpenctea ot MNogdonaosete we 6baaTt nHBectTupaHm B MIHCTUTYUMOHANEH
@ BI" knac akumm (Institutional F shares BG class) Ha cboTBeTcTBaLLmTe UM naBHu noadoHaoBe.
Bcekn [MoadoHa Moxe ga AbpXM napuyHM cpencrtBa B OaHka OO pasMepa Ha cymaTa,
Heobxoauma Ha [lloadoHaa ga m3MbNHW MOPBbYKUTE 3a OBpaTHO M3KynyBaHe, nNodadeHu OT
WHBECTUTOPUTE, KaKTO M Aa NoKpue Apyrn Tekywm pasxoau. MNoadoHagoBeTe Morat orpaHuyeHo
Aa v3nonseaT M gepuBatvBK (Hanp. ooybpcK), 3a Aa XemKupaT nasapHus pUcK NopodeH oT
pasnukata BbB BPEMETO MeXAy W3MNbSIHEHMETO Ha MOPbYKUTE 3a OOpaTHO WM3KynyBaHe U
3anucBaHe B NoadoHaoBeTe M M3NBIHEHUE HA CbOTBETCTBALLMTE NOPBYKK Ha [NoadoHaoBeTe B
MasHMTe nogdoHaoBe. MNopTdennsT Ha NoadoHaoBeTE € ChC criegHaTa CTpyKTypa:

Knac aktnem MpoueHT OT aKTUBUTE Ha
MoadoHpa

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

MapnyHmn cpeactea B 6aHka 0o 15%

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

30KMNCOMNKA

(2) (Msm. om 20.11.2020 2.) Tvn kaTo lMoadoHooBeTe ca 3axpaHBawiy nogdoHOOBE, KOMTO
WMHBECTMPAT BCUYKM UM MOYTU BCUYKU TEXHU akTmBu B MHCTUTyumoHaneH ® Bl knac akumm
(Institutional F shares BG class) Ha cboTBeTcTBawmTe UM [naBHM noadoHaoBe, TaAXHaTa
WHBECTULIMOHHA MNONMUTMKA U NPeACTaBAHETO MM 3aBUCHAT CbLIECTBEHO OT WHBECTULMOHHATA
NnonuTuKa Ha cboTBeTCTBaLLMS UM [TNaBeH noadoHA.

(h3m. om 20.11.2020 2.) UHBecTULMOHHA nonuTuKka Ha MnaBeH noadgoHa XopansbH Ken bu
Cu EkcneptUn3 flecpaH3mBeH BanaHcupaH (Horizon KBC ExpertEase Defensive Balanced)
Un. 10. (1) (M3m. om 20.11.2020 2.) Xopawn3sbH Kent b Cu Ekcneptind [ledpaHsneeH banaHcupaH
(Horizon KBC ExpertEase Defensive Balanced) e maBeH nogdoHa Ha lMoadoHoosete OBB
EckneptWin3 dedansneeH banaHcupaH (JIEBA) n OBB Eckneptin3 JedaHsmseH BanaHcmpaH
(EBPO). UHuBecTuumnoHHaTta uen Ha To3u [naBeH noadoHA, KakTo No OTHOLIEHME Ha HEroBus
WHctutyumonanen ® Bl knac akuymm (Institutional F shares BG class) B eBpo, Taka u Ha
WuctutyumoHanen @ BIN knac akumn (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BUCOKA Bb3BPbLLLAEMOCT 3a CBOMTE aKUMOHEPU B CbLOTBETCTBME C



WMHBECTULIMOHHATa cu nonuTuka. ToBa gaBa OTpaXeHue B CTpemexa My KbM reHepupaHeTo Ha
KanuTanoBu neyanbu u npuxoau. 3a Tasn Len akTueute Ha MaBHUS NoadoHZ NPEeAUMHO ce
MHBECTUPAT NPSIKO UIN KOCBEHO, Ype3 CBbp3aHu (DUHAHCOBU MHCTPYMEHTU, B 0Bnurauuu.

(2) (A3m. om 20.11.2020 2.) To3n [naBeH nogdoHA (KAKTO MO OTHOLWIEHWE Ha HEroBus
MuctutyumoHaneH @ bl knac akumm (Institutional F shares BG class) B eBpo, Taka n Ha
WHctutyumonaneHn ® BI" knac akuum (Institutional F shares BG class) B nesa) niBecTtupa npsiko
NN KOCBEHO B pPasfiMyHuM KnacoBe akTUBK, KaTo HanpMmep akumMm U/nnm MHBeCTULMK, CBbP3aHu
C akummn (,KOMMOHEHT OT akumu“), obnuraumm u/unu MHBECTMUMMK, CBbP3aHM C obnuraumm
(,KOMMOHEHT OT obnurauun®), UHCTPYMEHTUN Ha NAPUYHUA Nasap, Napu U Napu4HM eKBMBanNeHTn
nvunu anTepHaTMBHU WHBECTULUKW, BKIIOYUTENHO HEMPSIKO B HEOBWXKMMWU UMOTWU, 4pes3
WHBECTMLUMM B NUKBUAHW (DUHAHCOBU WHCTPYMEHTW, Hanpumep B ASAr0OBE WKW akuun Ha
WHBECTULMOHHM (poHOOBE 3a HeaBWXMMW UMOTM (B T.M. ApPYyXeCcTBa CbC crneuyuwanHa
WHBECTULMOHHA Lierl, KOUTO MHBECTUPAT B HEOABWKUMU MMOTU 1 ApYrn OOHOOBE 32 UHBECTULMN
B HEOBMXUMW UMOTU), U (PUHAHCOBN MHCTPYMEHTU, KOUTO Ca CBbLP3aHU C ABWXKEHWETO Ha
LEeHUTE Ha CTokOBUTE nasapu. [naBHUAT nogdoHn MOXe ga nonaea 3aemu B pasmep 4o 10%
OT HETHUTE CM aKTMBU, AOKOSIKOTO TOBA Ca KPaTKOCPOYHN 3aEMU, HACOYEHN KbM pELLaBaHe Ha
BPEMEHHM NPOGeMN C NMMKBUAHOCTTA.

LleneBoTo pasnpeneneHve Ha aktueute Ha MMaeBHuA nogdoHa e 30% 3a KOMMOHEeHTa OT akumm
n 70% 3a koMnoHeHTa OT obnurauun. ToBa pasnpenernieHne mMoxe ga Obae 3HauYMTEerHO
NPOMEHEHO B CbOTBETCTBUE C MHBECTUUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MmaBHMAT NnogdoHa MOXEe Oa MHBECTUPA 3HAYUTENHA YacT OT aKTUBUTE CU B KITAaCOBE aKTMBM,
KOUTO He ca BKMOYEHN B LeNeBOTO pasnpeaeneHne (Kato MHCTPYMEHTU Ha NapuyHUa nasap u
napu). KOMAOHEHTBLT OT akumMm MoXe Aa Bb3nusa Ha Mmakcumym 45% oT akTmeuTe Ha [[haBHuSA
nogdgoxa. MNMpu npunaraHe Ha UHBeCTULMOHHAaTa Harnaca Ha Ken bu Cu AM ce npasu aHanua
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U MNEPCNEeKTUBUTE 3a KOHKPETHU PErNOHM,
CeKTopu 1M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE Masapu ca HECUTYPHU, NPOMEHMNBU UM U
OBeTe, YacT oT nopTdenna cblIo MOXe Aa 6bae npeBbpHaTa B MHBECTULIMAN C NMO-HUCKO HMBO
Ha PUCK (KaTO MHCTPYMEHTM Ha napudHWg nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacrtass No-4obpe OT KOMMOHEHTa OT obnurauum unn obpaTHOTO, MEHNMKBbPUTE Ha [NaBHMS
noadoHa moraT CbLWO Taka [a M3non3saT 4acT OT HeroBuTe akTuMBW, 3a Ada KynyeBar
OOMbIMHUTENHN aKTUBM B NMNO-000pe NpeacTaBawms ce OT Te3n ABa KOMMOHEHTa 1 Aa npogaeart
aKTUBW B MO-JTOLIO NPEACTABALLNA CE KOMMOHEHT.

MeHngxbpute Ha naBHua noadoHa obpbliaT ABa MbTU MOBEYE BHMMAaHWE Ha pucka OT
NMOHWXaBaHe, OTKOMKOTO Ha NoTeHumana 3a pbceT. KonkoTo noBeve BHUMaHWeE ce oTaenst Ha
pucka OT MOHWXaBaHe, TONIKOBa MO-TOfsiMa € YacTTa OT nopTdenna, KosaTo Moxe aa obae
npeBbpHaTa B UHBECTULIMU C MO-HUCKO HMBO Ha PUCK, KaTO HaNpUmep napu 1 MHCTPYMEHTM Ha
napuyHusa nasap, B CUTyauusi Ha HECUTYPHU W/MNU NPOMEHNMBM nasapu. Tasu yacT OoT
noptgenna moxe ga 6vae mexay 40% n 80% OT BCUYKM akTMBU. TO3N NUMUT € NPpUMEPEH U
MOXe [a ce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUMs Ha
dunHaHcoBuTe nasapu. lNpn onpegeneHn nasapHu ycrioBust obave M B CLOTBETCTBUE C
npeaBapuTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa Hama
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

KomMnoHeHTa OT akumm ce MHBECTMpa B MEXAyHapoAHa cenekuust oT akuumm, KoMTo MoraT ga
6baaT OT BCEKWN PETMOH, CEKTOP UMK Tema.

KOMNOHEHTHLT OT 06nuraumm e cbCTtaBeH OT 06nuMraLmMm 1 AbAroBy LLEHHN KHXKa, EMUTUPaHN OT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHU KHWXKa. Benukn nagexun ce Baemat npeasug npu n3dopa Ha
obnurauun n gbNAroBNU MHCTPYMEHTU. [MNaBHUAT noadoHa nHBecTupa, Npsiko U / UM KOCBEHO
Han-manko 50% OT akTMBWUTE, WHBECTMPaHW B obnuraumm n ObNATOBM WMHCTPYMEHTW, BKII.
ObPXKaBHU LIEHHW KHWXKA, B LLEHHW KHWXA KOUTO UMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efHa
oT pevTuHroute areHumn Myguc (Moody's,Moody's Investors Service); Ctangapg eng lNMybpc



(S&P, Standard & Poor's, McGraw-Hill); ®uu (Fitch, Fitch Ratings), n/vnn B MHCTpyMEHTU Ha
napuvyHMs nasap, YUMATO EMUTEHT € MOMyYMn WHBECTULMOHEH PENTUHI OT HSKoA OT
ropecrnoMeHaTuTe peNTUHIOBM areHUmu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT akTtuBuTe, BNOXEHMU B
obnvrauumn n obNroBM MHCTPYMEHTU, BKI. AbPXXaBHW LIEHHM KHWXKA, B LLEHHN KHMXA C NO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YNNTO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLEHHN KHWXKa, 32 KOUTO HSIMa Hann4eH KpeauTeH PENTUHT OT KOATO U Aa € OT ropecrnoMmeHaTuTe
areHuMu (MNU NMHCTPYMEHTU Ha NapuyHUs nasap, YNNTO eMUTEHT HAMa PEenTUHr OT edHa OT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMAT noadoHa LWe MHBecTMpa OCHOBHO B AANOBE Ha MNpeanpusaTvs 3a KONEKTUBHO
WHBECTUpPaHe, ynpasnsiBaHW OT 4dneH Ha rpynata Kem bu Cu (KBC Group) Bb3 OCHOBa Ha
KpuUTEepUn KaTo Hanpumep nNpo3pavyHoOCT Ha UHBECTULMOHHATA NONUTUKA Ha Te3n NpeanpusaTus 3a
KONMEKTUBHO MHBECTMPaHE W Aanu TsaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha [naBHUA noadoHAa.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIENN, Taka 1 3a XxeoXXupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
a ce n3nonaeart AepuBaTUBHU UHCTPYMEHTHU, MPUETU UMM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt dopybpaHu LOroBopu, hroubpcu, oNumMM UNU cyanoBe C LIEHHU
KHWXa, WHOEKCW, BamnyTM WU JIMXBEHUM MNPOUEHTM WM ApyrM TpaH3akuun, BKIIOYBALLN
aepuBatnBHM OMHAHCOBM MHCTPYMeHTU. COenkn ¢ AepmBaTh, KOUTO HE Ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap LWe Ce CKI4YBaT CamMO C MbPBOKNACHM (UHAHCOBU WHCTUTYLUM,
cneuManuampaHn B Takmea TpaH3aKUuN.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha XopandbH Ken Bu Cu
Ekcneptn3s [edbaHsmBeH banaHcupaH (Horizon KBC ExpertEase Defensive Balanced),
MoadoHooesete OBBE Eckneptin3 HdedaHsnBeH BbanaHcupan (JIEBA) u OBBb Eckneptns
HedansnseH banaHcupaH (EBPO) nmat egHakbB puckoB npodun ¢ TexHusa MnaseH noadoHA.
CbobpasHo BbTpelHaTa MeToaoNorns Ha YnpasnsiBalloToO APY>KECTBO TO3U PUCKOB Npodun e
nedaHaunseH. CbobpasHo MeTogonorndara 3a knacugukauma Ha KONEKTUBHUTE MHBECTULIMOHHN
cxemn Ha bbnrapckata acounaumst Ha ynpasnsiBalmMTe Apy>KecTBa PUCKOBUAT Npodun Ha Tesun
MoaodoHaoBe, onpeneneH cnpssMo reorpadckus 1 nasapHusa pUCK, Ha KOMTO Te Ca U3STOXEHW,
oTroBaps Ha rnobaneH cmeceH ,6anaHcupan” oHA.

(h3m. om 20.11.2020 2.) UHBecTULMOHHA nonuTuKa Ha MnaBeH noadgoHa XopansbH Ken bu
Cwu EkcneptUn3 [lecpaH3mBeH TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant)
Un. 11. (1) (U3m. om 20.11.2020 e.) XopansvH Ken bu Cu Ekcneptins fedaHsmseH TonepaHTeH
(Horizon KBC ExpertEase Defensive Tolerant) e maseH noadoHa Ha lNoadoHoosete ObBb
EckneptWin3 Oedanausen TonepaHteH (JIEBA) n OBb Eckneptinz dedaHanBeH TonepaHTeH
(EBPO). UHuBecTuumnoHHata uen Ha To3u [naBeH noadoHA, KakTo No OTHOLIEHWE Ha HEeroBus
WHctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
MuctutyumoHanen @ BIN knac akumm (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BUCOKA Bb3BPbLLLAEMOCT 3a CBOMTE aKUMOHEpPU B CbLOTBETCTBME C
WHBECTMLMOHHATa C/ nonuTuka. ToBa gaBa OTpPaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu u npuxoau. 3a Tasu uen aktueute Ha MaBHUA noadoHa NpeavMMHO ce
WHBECTMpAT NPSIKO UMM KOCBEHO, Ype3 CBbp3aH PUHAHCOBU UHCTPYMEHTH, B obnurauum.

(2) (U3m. om 20.11.2020 2.) To3an [naBeH noadoHA (KaKkTO MO OTHOLIEHWE Ha Herosus
WHctutyumonanen @ BIN knac akuymm (Institutional F shares BG class) B eBpo, Taka u Ha



MuctutyumoHaneH ® BI™ knac akumm (Institutional F shares BG class) B neBa) nHsecTtupa npsiko
WITM KOCBEHO B PasfM4yHU KNacoBe akTMBU, KaTo HanpuMmep akumMm U/vunm MHBecTuLMm, CBbp3aHm
C akummn (,KOMMOHEHT OT akumu“), obnuraumm u/unu MHBECTMUMMK, CBBbP3aHM C obnuraumm
(,KOMMOHEHT OT obnuraunn®), UHCTPYMEHTUN Ha NAPUYHUA Nasap, Napu U Napu4HM eKBMBanNeHTn
nvnu anTepHaTMBHU WHBECTULUKW, BKIIOYUTEMNHO HEMPSIKO B HEOBWKMMWU UMOTWU, 4pes3
WHBECTMLUMMN B NUKBUAHW (DUHAHCOBU WHCTPYMEHTW, Hanpumep B ASAM0BE WU akuumn Ha
WHBECTULMOHHN (POHAOBE 3a HeABWKMMM MMOTM (B T.4. OpYXKeCcTBa CbC cneumanHa
WHBECTULMOHHA Lien, KOUTO MHBECTMPAT B HEABWMXXMMU MMOTU U Apyrn OOHAOBE 3a MHBECTULNA
B HEABWXMMWN UMOTN) N (OUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHN C OBUXKEHMNETO Ha LlEeHUTE
Ha CToKoBMTE Masapwu. MnaBHuMAT nogdoHg Moxe ga nonsea 3aemu B pasmep go 10% ot
HETHUTE CU aKTMBW, JOKOSIKOTO TOBA Ca KPaTKOCPOYHM 3aeMMu, HAaCOYEHW KbM pellaBaHe Ha
BPEMEHHM NPOGeMn ¢ NMMKBUAHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktmuTe Ha MnaBHus nogdoHa € 30% 3a KOMNOHEHTa OT aKuun
n 70% 3a koMnoHeHTa OT obnurauumn. ToBa pasnpegeneHve moxe ga Obae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo kosito
MmaBHMAT NnogdoHg MOXe A MHBECTMPA 3HAYUTENHA YacT OT aKTUBUTE CU B KITACOBE aKTMBM,
KOUTO He ca BKIMIOYEHU B LENEBOTO pasnpeaernenne (Kato MHCTPYMEHTU Ha NapuyHUS nasap u
napuv). KOMANOHEHTBLT OT akuun MoXe Aa Bb3nm3a Ha makcumym 45% ot aktuBuTe Ha [(naBHUS
nogdgona. MNMpu npunaraHe Ha UHBeCTULMOHHAaTa Harnaca Ha Kein bu Cu AM ce npasu aHanua
Ha (OMHAHCOBUTE N MKOHOMMYECKUTE pPa3BUTMSI U NEPCNEeKTUBUTE 3a KOHKPETHW PErvMoHM,
cekTopu 1 Temun. AKO ycnosuaTa Ha oMHAHCOBUTE Mas3apw ca HECUTypHU, MPOMEHNMBU UNN U
OBeTe, YacT oT nopTdenna cblLlo MOXe Aa 6bae npeBbpHaTa B MHBECTULIMKN C NMO-HUCKO HMBO
Ha PUCK (KAaTO WMHCTPYMEHTM Ha MapuyHWUsi nasap U napu). AKO KOMMOHEHTa OT akuuMu ce
npeacTassi No-400pe OT KOMMNOHEHTa OT 06nuraumMm N odpPaTHOTO, MEHUAXbPUTE Ha (NaBHUS
noadoHg moraT CbLWO Taka [a M3non3saT 4acT OT HEeroBuTe akTuMBW, 3a Ada KynysBar
OOMbIHUTENHN aKTUBM B NO-400pe npeacTaBsaLwmsa ce OT Te3n ABa KOMMOHEHTa 1 Aa npogaeart
aKTUBW B MO-JIOLIO NPEACTABALLNA CE KOMMOHEHT.

Menngxbpute Ha MnaBHuA noadoHa obpbluaT eauH M NooBMHA MbTU NOBEYe BHUMaHWE Ha
puUcka OT MOHWXaBaHe, OTKOMKOTO Ha MoTeHuuana 3a pbCT. KonkoTo nmoBeye BHUMaHWE ce
OTAENsl Ha pUcKa OT NMOHWKaBaHe, TONKOBa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo MoXe Aa
6bae npeBbpHaTa B MIHBECTMLUN C MO-HUCKO HMBO Ha PUCK, KaTO HAaNpUMep napu n UHCTPYMEHTH
Ha MapuyHWsi nasap, B CUTyauusi HA HECUTYPHU W/vnn MPOMEHNMBWM Nas3apu. Tasu yact oT
noptgenna moxe ga 6vae mexay 5% n 40% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXe [a ce npepasrfiexga exXerogHo Bb3 OCHOBA Ha AbNFOCPOYHATa TEeHAEHUMS Ha
dwmHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa Hama
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

KomnoHeHTa oT akumn ce MHBECTUPA B MeXAyHapoaHa cenekunda oT akunm, KOUTo morat Aa
ObaaT OT BCekn PEernoH, CekTop unn Tema.

KOMMNOHEHTBT OT 06nurauum € CbCTaBeH OT ObnMraumm n 4bAroBU LIEHHW KHUXKA, EMUTUPAHN OT
KOMNaHuu1, 1 OT AbpPXXaBHWU LEeHHM KHWXa. Benykm nagexu ce B3emat npeasua npu nsbopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTW. [NaBHUAT noadoHa MHBECTUPA, NPSAKO M / NN KOCBEHO
Han-manko 50% OT akTuBWUTE, WHBECTMPaHW B obnuraumm n ObNATOBM WHCTPYMEHTW, BKII.
ObPXKaBHN LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO UMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OoT NoHe egHa
oT pentunHrosute areHunm Myamnc (Moody's,Moody's Investors Service); Ctangapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®uny (Fitch, Fitch Ratings), w/unn B nHCTpymeHTV Ha
napuvyHUs nasap, YMNTO EMUTEHT € MOfyYuMn WHBECTULMOHEH PENTUHI OT HAKOS OT
ropecrnoMeHaTuTe peNTUHIOBM areHumnu.

B ponbnHeHne MMaBHMAT nogdoHO Moxe ga mHeBectupa Ao 50% OoT akTuBuTe, BIOXEHU B
obnvrauumn n ObNroBM MHCTPYMEHTU, BKI. AbPXaBHW LIEHHM KHWXKA, B LLEHHN KHMXa C NO-HUCHK
PEVNTUHT (MX MHCTPYMEHTU Ha Napu4yHUA nasap, YWNTO EMUTEHT MMa MO-HUCBK PEVTUHT); U B



LUEeHHWN KHMXXa, 3a KOUTO HAMa Halnn4veH KpeaunteH peVITVIHF OT KOATO 1 Oa € OT ropecrnoMeHaTuTe
areHumm (I/IJ'IVI MHCTPYMEHTU Ha NapuyvyHUA nasap, YMATO EMUTEHT HAMa peVITMHF OT eaHa OoT
ropecrnomMmeHaTuTe aFeHLI,VII/I).

(3) MaBHMaT nogdoH4 We MHBECTUpa OCHOBHO B AAMNOBE Ha Npeanpuatus 3a KONeKTUBHO
WHBECTUpPaHe, ynpasnsiBaHW OT 4YneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUn KaTo Hanpumep NPo3pavyHoOCT Ha MHBECTULMOHHATAa NOSIMTUKA Ha Te3n NpeanpuaTng 3a
KONEKTUBHO MHBECTMpPaHe U Janu TaxHaTa cTpaTerysi € B CbOTBETCTBME C MHBECTMUMOHHAaTa
cTpaTerusi Ha [naBHUSA NnoadoHAa.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIENN, Taka U 3a XxeoXXupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
a ce n3nonaeart AepuBaTUBHU UHCTPYMEHTHU, MPUETU UM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vbaat dopybpaHM SOroBopu, hrovbpcK, ONUUK UK CyanoBe C LEHHU
KHWXa, WHOEKCW, BamnyTW WKW JIMXBEHM MNPOUEHTM WM ApyrM TpaH3akuuu, BKIIOYBALLN
aepuBatnBHM OMHAHCOBM MHCTPYyMeHTU. COENKn ¢ AepmBaTh, KOUTO HE Ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKAw4yBaT CcaMO C MbPBOKNACHW (PUHAHCOBU WHCTUTYLUM,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha XopandbH Ken Bu Cu
EkcneptUinz [OedaHsnmeeH TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant)
MoadorHaoosete OBB Eckneptins [edaHaneeH TonepaHteH (JIEBA) n OBB Eckneptns
HedansnseH TonepaHTeH (EBPO) nmat egHakbB puckoB npodmn ¢ TexHusa MnaseH noadoHA.
Cbo0bpasHo BbTpelHaTa MeToaonorns Ha YnpasnsiBawoTo APY>KECTBO TO3N PUCKOB Npodun e
AedaHauneeH. CbobpasHo MeTtogonorusata 3a Knacugukaumsa Ha KONeKTUBHUTE UHBECTULMOHHN
cxemn Ha bbnrapckata acounaums Ha ynpasnsiBalimMTe ApyKecTBa PUCKOBUAT Npodun Ha Te3un
MoaodoHaoBe, onpeneneH cnpssMo reorpadckus n nasapHUa pUCK, Ha KOMTO Te ca U3NOXEHW,
oTroBaps Ha rmobaneH cMmeceH ,6anaHcupaH” oHA.

(U3m. om 20.11.2020 2.) UHBecTMUMOHHA NonuTuka Ha MnaBeH noadgoHa XopansbH Ken bu
Cu ExkcneptUn3 AmHamunyen BanaHcupan (Horizon KBC ExpertEase Dynamic Balanced)
Un. 12. (1) (M3m. om 20.11.2020 2.) XopanswH Ken b Cu EkcneptAn3 JuHamuyeH banaHcupaH
(Horizon KBC ExpertEase Dynamic Balanced) e MaeeH nogdoHa Ha lNogdoHoosete OBb
EckneptUin3 OuHamuuen banaHcupaH (JIEBA) n OBb EckneptUinz OuHamudeH BanaHcupaH
(EBPO). UHBecTMumoHHaTa Len Ha To3n [naBseH noadoHa, KakTo MO OTHOLIEHME Ha HEeroBus
WHctutyumonanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
Wuctutyumonanen @ BIN knac akumn (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BMCOKa Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpPW B CbOTBETCTBUE C
WHBECTMLMOHHATa CY nonuTuka. ToBa JaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu u npuxoau. 3a Ta3u uen aktueute Ha MaBHWA noadoHa NpeavMHO ce
NMHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aH PUHAHCOBU UHCTPYMEHTU, B aKLUW.

(2) (N3m. om 20.11.2020 2.) Tosu [naBeH noadoHO (KakTo NO OTHOLUEHWE Ha HeroBus
WHctutyumonanen ® Bl knac akuymm (Institutional F shares BG class) B eBpo, Taka u Ha
WHcTutyumonaneH @ BI™ knac akuum (Institutional F shares BG class) B neBa) nHBectmpa npsiko
NN KOCBEHO B PasfvyHn KriacoBe akTUBM, KaTo HanpumMep akumMm n/unm MHBeCTULUN, CBbpP3aHu C
akumm  (,KOMMNOHEHT OT akumu®), obnuraumm w/unum WHBECTULMKM, CBbP3aHuM C obnurauum
(,KOMMOHEHT OT obnuraunn®), MHCTPYMEHTU Ha NapUYHUS Nasap, Napu U Napu4yHM eKBUBaNeHTU
nvnn anTepHaTUBHU WHBECTULUW (BKINIOYUTENHO HENPSKO B HEABWXMMU WUMOTW, 4pes
WHBECTULMN B FUKBUOHW (PUHAHCOBU WHCTPYMEHTW, Hanpumep B ASAMOBE WU akuum Ha



WHBECTULUMOHHN (pOHOOBE 3a HEeOABWKMMM UMOTM (B T.4. ApPYXKecTBa CbC chneuuanHa
WHBECTULMOHHA Lierl, KOUTO MHBECTMPAT B HEABWKUMU UMOTK U ApYyrn (OOHO0BE 33 UHBECTULMM
B HEABWKUMU UMOTUN) N (OMHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXXEHMETO Ha LieHUTe
Ha cToKkoBMWTE Nasapw). FnMaBHUAT nogdoHa Moxe Aa nonssa 3aemu B pasmep 00 10% oT HeTHUTe
CW aKTMBW, JOKOIKOTO TOBa Ca KPaTKOCPOYHW 3aeMu, HACOYEHU KbM pellaBaHe Ha BPEMEHHM
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktmeuTe Ha MnaBHus nogdoHa € 55% 3a KOMNOHEHTa OT aKuun
n 45% 3a koMnoHeHTa OT obnurauuwn. ToBa pasnpegeneHve mMoxe ga Obae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrinacHo KosTo
MmaBHMAT NnogdoH MOXe a MHBECTMPA 3HAYMUTESHA YacT OT aKTUBUTE CU B KITACOBE aKTMBM,
KOUTO He ca BKIMOYEHU B LENEBOTO pasnpeaerneHne (Kato MHCTPYMEHTU Ha NapuyHUS nasap u
napu). KOMNOHEHTBLT OT akuMmM MoXe da Bb3nusa Ha makcumym 70% oT akTmBmTe Ha [[NaBHMSA
nogdoHa. MNpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cun AM ce npaBu aHanua
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U MNEPCNEKTUBUTE 3a KOHKPETHU PErNOHM,
CeKTopu 1M TeMn. AKO ycrioBusiTa Ha (prHaHCOBUTE Masapu ca HECUTYPHU, NPOMEHNBU UM U
OBeTe, YacT oT nopTdenna cbllo MOXe Aa Obae NpeBbpHaTa B MHBECTULIMM C NO-HUCKO HMBO
Ha PUCK (KaTO MHCTPYMEHTM Ha napudHMg nasap 1 napu). AKO KOMMOHEHTa OT akuuu ce
npeacTassi No-400pe OT KOMMNOHEHTa OT 06nMraumMm N odpPaTHOTO, MEHUAXbPUTE Ha TNaBHUS
nogdoHa MoraT CblWO Taka [a u3non3eBaT 4YacT OT HeroBuTte akTuBW, 3a fa KynyeaT
OOMbNHUTENHU akTUBM B NO-000pe NpeacTaBsLms ce OT Te3n ABa KOMMOHEHTAa 1 Aa npoaaeart
aKTUBW B MO-JIOLIO NPEACTABALLNA CE KOMMOHEHT.

Menngxbpute Ha naBHMA noadoHa obpbliaT ABa MbTU NOBEYe BHUMAHWE Ha pucka OT
NMoHWXXaBaHe, OTKOSKOTO Ha MoTeHuuwana 3a pbcT. KonkoTo noBeve BHMMaHWe ce OTAensl Ha
pucka OT MOHMXaBaHe, TONIKOBa MO-TofsiMa € YacTTa OT nopTdenna, KoaTo Moxe aa obae
npeBbpHaTa B UHBECTULMU C MO-HUCKO HMBO Ha PUCK, KaTO Hanpumep napv 1 MHCTPYMEHTM Ha
napuyHusa nasap, B CUTyauusi Ha HECUTypHW W/MNM NPOMEHNMBM nasapu. Ta3m vacT OoT
noptgenna moxe ga 6vae mexay 25% n 65% OT BCUYKM akTMBU. TO3N NUMUT € NpUMEpPEH 1
MOXe [a ce npepasrfexaa exXerogHo Bb3 OCHOBAa Ha AbNrOCpPOYHAaTa TEHAEHUMS Ha
dwmHaHcoBuTe nasapu. lNpu onpedeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afeHOTO LENeBo pasnpeaernenne, aktuepute Ha naBHust noadoH HamMa
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

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

KOMMNOHEHTBT OT 0bnurauum € CbCTaBeH OT ObnMraumm n 4bAroBU LIEHHW KHUXKA, EMUTUPAHN OT
KOMNaHW1, 1 OT ObPXaBHWU LEHHM KHWXKa. Benykm nagexun ce Baemat npeasua npu n3bopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTW. [NaBHUAT noadoHa MHBECTUpA, NPSKO M / NN KOCBEHO
Han-manko 50% OT akTMBWUTE, WHBECTMPaHW B obnuraumm n ObNATOBM WHCTPYMEHTW, BKII.
ObPXaBHU LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO UMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegoctaBeH oT NoHe egHa
oT pentunHrosute areHuum Myamnc (Moody's,Moody's Investors Service); Ctangapa eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), w/unn B nHcTpymeHTV Ha
napuvyHUs nasap, YUMATO EMUTEHT € MOMyYMn WMHBECTULMOHEH PENTUHr OT HSAKOoS OT
ropecrnoMeHaTuTe peNTUHIOBM areHumnu.

B ponbnHeHne MMaBHMAT nogdoHn mMoxe ga mHeectupa Ao 50% oT aktuBuTe, BNOXEHU B
obnvrauumn n obNroBM MHCTPYMEHTU, BKI. AbPXaBHW LIEHHM KHWXKA, B LLEHHN KHMXa C NO-HUCHK
PEVNTUHT (MX MHCTPYMEHTU Ha Napu4yHUA nasap, YUNTO EMUTEHT MMa MO-HUCHK PEVUTUHT); U B
LEHHM KHIKA, 3a KOUTO HAMA HaIM4eH KpeaAUTEH PEATUHT OT KOSITO M A € OT ropecrnomMeHaTuTe
areHuMn (MM MHCTPYMEHTU Ha NapuyHWUS Nasap, YUNTO eMUTEHT HAMa PEeNTUHr OT edHa oT
ropecromeHaTuTe areHumm).



(3) MaBHMAT NoadoHA LWe MHBEeCTMpa OCHOBHO B AAMOBE Ha NpeanpusiTus 3a KONMEKTUBHO
WHBECTUpPaHe, ynpasnsiBaHW OT 4uneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUN KaTo Hanpumep NPo3pavyHoOCT Ha MHBECTULMOHHATa NOSIMTUKA Ha Te3n NpeanpuaTng 3a
KONEKTUBHO MHBECTMpPaHe M Janu TaxHaTa cTpaTerysi € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha TnaBHUSA noadoHAa.

(4) Tosn MaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIeNn, Taka u 3a XxeoXXupaHe Ha puckoBe. 3a Aa ce NocTturHaT uenurte, morat
a ce n3nonaeart AepnBaTMBHU NHCTPYMEHTHU, MPUETU UM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6vaat dopybpaHM SOroBopu, hrovbpcK, ONUUK UK CyanoBe C LEHHU
KHWXa, WHOEKCW, BamnyTW WKW JIMXBEHUM MNPOUEHTM WM ApyrM TpaH3akuun, BKIIOYBALLN
aepueatnBHM OMHAHCOBM MHCTPyMeHTU. COENKN ¢ gepuBaTu, KOUTO HE ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKao4yBaT CaMO C MbPBOKNACHUM (PUHAHCOBU WHCTUTYLUU,
cneumnanuanpaHun B TakMa TpaH3aKLun.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha Xopan3bH Ken bu Cu
EkcneptUinz [OuHammyeH bBanaHcupaH (Horizon KBC ExpertEase Dynamic Balanced)
MoadorHaoosete OBB Eckneptina [OuHamnyeH BbanaHcupan (JIEBA) n OBB Eckneptna
OuHamnyeH BanaHcupaH (EBPO) umat egHakbB puckoB npodun ¢ TexHusa naeseH noadoHa.
CbobpasHo BbTpeLlHaTa MeTogonornsa Ha YnpasnsiBalloTO APY>KECTBO TO3U PUCKOB npodhun e
AnHammnyeH. CbobpasHo MeTogonorusaTa 3a knacudukaums Ha KONMEeKTUBHUTE WUHBECTULMOHHN
cxemn Ha bbnrapckata acounaums Ha ynpasnsiBalimMTe ApyKecTBa PUCKOBUAT Npodun Ha Tesun
MoaodoHaoBe, onpeneneH cnpsMo reorpadckms M nasapHUa pUCK, Ha KOMTO Te Ca U3STOXKEHW,
oTroBaps Ha rnobaneH oHA B akuuw.

(M3m. om 20.11.2020 2.) UHBecTMUMOHHA NnonuTuKa Ha naBeH noadgoHa XopansbH Ken bu
Cu ExkcneptUin3 lInHamunyeH TonepaHTteH (Horizon KBC ExpertEase Dynamic Tolerant)

Un. 13. (1) (M3m. om 20.11.2020 2.) XopansbH Ket B Cu Ekcneptina uHamnyen TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant) e maeseH noadoHg Ha [lMoadoHgoeete OBbB
EckneptWinz OuHamumyen TonepaHnteH (JIEBA) n OBB Eckneptna [JuHamunyeH TonepaHTeH
(EBPO). UHBecTMumoOHHaTa Len Ha To3n naBeH noadoHa, KakTo MO OTHOLIEHWE Ha HEeroBus
WHctutyumonanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
Wuctutyumonanen @ BIN knac akumm (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BNUCOKA Bb3BPbLLUIAEMOCT 3a CBOMTE aKUMOHEPUM B CbOTBETCTBME C
WHBECTMLMOHHATa C/ nonuTuka. ToBa gaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanoeu nevantu n npuxoau. 3a Tasu uen aktuepute Ha MaBHWMS NoAdOHO NPEeanMHO ce
WHBECTMpPAT NPSIKO UMM KOCBEHO, Ype3 CBbP3aHn (PUHAHCOBM MHCTPYMEHTU, B aKLUN.

(2) (M3m. om 20.11.2020 2.) To3n [naBeH noadoHO (KakTo MO OTHOLIEHWE Ha HEeroBus
WHctutyumonanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHcTutyumonaneH @ BI™ knac akumm (Institutional F shares BG class) B nesa) nHBectmpa npsiko
NN KOCBEHO B Pa3fnnyHM KNacoBe akTUBK, KaTo HanpumMmep akuum n/unm MHBECTULMK, CBbP3aHu C
akumm  (,KOMMNOHEHT OT akumu®), obnuraumm w/unu WHBECTULMKM, CBbP3aHuM C obnurauum
(,KOMMOHEHT OT obnuraumn®), MHCTPYMEHTN Ha NapuyHUS Nasap, Napy U Napu4yHU eKBUBaNeHTU
n/vnu anTepHaTUBHU WHBECTULMW, BKIIOYUTENHO HEMNPSKO B HEOBWKMMU MMOTH, 4pes
WHBECTULUMMN B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, HaNpuMMep B OANOBE WM akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYyXeCcTBa CbC creyunanHa
WHBECTULMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU UMOTK U ApYyrn (OOHOO0BE 32 UHBECTULMM
B HEOBWXMMU UMOTUN)M (PUHAHCOBM MHCTPYMEHTM, KOUTO Ca CBbP3aHu C OBUKEHNETO Ha LieHUTe



Ha CTOKOBUTE Nal3apu. [MaBHUAT HOD,d)OHD, MOXe Oa rnorn3sa 3aemMum B pasmep go 10% OT HeTHUTE
CWN aKTuBU, OOKOJIKOTO TOBaA Ca KPaTKOCPOYHU 3aeMn, HaCO4YeHU KbM pellaBaHe Ha BPEMEHHU
npo6ne|vu4 C JIMKBUOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktmeuTe Ha MnaBHus nogdoHa € 55% 3a KOMNOHEHTa OT aKuun
n 45% 3a koMnoHeHTa oT obnuraumn. ToBa pasnpegeneHve Moxe ga O6bae 3HauuTerHo
NPOMEHEHO B CbOTBETCTBME C MHBECTMUMOHHATA Harnaca Ha Kei bu Cu AM, cbrnacHo Kosito
[MmaBHMAT noadoHa MOXe Aa MHBECTMPA 3HAYUTENHA YacT OT akTUBUTE CU B KNacoBe aKTUBM,
KOUTO He Ca BKMNIOYEHN B LeneBoTo pasnpeaeneHne (Kato MHCTPYMEHTU Ha NapuyHUA nasap v
napu). KOMAOHEHTBLT OT akumMm MoXe Aa Bb3nuaa Ha makcumyM 70% oT aktuBuTe Ha TnaBHUS
noggona. MNMpu npunaraHe Ha UHBECTULMOHHAaTa Harnaca Ha Ken bu Cu AM ce npaBu aHanus
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U MNEPCNEKTUBUTE 3a KOHKPETHU PErNOHM,
CeKTopu M TeMn. AKO ycrioBusiTa Ha (prHaHCOBUTE Masapu ca HEeCUrypHU, NPOMEHNBU U U
OBeTe, YacT oT nopTdenna cbLlo MOXe ga 6bae npeBbpHaTa B MHBECTULMM C NO-HNUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha NapudHMsa nasap 1 napu). AKO KOMMOHEHTa OT aKuuu ce
npegcraes No-g4obpe OT KOMMNOHEHTa OT obnuMraumMm unm odpaTHOTO, MEHUAXbPUTE Ha [(NaBHUS
nogdoHg MoraT CbLWO Taka Ga M3Mnon3eBaT 4acT OT HEroBUTE akTMBWM, 3a da KynyBaT
OOMBbIHUTENHN aKTUBM B NO-400pe npeacTaBsawmsa ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaeart
aKTUBW B MO-JIOLIO NPEACTABALLNA CE KOMMOHEHT.

MennpxbpuTte Ha MnMaBHMs nogdoHa obpblaT eauH 1 NofoBMHA MbTU MOBEYE BHUMaHME Ha
pucka OT MOHMXaBaHe, OTKOJNIKOTO Ha MoTeHuuana 3a pbeT. KonkoTo noeeve BHMMaHuE ce
OTAEeNnsd Ha p1cKa OT NMOHWXKaBaHe, TONKOBAa No-rofiiMa e YacTTa oT nopTdenna, KoaTo MoXe aa
6bae npeBbpHaTa B MIHBECTULIMM C MO-HUCKO HUBO HA PUCK, KATO Hanpumep napu  UHCTPYMEHTH
Ha MapuvyHUAa nasap, B CUTyauusi HA HECUrypHW u/vnn NpoMEeHnMBM Nasapu. Tasu 4vacT oT
noptgenna moxe ga 6vae mexay 5% n 35% OT BCMYKM akTUBKU. TO3M NIUMUT € NPUMEPEH U
MOXEe [a Ce npepasrfnexaa exerogHo Bb3 OCHOBa Ha AObMIrOCpoYHaTa TeHAeHUMsa Ha
dunHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBus obaye M B CbOTBETCTBME C
npeaBapuTenHo 3a4adeHoTo LeneBo pasnpeaeneHue, aktueute Ha TnaBHUA noadoHa HaAMa
na 6baaTt MHBECTMPaHM B TE3U KNacoBe akTUBMW.

KomnoHeHTa oT akumn ce MHBECTUPA B MeXAyHapoaHa cenekuna oT akunm, KOUTo morat fa
ObaaT OT BCeKn PErnoH, CeKTop unn tTema.

KOMNOHEHTHLT OT 06nuraumm e cbCTaBeH OT 0bnuraLmm 1 AbAroBy LIEHHN KHWXKA, EMUTUPaHN OT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHN KHWXKA. Benukn nagexun ce Baemat npeasug npu nsdopa Ha
obnuvrauumn n AbAroBN MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTMBWUTE, WHBECTMPaHW B obnuraumm n ObNATOBM WHCTPYMEHTW, BKII.
ObPXaBHU LEHHU KHWXKA, B LLEHHWN KHMKA KOUTO MMAaT MHBECTULMOHEH PENTUMHT (MUHMMareH
penTuHr - obnrocpoyeH BBB- / Baa3, kpatkocpoueH A3 / F3 / P3), npegocTtaBeH OT nNoHe eaHa
oT pentuHrosute areHumm Myaunc (Moody's,Moody's Investors Service); Ctangapg eHa lNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), w/unu B nHcTtpymeHTn Ha
Napu4yHusa nasap, YMATO EMWUTEHT € MOMy4YusT WMHBECTULMOHEH PEWTUHI OT HSAKOS OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa Ao 50% oT akTuBuTe, BINOXEHU B
obnvrauumn n ObNroBM MHCTPYMEHTU, BKI. OAbPXXaBHN LEHHU KHUXKA, B LIEHHM KHWXKA C NO-HUCHK
PEVNTUHT (MX MHCTPYMEHTU Ha Napu4yHUA nasap, YUNTO EMUTEHT MMa MO-HUCBK PEVTUHT); U B
LlEHHM KHMKA, 3a KOUTO HAMA HarnuyeH KpeanTeH PEUTUHN OT KOSITO M [ja € OT ropecrnomMeHaTuTe
areHumm (MNU MHCTPYMEHTU Ha NapuyvHMs nasap, YNNTO EMUTEHT HsAMa PEWTUHI OT edHa oT
ropecriomeHaTuTe areHumm).

(3) MaBHMAT noadoHA LWe WHBecTMpa OCHOBHO B AANOBE Ha MpeanpusaTusa 3a KOMEKTUBHO
WMHBECTMpaHe, ynpasnsaBaHW OT 4neH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUN KaTo Hanpumep nNpo3pavyHoOCT Ha UHBECTULMOHHATA NONUTUKA Ha Te3n NpeanpusaTus 3a



KONEKTMBHO MHBECTMPAHE W danu TsxHaTa cTpaTerMsi € B CbOTBETCTBME C MHBECTUMUMOHHATA
cTpaTerusi Ha naBHUSA noadoHAa.

(4) Tosn MaBeH noadoHO MOXe Aa CKIYBa COENKM C AepuBaTM KakTO 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIEeNn, Taka 1 3a XeoXXupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
a ce nu3nona3eart AepuBaTUBHU NHCTPYMEHTU, MPUETU UMM HENPUETN 3a TbpryBaHe Ha perynmpan
nasap: ToBa morat ga 6baaTt opybpaHM OOroBopu, (POYBbPCK, ONUMK UK CyanoBe C LIEHHM
KHWXa, WHOEKCW, BamnyTu WU JIMXBEHUM MNPOUEHTUM Wnv ApyrM TpaH3akuuu, BKOYBaLLU
aepueatnBHM OMHAHCOBM MHCTPYMeHTU. COenkn ¢ gepmBaTu, KOMTO HE ca NPUETK 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKAw4yBaT CcamMO C MbPBOKNACHM (UHAHCOBU WHCTUTYLUM,
cneumanuampaHn B Takmea TpaH3aKUuN.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaose Ha XopandbH Ken Bu Cu
Ekcneptnz [OuHamumyeH TonepaHteH (Horizon KBC ExpertEase Dynamic Tolerant)
MoadoHagosete OBB Eckneptn3 [OuHamunueH TonepaHteH (JIEBA) u OBB Ecknepting
OuHamnuen TonepaHTeH (EBPO) nmat egHakbB puckoB npodumn ¢ TexHus naeseH noadoHa.
Cbo0bpasHo BbTpeLlHaTa MeToaonorns Ha YnpasnsiBaloTo APY>KECTBO TO3N PUCKOB npodun e
AnHammnyeH. CbobpasHo MeTogonormsaTa 3a knacudukauma Ha KONEeKTUBHUTE WUHBECTULMOHHMN
cxemn Ha bbnrapckata acounaumst Ha ynpasnsiBalimMTe Apy>KecTBa PUCKOBUAT Npodunn Ha Tesun
MogdonaoBe, onpenerneH cnpsamMo reorpaddCkma U nasapHUS PUCK, HA KOWTO Te Ca M3NOXEHW,
oTroBaps Ha rnobaneH oHA B akuuw.

(U3m. om 20.11.2020 2.) UHBecTULMOHHA nonuTuKa Ha MnaeeH noadgoHa XopansbH Ken bu
Cu Ekcneptin3 CunHo AiImHamunyeH TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic
Tolerant)

Un. 14. (1) (U3m. om 20.11.2020 2.) XopanavH Kenn bu Cu Ekcneptn3 CunHo OuHamunueH
TonepaHteH (Horizon KBC ExpertEase Highly Dynamic Tolerant) e maBeH noadoHa Ha
MoadorHaosete OBB Eckneptina CunHo OuHamudeH TonepanTeH (JIEBA) n OBB Eckneptng
CunHo [OuHamunyeH TonepanTeH (EBPO). MHBecTMumoHHaTa uen Ha T1o3m [naeeH noadoHa,
KaKTO MO OTHOLEeHMe Ha Heroeua NHctutyumnoHaneH @ BIM knac akumm (Institutional F shares BG
class) B eBpo, Taka n Ha NHcTuTyumnoHaneH ® BI™ knac akuum (Institutional F shares BG class) B
neeBa, e pJda reHepupa Bb3MOXHO HaW-BMCOKA Bb3BPbLLLAEMOCT 3a CBOUTE akUUMOHeEpU B
CbOTBETCTBME C MHBECTMUMOHHATA CU Nonutuka. ToBa gaBa OTpPaXeHue B CTpemexa My KbM
reHepvMpaHeTo Ha KanuTanosu nevyandtu u npmuxoaun. 3a Tasu Len aktneuTe Ha [nasHus noadoH
NpeanMHO Ce MHBEeCTUpaT MPSKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
akuun.

(2) (U3m. om 20.11.2020 2.) To3n [naBeH nogdoHO (KakTo MO OTHOLIEHME Ha HEeroBus
WHctutyumonanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonaneHn @ Bl knac akumm (Institutional F shares BG class) B nesa) nHsectupa npsiko
NN KOCBEHO B PasfMyHM KIacoBe akTUBM, KaTo HanpumMep akumMm u/unm MHBeCTULMN, CBbpP3aHu C
akumm  (,KOMMNOHEHT OT akumu®), obnuraumm w/unum WHBECTULMKM, CBbP3aHM C obnurauum
(,KOMMOHEHT OT obnuraumn®), MHCTPYMEHTN Ha NapUYHNUS Nasap, Napu 1 Napu4yHU eKkBUBanNeHTu
nvnn anTepHaTUBHU WHBECTULMUWN, BKIIOYMTENHO HENPSKO B HEABWKMMUM WUMOTWU, 4pes3
WHBECTULUMMN B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, HaNpuMMep B OANOBE WM akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYyXeCcTBa CbC creyunanHa
WHBECTULMOHHA Lerl, KOUTO MHBECTMPAT B HEABWKUMU UMOTU U ApYyrM (OOHOOBE 3a UHBECTULMM
B HEOBVMXXMMU UMOTN)M (PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABUKEHNETO Ha LieHUTe
Ha cTokoBuTE nasapwu. MasHUAT nogdoHA MoxXe Aa nonssa 3aemu B pa3mep 40 10% OT HeTHUTe



CWN aKTuBU, OOKOJIKOTO TOBaA Ca KPaTKOCPOYHM 3aeMUn, HaCOYeHU KbM pellaBaHe Ha BPEMEHHU
npo6ne|vw| C JIMKBUOHOCTTA.

LleneBoTo pa3snpeaeneHne Ha aktuente Ha naesHus noadoHa € 75% 3a KOMNOHEHTAa OT akuun
n 25% 3a koMnoHeHTa OT obnurauun. ToBa pasnpeneneHve Moxe Oa Obae 3HauYMTenHo
NPOMEHEHO B CbOTBETCTBME C MHBECTUUMOHHATA Harnaca Ha Keinn bu Cu AM, cbrnacHo kosiTo
MaBHMAT noadoHO MOXe Aa MHBECTUPA 3HaYUTENHA YacT OT akKTUBUTE CU B KIacoBe aKTUBW,
KOUTO He ca BKMOYEHN B LeneBoTo pasnpeaeneHne (Kato MHCTPYMEHTU Ha NapuyHUA nasap u
napu). KOMAOHEHTBLT OT akumm Moxe Aa Bb3nusa Ha makcumym 90% oT akTuBuTe Ha [(naBHuMSA
noggona. MNMpu npunaraHe Ha UHBECTULMOHHAaTa Harnaca Ha Ken bu Cu AM ce npaBu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPa3BUTMS N NEPCNEKTUBUTE 3a KOHKPETHWU PErMOHMU,
CEKTopM M TeMn. AKO ycrioBusiTa Ha pMHaAHCOBUTE Nasapu ca HECUTYPHU, NPOMEHNBK U U
OBeTe, YacT oT nopTdenna cbLlo MOXe ga 6bae npeBbpHaTa B MHBECTULMM C NO-HNUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha NapudHMsa nasap 1 napu). AKO KOMMOHEHTa OT aKuuu ce
npegcraes No-g4obpe OT KOMMNOHEHTa OT obnuraumm unm odpaTHOTO, MEHUAXbPUTE Ha [NaBHUS
nogdoHg MoraT CbLWO Taka Ga M3Mnon3eBaT 4acT OT HEroBUTE akTMBWM, 3a da KynyBaT
OOMBbIHUTENHN aKTUBM B NO-400pe npeacTaBswmsa ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaeart
aKTMBM B MO-JIOLLIO NPeaCTaBALLNSA CE KOMMOHEHT.

Mennpoxbpute Ha MnaBHMs nogdoHa obpbLlaT eauH 1 NosIoBMHA MbTU MOBEYE BHMMAaHME Ha
pucka OT MOHMXaBaHe, OTKOJNIKOTO Ha MoTeHuuana 3a pbceT. KonkoTo noeeve BHMMaHuE ce
OTAEns Ha pucka OT NoHWXXaBaHe, TONKOoBa Mo-rofiiMa e YyacTTa oT nopTdenna, KoaTo MoXe aa
6bae npeBbpHaTa B MIHBECTULIMM C MO-HUCKO HUBO HA PUCK, KATO Hanpumep napu n UHCTPYMEHTH
Ha MapuvyHUAa nasap, B CUTyauus HA HECUrypHW u/vnn NpoOMEHnMBM Nasapu. Tasu 4vacT oT
noptgenna moxe ga 6vae mexay 5% n 30% OT BCMYKM akTUBU. TO3M NIUMUT € NPUMEPEH U
MOXEe [a Ce npepasrnexaga exerogHo Bb3 OCHOBa Ha AObfrocpoyHaTa TeHOeHUMs Ha
uHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obavye M B CbOTBETCTBUE C
npeaBapuTenHo 3a4adeHoTo LeneBo pasnpeaeneHue, aktueute Ha TnaBHUA noadoHa HaAma
na 6baaT MHBECTMpPaHM B TE3U KNacoBe aKTUBMW.

KoMnoHeHTa OT akuumn ce MHBECTMpa B MeXayHapoaHa Cenekuus OT akuuu, KoMTO MoraT aa
OGbaaT OT BCEKM PErvioH, CeKTop Mnun Tema.

KOMNOHEHTHLT OT 06nuraumm e cbCTtaBeH OT 0bnuraLmm 1 AbAroBy LIEHHN KHXKA, EMUTUPaHN OT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHN KHWXKa. Bcnykn nagexn ce B3emart npeasug npu n3dopa Ha
obnuraumn n gbAroBU MHCTPYMEHTU. NaBHMAT nogdoHA UHBECTUPA, NPSKO U / MU KOCBEHO
Han-manko 50% OT akTuBWUTe, WHBECTUpaHW B obnuraumm n ObATOBUM WHCTPYMEHTW, BKII.
AbPXaBHU LEHHM KHWXKA, B LLEHHWN KHWDKA KOUTO MMAaT MHBECTULMOHEH PEWUTUHT (MUHMManeH
penTuHr - obnrocpoyeH BBB- / Baa3, kpatkocpoueH A3 / F3 / P3), npegocTtaBeH oT noHe eaHa
oT pentuHrosute areHumm Myauc (Moody's,Moody's Investors Service); Ctangapg eHa NMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), w/unn B nHCTpymMeHTH Ha
NapuyHusa nasap, YMATO EMWUTEHT € MOMyYusT WMHBECTULMOHEH PEWTUHI OT HSAKOS OT
ropecrnoMeHaTuTe peNTUHIOBM areHuUmu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa Ao 50% oT akTtuBuTe, BINOXEHU B
obnurauumn n AbAroBM MHCTPYMEHTU, BKIT. AbPXKAaBHU LEHHN KHWXKA, B LLEHHU KHWXKA C NO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YNANTO EMUTEHT MMaA NO-HUCHK PEWTUHI); N B
LlEHHM KHMXKA, 3a KOUTO HAMA HarnMyeH KpeanTeH PEUTUHN OT KOSATO M [ja € OT ropecrnomMeHaTuTe
areHumm (MNU MHCTPYMEHTU Ha NapuyHUs nasap, YNNTO EeMUTEHT HsAMa PEWTUMHI OT efdHa OT
ropecriomeHaTuTe areHumm).

(3) MaBHMAT noadoHA LWe WHBecTMpa OCHOBHO B AANOBE Ha MpeanpusaTusa 3a KOMEKTUBHO
WHBECTUpaHe, ynpaenasBaHu oOT uneH Ha rpynata Ken Bbun Cun (KBC Group) Bb3 OCHOBa Ha
KpUTEpUU KaTo HaNnpumep Npo3payvyHOCT HAa MHBECTULMOHHATA NONUTMKA Ha Te3n NPeanpusTUS 3a
KONEKTMBHO WHBECTWpaHe M Janu TaxHaTa cTpaTerns € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha MnaBHUsA noadoHAa.



(4) To3n MaBeH noadoHA MOXe Aa CKM4YBa cOenku C AepuBaTV KaKTO 3a MOCTUraHe Ha
WMHBECTULIMOHHMTE LIeNK, Taka 1 3a XxeQkKupaHe Ha puckose. 3a ga ce NocTurHaT uenuTe, morat
[a ce U3nonseaT AepuBaTUBHN MHCTPYMEHTU, MPUETU UIN HEMPUETN 3a TbpryBaHe Ha perynupaH
nasap: ToBa MoraT ga 6bgaT opybpaHM AOrOBOPU, POYBPCH, OMNLMU UMK CyanoBe C LIeHHM
KHWXKa, WHOEKCW, BanyTM WAWM JIMXBEHU MNPOLEHTU WM OpyrM TpaH3akuuu, BKIHOYBALLM
AepuBaTUBHU (OUHAHCOBU MHCTPYMEHTU. COenku ¢ 4epyBaTi, KOUTO He ca NpUeTH 3a TbpryBaHe
Ha perynupaH nas3ap Lle ce CKloYBaT CcaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMN,
cneumanuanpaH B Takmea TpaH3akuuu.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha XopandbH Ken Bu Cwu
EkcneptUin3 CunHo OuHamunueH TonepaHTteH (Horizon KBC ExpertEase Highly Dynamic Tolerant)
MoadorHgosete OBB Eckneptinad CunHo OuHamudeH TonepanTeH (JIEBA) n OBB Eckneptng
CunHo OuHamuyeH TonepaHTeH (EBPO) umat egHakbB puckoB npodun ¢ TexHus [naseH
noadgoHa. CbobpasHo BbTpelHaTa MeToA40MNoMMs Ha YNpaBnsiBalloTO OPYKECTBO TO3M PUCKOB
npocun e avHammyeH. CbobpasHo Metogonornata 3a knacudukaums Ha KONEKTUBHUTE
WMHBECTULMOHHN cXxemMun Ha Bbnrapckata acoumaums Ha ynpaensiBawmTe Opy)KecTBa PUCKOBUST
npodun Ha Te3n MNoadoHaose, onpeneneH cNpAMo reorpaddCkna 1 nasapHUsa PUCK, Ha KOUTO Te
ca M3roXeHn, oTroBapsi Ha rnobaneH oHA B akuuu.

(U3m. om 18.03.2022 2., 11.11.20222., 09.12.20222.) UHBeCTULMOHHA NONUTUKaA Ha MNaBeH
noadoHn XopansbH Kem Bu Cn EkcneptUin3 OedraHamBeH KoHcepBaTtuBeH OTroBOpHO
MuBectupaw (Horizon KBC Expertease Defensive Conservative Responsible Investing)

Un. 14a. (1) (Hoe om 16.11.2021 e., usm. 18.03.20222., 11.11.20222., 09.12.20222.) Xopan3bH
Ken Bn Cun Ekcneptn3 dedaHsneeH KoHcepBaTtuBeH OTtroBopHo MHBecTupaw, (Horizon KBC
Expertease Defensive Conservative Responsible Investing) e maeeH nogdoHa Ha MNogdoraa
OBb Ekcneptin3 OedaHaneeH KoHcepBatmeeH OTroBopHO WMHBecTupall. WHBecTMumMoHHaTa
uen Ha To3n [maBeH noadoHA e Aa reHepmpa Bb3MOXHO Hal-BUCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKkuMoHepK B CbOTBETCTBME C MHBECTULIMOHHATa C1 NonuTuka. ToBa AaBa OTpaXXeHne B CTpeEMeEXa
My KbM reHepuvpaHeTo Ha kanutanoBu nedyanbw n npmxoan. 3a Tasu uen aktueuTe Ha [naBHMSA
noadoHa npeguMHO ce MHBECTUpPaT MNPSAKO WM KOCBEHO, 4Ype3 CBbp3aHu (PUHAHCOBM
WHCTPYMEHTH, B obGnmrauum.

(2) (Msm. om 20.06.2022 2., usm. 08.08.20222., usm. 23.08.20222., 8 cuna om 02.09.20222.)
To3n MmaBeH noadoHa MHBECTMPA MPSKO UM KOCBEHO B PasfnUYHK KracoBe akTuBWM, KaTo
HanpuMMep akuum u/unn UHBECTULMK, CBbP3aHM C akummn (,KOMNOHEHT OT akumu®), obnurauymm
n/vnn MHBECTUUMW, CBBbP3aHM ¢ obnuraumm (,KOMMOHEHT OT obnuraunun®), MHCTPYMEHTU Ha
napuyHMs nasap, napu W MapuyYHU EeKBMBAmNEHTM W/WNM anTepHaTUBHU WHBECTULMM,
BKIMIOYNTENHO HEMPSKO B HEABMXUMU UMOTMU, Ype3 WMHBECTULMW B JNMKBUOHW (DUHAHCOBMU
WHCTPYMEHTU, HaNpumep B ASMNOBE UMM akuUM Ha MHBECTUUMOHHM (DOHOOBE 3a HEABMXXUMMU
nmMoTw (B T.4. APY>KECTBa CbC cneumnantHa UHBECTULMOHHA Lierl, KOUTO MHBECTUPAT B HEABMKMMM
UMOTWU U apyrn hOHOOBE 3@ MHBECTULMM B HEOBWXUMU UMOTU), N (PMHAHCOBU UHCTPYMEHTN,
KOWTO ca CBbp3aHu C ABMKEHNETO Ha LleHUTE Ha CTOKOBUTE nasapu. [naBHMAT noadoHa Moxe
Aa nonssa 3aemu B pa3mep 00 10% OT HETHWUTE CU aKTMBK, JOKOSIKOTO TOBA Ca KPaTKOCPOYHU
3aeMu, HaCo4YEeHM KbM peLlaBaHe Ha BpeMeHHW NpobnemMu ¢ NMKBUMOHOCTTA.

LlenesoTo pasnpeaeneHune Ha aktmesuTe Ha MnasHus nogdoHa € 30% 3a KOMMOHEHTa OT akuuu
n 70% 3a koMmnoHeHTa OT obnwurauuwn. ToBa pasnpegeneHve moxe ga 6bae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTULMOHHATa Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
CMaBHUAT NoadoHA, MOXe A MHBECTUPA 3HAYMTENHA YacT OT aKTMBUTE CU B KIacoBe aKTUBM,



KOUTO He ca BKIOYEHU B LENIEBOTO pasnpeaernenne (Kato MHCTPYMEHTU Ha NapuyHUS nasap u
napu). KOMAOHEHTBLT OT akuMm MoXe Aa Bb3nusa Ha Makcumym 45% oT akTueuTe Ha [[naBHuS
noggoHa. MNMpu npunaraHe Ha MHBECTULUOHHaTa Harnaca Ha Ken bu Cn AM ce npaBu aHanua
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U MNEPCNEKTUBUTE 3a KOHKPETHU PErNOHM,
CEeKTopu M TeMn. AKO ycrioBusiTa Ha (pyHaHCOBUTE Masapu ca HEeCUrypHU, NPOMEHMNBU UM U
ABeTe, YacT OT nopTdenna cbLIo MOXe Aa 6bae nNpeBbpHaTa B MHBECTULIMA C NO-HUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacrtassi No-400pe OT KOMMNOHEHTa OT 06nMraumMm unm odpaTHOTO, MEHUAXbPUTE Ha (NaBHUS
nogdoHg MoraT CbLWO Taka ga M3non3eaT 4YacT OT HEroBuTe akTuBW, 3a da KynyeaT
OOMBbNHUTENHN akTUBM B NO-400pe npeacTaBsLwms ce OT Te3n ABa KOMMOHEHTa 1 Aa npogaeart
aKTUBW B MO-NOLIO NPEACTABALLNA CE KOMMOHEHT.

MeHngxbpute Ha naBHusa noadoHa obpbliaT ABa MbTU U NOMOBMHA NOBEYE BHMMaHWE Ha
pucka OT MOHWXaBaHe, OTKOMKOTO Ha MoTeHumana 3a pbCT. KonkoTo noBeye BHMMaHuE ce
OTAEnNsi Ha pucka OT NMOHWKaBaHe, TONKOBa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo MoXe Aa
6bae npeBbpHaTa B MIHBECTMLUN C NO-HUCKO HMBO Ha PUCK, KaTO HAaNnpumep napu u UHCTPYMEHTH
Ha MapuyHWsi nasap, B CUTyauusi Ha HECUrypHW W/MnvM NPOMEHNMBM Masapu. Tasu yact oT
noptgenna moxe ga 6vae mexay 60% u 95% oT BCUYKM akTuBK. TO3N NUMUT € NPUMEpPEH U
MOXe f[a ce npepasrfiexga exXxerogHo Bb3 OCHOBA Ha AbNrOCpPOYHaTa TEeHAEHUMS Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obavye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktmeute Ha [naBHus nogdoHa Hama
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

B pamkuTe Ha ropHuTe rpaHuumn, MnasHuaT nogdoHa npecnensa (QUPEKTHO UM UHOANPEKTHO)
OTrOBOPHU MHBECTULMOHHM LieN, OCHOBAHM Ha AyanucTuyeH NoaXoA4: oTpuuaTeneH npernea u
mMeTogonorns 3a nonoxuteneH nogbop. To3uM nogxon Lwe ce npunara MNOCTENEHHO B
noptdpenna, sanoyBankn oT 2 centemBpu 2022r. Ken bu Cu AM pasnonara ¢ ekun oOT
creumanuanpaHmi nscnegosartenuy, OTTOBOPHM 3a TO3M AyanucTuyeH nogxoq. Te ce nognomarat
OT He3aBMCUM KOHCynTaTuBeH CbBET (,KOHCynTaTuBeH cbBeT 3a OTTOBOPHO MHBECTUPaAHEe"),
CbCTOSLY, ce OT A0 ABaHageceT Aylun, KouTto He ca cebp3aHu ¢ Ken Bu Cu AM n unarto
€[MHCTBEHa OTrOBOPHOCT € Aa KOHTponupa npunaraHeTo Ha MeToaonornsita, 4yannucTuiHus
nogxog W [OeWHOCTUTE Ha cneumanuavpanute wuscnegosatenu. CekpeTapuatbT Ha
KoHcynTaTuBHMA CbBET ce pbkoBoam oT npeactasuten Ha Ken B Cun AM. OcBeH ToBa, Ken bu
Cwn AM paboTu c 4OCTaBYMLM Ha AaHHKW C ONUT B OTTOBOPHOTO MHBECTUPAHE, KOUTO NpeaocTaBaT
AaHHW Ha cneuwanuavpaHuTe uacnegosaTenu. Te OT cBOA cTpaHa obpaboTtsat u gonbnear
AaHHWUTE, KOMTO ca nybGnMYHO AOCTbMNHA WHMOPMaUMs (BKMOYMTENHO TOAMLUHW OT4YeTH,
nybnvkaumm B npecata v ap.).

"MaBHUAT NoAdOHA HAacbpyaBa KOMOUHALMS OT EKOSNOMMYHN U COLMArTHN XapakTepuCcTMKN U uma
3a uen ga VMHBECTMpa MUHUMAarHa 4acT OT aKTMBUTE CU B MKOHOMWYECKU OENHOCTWU, KOUTO
AOMpMHAcAT 3a MOCTUraHeTO Ha EKOMOMMYHU WM coumanHum uenn (T.e. ,yCTON4YMBMU
nHBectTMummn®). EMuTeHTUTE, B KOUTO MHBECTMpPA, TpsibBa Aa cnegpat [obOpuTe nNpakTuku Ha
KoprnopaTMBHO ynpasneHune. MaBHUAT noadoHa € B CbOTBETCTBUE C YneH 8(1) ot PernameHT
(EC) 2019/2088 Ha EBponenckusa napnameHT n Ha CbBeTta oT 27 HoemBpy 2019 r. oTHOCHO
OMNOBECTABAHETO Ha MH(pOpMauus BbB Bpb3ka C YCTOMYMBOCTTA B CeKTOpa Ha hMHaHCOBUTE
ycnyru (,SFDR).

OTtpuuateneH npernen

Ha npakTtuka, KkpanHuaT pesynTtaT OT TO3M OoTpuuaTteneH nperneg €, de [MmaBHMAT noadoHs
npegBapuUTENHO U3KIOYBa EMUTEHTU OT BCefieHaTa Ha OTFOBOPHOTO MHBECTMPAaHE, KOUTO ca B
HapylweHue Ha lMNonuTuknTe 3a M3KMYBaHE, OOCTBLMNHU HA MHTEPHeT cTpaHuuata Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn .

I'IpvlnaraHeTo Ha Te3n NoJfINTUKMN o3Ha4aea, 4e eMUTEeHTUTE, ydacTBalln B TaKmBa OEeNHOCTM KaTo
TIOTIOHEBATa MHAOYCTPUA, OPBXKUATA, Xa3apTa U 3abaBneHuaTa 3a Bb3pacCTHU, Ca U3KIMKOYEHN OT
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WHBECTULMOHHAaTa BcerieHa Ha [naBHmna noadoHa. To3n nperneq Cblo Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPUO3HO HapyLlaBaT OCHOBHUTE NPUHLMNKU Ha ona3BaHEeTO Ha OKorHaTta
cpefa, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpasneHne, ca U3KNIYeHn OT MHBECTULMOHHATA
BceneHa Ha MnaBHWA noadoHa.

Tesn NPUHUUNKN Ha oTpuuaTernmHnAa noaxoa He ca n3depnatenHn n morat aa 6'bD,aT aganTtunpaHu
BbB BpeMeTO noa Haa3opa Ha KOHch'ITaTVIBHI/IFI CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeTogonorus 3a nonoxureneH nogéop

B pamkuTe Ha geduHMpaHaTa MHBECTULMOHHA BCeNeHa U Opyrv OrpaHUYeHusi, onmcaHu no-
rope, uenute Ha MaBHWUs NoadoHA 3a OTFTOBOPHO MHBECTMPAHE ca CrieaHUTE:

(1) HacbpyaBa uWHTErpMpaHeTo Ha YCTOMYMBOCTTA B YMPaBNEHCKUTE peLleHns Ha
eMUTEeHTUTE (KOMNaHwW, npaBUTENCTBA, HagHAUWOHaNHM opraHu3auum  u/unu
npaBuUTENCTBEHM areHuuMu), kKato ce npegnoyvTar emMuTeHTM c no-gobbp ESG
noka3saren, kbaeto ESG o3HavyaBa nokasarten 3a oueHka OT ,,eKONOrMYHO, CoLmanHo v
yrnpaBreHcKo" ecTecTso, U

(2) HacbpyaBa CMeEeK4YaBaHeETO Ha nocnegununTte oT WM3IMeHeHMEeTO Ha KinMata, KaTo
npegnoynta eMUTEHTU C NO-HUCBbK BbBbrinepoaeH UMHTeH3UTeT, C LeJl NoCcTuraHe Ha
npeaBapuTeriHo onpeaerieHa uen 3a BbrnepoaeH MHTEeH3UTET,

(3) nogkpens ycTOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MWUTEHTW, KOUTO LOMNPUHAcCAT 3a
Llenute Ha OOH 3a ycTonuuBo pasButue, n

(4) noakpensi yCTOMYMBOTO pasBUTUE, KAaTO HacbpyaBa MNpexoda KbM MO-YCTOWYMB CBAT
Yype3 obnuraunm, KouTo puHaAHCUpaT 3e5ieHU U/UNU CouUanHu NPoeKTH.

Lennte Ha [naBHmsa noadoHA ca [OOCTbMHM Ha WHTEPHET CTpaHuuaTta Ha Knoxa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn".

(1) ESG Moka3zamen

MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNpPaBlIEHCKUTE PELUEHUSI HA eMUTEHTUTE
ce usmepBa Bb3 ocHoBa Ha ESG nokasaten. To3m nokasaten npegcraensiBa obobuieHaTta
OLEHKa Ha Wu3NbIHEHMEeTO Ha JageH cybekT no peavua kputepum 3a ESG, kouto ca
060CHOBaHM, OOKOMKOTO € Bb3MOXHO, C 00ekTMBHM mameputenun. OCHOBHUTE dakTopu B
OCHOBaTa Ha kputepuute 3a ESG ca:

B cnyqalh Ha MHCTPYMEHTU, nagaaeHn ot KOMnaHnu:

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

O BHUMaHVe KbM 0BLLECTBOTO (HaNpuUmep yCnoBuATa Ha Tpya Ha Cnyxutenute); u

O KOpMopaTUBHO ynpasrfieHne (HanpuMmep He3aBUCMMOCT U pa3Hoobpasne Ha uyneHoBeTe
Ha CcbBeTa Ha AnpekTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHka Ha pucka, NpegocTaBeHa OT AOCTaBYMK Ha
JaHHW.

eB cnyyall Ha WHCTPYMEHTW, EMUTUPaHM OT NpPaBUTESNICTBA, HagHaLMOHANHW opraHu3auuu
N/vnu NpaBUTENCTBEHM areHUnK:

o 00O MKOHOMNYECKO NpeacTaBsaHe U CTabUNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npasutencreaTta);

o COLUManHO-MKOHOMUYECKO pas3BuUTWE W 34paBe Ha HacerneHneTto (Hanp. obpasoBaHue U
TpyAoBa 3aeToCT);

O paBEeHCTBO, cBoboga n npaBa Ha BCUYKU rpaKaaHu;
O eKoJlorm4Ha nonnTuka (Hanpmmep Nno OTHOLLeHMne Ha NSMEHEeHNEeTO Ha KJ'II/IMaTa); n
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O CUTYPHOCT, MNP N MeXOAyHapOoOHWN OTHOLUEHUA.

To3m cnuckk He e usdepnaTerneH n Moxe Aa 6bae NpoOMeHeH noa Haasopa Ha KoHcynTaTtuBHUS
CbBET 3a OTFOBOPHO MHBECTUPAaHE.

3a ga ce nocturHe Tasum uen, ESG nokasatenat Ha noptdenna, 3a KOMNaHUK, Ce CpaBHsIBa C
pedepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LieneBo pasnpenereHue.
ESG nokasatendar Ha noptdpenna, 3a CTpaHW, Cce cpaBHsiBa C pedepeHTeH nopTdenn oT
rnobanHun gbpxaBHu obnuraymm (CbCTaBeH OT cregHuTe nokasaTtenu: 67% passuTn nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HUKBaLwM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

MoBeye nHpopmaumsa 3a ESG nokasarensi U KOHKPETHUTE Lienn Ha KOMMNOHEeHTa Moxe aa 6bae
HamepeHa Ha MHTepHeT cTpaHuuata Ha Knowa: https://www.ubbam.bg/expertease, pasgen
»JOKYMEHTH",

(2) BwbenepodeH uHmeHaumem

Llenta ga ce Hacbp4yM CMeKk4YaBaHETO Ha nocneguumTe oT M3MEHEHUETO Ha KnumaTa, KaTo ce
npeanoynTat eMUTEHTM C MO-HUCBbK BbLIMEPOAEeH WHTEH3MTEeT, C orneg nocTuraHe Ha
npeaBapuTenHo onpegeneHa uen 3a BbIMepogeH WHTeH3uTeT, nokpmsa noHe 90% ot
noptdenna. Tasu Len He ce npunara 3a EMUTEHTU, 3a KOUTO HAMA HaNMMYHU aHHW.

MPUHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha U3AMEHEHUETO Ha KNMMaTa ce M3mMepBa Bb3 OCHOBA
Ha TEXHWSA BbINEPOAEH MHTEH3UTET. 3a KOMMAHUUTE BbINEPOAHUAT UHTEH3NUTET Ce onpeaens
Kato abCoNTHU BbIMEPOOHM EMUCUMM Ha MapHUKOBM rasoBe (B ToHoBe CO2 ekBMBAamNEHT),
pasgeneHn Ha npuxoaute (B MWMOHW LLATCKM gonapu). 3a OAbpxaBuTe ce onpenens Kato
eMncunTe Ha napHukoBu rasoBe (B ToHoBe CO2 eKBMBAneHT), pas3gerfieHn Ha OpyTHus
BbTPELLUEH NPOAYKT (B TEKYLUUN LIEHW, B MUITMOHW LLLATCKN Aonapwm).

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

Llenute morat ga 6baat npepasrrnegaHv Harope unv Hagony.

MoBeye nHopmaumsa 3a BernepogHusa MHTEH3UTET U KOHKPETHUTE LieNN Ha KOMMNOHEHTa MOXe
na 6bae HamepeHa Ha MHTepHEeT cTpaHuuarta Ha Knowa: hitps://www.ubbam.bg/expertease,
pasgen ,JokymeHTn".

(3) Uenu Ha OOH 3a ycmoliyueo pazsumue

3a pga nogkpenu ycToMuMBOTO pasBuTue, [MaBHUAT NoadoHA Ce aHraxupa ga uMHBecTupa
MUHMMAarnHa 4acT oT nopTtdenna B eMUTEHTU, KOUTO gonpuHacat 3a Uenute Ha OOH 3a
ycTonumnso passutne. Llenute Ha OOH 3a ycTOMYMBO pasBUTME BKITHOYBAT KAKTO COLMArnHu, Taka
1 eKONormyHm uenu. Kato komnaHmm, KoTo 4ONPUHAcCAT 3a ocbluecTBsiBaHe Ha Llennte Ha OOH
3a YCTOM4YMBO pasBUTUE Ce OnpeaensT Te3n, KOUTO ca B CbOTBETCTBME C NOHE edHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonunBo pasBuTue, Kato CbLLEBPEMEHHO HE Ca B HECLOTBETCTBUE C
HUTO egHa ot Llennte Ha OOH 3a yctonumeo paseutne. IHCTPYMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapAT Ha TE3M U3UCKBAHWSA, Ce ONpenensaT KaTo ,,yCTONYMBM UHBECTULUKN®, CBINACcHO YneH
2(17) ot SFDR.

B ponbnHeHue, KoHCynTaTUBHWMAT CbBET 3a OTrOBOPHO WMHBECTMPAHE MOXe ga MNpucbau
eTukeTa ,yCTOMYNBO pasBuTME” Ha JadeHUN MHCTPYMEHTM Ha KOMMaHUW.

lMpaBuTencTBaTa Cce oueHsABAaT No NeTTe cTbNba, KAaKTo € ONNcaHo B OLUeHKaTa Ha ESG, kosaTo
CbAbpXa nokasaTenu, KoMTo morat ga 6baat cebp3aHu cbe 17-Te Llenm Ha OOH 3a yctonumnso
pa3BuTne. AKO egHO NpaBMTENCTBO MMa AOCTaTbyHO A06bp pesynTtar No eavH OoT Tesu
CTbi60BE 1 HE € CbC 3HaYNTENHO cnab pesynTtar no Apyrute cTbndoBe, obnuraunmnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aLnm U areHummn ce cumMTaT 3a UHCTPYMEHTW, KOUTO
AonpuHacaT 3a yCToMmunBoTo passuTue. Obnuraummte Ha HagHaUMOHANHUTE OpraHnsaumm ce
cumuTaT 3a YCTOMYMBa MHBECTULIMS, aKO € U3MbJIHEH eauH OT ABaTa KpUTepus:
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- NOHe MNonoBmMHaTa oT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonunso passutue
(NpeTterneHn no cwunata Ha nNpaBaTa Ha rnac/HanbfHO BHECEH KanutTan/mpoueHT oT
HaceneHneTo (No pefa Ha HarM4HoCT)).

- MUCMATa HA HaZHaUMOHaNHaTa MHCTUTYLMS UMa yCTOMYMBA LieN U No-Marnko OT MofioBUHaTa
OT HeWHUTe YneHoBe nonaaaT B Hal-rolaTa NonoBMHa OT HalLUS Npernea Ha NPoTUBOPEYMBY
PEXUMW.

WMHCTpYMEHTM Ha npaBuTencrtBa, HagHauUMOHaNHW opraHusauun w/unuv npaBUTENCTBEHU
areHuMm, KouMTo OTroBapsiT camoO Ha Te3n U3UCKBaHUS, HAMa ga ObaaT onpenerneHn KaTo
»YCTOMUYMBU UHBECTULMMK®, CbrnacHo uneH 2(17) ot SFDR.

lMoBeye nHGopMaLua 3a TOBa U 3a KOHKPETHUTE LIENTM Ha KOMIMOHEHTa MoXe Aa Obae HamepeHa
Ha UHTepHeT cTpaHuuaTta Ha KnoHa: https://www.ubbam.bg/expertease, pasgen ,JOKymeHTn .

LleJ'IVITe MoraTt aa 6'b£l,aT npepasrnegadHn Harope unn Hagorny.
(4) O6nuzayuu, koumo ¢ghuHaHcupam 3esieHu u/unu coyuasaHu NnPoekmu

3a pa Hacbpum npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noodoHL Ce aHraxupa ga
WHBECTMpPa MMHMMarHa 4acT oT nopTdenna B obnuraumm, KouTo prHaHcupaTt 3eneHu n/vnu
coumanHu npoektu. ToBa ca obnurauuute, 4MMTO npuxoguTe We ObaaT W3NOoN3BaHM
N3KMIOYUTENHO 3a (bMHaHcupaHe (KoMOMHaumMsa OT) 3ereHn 1 coumanHu NpoekT! N KOUTO ca B
cboTBeTcTBUE C [prHUUNUTE Ha 3eneHuTe obnurauumn u MNpuHuunUTe Ha coumanHu obnuraunm
3a M3non3BaHeTo Ha npuxoauTe Ha MexagyHapogHaTa acounaumst Ha KanuTanoBuTe nasapu
(ICMA). WNHCTpyMeHTUTE, KOMTO OTrOBapsAT Ha Te3n W3WUCKBaHWsSl, ca OOO3Ha4yeHn KaTo
,YCTONYMBUN NHBECTMLMN® B CbOTBETCTBUE C YrneH 2(17) ot SFDR.

MoBeye MHOpMaLUA OTHOCHO obnuraumuTe, KOUTO (DUHAHCUMpAaT 3efeHn W/UnuM coumanHu
NMPOEKT N 3a KOHKPETHUTE LEeNM Ha KOMMOHEHTA MoOXe Aa O6bae HamepeHa Ha WHTEpPHET
cTpaHuuata Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJoOKyMeHTN".

B1bH3MOXHM U3KNIOYEeHUdA

MmaBHUAT I'IOLI,d)OH,EI, MOXe BpeMeHHO Aa U3BbpLuBa MHOINo orpaHn4eHn MHBeCTuLnn B aKTUBMH,
KOUTO HE OTroBapAT Ha rope|/|36poeHV|Te Kputepuu. rlpVI‘-II/lHI/lTe 3a TOBa BKIOYBAT ClieaHOoTO:

- CJ'Iy‘-WIJ'II/I ce cnea n3BbpluBaHETO Ha MHBECTUUUATa OT maBHus I'IO/J,CbOHD, cbbutus, B
pe3ynTtaTt Ha KOUTO EMUTEHTBLT Be4e HE MOXe Aa Ce CHUTa AOoNYyCTUM;

- KoprnopaTuBHu cbbuTus, KaTo HanpuMep CrMBaHe Ha edQHO OPYXeCTBO C ApYyro, npwu
KOETO HOBOTO [IPY>KECTBO BEYE HE MOXE [ja Ce cuMTa 3a A0NYCTUM EMUTEHT;

- HeTo4Hu gaHHW, B pe3yntaTt Ha KOUTO Ca 3aKyrneHu akTMBK, KOraTo He ca OTroBapsifv Ha
ycnosuaTa 3a [nasHua noadoHs;

- MnaHvMpaHa akTyanusauusi Ha KpuTepun 3a noabop, B pes3yntaT Ha KOUTO akTuBUTE
TpsibBa Aa Oboat wusknw4veHu oT [naBHUA noadoHA, HO MO OTHOLLUEHWE HA KOWUTO
ynpaBnsaBaLloToO APY>KECTBO n3bupa ga ce Bb3gbpka 0T He3abaBHO Npodakba, B Han-gobpus
WHTEpecC Ha KNneHTa (Hanpumep TpaH3aKLUNOHHM pa3xoaun, NPOMEHNBOCT Ha LIEHUTE).

- BbHLWHK obcToATENCTBA KaTO nasapHu OBMXeHuda n aktyanmi3aumm Ha BbHLWHW aHHU Morat
oa pgoeegat OO0 Heycnex Ha WHBECTUUMOHHUTE pelleHuna C  ornea nocturaHe Ha
ropecrnomMmeHaTtuTte uenu.

B Te3n cnyyam CbLOTBETHUTE MHBECTULMW Ce 3aMEHST C MO-NOAXOoAsAWM MHBECTULUWA BbB
Bb3MOXHO HaW-KpaTbK CPOK, KaTo BWHarM ce B3ema npeaBug €OWHCTBEHO MHTepeca Ha
nHBecTuTopute B NaBHMA NnoadoHa.

OcBeH TOBa, C uUen edeKTMBHO ynpasrieHne Ha nopTdenna, MeHngKbpuTe Ha [NaBHUA
noadoHA Morat B 3HaunTenHa CTeneH Aa nu3nonssaTt AepmuBaTi, CBbpP3aHu C akTUBWU, eMUTUPaHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBuATa 3a BKMYBaHe B [MaBHUA noadoHA,
AOTONKOBa JOKONKOTO Ha Na3apa HAma obcnyxxsalla n cpasHUMa antepHaTuea. B fonbriHeHve,
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HacpeLllHUTe CTpaHW, C KOUTO Ce CKIH4YBaT OOroBOpPW 3a AepuBaTi, MOXe Oa He nonagaT
3a0bIMKUTENHO B KaTeropmnsTa Ha OTTOBOPHN EMUTEHTMU.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPaA B CBETOBHA Celiekuna oT akunn, KOTo Mmorat ga naBat
OT BCEKUN PErnoH, CEKTOP Uinn temMa.

KoMMOHEHTBLT OT obnuraumm € cbCTaBeH OT 06nMraumm n ObAroBu LLEHHN KHXKA, EMUTMPAHN OT
KOMMNaHUK, N OT AbpXXaBHU LLEHHM KHMXKA. Beuukm nagexu ce B3emart npensug npu n3dopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHUAT NnoadoHA MHBECTUPA, NPSAKO U / NN KOCBEHO
Han-manko 50% OT akTMBWUTE, MHBECTMPaHN B obnuraumm n gbrroBu UHCTPYMEHTU, B LEHHU
KHWXa, KOUTO UMaT MHBECTULMOHEH PENTUHT (MUHUMANEH PeNTUHN - obnrocpoyeH BBB- / Baa3,
KpatkocpoveH A3 / F3 / P3), npegoctaBeH OT NoHe efHa OT penTuHrosute areHuum Myawmc
(Moody's,Moody's Investors Service); CtaHgapg eHg lNybpc (Standard & Poor's); ®uy (Fitch,
Fitch Ratings), w/unu B oAbpXXaBHW LLEHHW KHWXKA, n3gafeHun B MecTHa BanyTa unv HenogunHeHu
KoprnopaTMBHM 0bnMraumm, KOUTo HAMaT UHBECTULIMOHEH PENTUHT OT edHa OT NMOCOYEeHUTe Mo-
rope penTUHroBM areHuMm, HoO EMUTEHTBHT Ha KOUTO UMa MHBECTULMOHEH PENTUHT OT MOHE efHa
OT PENTUHIOBUTE areHuumn, MOCOYEHM NO-rope, U/MNn B UHCTPYMEHTU Ha NApU4YHMS Nasap, YANTO
EMUTEHT € MONYyYMIT MHBECTULMNOHEH PEWTUHI OT HSAKOS OT ropecrnoMeHaTute PenTUHrOBU
areHumu.

ToBa o3Ha4vaBa, 4e [MnaBHMAT nogdoHg Moxe aa uHeectupa 4o 50% oT akTuBuTe, BITIOXKEHU B
obnurauum n ObITOBU WUHCTPYMEHTW, B WUHCTPYMEHTWU, KOUTO HSIMAT KPEAWUTEH PEWUTUHT OT
NMOCOYEHUTE MO-rope PENTUHIOBM areHuMn W/unm KoOuTo He OTroBapAaT Ha NOCOYEHUTE Mo-rope
N3NCKBAHWNSA 3a KPEAUTEH PENTUHI.

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

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

MHdopmauus, cBbp3aHa ¢ TaKCOHOMUATA

3a maeHua nogdoHg, U B Tasn Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnegsa Aa ce nma npensu, Ye KbM gataTa Ha Tesu Npasuna, nasHmaT nogdoHg,
He Ce CTpeMM KOHKPETHO Aa MHBECTMPAa B €KOMOrMYHO YCTOMYMBU MKOHOMUYECKM OENHOCTW,
CbINlacHO pamMkaTa Ha TakcoHomus Ha EC. MNpoueHTbT, MHBECTUPaH B €KONOrMYHO YCTOMYNBU
OEeNHOCTM NO CMUCBbI1a Ha pamKaTa Ha TakcoHoMust Ha EC no Bcsiko Bpeme € 0%. Toea we 6bae
HabniogaBaHoO pedoBHO M BegHara WoM 6baat HanMyHn 4OCTaTbYyHO HAOEXOHW, HaBPEMEHHMU
W NPOBEPUMM AaHHN OT EMUTEHTU UNK OPYKECTBA, B KOUTO CE MHBECTUPA, U ObaaT NybrvkyBaHu
OKOHYaTENHUTE pPEerynaTopHU TEXHUYECKU CTaHOapTW, NpesocTaBslM No-nogpobHM HaCoKM
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponeickua napnameHT u Ha CbBeTa OTHOCHO
OMNoBECTABAHETO Ha MHA)OpPMaUMs BbB BPb3ka C YCTOMYMBOCTTA B CeKTopa Ha (oMHaHCOBUTE
YCNyrn N OTHOCHO HayunHa, No KONTo nHdopmauudaTa, CBbp3aHu ¢ TakcoHomusTa Ha EC, Tpabea
aa 6bae nybnukysaHa, HacToAWmMTe NpaBuna we 6baaTt akTyanuanpaHu.

WN3unckeaHe 3a gucknenmsbp J.P. Morgan:

MHdbopmauuaTa e nonyvyeHa oT U3TOUHULN, 3a KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HerHaTta MbiHOTa U TOYHOCT. MHOEKCHT ce n3nonaea c paspelleHune. MHaekcbT
He MOXe Aa 6bae KonvpaH, U3non3BaH uUnn pasnpocTpaHasaH 6e3 npeaBapuUTenHOTO MMCMEHO
pa3spelleHue Ha J.P. Morgan. Astopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) TopThennsbT Ha rnmaBHUSA NogdoHn € CbCTaBeH
OCHOBHO OT (POHA0BE, yrpasnsasaHu oT koMmnaHus ot KBC rpyn, Bb3 OCHOBa Ha KpUTepum KaTto
KOMKO Nnpo3payHa e MHBECTMUMOHHAaTa NonuTuKa Ha Te3n (poHAoBe U Janu TaxHaTa cTpaTerus
e B CbOTBETCTBME C MHBECTULMOHHATa CTpaTerns Ha rnaBHusa nogdoHa.



(4) To3n MaBeH noadoHA MOXe Aa CKM4YBa cOenku C AepuBaTV KaKTO 3a MOCTUraHe Ha
WMHBECTULIMOHHUTE LIeNK, Taka U 3a XeQKupaHe Ha puckose. 3a ga ce NocTurHaT uenuTe, morat
[a ce U3nonseaT AepuBaTUBHN MHCTPYMEHTU, MPUETU UIN HEMPUETN 3a TbpryBaHe Ha perynupaH
nasap: ToBa MoraT ga 6bgaT opybpaHM AOrOBOPU, POYBPCH, OMNLMU UMK CyanoBe C LIeHHM
KHWXKa, WHOEKCW, BanyTM WAM JIUXBEHU MNPOUEHTU WNM OpyrM TpaH3aKkuuKu, BKIHOYBALLM
AepuBaTUBHU (OUHAHCOBU MHCTPYMEHTU. COenku ¢ 4epyBaTi, KOUTO He ca NpUeTH 3a TbpryBaHe
Ha perynupaH nas3ap Lle ce CKloYBaT CcaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMN,
cneumanuanpaH B Takmea TpaH3akLuu.

(5) (U3m. om 18.03.2022 2.,11.11.20222., 09.12.20222.) KaTo 3axpaHBaLy, nogdoHa Ha XopansbH
Ken Bn Cun Ekcneptn3 OdedaHsnseH KoHcepBaTtuBeH OTtroBopHo MHBecTumpau, (Horizon KBC
Expertease Defensive Conservative Responsible Investing), MNMogdoHabvT OBB EkcneptiAna
HedananeeH KoHcepBaTtneeH OTroBopHO MHBECTUpaLL nMa eaHakbB PUCKOB NMPOUI C HEroBus
MaBeH nogdoHa. CbobpasHo BbTpelHaTa MeToA0NorMs Ha YNpaBnsaBaLloTo APYXXECTBO TO3M
puckoB npodun e aedananeeH. CbobpasHo MeTogonoruara 3a knacudmkaumnsa Ha KONeKTUBHUTE
WMHBECTULMOHHN cXxemMun Ha BbnrapckaTta acoumaums Ha ynpaensiBawmuTe Opy>KecTBa PUCKOBUST
npodun Ha To3u NoagdoHa, onpeneneH cnpsaMo reorpadCcknsa U nasapHUs PUCK, Ha KOUTO TOW €
N3NOXeH, OTroBaps Ha rmobaneH cmeceH ,6anaHcupan” doHA.

(usm. 09.12.20222.) UHBecTMLMOHHA NonuTUKa Ha MaBeH noadoHa XopansbH Ken bu Cu
Ekcneptns NedaHameeH banaHcupan OtroBopHo MHBecTtupaw, (Horizon KBC ExpertEase
Defensive Balanced Responsible Investing)

Un. 146. (1) (Hoe om 16.11.2021 e., usm. 11.11.20222., 09.12.20222.) Xopan3vH Ken bu Cu
EkcneptUn3 [NedanameeH banaHcupan OtroBopHo WHBecTupaw, (Horizon KBC ExpertEase
Defensive Balanced Responsible Investing) e maeeH noadorg Ha MNMoadorHaa OBE EkcneptiAiiz
HedaH3neeH banaHcupaH OTtroBopHo WHBecTupaull,. VHBecTMuMoOHHaTa uen Ha To3u [naBseH
noadoHa € Aa reHepupa Bb3MOXHO HaW-BUMCOKA Bb3BPbLLLAEMOCT 3a CBOUTE aKLMOHEpW B
CbOTBETCTBME C MHBECTMLUMOHHATA CU NonuTuka. ToBa [aBa OTpakeHue B CTpemexa My KbM
reHepMpaHeTo Ha KanuTanosu nevyanou n npuxoaun. 3a Tasn Len akTuemTe Ha naBHus noadoHa
NpeanMHO Ce MHBEeCTUpaT MNPSKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
obnuraunm.

(2) (Msm. om 20.06.2022 2., usm. om 08.08.2022e., e cuna om 02.09.20222.) To3n [maseH
noadoHa MHBeCcTUpa NPSIKO UM KOCBEHO B Pa3fMYHW KNacoBe aKkTUBMW, KAaTO HamnpuMep akuuu
n/vnNn NHBECTULMK, CBBP3aHN C akuuu (,KOMMOHEHT OT akuun®), obnuraumn n/unn NHBeCTULUN,
CBbp3aHu ¢ obnmraunm (,KOMMOHEHT OT obBnurauun®), MIHCTPYMEHTM Ha Napu4HMA nasap, napu un
NapyvyHN eKBMBANEHTU U/Unn antepHaTMBHU MHBECTULNN, BKIOYUTENHO HEMPSKO B HEABWKUMM
UMOTW, Ype3 NHBECTULNN B NUKBUAHN (PUHAHCOBM UHCTPYMEHTU, HanpumMep B AsiNOBE UM akLmu
Ha WHBECTULMOHHM OHAOBE 3a HeABWKUMM UMOTU (B T.M. ApyXecTBa CbC cheuuanHa
WHBECTMLMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU MMOTK U ApYyrM (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTH), U PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHUTE
Ha cTokoBuTe nasapu. [NaBHUAT noadoHA MoxXe Aa nonssa 3aemu B pasmep 40 10% oT HeTHUTe
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMMU, HACOYEHW KbM pellaBaHe Ha BPEMEHHMU
npobremu ¢ NMKBUOHOCTTA.

LleneBoTo pasnpeneneHne Ha aktuBmTe Ha [naBHus noadgoHa e 30% 3a KOMMOHEHTa OT akLun 1
70% 3a KOMMNoOHeHTa OT obnurauuu. ToBa pasnpenenieHne Moxe na Obae 3HA4YMTENHO



NPOMEHEHO B CbOTBETCTBME C MHBECTULIMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo Kosito
[MaBHMAT noadoHA MOXe Aa UHBEecTMpa 3HauYuTerHa 4YacT OT akTMBUTE CU B KMacoOBE aKTUBMW,
KOUTO He ca BKMOYEHU B LIeNeBOTO pasnpeaeneHne (KaTto MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBT OT akuMmM MoOXe Aa Bb3nu3a Ha Makcumym 45% oT aktuBuTe Ha [naBHUA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Keit bu Cu AM ce npaBu aHanua Ha
(PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUSI N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHU, CEKTOPU U
Temun. AKO ycrnoeusaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU NN N ABETE, YacT OT
noptdpenna cblio MOXe ga 6bae npeBbpHaTa B MHBECTULMW C MO-HUCKO HMBO HAa PUCK (KaTo
WHCTPYMEHTW Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa OT obnurauum unu obpaTHOTO, MEHMAXbPUTE Ha [NaBHUA NoadoHA MoraT CblLO
Taka [a M3nons3BaT YacT OT HEroBUTE akTMBW, 3a Aa KynyBaT LOMbIHUTENHN akTUBK B No-4obpe
npeacTassLWms ce OT Te3n ABa KOMMOHEHTa U Aa npodasaT akTUBKW B NO-10LLO NpeacTaBsALLNA ce
KOMMOHEHT.

Menngxbpute Ha [naBHua nogdoHa obpbliaT gBa NMbTUM NOBEYE BHMMaHME Ha pucka OT
NMoHWXXaBaHe, OTKOSIKOTO Ha NOTeHuunana 3a pbeT. KonkoTo noBeve BHUMaHWE ce OTAENSs Ha pycka
OT MOHW)XaBaHe, TONMKOBa MO-rofisiMa € YyacTTa oT nopTdenna, KosiTo Moxe aa 6bae npeBbpHaTa
B MHBECTMLMN C NO-HNCKO HUBO Ha PUCK, KATO HAaNpUMep Napu n UHCTPYMEHTU Ha NapuyHKsa nasap,
B CUTyaLMs HA HECUTYPHU U/UNM NPOMEHNMBM Na3apu. Tasu 4YacTt oT nopTtdenna Mmoxe ga obvae
mvexay 40% v 80% OT BCUMYKM akTMBK. TO3N NUMUT € NPUMEPEH 1 MOXe Aa ce npepasrnexaa
€XerogHo Bb3 OCHOBa Ha AbIrocpoYHaTa TeHAeHUNsa Ha pnHaHcoBuTe nasapu. [Npu onpeaenexn
nasapHu ycnosmss obaye W B CbLOTBETCTBME C nNpeaBapuTeNnHO 3agadeHOTo  LeneBo
pasnpegeneHue, aktmeute Ha [naBHua nogdoHa HAMa Aa 6baaTt MHBeCTUpaHu B Te3n Knacose
aKTMBMW.

B pamkute Ha ropHuTe rpaHuun, maBHMAT noadoHa npecnensa (AMPEKTHO UMY UHAWPEKTHO)
OTrOBOPHN MHBECTULMOHHM LieNun, OCHOBaHW Ha AyanucTuyeH NoAXOA: oTpuuaTterneH npernes u
MeToO0norns 3a nonoxurerneH nogbop. To3m nogxon LWe ce npunara nocteneHHo B nopTdenna,
3anoyBanikn ot 2 centemBpu 2022r. Keh bu Cn AM pasnonara ¢ ekun OT crneuuanuMampaHu
n3cnegosartenu, OTTOBOPHWU 3a TO3W AyanucTudeH nogxod. Te ce nognomarar OT He3aBUCUM
KOHCynTaTuBeH CbBeT (,KOHCynTaTMBeH CbBET 32 OTFOBOPHO MHBECTUPAHE®), CbCTOSAL, Ce OT A0
ABaHageceT Ay, Kouto He ca cBbp3aHn ¢ Kert bu Cu AM 1 4nsto eaMHCTBEHA OTTOBOPHOCT €
Aa KOHTponupa npuraraHeTo Ha MeToAonorvaTa, AyanucTUYHUS noaxod W AevHOCTUTEe Ha
crneuunanuanpaHute nscnegosatenu. CekpetapmatbT Ha KKOHCYNTaTUBHUA CbBET Ce€ PbKOBOAM
oT npeactasuTten Ha Kenn bu Cu AM. OceeH ToBa, Kernn b Cu AM paboTtn ¢ gocTaBYMLM Ha AaHHMK
c onut B OTroBOPHOTO MWHBECTUPAHE, KOWUTO MPefoCTaBAT [aHHW Ha chneuuanuMampaHute
nacnegoeatenun. Te OT cBoA cTpaHa obpaboTeaT M OonMbrBaT AAaHHUTE, KOUTO ca MNyGrn4YHO
AOCTbMHA MHAOPMaUnS (BKMIOYMTENHO rogvWHM OTYyeTwn, nybnukaumm B npecata u Aap.).
MMaBHUAT noadoHA HacbpyaBa KOMBUHALMS OT EKONMOrMYHN U COLUManHn XapakTepucTukm n nva
3a uUen Aa WHBECTMpa MUHMMAarnHa 4YacT OT aKTUBUTE CUM B WMKOHOMMUYECKM OENHOCTU, KOUTO
AOMNpUHAacAT 3a NOCTUIAHETO Ha EKONOMMYHN UK coumarim uenum (T.e. ,yCTONYMBU MHBECTULMKN®).
EmuteHTuTE, B KOUTO MHBECTMpa, TpsabBa ga cnegpat Jobpute NpakTUKM Ha KOpnopaTuBHO
ynpasneHue. MMaBHUAT noadoHa e B cboTBeTcTBME C YneH 8(1) ot PernamenT (EC) 2019/2088
Ha EBponenckusa napnameHT n Ha CbeeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTABAHETO Ha
NMHopMaLumsa BbB Bpb3ka C YCTOMYMBOCTTA B CeKTopa Ha puHaHcosuTe ycnyru (,SFDR).

OTtpuuateneH npernen
Ha npakTuka, KpanHuAT pesynTtaT OoT TO3u oTpuuaTteneH npernen e, Ye MaBHUAT noadgoHa



npegBapuUTENIHO U3KIOYBa EMUTEHTU OT BCEleHaTa Ha OTTOBOPHOTO MHBECTMPAaHE, KOUTO ca B
HapylweHue Ha lMonuTuknTe 3a U3KMNYBaHe, AOCTBLMNHU Ha WMHTEPHET cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JJOKyMmeHTH".

MpunaraHeTo Ha Te3M NONUTKKM O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa U 3abaBrneHmaTa 3a Bb3pacTHU, Ca U3KIHOYEHN OT
WHBECTULMOHHATa BceneHa Ha [nmaBHma noadoHa. To3nm nperned Cblio Taka rapaHtupa, 4ve
EMUTEHTUTE, KOUTO CEPUMO3HO HapyllaBaT OCHOBHUTE NPUHLMNKW Ha ona3BaHEeTO Ha OKorHaTta
cpega, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNIYeHn OT MHBECTULMOHHATa
BceneHa Ha MnaBHWA noadoHa.

Tesn NPUHUUNN Ha oTpUuuaTernHnAa noaxoa He ca n3depnartendHn n morat aa 6'bD,aT aganTunpaHu
BbB BpeMeTO noa Haa3opa Ha KOHch'ITaTVIBHI/IFI CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeTogonorus 3a nonoxureneH nogéop

B paMKUTE Ha ,D,e(*)VIHI/IpaHaTa MHBECTUUMOHHA BCEeNeHa U Apyrn orpaHn4eHunsa, ornncaHu no-
rope, uennte Ha [naBHus I'IOD,C*)OHD, 3a OTrOBOPHO MHBECTUPAHE Ca CliegHUTE:

(1) HacbpyaBa MHTErpMPaHETO HA YCTOMYMBOCTTA B YPaBNEHCKUTE PELLEHNSI HA EMUTEHTUTE
(koMnaHun, npaBUTENCTBA, HagHAUMOHANHW oOpraHuM3auun w/wnu npaBUTENCTBEHU
areHumm), Kkato ce npegnoyMtar eMuteHTM ¢ no-gobvp ESG nokasaren, kbgeto ESG
O3Ha4yaBa nokasaTes 3a OLeHKa OT ,,eKONOrM4YHo, CoLMarnHo 1 yrnpaBneHcKo" ecTecTBo, U

(2) HacbpyaBa CMeKYaBaHETO Ha nocreauuuTe OT WM3MEHEeHWeTO Ha Knumara, KaTo
npeanoynTa eMUTEHTU C MO-HUCHLK BbINepoAeH WUHTEH3UTEeT, C LeN NoCTUraHe Ha
npeaBapuTENHO onpenerneHa Luen 3a BbrnepoaeH MHTEH3UTET;

(3) nogkpens yCTOMYMBOTO pasBUTWUE, KAaTO BKIHOYBA EMUTEHTM, KOMTO AONpUHAcAT 3a
Llenute Ha OOH 3a ycTonuuBo pasButue, n

(4) noakpensi yCTOMYMBOTO pa3BUTUE, KAaTO HacbpyaBa npexoda KbM MO-yCTOWYMB CBAT
Yype3 obnuraunm, KouTo puHaAHCUpaT 3efieHU U/UNK CoLManHu NPOeKTH.

Lennte Ha [naeBHMsa noadoHA Ca [OOCTbMHM Ha MHTEPHET cTpaHuuata Ha Krowna:
https://www.ubbam.bg/expertease, pasgen ,JJokymeHTH".

(1) ESG Mokaszamen

MPUHOCHT KbM UHTETPUPAHETO Ha YCTOMYMBOCTTA B YNPABMNEHCKUTE PELUEHWUS] HA EMUTEHTUTE
ce usmepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasarten npeacrtaensiBa obobueHaTa
OLEHKa Ha Wu3NbfiHEHMeTO Ha fJageH cybekt no peavua kputepum 3a ESG, kouTto ca
000CHOBaHM, [OOKOIIKOTO € Bb3MOXHO, C O00ekTMBHU uameputenu. OCHOBHUTE dakTopu B
ocHoBaTa Ha kputepunte 3a ESG ca:

e B cnyyan Ha UHCTPYMEHTU, n3gageHn oT KOMMNaHUK:

O YBaXeHue KbM OKOrHaTa cpefa (Hanpymep HamansiBaHe Ha eMUcMuTe Ha NapHUKOBUTE
rasose);

O BHUMaHVe KbM 0BLLECTBOTO (HaNpuUmep yCnoBuATa Ha Tpya Ha CnyxutenuTte); n

O KOpropaTUBHO ynpasrieHne (HanpMMmep He3aBUCMMOCT U pa3Hoobpasne Ha uYneHoBeTe
Ha CcbBeTa Ha AMpekTopuTe).

ESG oueHkaTa 3a komnaHum € ESG ougeHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA AaHHW.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT NnpaBUTEeNICTBa, HagHaUWOHalnHW opraHusauunn
n/vnm npasuTencTeeHn areHuunn:

o 06LO MKOHOMWYECKO NpeacTaBsaHe U CTabWMNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npasuTencreara);

o CcouManHo-MKOHOMUYECKO pasBuTME M 3OpaBe Ha HaceneHveTo (Hanp. obpasoBaHue u
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TpygoBa 3aeTocT);
O paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKM FPaXXAaHW;
O €eKONornyHa nonuTuka (HanpMMep No OTHOLLEHUE HA N3MEHEHMETO Ha KNMMaTa); n
O CUIYPHOCT, MUP U MEXOYHAPOAHMN OTHOLLEHWS.

To3m cnnckk He e usdepnaTerneH n Moxe Aa 6bae NPOMeHeH noa Hagsopa Ha KoHcynTtatuBHUS
CbBET 3a OTFTOBOPHO MHBECTUPAaHE.

3a ga ce nocturHe Tasum uen, ESG nokasatenart Ha nopTdenna, 3a KoMnaHu1, ce CpaBHSBa C
pedepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LieneBo pasnpegerneHue.
ESG nokasaTtenaTt Ha nopTdenna, 3a CTpaHu, Ce cpaBHsiBa C pedepeHTeH nopTtdenn ot
rnobanHun gbpxasHu obnuraumm (CbCTaBeH OT criefHUTe nokasaTtenu: 67% passuTn nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HuMkBaLwm nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moeeye nHdopmauus 3a ESG MNokasatens n KOHKPETHUTE LeNn Ha KOMMNOHEHTa Moxe fa 6bae
HamepeHa Ha WHTepHEeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.bg/expertease, pasgen
+JOKYMEHTN",

(2) BbenepodeH uHmeH3umem

Llenta ga ce HacbpyM CMeK4aBaHeTO Ha nocrneauuuTe OT M3MEHEHMETO Ha KnumaTa, KaTo ce
npeanoynTaTt eMUTEHTM C MO-HUCBbK BbIMEepoAeH WHTEH3MTEeT, C ornen nocTuraHe Ha
npeaBapuTenHo onpegeneHa uen 3a BbIMepogeH WHTeH3uTeT, nokpusa noHe 90% ot
noptdenna. Tasum Len He ce npunara 3a EMUTEHTU, 32 KOUTO HAMA HaNMYHU OaHHW.

[MpMHOCHT Ha EMUTEHTUTE 3a CMEKYaBaHe Ha U3BMEHEHNETO Ha KnMMmara ce nsmepBa Bb3 OCHOBa
Ha TeXHUS BbIMEepOAeH NHTEH3NTET. 3a KOMMNaHUNTE BbIMEPOOHUAT UHTEH3UTET ce onpeaens
Kato abCoNTHU BbIMEPOOHM EMUCMM HA NMapHUKOBM rasoBe (B ToHoBe CO2 ekBMBAareHT),
pasgeneHn Ha npuxoaute (B MWIMOHW LLATCKM gonapu). 3a OobpxaBuTe ce onpenens kato
eMmcumMTe Ha napHukoBu rasose (B ToHoBe CO2 ekBMBaneHT), pas3geneHn Ha OpyTHus
BbTpPELLEH NPOAYKT (B TEKYLUM LIeHW, B MUITMOHW LL@TCKN gonapw).

Llenute 3a MHCTPYMEHTU, EMUTUPAHN OT KOMMaHWM, ca PasfinyHM OT Te3n 3a MHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HaAHALMOHAIHN OpraHM3aLUmMmn U/unm NpaBUTENCTBEHN areHLUuN.

Llenute morat ga 6baat npepasrregaHy Harope unu Hagony.

MoBeye nHpopmaumsa 3a BernepogHusa MHTEH3UTET U KOHKPETHUTE LieN Ha KOMNOHEHTA MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowna: hitps://www.ubbam.bg/expertease,
pasgen ,JokymeHTn".

(3) Uenu Ha OOH 3a ycmolivyueo pazsumue

3a pga nogkpenu ycToM4vMBOTO pasBuTue, [NaBHMAT NogdoH Ce aHraxupa ga MHBecTupa
MUHMMAarnHa 4acT oT nopTtdenna B eMUTEHTU, koMTO gonpuHacat 3a Uenute Ha OOH 3a
ycTonumneo passuTue. Llennte Ha OOH 3a yCTOMYMBO pasBuTME BKITHOYBAT KaKTO COLManHn, Taka
1 eKONormyHm uenu. Kato komnaHmm, KouTo JONPUHAcCAT 3a ocblLuecTBsBaHe Ha Llennte Ha OOH
3a YCTOM4YMBO pasBUTUE Ce OnpeaensT Te3n, KOUTO ca B CbOTBETCTBME C NOHE edHa oT 15-Te
nbpeu Lenn Ha OOH 3a ycTonunso pasBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECHLOTBETCTBUE C
HUTO egHa ot Llenute Ha OOH 3a yctonunso passutune. MHCTpYyMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapAT Ha Te3M U3NCKBAHUSA, Ce ONPeaendT KaTo ,yCTOMYMBU MHBECTULNN® CbIMacHO YneH
2(17) ot SFDR.

B ponbnHeHune, KoHCynTaTMBHUAT CbBET 3@ OTFOBOPHO MHBECTMpPaHe MOXe Aa npucbau
eTukeTa ,yCTONYMBO pa3BUTHUE” Ha AadeHN MHCTPYMEHTU Ha KOMMaHUW.

lMpaBuTencTBaTa ce oueHsABaT Mo neTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, koaTo
CbAbpXa nokasaTenu, KoMTo morat fa 6baat cebp3aHu cbe 17-Te Llenm Ha OOH 3a yctonumnso
pas3suTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A06bLp pesynTtar No eavH OoT Tesu
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CTbi60BE N HE € CbC 3HaUNTENHO cnab pesynTtar no Apyrute cTbNboBe, obnuraunnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aLUmm U areHUun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AONpuHAcAT 3a YCTOMYMBOTO pasuTue. Obnuraunmte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cumuTar 3a YCTOMYMBa MHBECTULMS, aKO € U3MbIHEH eOUH OT ABaTa KpUTepus:

- NOHe nonoBmMHaTa oT YreHoBeTe My gonpuHacat 3a Llenute Ha OOH 3a ycTtonumeo passutue
(NpeterneHn no cwunata Ha nNpaBaTa Ha rnac/HambfiHO BHECEH Kanutan/mpoueHT oT
HaceneHneTo (No pefa Ha HarM4yHoCT)).

- MUCKATA Ha HaHaUMOHanHaTa MHCTUTYLMS MMa YyCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeWHUTe YneHoBe nonaaaT B Hal-rolaTa NonoBMHa OT HalLUS Nperne Ha NPoTMBOPEYMBY
PEXUMN.

MHCTpYMEHTM Ha npaBuTencrBa, HagHauMOHanHW opraHmsaumm w/wunu npaBUTENCTBEHN
areHumm, KouTo OTroBapsiT camMoO Ha Te3n M3UCKBaHUS, HAMa Oa ObaaT onpeneneHyn KaTo
»YCTOMUYMBU UHBECTULMMK®, CbInacHo uneH 2(17) ot SFDR.

MoBeye wWHopmauus Moxe Oa Obae HamepeHa Ha WHTEPHeT cTpaHuuata Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTH".

(4) O6nuzauyuu, koumo ¢ghuHaHcupam 3esieHuU u/unu coyuasnaHu NPoekmu

3a pa Hacbpyu npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noadoHL Ce aHraxupa ga
WHBECTMpPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo prHaHcupaTt 3eneHun n/vnm
coumanHum npoektu. ToBa ca obGnurauuute, 4MMTO npuxoauTe LWe ObaaT W3NOoN3BaHM
N3KMOYNTENHO 3a (bMHaHCcupaHe (KoMOMHaLMsA OT) 3eneHn 1 coumanHu NPoeKTU N KOUTO ca B
cboTBeTCTBUE C MpMHUMNUTE Ha 3eneHnTe obnuraumm n NpuHUMNUTE Ha coumanHu obnurauum
3a U3Non3BaHeTo Ha npuxoguTe Ha MexayHapogHaTa acoumaumsa Ha KanuTanoBuTe nasapu
(ICMA). WNHCTpyMeHTUTEe, KOMTO OTrOBapsAT Ha Te3n W3WUCKBaHWsS, ca OOO3Ha4yeHn KaTo
,YCTOMYMBUN UHBECTULMM" B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye wnHdOpMaLMA OTHOCHO ObnuraumMuTe, KOUTO UHAHCMpaT 3eneHu U/Mnn coumanHm
MPOEKT N 3a KOHKPETHUTE LenM Ha KOMMOHEeHTa Moxe ga O6bae HamepeHa Ha WHTEpHeT
CcTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JokymeHTn .

B1bH3MOXHM U3KNIOYEeHUdA

MmaBHUAT I'IOLI,C*)OH,EI, MOXe BpeMeHHO Aa U3BbpLiBa MHOIMO orpaHn4eHn MHBeCTULMn B aKTUBMU,
KOUTO HE OTroBapAT Ha rope|/|36poeHV|Te Kputepuu. rlpVI‘-II/lHI/lTe 3a TOBa BKIOYBAT ClieaHOoTO:

- CJ'Iy‘-WIJ'II/I ce cneng un3BbpLBaHETO Ha UMHBECTUUUATA OT (MaBHuUSA I'IOD,CbOHD, cbbutus, B
pe3ynTtat Ha KOUTO EMUTEHTHLT Be€4e HE MOXe Aa Ce CHUTa AOoNYyCTUM;

- KOpI'IOpaTI/IBHVI cbbuTKusa, KaTo HanpumMmep cnnBaHe Ha eaHO APYXeCTBO C ApYyro, npu KoeTo
HOBOTO OpPYy>eCTBO Be4ve HE MOXe [ja Ce CHMTa 3a AONYCTUM EMUTEHT;

- HeTouyHu pgaHHKW, B pe3ynTtaT Ha KOUTO ca 3aKymneHW akTUBW, KOraTo He ca OTroBapsinn Ha
ycnosuaTa 3a [nasHua noadoHs;

- MnaHnpaHa akTyanu3auusa Ha KpuTepun 3a nogbop, B pe3ynTtaT Ha KOUTO akTuBMTe TpsibBa aa
6baaTt msknyeHn ot MnaeBHuA noadoHA, HO MO OTHOLEHME Ha KOUTO ynpaBnsBawoTo
OPYXecTBO u3bupa ga ce Bb3abpka OT He3zabaBHO Npofaxba, B Han-4obpus MHTEpec Ha
KnueHTa (Hanpumep TpaH3aKUMOHHU pa3xoan, MPOMEHSTMBOCT Ha LieHUTe).

- BbHLIHM 0GCTOATENCTBA KATO NasapHU ABWXKEHUS U aKTyanusaumMn Ha BbHLIHW JaHHWU MoraT
Aa [oBedaT [0 Heycrnex Ha WHBECTULMOHHWUTE peLleHUss C  Oorned nocTuraHe Ha
ropecrnomeHaTuTe Lenu.

B Te3n cnyyam CbOTBETHUTE MHBECTMUMM Ce€ 3aMEHST C MNO-MOAXOASM MHBECTULUN BbB
Bb3MOXHO HaW-KpaTbK CpPOK, KaTo BMHarM ce B3emMa npenBun €OuMHCTBEHO MHTepeca Ha
MHBecTUTOpUTE B MNaBHUA nogdoHa.

OcBeH TOBa, C uen edeKTMBHO ynpasreHne Ha nopTdenna, MeHungXbpuTe Ha [NaBHUA
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noadoHA MoraT B 3HaYUTeNHa CTENEH Aa U3Non3BaT AepuBaTi, CBbP3aHN C akTUBU, EMUTUPAHM
OT eMUTEHTU, KOUTO He GMxa OTroBapsinv Ha yCnoBUsiTa 3a BKMOYBaHe B [NaBHMSA noadoHa,
[AOTOrKOBa OKOJIKOTO Ha Na3apa HsiMa o6eny»KBallia U cpaBHMMAa anTepHaTvea. B gonbnHeHue,
HacpellHUTe CTpaHu, C KOUTO Ce CKI4YBaT [AOroBOpW 3a AepuBaTU, MOXE Oa He nonagaT
3a0b/MKUTENHO B KaTEropusita Ha OTFTOBOPHU EMUTEHTMU.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUPa B CBETOBHA ceJiekuna OoT akuunn, KOMTo Morat aa nasat
OT BCEKU PETNOH, CEKTOP U Tema.

KOMMOHEHTBLT OT obnuraumm e CbCTaBeH OT 0bnMraumMm u ObNroBU LIEHHN KHUXKA, eMUTUPaHU OT
KOMMNaHUK, N OT ObPXKaBHU LIEHHM KHWXKA. Beuukn nagexu ce B3emat npeasua npu nsbopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTMBWUTE, MHBECTMPaHN B obnuraumm n ObNAroBu MHCTPYMEHTU, B LEEHHU
KHWXa, KOUTO UMAT MHBECTULMOHEH PENTUHT (MUHUMANEH PeNTUHr - AbnrocpoyeH BBB- / Baa3,
KpaTtkocpoveH A3 / F3 / P3), npegoctaBeH OT NoHe efHa OT penTuHrosute areHumm Myawmc
(Moody's,Moody's Investors Service); CtaHgapg eng lNybpc (Standard & Poor's); duu (Fitch,
Fitch Ratings), w/unu B agbpXaBHW LEHHM KHWXXA, 30A4EHM B MECTHA BanyTa U HEMOAYMHEHN
KoprnopaTuBHM 0o6nmMraumm, KOMTo HAMaT UHBECTULMOHEH PENTUHT OT edHa OT NMOCOYEHUTE Mo-
rope penTUHroBM areHuMm, HO EMUTEHTBLT Ha KOUTO MMa MHBECTULMOHEH PENTUHT OT MOHE eaHa
OT PENTUHIOBUTE areHuUun, MOCOYEHM NO-rope, U/UnNn B UHCTPYMEHTW HA NAPUYHKSA Nasap, YMATO
EMUTEHT € MONYyYMIT MHBECTULMNOHEH PEWTUHI OT HSAKOS OT ropecrnoMeHaTute PenTUHrOBU
areHumu.

Toea o3Ha4vaBa, 4e [naBHMAT NoadoHg Moxe ga uHeectupa go 50% oT akTUBUTE, BNOXEHN B
obnurauunm n ObITOBU WUHCTPYMEHTW, B WUHCTPYMEHTWU, KOUTO HSIMAT KPEAWUTEH PEWUTUHT OT
NMOCOYEHUTE MO-rope PENTUHIOBM areHuMn W/unm KoOuTo He OTroBapAaT Ha NOCOYEHUTE Mo-rope
M3NCKBaHNSA 3a KPeAUTEH PEUTUHT.

MmaBHuAT noadoHa ce ynpasBnsiBa akTMBHO, 6e3 fga ce no3oBaBa Ha KakbBTO W [a e
cpaBHUTeneH nokasaten (6eH4Ymapk).

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

MHdopmauus, cBbp3aHa ¢ TaKCOHOMUATA

3a maeHua nogdoHa, U B Tasu Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnegsa Aa ce nma npeasu, Ye KbM gataTa Ha Tesu Npasuna, MmaBHMaT noadoHg,
He Ce CTpeMM KOHKPETHO Aa MHBECTMPAa B €KOMOrMYHO YCTOMYMBU MKOHOMUYECKM OENHOCTW,
CbrnacHo pamkaTa Ha TakcoHomus Ha EC. MNpoueHTbT, MHBECTUPaH B €KONIOrMYHO YCTOMYNBM
OEeMNHOCTM NO CMUCHI1a Ha pamKaTa Ha TakcoHomust Ha EC no Bcsako Bpeme e 0%. Toea e 6bae
HabngaBaHO peaoBHO M BeAdHara LWoM 6baaT HanuyYHU A0CTaTbYyHO HaOEXaHWU, HaBPEMEHHU
N NPOBEPUMM AaHHN OT EMUTEHTU UNWN OPYXECTBA, B KOUTO CE UHBECTMPA, M ObaaT nybnvkyBaHu
OKOHYaTemNnHUTE perynaTopHM TEXHWYECKU CTaHAapTu, NPefocTaBsAwM no-nogpobHM Hacoku
oTHocHO PernameHnt (EC) 2019/2088 Ha EBponeinckua napnameHT u Ha CbBeTa OTHOCHO
OMNOBECTABAHETO Ha MH(OpMaumMsi BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOPA Ha (pMHaHCOBUTE
YCINyrn n OTHOCHO HauMHa, No KOUTO MHpopMaumaTa, CBbp3aHu ¢ TakcoHomusTa Ha EC, Tpsibea
Aa 6bae nybnvkyBaHa, HacTosLWMTE nNpaBuna we 6baat akTyanuanpaHu.

WN3uckeaHe 3a gucknenmsbp J.P. Morgan:

MHdbopmauuaTa e nonyvyeHa oT U3TOUHMLN, 3a KOUTO Ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HerHaTta MbiHOTa U TOYHOCT. MHOEKCHT ce n3nonaea c paspelleHune. MHgekesT
He MOXe Aa 6bae KonvpaH, M3non3BaH U1 pasnpocTpaHseaH 6e3 NnpeaBapuTENHOTO 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.) MopTchennbT Ha rmaBHUS NOAMOHA € CbCTaBeH
OCHOBHO OT hoHAO0BE, ynpaBnsBaHu oT koMmnaHua ot KBC rpyn, Bb3 OCHOBa Ha KpuTepun Kato



KOJ1KO npo3payvyHa € MHBECTULUMNOHHAaTAa MNOJINTUKa Ha Te3n (bOHLI,OBe N ganun TaxHarta cTpaTtermd e
B CbOTBETCTBUE C MHBECTULIMOHHATA CTpaTerna Ha rnaBHUA I'IOE,C*)OH,D,.

(4) Tosn MaeeH nogdoHA MOXe Aa CKM4vBa CAENKW C AepyBaTM KakTo 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIEeNn, Taka 1 3a XeoXXupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTU, MPUETU UK HENPUETN 3a TbpryBaHe Ha perynupa
nasap: ToBa morat ga 6baaTt dopybpaHN LOroBopu, hroybpcu, ONuMM UNKU CyanoBe C LIEHHU
KHWXa, WHOEKCW, BamnyTu WU JIMXBEHUM MNPOUEHTUM Wnv ApyrM TpaH3akuuu, BKOYBaLLU
aepueatnBHM OMHAHCOBM MHCTPyMeHTU. COenkn ¢ gepvBaTu, KOMTO HE ca MPUETKM 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKAw4yBaT CcamMO C MbPBOKNACHM (UHAHCOBU WHCTUTYLUM,
cneuManuampaHn B Takmea TpaH3aKUun.

(5) (Msm. 11.11.20222., 09.12.20222.) KaTto 3axpaHBal, noadoHa Ha XopansbH Ken bBu Cu
EkcneptUn3 [edanameeH banaHcupan OtroBopHo WHBectupaw, (Horizon KBC ExpertEase
Defensive Balanced Responsible Investing), MNMoadoHabTt OBB Ekcneptna [edaH3mBeH
BbanaHcmpan OTroBopHo WHBecTupall vMma egHakbB puckoB npodumn ¢ HeroBusi [naeeH
noadoHa. CbobpasHo BbTpelHaTa MeToaoNorns Ha YnpaBnsiBalloTO OPYKECTBO TO3M PUCKOB
npocun e pedaHsmeeH. CbobpasHo Metogonoruata 3a Knacudmkaums Ha KONEKTUBHUTE
WMHBECTULIMOHHN cXxeMun Ha BbnrapckaTta acoumauma Ha ynpaensBawmuTe Apy)KecTBa PUCKOBUST
npodun Ha To3u NoadoHa, onpeaeneH cnpsiMo reorpad)Cknst N NasapHUSA PUckK, Ha KOUTO TOW €
N3NOXeH, OTroBaps Ha rmobaneH cmeceH ,6anaHcupan” doHA.

(usm. 09.12.20222.) UHBecTMLMOHHA NonuTUKa Ha MaBeH noadoHa XopansbH Ken bu Cu
Ekcneptn3 AuHamuyeH BanaHcupaH OtroBopHo UHBecTupawy (Horizon KBC ExpertEase
Dynamic Balanced Responsible Investing)

Un. 14B. (1) (Hoe om 16.11.2021 e., u3m. 11.11.20222., 09.12.20222.) XopansbH Ken bu Cu
EkcneptWinz [OuHamnueH BanaHcupan OTtroBopHo WHBectupawy, (Horizon KBC ExpertEase
Dynamic Balanced Responsible Investing) e NaeeH nogdoHa Ha MNoadoHaa OBB ExkcneptiAna
OuHammnyeH BbanaHcupaH OTroBopHo WHBecTupall. VHBecTMumMoHHaTa uen Ha To3u [naeeH
noadoHa € Aa reHepupa Bb3MOXHO HaW-BMCOKA Bb3BPHLLAEMOCT 3a CBOUTE aKLMOHEpWU B
CbOTBETCTBME C MHBECTMUMOHHATA CU Nonutuka. ToBa gaBa OTpPaXeHue B CTpemexa My KbM
reHepupaHeTo Ha kanuTanoBu nevyanbu n npmuxoaun. 3a Tasm uen aktuesuTe Ha MMaBHMA nogdoHa,
npegMMHO Ce WHBECTMpAT MPSKO WU KOCBEHO, Ype3 CBbpP3aHn (PUHAHCOBM WHCTPYMEHTU, B
akumn.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222.) To3u maseH noadoHa
WHBECTUPA MNPSKO UM KOCBEHO B pPasfM4YHM KMacoBe akTMBW, KaTo Hanpumep akuuu wu/unu
WHBECTULMMK, CBBbP3aHN C akuum (,KOMMOHEHT OT akuuu®), obnuraumm wu/unu WnHBECTULUM,
CBbp3aHn ¢ obnuraunm (,KOMNOHEHT OT obnurauun®), MHCTPYMEHTU Ha NapUYHUA nNasap, Napu u
napu4yHN EKBUBANEHTU W/UNN anTepHaTUBHU MHBECTULNK, BKITHOMUTENHO HEMPSIKO B HEABMXUMMU
UMOTW, Ype3 NHBECTULUN B NUKBUAHWN (PUHAHCOBU UHCTPYMEHTU, HanpumMep B ASNOBE U akLmu
Ha WMHBECTUUMOHHM OHAOBE 3a HeABWKUMM UMOTU (B T.M. ApyXecTBa CbC cheuuanHa
WHBECTMLMOHHA e, KOUTO UHBECTMpPAT B HEOABWXUMW MMOTU U APYrn (OOHOO0BE 3a UHBECTULMM
B HEABWXUMUN UMOTH), U PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHNTe
Ha cTokoBUTE nasapwu. MasHMAT nogdoHA MoxXe Aa nonssa 3aemu B pa3mep 40 10% OT HeTHUTe



CWN aKTunBU, OOKOJIKOTO TOBaA Ca KPaTKOCPOYHU 3aeMn, HaCO4YeHU KbM pellaBaHEe Ha BPEMEHHU
npo6ne|vw| C JIMKBUOHOCTTA.

LleneBoTo pasnpeaenenune Ha aktusute Ha [TnaBHusA nogdoHg e 55% 3a KOMNOHEHTa OT aKuum U
45% 3a KoMmnoHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATa Harnaca Ha Ken bu Cun AM, cbrnacHo KosiTo
[MaBHMAT noadoHA MOXe Aa UHBEecTMpa 3HauYuTerHa 4YacT OT akTMBUTE CU B KracoOBE aKTUBMW,
KOUTO He ca BKMOYEHW B LIeNeBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBLT OT akuMM MOXE Ada Bb3nv3a Ha makcumym 70% oOT akTmBuTe Ha [NaBHMSA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Keit bu Cu AM ce npaBu aHanua Ha
(PMHAHCOBUTE N UKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
Temun. AKO ycrnoeusiTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU NN N ABETE, YacT OT
noptgenna cblo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTW Ha NapuyHMs nasap n napu). AKO KOMMOHEHTA OT akumm ce npeacTass no-gobpe ot
KOMMOHEeHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [NaBHUA NoadOHA MoraT CblLO
Taka [a M3nons3BaT YacT OT HEroBMTE akTMBW, 3a [a KynyBaT LOMbIHUTENHN akTUBK B No-4obpe
npeacraBsAWms ce oT Te3n ABa KOMMNOHEHTa 1 Aa nNpogaBaT akTUBM B NO-F10LLIO NpeacTaBaLWwms ce
KOMMOHEHT.

Mennopxbpute Ha [naBHMA noadoHa obpbliaT ABa NMbTU NOBEYe BHMMAaHME Ha pucka oT
NOHWKaBaHe, OTKOJIKOTO Ha NoTeHuMana 3a pbeT. KonkoTo noBeyve BHMMaHNE Ce OTAENS Ha puUcka
OT NMOHWXXaBaHe, TONKOBA MO-rofiiMa € Yyactra OT NopTdenna, KoaTo MoXe Aa 6bae npeebpHaTa
B MHBECTULMM C NO-HNCKO HUBO HAa PUCK, KAaTO HanpumMmep napu u MHCTPYMEHTU Ha Napu4YHKs nasap,
B CUTyauusi Ha HECUTYPHU U/MNn NPpOMEHNNBK nNasapu. Tasm 4YacT oT noptdenna moxe ga 6vae
mexay 25% n 65% OT BCUYKM akTuBWU. TO3M NUMUT € NPUMEPEH N MOXEe Aa ce npepasrnexja
€eXerogHo Bb3 OCHOBa Ha AbfrocpoyvHata TeHaeHumst Ha hnHaHcoBuTe nasapu. [Npu onpeaenexmn
nasapHu ycnoeus obavye M B CbOTBETCTBME C MNpeaBapuUTENHO 3aJafeHoToO  LeneBo
pasnpegeneHune, aktueute Ha [naBHua noadoHa HAMa ga 6baat MHBECTUPAaHM B TE3W KnacoBe
aKTMBMW.

B pamkute Ha ropHuTte rpaHuiun, MMmaesHuAT noadoHA npecnensa (OUPEKTHO UM MHOAUPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LieNIn, OCHOBAHW Ha AyanuCcTUYeH Nogxon: oTpuuaTeneH nperneg u
MeTOoAonorns 3a nonoxmutenen nogbop. To3m noaxon we ce npunara NocTeneHHo B nopTdenna,
3anoyBanikn ot 2 centemBpu 2022r. Keih bu Cn AM pasnonara ¢ ekun OT crneuvanuMavpaHu
n3crnegosartenu, OTTOBOPHWM 3a TO3W AyanucTudeH nogxod. Te ce nognomarat OT He3aBUCUM
KoHcynTaTtueeH cbBeT (,KOHCcynTaTuBeH CbBeT 3a OTFOBOPHO MHBECTUPAHE"), CbCTOSLL Ce OT
00 OBaHageceT Aylwn, KoMTo He ca cebp3aHn ¢ Ken bu Cn AM 1 ynaTto eguHCTBEHA OTFOBOPHOCT
€ [a KOHTponupa npunaraHeTo Ha MeTogonoruaTa, OyanucTUyYHUS Noaxo4 U OeNHOCTUTE Ha
cneunanuaupaHute nscnegosatenn. CekpetapmatbT Ha KOHCyNTaTMBHUS ChbBET Ce PbKOBOAN OT
npeactasuten Ha Ken bu Cu AM. OceeH ToBa, Kenn bu Cn AM paboTtn ¢ goctaBumumM Ha AaHHU C
ONMUT B OTFOBOPHOTO MWHBECTMpPaHE, KOUTO TMpPedoCTaBAT [OaHHM Ha cneuunanuavpaHuTe
nscnegosatenn. Te OT cBosA cTpaHa obpaboTBaT M gonbnBaT AaHHMTE, KOUTO ca nybrmMyHO
AOCTbMHA MHdOpMauUns (BKMIOYMTENHO rogvWIHM OTYyeTWn, nybnukaumm B npecata u Aap.).
"maeHMAaT noadoHA HacbpyaBa KOMOMHAUMS OT EKOJTOTMYHU U COLUMAnHN XapakTePUCTMKN U uMa
3a uen ga vMHBecTMpa MMHMMarHa 4acT OT aKTMBUTE CU B MKOHOMMYECKU OENHOCTU, KOUTO
AOMNpPUHAacAT 32 NOCTUIAHETO Ha EKONOMMYHN UK coLmarHm uenm (T.e. ,yCTONYMBU MHBECTULMKN®).
EmMuTEHTMTE, B KOUTO MHBECTMpa, TpsbBa ga crnegsaTt g4obpute NPakTUKM Ha KOPNopaTMBHO
ynpasneHue. MMaBHUAT noadoHa e B cboTBeTcTBME C YneH 8(1) ot PernameHt (EC) 2019/2088



Ha EBponenckusa napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTABAHETO Ha
MHdopMaLMsi BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha douHaHcoBuTe yenyru (,SFDR").

OTtpuuateneH npernea

Ha npaktuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH nperneq e, 4e [naBHUAT nogdoHs,
npegBapuUTeNHO U3KIMOYBa EMUTEHTU OT BCerieHaTa Ha OTFTOBOPHOTO MHBECTMPaHe, KOUTO ca B
HapylweHue Ha lMonuTuknTe 3a U3KMNYBaHe, AOCTBLMNHU Ha WMHTEPHET cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTH".

MpunaraHeTo Ha Te3u NONUTUKM O3Ha4YaBa, Ye eMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTU KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBrneHnaTa 3a Bb3pacTHU, Ca U3KIHOYEHN OT
MHBECTULMOHHATa BcernieHa Ha [naBHua noadoHa. To3n npernea Cbllio Taka rapaHtupa, 4ve
EMUTEHTUTE, KOUTO CEPUMO3HO HapyllaBaT OCHOBHUTE NPUHLMNKU Ha ona3BaHEeTO Ha OKorHaTta
cpega, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpasneHne, ca U3KNIYeH OT MHBECTULMOHHATa
BceneHa Ha MnaBHWA noadoHa.

Tesn NPUHUUNN Ha oTpuuaTenHna noaxoa He ca n3depnartenHn n morat aa 6'bD,aT aganTunpaHu
BbB BpeMeTO noa Haa3opa Ha KOHch'ITaTVIBHI/IFI CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeTogonorus 3a nonoxureneH nogéop

B paMKUTe Ha ,u,echHMpaHaTa MHBECTUUMOHHA BCeNneHa U Apyrn orpaHn4yeHunsa, onncaHun no-
rope, uennte Ha [maBHus HOﬂd)OHLI, 3a OTTOBOPHO MHBECTUPAHE Ca ClegHuTe:

(1) HacbpyaBa MHTErPMPaHETO HA YCTOMYMBOCTTA B YPaBNEHCKUTE PELLEHNSI HA EMUTEHTUTE
(koMnaHun, npaBUTENCTBa, HagHaAUMOHANHW oOpraHu3auun W/wunn npaBUTENCTBEHU
areHumm), Kkato ce npegnoyMtar eMuteHTn ¢ no-gobvp ESG nokasaren, kbageto ESG
O3Ha4yaBa nokasaTen 3a OLeHKa OT ,,eKONOrM4YHO, CoLMarnHo 1 ynpaBneHcKko" ecTecTBo, U

(2) HacbpyaBa CMeKYaBaHETO Ha nocreauuuTe OT WM3MEHEeHWeTO Ha Knumara, KaTo
npeanoynTa eMUTEHTU C MO-HUCLK BbINepPoAeH WHTEH3UTEeT, C LeNn NocTUraHe Ha
npeaBapuUTENHO onpenereHa Luen 3a BbrnepoaeH MHTEH3UTET;

(3) nogkpens ycTOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MWUTEHTWU, KOUTO LOMNPUHACAT 3a
Llenute Ha OOH 3a yctonuuBo passutue, 1

(4) noakpensi yCTOMYMBOTO pasBUTUE, KAaTO HacbpyaBa Mnpexoda KbM MO-YCTOWYMB CBAT
Yype3 obnuraunm, KouTo (pMHaAHCUpaT 3efieHN U/ CoumnanHu NPoeKTH.

LUennte Ha [naeBHMsa noadoHA4 Ca [OOCTbMHM Ha MHTEPHET cTpaHuuata Ha Krowna:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn".

(1) ESG lMokaszamen

MPUHOCHT KbM MHTEIPUPAHETO Ha YCTOMYMBOCTTA B YNPABMEHCKUTE PELLUEHNSI HA EMUTEHTUTE
ce usmepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasarten npeacrtaensiBa obobueHaTta
OLEHKa Ha Wu3NbfiHEeHMeTO Ha fJageH cybekTt no peguvua kputepum 3a ESG, kouTo ca
000CHOBaHW, [OOKOIIKOTO € Bb3MOXHO, C OOEeKTMBHU n3ameputenu. OcHoBHUTE hakTopu B
OCHOBaTa Ha kputepuute 3a ESG ca:

¢ B crnyyan Ha NHCTpYMEHTU, n3ganeHn ot KOMNaHWu:

O YBaXeHWe KbM OKOfHaTa cpefa (Hanpumep HamansiBaHe Ha EMUCUNTE Ha NaPHUKOBUTE
rasose);

o0 BHUMaHVe KbM OGLLECTBOTO (HanpUMep YCnoBusaTa Ha TPYA Ha CRyXUTenuTe); u

O KOpMopaTUBHO ynpasrieHne (HanpMMmep He3aBUCMMOCT U pa3Hoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha AnpekTopuTe).

ESG oueHkaTa 3a komnaHum € ESG ougeHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA AaHHW.
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B cnyyall Ha WHCTPYMEHTW, eMUTUpaHU OT NPaBUTENCTBA, HAaAHaAUMOHANHU OpraHu3aumu
N/vnu NpaBUTENCTBEHM areHUnK:

o 00LWO MKOHOMNYECKO NpeacTaBsaHe U CTabWMNHOCT (Hanp. KA4eCTBO Ha UHCTUTYLUUTE U
npasutencreaTa);

o couManHo-MKOHOMMYECKO pasBuTVe M 3OpaBe Ha HaceneHveTo (Hanp. obpasoBaHue U
TpyOoBa 3aeTocT);

O paBeHCTBO, cBOOOAA M MpaBa Ha BCUYKW rpaXaaHu;
o eKomnornyHa nonuTuka (HanpymMep Mo OTHOLLUEeHWe Ha U3MEHEHUETO Ha KnumaTa); U
O  CUTYPHOCT, MUP 1 MeXOYyHapOAHU OTHOLLEHWS.

To3m cnnchbk He e usdepnaTerneH n Moxe Aa 6bae NpoOMeHeH noa Haasopa Ha KoHcynTaTtuBHUS
CbBET 3a OTFTOBOPHO MHBECTUPAaHE.

3a ga ce nocturHe Tasum uen, ESG nokasatenart Ha nopTdenna, 3a KoMnaHu1, ce CpaBHSBa C
pedepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LeneBo pasnpegenexHue.
ESG nokasaTtenaT Ha nopTtdenna, 3a CTpaHu, Ce cpaBHsiBa C pedepeHTeH nopTtdenn oT
rnobanHun gbpxasHu obnuraumm (CbCTaBeH OT criegHUTe nokasaTtenu: 67% passuTn nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HMKBaLLm nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

MoBeye nHdopmauus 3a ESG MNokasatens u KOHKPETHUTE LeNn Ha KOMMOHEHTa Moxe a 6bae
HamepeHa Ha WHTepHEeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.bg/expertease, pasgen
»OKYMEHTH",

(2) BbenepodeH uHmeH3umem

Llenta ga ce HacbpyM CMeK4aBaHeETO Ha nocrneavuuTe OT U3MEHEHMETO Ha KnumaTa, KaTo ce
npeanoynTaTt eMUTEHTM C MO-HUCBbK BbIMEepOoAeH WHTEH3UTEeT, C orneg nocTuraHe Ha
npeaBapuTenHo onpegeneHa uen 3a BbIMepogeH WHTeH3uTeT, nokpmsa noHe 90% ot
noptdenna. Tasu Len He ce npunara 3a EMUTEHTU, 3a KOUTO HAMA HaNMYHU aHHW.

lMPMHOCHT HA EMUTEHTUTE 3a CMEKYaABaHE Ha U3MEHEHNETO Ha KIMMmaTa ce 3mepBa Bb3 OCHOBA
Ha TEXHUS BbLIMEPOAEH UHTEH3UTET. 3a KOMMNAHUNTE BbIMEPOOHUAT UHTEH3UTET ce onpenenst
KaTo abContoTHM BBLIMEPOAHM E€MUCUN Ha NapHUMKOBM rasosBe (B ToHoBe CO2 ekBMBaneHT),
pasgeneHn Ha npuxoauTe (B MUMMOHWM LLATCKM gonapu). 3a gbpxaBuTe ce onpefens kato
eMncunTe Ha napHukoBum rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHUS
BbTpPELLEH NPOAYKT (B TEKYLUM LIEHW, B MUITMOHW LLI@TCKX Jonapw).

LleJ'IVITe 3a UHCTPYMEHTU, eMUTUpPaHn OT KOMNaHUn, ca pasyindHn OT Te3n 3a UHCTPYMEHTH,
eMnTnpaHun ot npaBnUTencTea, HagHaunoHarHn opraHmn3auummn nvinn npaBUTeENICTBEHN areHumnn.

LleJ'IVITe moraTt ga ovaatr npepasrnegaHn Harope unn Hagony.

MoBeye MHopmaums 3a BbrnepogHnsa MHTEH3UTET U KOHKPETHUTE LieNN Ha KOMMOHEHTA MOXe
na O6bae HamepeHa Ha MHTepPHEeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®.

(3) Lesiu Ha OOH 3a ycmolti4ueo pazgumue

3a pga nogkpenu ycToM4MBOTO pasBuTue, [NaBHMAT NoadoHAO Ce aHraxupa ga MHBecTupa
MUHUMArHa 4acT oT noptdenna B eMUTEHTU, KOUTO AonpuHacaT 3a Lenute Ha OOH 3a
ycTonumnBo passutue. Llennte Ha OOH 3a ycToM4YnBO pasBuTME BKITHOYBAT KAKTO COLMarnHu, Taka
N eKonornyHu uenn. IHCTpyMeHTUTE Ha EMUTEHTUTE, KOUTO OTFOBapSAT Ha T€3M U3MUCKBaHUS, ce
onpefensart KaTo ,yCTOMYMBKM MHBECTUUMK® cbrnacHo 4dneH 2(17) ot SFDR. Kato komnaHun,
KOUTO AonpuHacAatr 3a ocbllectBaABaHe Ha Llenute Ha OOH 3a ycTtomumBo paseButMe ce
onpefensart Te3n, KoMTo ca B CbOTBETCTBME C MoHe efgHa oT 15-Te mbpeu Lenn Ha OOH 3a
YCTONYMBO pa3BUTUE, KaTO CbLLEBPEMEHHO HE Ca B HECbOTBETCTBME C HUTO €AHa OT LlenuTe Ha
OOH 3a ycTtonumeo passutne. NHCTPYMEHTUTE Ha E€MUTEHTUTE, KOMTO OTroBapsAT Ha Tesu
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N3NCKBaHNSA, ce onpenensaT KaTo ,,yCTOMYMBY MHBECTULMN® cbrnacHo YneH 2(17) ot SFDR.

WNHCTPYyMEHTUTE HA EMUTEHTUTE, KOUTO OTTOBAPSIT Ha TE3WN U3NCKBAHUSA, Ce ONpenensT KaTto
»YCTOMYMBUN UHBECTULMM® cbrmacHo YneH 2(17) ot SFDR.

lMpaBuTencTBaTa ce oueHsaBaT No neTTe cTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, kosTo
CbAbpXa nokasaTenu, KoMTo morat ga 6baat cebp3anu cbe 17-Te Llenm Ha OOH 3a yctonunso
pa3suTne. AKO egHO NpaBMTENCTBO MMa AOCTaTbyHO A06bp pesynTtar No eavH OoT Tesu
CTbNIOOBE M HE e CbC 3HAaUMTENHO cnab pesynTaTt No Apyrute cTbnbose, o6nMrauunTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aLmm U areHuun ce cHmMTaT 3a UHCTPYMEHTU, KOUTO
AONpuHacAT 3a YCTOMYMBOTO pasuTue. Obnuraunmte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cuuTar 3a YCTOMYMBa MHBECTULIMS, aKO € U3MbIHEH eOUH OT ABaTa KpUTepus:

- NOHe nonoBmMHaTa oT YrieHoBeTe My gonpuHacat 3a Llenute Ha OOH 3a ycTtonumeo passutue
(NpeTterneHn no cwunata Ha nMpaeBaTa Ha rnac/HambSfHO BHECEH KanuTan/mMpoueHT oT
HaceneHneTo (No pefa Ha HarM4HoCT)).

- MUCKATa Ha HaHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marnko oT MosioBuHaTa
OT HeWHUTe YneHoBe nonaaaT B Hal-rowaTa NnofoBMHa OT HaLLKUS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

WMHCTpyMEeHTM Ha npaBuTencTBa, HagHauMOHanHW opraHusaumM u/unu npasBUTENCTBEHU
areHuun, KOUTO OTroBapsiT camMO Ha Te3n M3NCKBaHWSA, HAMa Aa O6baaT onpegeneHn kaTo
,YCTONYMBK NHBECTMLMKN®, cbrnacHo YneH 2(17) ot SFDR.

MoBeye wWHopmauus Moxe Oa Obaoe HaMepeHa Ha WHTEePHeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTH".

(4) O6nuzauyuu, koumo ¢ghuHaHcupam 3esieHuU u/unu coyuanaHu NPoekmu

3a pga Hacbpuu npexoda KbM MNO-yCTOMYMB CBAT, [MaBHMAT noadoHa ce aHraxupa aa
MHBECTMPa MUHWMarnHa 4acTt OT nopTdenna B obnuraumm, KOUTO pMHaHCKMpaT 3eneHn n/mnu
counanHu npoektn. ToBa ca obGnurauuute, 4YUUTO npuxoauTe LwWe 6baaT wn3nonssaHu
N3KNIOYMTENHO 3a hrHaHCcUpaHe (KoMBUHaLMA OT) 3eMeHN U CoumManHn NPOeKTU U KOMTO ca B
cboTBeTCcTBME C [prHUUNMTE Ha 3eneHuTe obnurauumn n MNpuHuunUTe Ha coumanHu obnurauum
3a M3Mnon3BaHeTo Ha npuxoaute Ha MexayHapogHaTa acouvauusi Ha kanuTanoBuTe nasapwm
(ICMA). WNHCTpyMeHTUTe, KOMTO OTroBapsAT Ha Te3n W3WUCKBaHWs, ca O00O03HavyeHn KaTo
,YCTONYMBU NHBECTMLMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

lMoBeye MHMOpMaUus OTHOCHO obnuraummTe, KOUTO (OUHAHCMpAaT 3erieHM W/unM coumanHu
NMPOEKT N 3a KOHKPETHUTE LENN Ha KOMMOHEHTA MOXe Aa Obae HamepeHa Ha WHTEpPHET
cTpaHuuarta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTN®.

B1bH3MOXHU U3KNIOYEeHUdA

MmaBHUAT I'IOLI,C*)OH,EI, MOXe BpeMeHHO a n3BbpLiBa MHOIo orpaHn4YeHn NHBECTULIM B aKTUBMU,
KOUTO HE OTroBapAT Ha rope|/|36poeHV|Te Kputepuu. rlpVI‘-II/lHI/lTe 3a TOBa BKJ1HOYBAT CNegHOoTO:

- CJ'Iy‘-II/IJ'IVI ce cnen u3BbpBaHETO Ha WMHBECTUUUATA OT MaBHUS I'IO,EI,CbOHD, cbbuTtus, B
pe3ynTtat Ha KOUTO EMUTEHTHLT Be€4e HE MOXe Aa Ce CHUTa AOoNYyCTUM;

- KopnopaTuBHu cb0uTKS, KaTo HanpuMep CnueBaHe Ha efQHO APYXECTBO C APYro, Npu KOeTo
HOBOTO ZIPY>KECTBO BEYE HE MOXE [a Ce cyMTa 3a A0NYyCTUM EMUTEHT;

- HeTouHn gaHHW, B pesynTaT Ha KOMUTO Ca 3aKyrneHW akTMBW, KoraTto He ca OTroBapsnuv Ha
ycnosuaTa 3a [nasHua noadoHs;

- MnaHnpaHa akTyanu3auunsa Ha KpuTepun 3a Nnogoop, B pedynTtaT Ha KOUTO akTuBMTE TpsibBa aa
Obgat umsknyYeHn oT [MnaBHuA noadoHL, HO MO OTHOLWIEHWE Ha KOWUTO ynpaBnsBaLioTo
OPYXeCcTBO u3bupa ga ce Bb3abpka OT He3zabaBHO MNpofaxba, B Han-4o6pus MHTEpec Ha
KnueHTa (Hanpumep TpaH3aKUMOHHU pa3xoan, MPOMEHSTMBOCT Ha LieHUTe).
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- BbHWHKM obcToaTencTea kato nasapHu aBmXeHuna n aktyanmsaumm Ha BbHLWHW AaHHU MoraTt
a pgoeegat OO0 Heycnex Ha WHBECTUUMOHHUTE pelleHuna C  ornen nocturaHe Ha
ropecrioMmeHatTuTte uenu.

B Tesn cnydyanm CbOTBETHUTE WUHBECTUUUN Ce 3aMeHAT C no-noaxogAlinm MHBECTUUMN BbB
Bb3MOXHO HaVI-KpaT'bK CpPOK, Kato BMHarm ce B3eMa npegsung e€gunHCTBEHO UMHTepecCca Ha
MHBECTUTOPUTE B EERTE I'IO,EI,(bOH[J,.

OcBeH TOBa, C uUen edeKTUBHO ynpasreHue Ha nopTdenna, MeHUmXbpute Ha [naBHUS
noadoHA MoraT B 3Ha4YuTesiHa cTeneH Aa n3nonasar gepuBaTi, CBbP3aHU C akTUBKU, eMUTUPaHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinu Ha ycrnoBusaTa 3a BKAoYBaHe B MaBHUA noadoHa,
AO0TOSKOBa JOKOMKOTO Ha Nasapa Hama ob6cnyealla U cpaBHUMa anTepHaTtvea. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOUTO Ce CKIo4yBaT [OroBOpW 3a [epuBaTtv, MOXe [a He nonagar
3a4bIMKUTENHO B KaTeropusita Ha OTrOBOPHN EMUTEHTH.

KOMNOHEHTHLT Ha akuuuTe ce MHBECTUPa B CBETOBHaA ceJiekuna oT akuunn, KOMTo Morat aa nasat
OT BCEKU PETNOH, CEKTOP U Tema.

KOMNOHEHTHT OT 06nuraumm e cbCctaBeH OT 0bnuraumMm n AbAroBu LIEHHU KHWXKA, EMUTUPAHN OT
KOMNaHuK, 1 OT ObpXKaBHU LIEHHU KHWXKA. Benukn nagexun ce B3emat npegsug npu n3dopa Ha
obnurauumn n AbAroBN MHCTPYMEHTW. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTMBWUTE, MHBECTMPaHW B obnuraumm n ObIroBu UHCTPYMEHTU, B LEHHU
KHMXXa, KOUTO UMAT MHBECTULMOHEH PENTUHT (MUHMMANEH PENTUHT - AbnrocpoyeH BBB- / Baa3,
kpatkocpoyveH A3 / F3 / P3), npegoctaBeH OT NMOHe edHa OT perTuHroute areHumm Myaumc
(Moody's,Moody's Investors Service); CtaHgapg eHg lNybpc (Standard & Poor's); duy (Fitch,
Fitch Ratings), w/unu B aAbpXaBHM LLEHHM KHKA, N30a0eHMN B MECTHA BanyTa UM HENO4UYNHEHN
KopnopaTvBHU 0bnuraummn, KOMTO HAMAT MHBECTULMOHEH PENTUHT OT €A4Ha OT NOCOYEeHUTE Mno-
rope penTUHroBM areHUUn, HO EMUTEHTBLT Ha KOUTO UMa NHBECTULNOHEH PENTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHLun, NOCOYEHN NO-rope, U/nnm B UHCTPYMEHTU Ha NapUYHUA nasap, YUnNTo
€MUTEHT € MOMy4YMn MHBECTULMOHEH PENTUHr OT HSKOSi OT ropecrioMeHaTuTe PEVTUHIOBU
areHumn.

ToBa o3Ha4vaBa, 4e [naBHMAT NoadoHg Moxe aa uHeectupa Ao 50% OT akTuBUTE, BITIOXKEHU B
obnurauum n ObATOBU WUHCTPYMEHTWU, B WHCTPYMEHTU, KOUTO HAMAT KpeauTeH PEenTUMHI OT
NOCOYEHNTE NO-TOPe PENTMHIOBU areHUUn U/MnNu KOMTO HEe OTroBapsiT Ha NOCOYEHUTE No-rope
M3NCKBaHNSA 3a KPEAUTEH PEUTUHT.

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

OTroBOpHUAT XapakTep € rapaHTMpaH OT ropecriomeHatata MeTogonorms 3a OTrOBOPHO
NHBECTMpPaHe.

NHdbopmauus, cBbp3aHa ¢ TakCoHOMUATa

3a maeHua nogdoHa, U B Tasu Bpb3ka 3a [logdoHaa, KoMTO MHBeCTMpaT B To3n [naBeH
noadoHa, cnegga Aa ce nvma npeasua, Ye KbM gatarta Ha 1esu Npasuna, MaBHUAT noadoHa
He Ce CTPeMM KOHKPETHO Aa MHBECTMPA B €KOMOrMYHO YCTOMYMBM MKOHOMWYECKM OENHOCTW,
CbrnacHo pamkaTa Ha TakcoHomus Ha EC. MNpoueHTbT, MHBECTUPAH B €KONOMMYHO YCTOMYUBU
OEeNHOCTM NO CMMCBIa Ha pamKaTa Ha TakcoHoMust Ha EC no Bcsiko Bpeme € 0%. Tosa we 6bae
HabniogaBaHO pedoBHO M BegHara WoM 6baaTt HanMyHn 4OCTaTbYyHO HAAEXAHW, HaBPEMEHHM
N NPOBEPUMM AaHHU OT EMUTEHTU NN OPYKECTBA, B KOUTO CE UHBECTMPA, M 6baaT nybnvkyBaHu
OKOHYaTeNnHUTE perynaTopHM TEXHWYECKU CTaHaapTu, NpefocTaBsAwM no-nogpobHM Hacoku
oTHocHo PernameHt (EC) 2019/2088 Ha EBponerickusi napnameHT n Ha CbBeTa OTHOCHO
ONOBECTABAHETO Ha MHOpMaLUNsa BbB Bpb3ka C YCTOMYMBOCTTA B CEKTopa Ha (bvHaHCOBUTE
YCINyrn n OTHOCHO HauuMHa, No KOMTO MHpopMaumaTa, CBbp3aHu C TakcoHoMuaTa Ha EC, Tpabea
Aa 6bae nybnvkyBaHa, HacTosAWMTE NpaBuna we 6baat akTyanuanpaHu.

WN3uncksaHe 3a gucknenmbp J.P. Morgan:



MHpopmMauusaTa e nonydeHa OT U3TOYHULN, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTa NbIHOTa UK TOYHOCT. MIHOeKCHT ce n3nonaea ¢ paspelleHune. MHaekcsT
He MoXe Aa 6bae KonupaH, M3Non3BaH Unu pasnpocTpaHsiBaH 6e3 NnpeaBapUTEenHOTO MMCMEHO
paspelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcuykn npasa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) MopTdhennbT Ha rnaBHMA nogdoHO € CbCTaBeH
OCHOBHO OT (POHAOBE, ynpasnsaBaHu oT komnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOMKO Npo3payHa € UHBECTULMOHHATa NonmMTuKa Ha Te3n hoHAOoBE M fanu TaxHaTa cTpaTerus e
B CbOTBETCTBUE C MHBECTMLMOHHATA CTpaTerns Ha rnaBHuUsi NOAGOHA.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULIMOHHNTE LIENN, Taka 1 3a XedXXupaHe Ha puckoBe. 3a Aa ce NocTurHat uenute, morart
a ce n3nona3eart AepuBaTUBHU NHCTPYMEHTU, MPUETU UMM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHM LOroBopu, (hroybpcu, ONuMM UNKU CyanoBe C LIEHHU
KHWXa, WHOEKCW, BamnyTUM WU JIMXBEHM MNPOUEHTM WM OPYyrM TpaH3akuuuW, BKIHOYBALLM
aepuBatnBHM OMHAHCOBM MHCTPYMeHTU. COenkn ¢ gepmBaTu, KOUTO HE ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKI4YBaT CamMO C MbPBOKNACHW (UHAHCOBU WHCTUTYLUM,
cneuManuampaHn B Takmea TpaH3aKUuN.

(5) (Msm. 11.11.20222., 09.12.20222.) Kato 3axpaHBaly, noadoHa Ha XopansbH Ken bBu Cu
Ekcneptn3z [OuHamnueH BanaHcupan OTtroBopHo WMHBectmpaw (Horizon KBC ExpertEase
Dynamic Balanced Responsible Investing), lMoadonabt OBB Ekcneptna [OuHamunyeH
BanaHcmpaH OTroBopHo WHBecTupall uMma efHakbB puckoB npodun ¢ HeroBust [naseH
noadoHa. CbobpasHo BbTpelHaTa MeTogoNorns Ha YnpaBnsiBalloTO OPY>KECTBO TO3M PUCKOB
npocun e avHammyeH. CbobpasHo Metogonornata 3a knacudukaums Ha KONEKTUBHUTE
WMHBECTULIMOHHN cXxeMun Ha BbnrapckaTta acoumauma Ha ynpaensBawmuTe Apy)KecTBa PUCKOBUST
npodun Ha To3u NoagdoHAa, onpeneneH cnpamMo reorpadCcknsa U NnasapHUs PUCK, HA KOUTO TOW €
N3noxeH, oTroBaps Ha rmobaneH oHa B akuum.

(usm. 09.12.20222.) UHBecTULMOHHA NnonuTUKa Ha MaeeH noadoHa XopansbH Ken bu Cu
Ekcneptin3 OecaHsanBeH TonepaHTeH OtroBopHo MHBecTnpaw, (Horizon KBC ExpertEase
Defensive Tolerant Responsible Investing)

Un. 14r. (1) (Hoe om 16.11.2021 e., usm. 11.11.2022e., 09.12.20222.) XopansbH Ken bu Cu
Ekcneptin3 [NedaH3meeH TonepaHTteH OTtroBopHo WMHBecTupauw, (Horizon KBC ExpertEase
Defensive Tolerant Responsible Investing) e maeen noadoHa Ha MoadoHaa OBB EkcneptAna
HedaH3neeH TonepaHTeH OTroBopHOo WMHBecTupall. MHBecTuumMoHHaTa uen Ha T1o3u [haseH
noadoHa € Aa reHepupa Bb3MOXHO Hal-BMCOKA Bb3BPbLLLAEMOCT 3a CBOUTE aKLMOHEpW B
CbOTBETCTBME C MHBECTMLUMOHHATA CU NonuTuka. ToBa [aBa OTpakeHue B CTpemexa My KbM
reHepMpaHeTo Ha KanuTanosu nevyanou n npuxoaun. 3a Tasn Len akTuBmTe Ha naBHus noadoHa
NpeanMHO Ce MHBECTUpaT MPSKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
obnuraunu.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222.) To3un maseH noadoHa
WMHBECTMpPA MPSIKO WM KOCBEHO B PasfM4YHU KNacoBe akTMBW, KaTo Hanpumep akumm u/unum
WHBECTMLMK, CBbP3aHM C akumm (,KOMMOHEHT OT akuwmn®), obnuraumm w/vnn WNHBECTULMM,
CBbp3aHn ¢ obnuraunm (,KOMNOHEHT OT obnurauun®), MHCTPYMEHTU Ha NapUYHUA nNasap, Napu u
NapvyHN eKBMBANEHTU U/UNn anTepHaTUBHU MHBECTULUW, BKITIOYUTENHO HEMPSIKO B HEABWKUMM
UMOTW, Ype3 NHBECTULNN B NMUKBUAHN (PUHAHCOBM UHCTPYMEHTU, HanpumMep B AsiNOBE U akL K



Ha WHBECTULUMNOHHU (bOHD,OBe 3a HeaBWXNUMU UNMOTU (B T.4. ApyxectBa CbC chneuunariHa
MHBECTULUMOHHA Lern, KOUTO MHBeCTupaTt B HEABWXUMU UMOTU U OPYTN (bOHLI,OBe 3a MHBECTUNLNA
B HEABWXNMU I/IMOTVI), n d)VIHaHCOBI/I MHCTPYMEHTU, KOUTO Ca CBbp3aHu C ABUNXKEHUNETO Ha LeHUTe
Ha CTOKOBUTE Na3apu. [MmaBHUAT I'IOLI,d)OHD, MOXe Oa rnorns3sa 3aeMu B pasmep oo 10% OT HeTHUTE
CN aKTuBK, OOKOJIKOTO TOBaA Ca KpaTKOCPO4YHWM 3aeMKn, HaCo4YeHU KbM pellaBaHe Ha BpeMeEHHU
I'Ip06ﬂeMVI C NIMKBNOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmeuTte Ha [TnaBHuA nogdoH € 30% 3a KOMMOHEHTa OT akuumn U
70% 3a KOMMoHeHTa OT obnurauun. ToBa pasnpegeneHne Moxe na Obae 3HauYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo kosito
MmaBHMAT noadoHa MOXe Aa MHBECTUpaA 3HaAYMTENHaA YacT OT aKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKIMOYEHM B LIENEBOTO pasnpeaerneHne (kaTo MHCTPYMEHTU Ha NapuyHust nasap u
napu). KOMNOHEHTBLT OT akuMmM MoOXe Aa Bb3nusa Ha Makcumym 45% oT aktmeBuTe Ha [haBHuUSA
nogdgoHa. lNpu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keit bu Cu AM ce npaBu aHanus Ha
MHAHCOBUTE N MKOHOMUYECKUTE PasBUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHU, CEKTOPU 1
Temu. AKO ycrnosuaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU NN N ABETE, YacT OT
nopTdpenna cblio MOXe ga 6bae npeBbpHaTa B MHBECTULMN C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nasap v napm). AKoO KOMMOHEHTA OT akUuK ce npeacrtass no-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXBbPUTE Ha [MaBHUA nogdoHA MoraT CbLyo
Taka ga M3nona3eaT YacT OT HErOBUTE aKTMBM, 3a A KynyBaT OOMbJIHUTENHM akTMBKU B No-gobpe
npeacTassLms ce OT Te3n ABa KOMMOHEHTa U Aa npodasaT akTUBKW B NO-10LLO NpeacTaBsALLNA ce
KOMIMOHEHT.

MeHnoxbpuTe Ha TnaBHusA noadoHa obpbLuaT eanH NbT M NOMOBMHA NOBEYe BHUMaHWE Ha pucka
OT NOHW)XaBaHe, OTKOINKOTO Ha NoTeHuMana 3a pbeT. KonkoTo noBevye BHUMaHWE ce OTAens Ha
pucka OT MOHWXaBaHe, TOMKOBa Mo-rofidMa e 4yacTta OT nopTdenna, KosTo Moxe Aa 6bae
npeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO Ha PUCK, KATO Hanpumep napu U MHCTPYMEHTU Ha
napuyHMs Nasap, B CUTyaumsi Ha HECUrypHU /nn NpoOMeHNMBKM Nasapw. Ta3n YacT oT nopTdenna
mMoxe fga 6bae mexay 5% u 40% OT BCMYKM akTMBU. TO3M NIMMUT € NpUMEPEH N MOXe Aa ce
npepasrnexmna exerogHo Bb3 OCHOBa Ha ObNrocpoYHaTa TeHAEeHUMS Ha pMHaHCOBUTE nasapu.
Mpwn onpeaeneHn nasapHuW ycrnoeus obave M B CbOTBETCTBUE C NPEABAPUTENHO 3a4adeHOTo
LeneBo pasnpeaeneHne, akTuBuTe Ha maBHUs noadoHa HAMa Aa 6baaT MHBECTUPaHU B Te3u
Krnacose akTUBMW.

B pamkute Ha ropHuTe rpaHuun, maBHMAT nogdoHa npecnensBa (AMPEKTHO MW UHAWPEKTHO)
OTrOBOPHU MHBECTULMOHHM LN, OCHOBaHW Ha OQyanucTMyeH NOAXOA: oTpuuaTteneH nperneg u
MeToaonorns 3a nonoxurteneH nogbop. To3m Nnoaxon e ce npunara nocteneHHo B noptdenna,
3anoyBankn ot 2 centemBpu 2022r. Ken bu Cn AM pasnonara ¢ ekun OT crneuvanuMsvpaHu
n3cnenosartenu, OTTOBOPHWU 3a TO3W AyanucTudeH noaxon. Te ce nognomarat OT He3aBWCUM
KOHCynTaTuBeH CbBeT (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO MHBECTUPaHe"), CbCTOoSLL Ce OT
00 ABaHajeceT AyLun, KouTo He ca cBbp3aHn ¢ Kerh bu Cn AM 1 unato eguHCTBEHA OTTOBOPHOCT
€ [a KOHTponupa npunaraHeTo Ha MEeToOOoNornsaTa, OyanuCTUYHUS Noaxo4 M AEeWHOCTUTE Ha
cneumnanuaunpaHute ncnegosartenu. CekpetapmatbT Ha KOHCyNTaTMBHUS CbBET Ce pbKOBOAM OT
npeacrtaesuten Ha Ken bu Cn AM. OceeH ToBa, Kenn bu Cn AM paboTu ¢ gocTaBYMUM Ha AaHHU C
ONUT B OTFOBOPHOTO WHBECTMpPaHe, KOUTO MPeAoCTaBAT AaHHM Ha chneuuanmavpaHute
nacnegosatenn. Te OT CBOSA cTpaHa obpaboTBaT M AonmbrBaT AaHHUTE, KOUTO ca NyGrmn4yHO
AOCTbMHA MHdopMauns (BKMIOYMTENHO rOAUWIHM OTYeTW, nybnukaumm B npecata u Aap.).
CMaBHUAT noadoHA HacbpyaBa KOMOUHALMS OT EKONOrMYHN U COLUManHu XapakTepucTmkn 1 nva



3a uUen Aa WHBeCTMpa MWHMMAarnHa 4acT OT aKTMBUTE CU B MKOHOMMUYECKM AENHOCTU, KOUTO
AONPUHACAT 3a MOCTUrAHETO HA €KOMOMMYHW UMK coumarnHu uenm (T.e. ,yCTONYMBIN MHBECTULNN').
EmuteHTuTE, B KOUTO MHBECTUpa, TpAbsa Aa cneasaT AobpuTe MpakTUKM Ha KOpnopaTUBHO
yrnpasneHue. MMaBHuAT noadgoHa e B cboTBeTcTBME C UneH 8(1) ot PernamenT (EC) 2019/2088
Ha EBponelicknst napnameHT n Ha CbeeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTSABAHETO Ha
MHOopMaLma BbB Bpb3ka C YCTOMYMBOCTTA B CekTopa Ha puHaHcosuTe yenyru (,SFDR").

OTtpuuateneH npernen

Ha npakTtuka, KpalHuAT pesdynTtaT OT TO3u oTpuuarteneH nperneq e, ye [MmaBHUAT noadoHa
npeaBapuUTENHO N3KIYBA EMUTEHTN OT BCENeHaTa Ha OTrOBOPHOTO MHBECTMPaHe, KOMTO ca B
HapyLlleHne Ha onuUTUKMTE 3a MU3KMK4YBaHe, AOCTbLMNHM HAa MHTEPHET CcTpaHuuaTa Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn .

MpunaraHeTo Ha Te3M NONUTMKM O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS, OpbXUATA, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIHYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLLlaBaT OCHOBHUTE MPUHLMNKU Ha OnNa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M 4OOPOTO ynpaBfeHne, ca U3KIMOYEHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHa.

Tes3n NpyMHUMNK Ha oTpuUaTEeNHMS NOAX04 He ca u3dyepnaTenHu 1 morat ga 6baaT aganTupaHu
BbB BPEMETO oA Haa3opa Ha KoHcynTaTuBHUS CbBET 3a OTTOBOPHO UHBECTMpPAHE.

MeTogonorusa 3a NnonoxurteneH nonﬁop

B pamkuTe Ha geduHMpaHaTa MHBECTULMOHHA BCeNeHa U OpyrM OrpaHWYeHusi, onmcaHu no-
rope, uenute Ha MaBHWUs NoadoHA 32 OTTOBOPHO MHBECTUPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpuUpaHeTO Ha YCTOMYMBOCTTA B YMNPaBIIEHCKUTE pELUEeHUd Ha
eMUTEHTUTE  (KOMMNaHWKW, NpaBWTENCTBA, HagHAUMOHANHK opraHusauum  wu/unm
npaBUTENCTBEHM areHuMu), Kato ce npegnovMTaTr eMuTeHTM C no-gobbp ESG
nokasarten, kbaeto ESG o3HayaBa nokasaTen 3a OLEeHKa OT ,eKOMNOrnM4yHo, COoLManHo n
ynpaBrneHcKo“ ecTecTBo, U

(2) HacbpyaBa CMeKYyaBaHETO Ha nocreauuuTe OT WM3MEHEeHWeTO Ha Knumara, KaTo
npeanoynTa eMUTEHTU C MO-HUCLbK BBLINEPOAEH WUHTEH3UTET, C LeNn NocTuraHe Ha
npeaBapuTENHO onpeaereHa Len 3a BbriepoaeH MHTEH3UTET;

(3) nogkpens yCTOMYMBOTO pasBUTWUE, KaTO BKIHOYBA EMUTEHTU, KOMTO AONpUHAcAT 3a
Llenute Ha OOH 3a ycTonuuBo pasButue, n

(4) noakpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa npexoda KbM MO-yCTOWYMB CBSAT
Yypes3 obnurauum, KOMTo (puHaAHCUpaT 3efieHU U/ UK CoLManHu NPOEeKTH.

LUennte Ha [naeBHMsa noadoHA4 Ca [OOCTbMHM Ha MHTEPHET cTpaHuuata Ha Krowna:
https://www.ubbam.bg/expertease, pasgen ,JJokymeHTH".

(1) ESG Mokaszamen

MPUHOCHT KbM UHTErPUPAHETO Ha YCTOMYMBOCTTA B YNPABMEHCKUTE PELLUEHNSI HA EMUTEHTUTE
ce n3mepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaten npepcrasnsea obobueHata
OLEHKa Ha Wu3NbfiHEHWETO Ha JageH cybekTt no peguua kputepum 3a ESG, kouTo ca
060CHOBaHW, OOKOSMKOTO € Bb3MOXHO, C 006eKkTMBHU uameputenn. OCHOBHWUTE pakTopu B
ocHoBaTa Ha Kputepunute 3a ESG ca:

¢ B crnyyan Ha NHCTpYMEHTU, n3ganeHn ot KOMNaHWu:

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

O BHUMaHVe KbM O6LLECTBOTO (HaNpuUmep yCnoBuATa Ha Tpya Ha CnyxXutenute); n


https://www.ubbam.bg/expertease
https://www.ubbam.bg/expertease

o KOpropaTMBHO ynpasfieHue (HanpuMep He3aBMCHMOCT M pa3Hoobpasue Ha uYneHoseTe
Ha CbBeTa Ha AMpeKTopuTe).

ESG oueHkaTta 3a komnaHum € ESG oueHka Ha pucka, npegocTaBeHa OT 4OCTaBUYMK HA OAHHM.

B cnyyall Ha WHCTPYMEHTW, eMUTUpaHM OT MPaBUTENCTBA, HaAHaUMOHANHU OpraHu3aumm
N/vnu NpaBUTENCTBEHM areHUnK:

o 06O MKOHOMMYECKO NPeACTaBsHe U CTAOUIMTHOCT (Hanp. Ka4YeCTBO Ha MHCTUTYLMUTE U
npasuTencreaTta);

O COUManHO-MKOHOMMWYECKO pa3BUTUE M 34paBe Ha HaceneHneTto (Hanp. obpasoBaHue U
TpygoBa 3aeTocT);

O paBeHCTBO, cBOOOAA M MpaBa Ha BCUYKW MpaXaaHu;
o eKomnornyHa nonuTuka (HanpymMep Mo OTHOLLUEeHWe Ha U3MEeHEHUETO Ha KnumaTta); u
O  CUTYPHOCT, MUP 1 MeXOYyHapOAHN OTHOLLEHUS.

To3u cnuckk He e n3vepnarteneH n Moxe aa 6bae NpoMeHeH nog Hagsopa Ha KoHcynTaTuBHMS
CbBET 3a OTFTOBOPHO MHBECTMPAHE.

3a ga ce nocturHe Tasum uen, ESG nokasarenart Ha nopTdenna, 3a KOMMaHu1, ce CpaBHSABaA C
pedepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LeneBo pasnpegenexHue.
ESG nokasaTtenaTt Ha nopTtdenna, 3a CTpaHu, Cce cpaBHsiBa C pedepeHTeH nopTtdenn ot
rnobanHun gbpxasHn obnuraumm (CbCTaBeH OT criegHUTe nokasaTtenu: 67% passuTn nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HMKBaLLm nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moeeye nHdopmauus 3a ESG MNokasatens n KOHKPETHUTE LENM Ha KOMMOHEHTa Moxe a 6bae
HamepeHa Ha WHTepHEeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.bg/expertease, pasgen
+JOKYMEHTN",

(2) BbenepodeH uHmeH3umem

Llenta ga ce HacbpyM CMeK4aBaHeTO Ha nocrneavuuTe OT M3MEHEHMETO Ha KnumaTa, KaTo ce
npeanoynTaTt eMUTEHTM C MO-HUCBbK BbLIMEPOAEH WHTEH3MTET, C orneg nocTuraHe Ha
npeaBapuTenHo onpegeneHa uen 3a BbIMepogeH WHTeH3uTeT, nokpumsa noHe 90% ot
noptdenna. Tasum Len He ce npunara 3a EMUTEHTU, 3a KOUTO HAMA HaNMM4YHU daHHMW.

MPUHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha U3AMEHEHUETO Ha KNnMaTa Cce M3mMepBa Bb3 OCHOBA
Ha TEXHWSA BbINEPOAEH MHTEH3UTET. 3a KOMMAHUUTE BbINEPOAHUAT UHTEH3UTET Ce onpeaens
KaTo abContoTHM BBLIMEPOAHM eMUCUN Ha NapHUKoBM rasose (B ToHoBe CO2 ekBMBarneHT),
pasgeneHn Ha npuxoauTte (B MUMMOHM LWATCKM Aonapu). 3a AbpXaBuTe ce onpeaens Kato
eMmcumMTe Ha napHukoBu rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha O6pyTHus
BbTpPELLEH NPOAYKT (B TEKYLUM LIEHW, B MUITMOHW LLE@TCKX Jonapm).

Llenute 3a MHCTPYMEHTU, EMUTUPaAHM OT KOMMaHWM, ca PasfinyHM OT Te3n 3a MHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HaAHALMOHAHN OpraHM3aLUmMmn U/unm NpaBUTENCTBEHN areHLUuN.

Llenute morat ga 6baat npepasrrnegany Harope unv Hagony.

MoBeye nHopmaumsa 3a BernepogHusa MHTEH3UTET U KOHKPETHUTE LieNN Ha KOMNOHEHTA MOXe
Aa 6bae HamepeHa Ha WHTepHeT cTpaHuuata Ha Knowa: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®.

(3) UYenu Ha OOH 3a ycmolivyueo pazsumue

3a pga nogkpenu ycToM4MBOTO pasBuTue, [NaBHMAT NoadoHAO Ce aHraxupa ga MHBecTupa
MUHUMArHa YacT oT noptdenna B eMUTEHTU, KOMTOo AonpuHacaT 3a Llenute Ha OOH 3a
ycTonumnBo passutne. Llennte Ha OOH 3a ycTOM4YnMBO pasBuTME BKITHOYBAT KAKTO COLMarnHuy, Taka
N eKONnornyHm uenu. Kato komnaHmm, KoTo JONPUHAcCAT 3a ocbluecTBsiBaHe Ha Llennte Ha OOH
3a YCTON4YMBO pas3BuUTUE ce onpeaenaT Tesn, KOUTO ca B CbOTBETCTBUE C MNOHe edHa oT 15-Te
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nbpeu Llenn Ha OOH 3a ycTtonunso pasBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECHLOTBETCTBUE C
HUTO egHa oT Llennte Ha OOH 3a yctonumeo passutne. NHCTPYyMEHTUTE Ha EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBAHUSA, Ce OnpeaendaT KaTo ,yCTOMYMBU MHBECTULMN® CbIMacHO YneH
2(17) ot SFDR.

WHCTpyMeHTUTE Ha eMUTEHTUTE, KOUTO OTrOBapAT Ha Te3n U3UCKBAHUSA, Ce Onpeaensit Kato
,YCTONYMBUN NHBECTMLMKN® cbrracHo YneH 2(17) ot SFDR.

lMpaBuTencTBaTa ce oueHsBaT Mo neTTe CTbiba, KakTo € ONMcaHo B oueHkaTa Ha ESG, kosaTo
cbabpKa nokasaTtenu, KouTo morat aa 6baaT cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTtonumeo
pa3BuTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A06bP pesyntar No eawH OoT Tesu
CTbNIOOBE M HE e CbC 3HaUMTENHO cnab pesynTart no gpyrute cTbnbose, obnurauunTe Ha ToBa
NpaBUTENCTBO N MPaBUTESNICTBEHUTE OpraHn3auumn N areHUmMm ce cumTaT 3a UHCTPYMEHTU, KOUTO
AONpMHacAT 3a YyCTOMYMBOTO passuTue. Obnuraunmte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cuuTaT 3a YCTon4YMBa MHBECTULMS, aKo € U3MbIHEH eQuH OT ABaTa KpUTepus:

- NOHe nonoBmMHaTa oT YreHoBeTe My gonpuHacat 3a Llenute Ha OOH 3a ycTton4meo passuTtue
(NpeterneHn no cwunaTa Ha nMpaBaTa Ha rnac/HambfIHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pefa Ha HanuM4HoCT)).

- MUCKATa Ha HaHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeHUTe YneHoBe nonaaaT B Hal-rowaTa NnofoBMHa OT HaLLMS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

WMHCTpYMEHTM Ha npaBWTENCTBa, HagHaAUMOHANHW OpraHus3aumm w/unu npaBUTENCTBEHM
areHuMn, KOUTO OTroBapsiT caMO Ha Te3N M3NCKBaHMSA, HAMaA ga ObaaT onpepeneHyn kKato
,YCTOMUYMBUN UHBECTULMM®, CbIMAcHO YneH 2(17) ot SFDR.

MoBeye wWHopmauus Moxe Oa Oboe HamMepeHa Ha WHTEPHeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn".

(4) O6nuzauyuu, koumo ¢ghuHaHcupam 3esieHuU u/unu coyuasnaHu NPoekmu

3a pga Hacbpuu npexoda KbM MNO-yCTOMYMB CBAT, [MaBHMAT noadoHd ce aHraxupa Aa
WMHBECTMPA MUHMMarHa 4acTt OT nopTdenna B obnuraumm, KOUTo hMHaHCHMpaT 3eneHn n/vnm
counanHu npoektn. ToBa ca obGnurauuute, 4YUUTO npuxoauTe LwWe 6baaT wn3nonssaHu
N3KIMIOYNTENHO 3a MHaHCMpaHe (KoMOVHaUMSA OT) 3eNeHn 1M coumanHu NPOeKTn U KOUTO ca B
cboTtBeTcTBUE C MpuHUMNUTE Ha 3eneHnTe obnurauum n NpyUHUMNUTE Ha coumanHu obnurauum
3a U3nNons3BaHeTo Ha npuxoauTe Ha MexayHapogHaTa acouuauus Ha kanutanoBuTe nasapuv
(ICMA). WNHCTpyMeHTUTEe, KOMTO OTroBapsAT Ha Te3n W3WUCKBaHWS, ca O0OO03HavyeHn KaTo
,YCTONYMBN NHBECTMLMKN® B CbOTBETCTBUE C uneH 2(17) ot SFDR.

lMoBeye MHMOpMaUus OTHOCHO obnuraummTe, KOUTO (OUHAHCMpAaT 3erieHM W/unu coumanHu
NMPOEKT N 3a KOHKPETHUTE LENN Ha KOMMOHEHTA MOXe Aa Obae HamepeHa Ha WHTEpPHET
cTpaHuuarta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTN®.

Bb3MOXHM U3KNHOYEHUA

FMmaBHUAT NoadOHA MOXE BPEMEHHO [a M3BbPLUBA MHOIO OrpaHUYeHy MHBECTULIMN B aKTUBW,
KOUTO He OTroBapsiT Ha ropen3bpoeHuTe Kputepum. MpuyunHUTE 3a ToBa BKIHOYBAT CINEAHOTO:

- Cnyuanu ce crnep M3BbpLUBAHETO Ha MHBecCTUUMsiTa OT [NaBHus nopdoHa cbouTus, B
pes3ynTaT Ha KOMTO EMUTEHTLT BeYe HEe MOXe [a ce cumTa AonyCTUM;

- KopnopaTueHM cbOUTKSA, KaTO HanpMMep CriMBaHe Ha edHO APY)XEeCTBO C APYro, Npu KOeTo
HOBOTO [IPY>KECTBO BEYE HE MOXE [a Ce CuYMTa 3a A0NYCTUM EMUTEHT;

- HeTouyHu gaHHKW, B pesynTaT Ha KOUTO Ca 3aKyneHw akTUBW, KOraTo He ca OTroBapsnv Ha
ycrnosuaTa 3a [nasHua noadoHa;

- I'IrlaHMpaHa aKTyanunsauuna Ha Kputepun sa n0/:|,60p, B pe3yntaTt Ha KOUTO aKTuBuUTe TpFI6Ba
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Aa 6boat msknoyeHn ot naBHUS noadoHA, HO MO OTHOLIEHME Ha KOUTO YMNpPaBMsiBaLLOTO
APY)XeCTBO M30Mpa Oa ce Bb3gbpka OT HesabaBHO npogaxbGa, B Hal-O000pUsi MHTepec Ha
KnueHTa (Hanpymep TpaH3aKUMOHHW Pa3Xxoau, MPOMEHMBOCT Ha LEHUTE).

- BbHWHKM obcToaTencTea kato nasapHu aBMWXeHunda n aktyanmsaumm Ha BbHLWIHW JaHHW MOorat
a pgoeegat OO Heycnex Ha WHBECTUUMOHHUTE pelleHuna C  ornen nocturaHe Ha
ropecrioMmeHatTuTte uenu.

B Te3un cnydyanm CbOTBETHUTE UHBECTUUUN CE 3aMEeHAT C no-noaxogdlinm MHBeCTUUMN BbB
Bb3MOXHO HaVI-KpaT'bK CPOK, Kato BMHarm ce B3eMa nhnpegsuna €OuHCTBEHO UMHTEpeCa Ha
MHBECTUTOPUTE B EERE I'IO,EI,(bOH[J,.

OcBeH TOBa, C uUen edeKTUBHO ynpasreHue Ha nopTdenna, MeHUmXbpute Ha [naBHUS
noadoHa MoraT B 3Ha4YuTeNHa CTeneH Aa n3nonssart gepusaTti, CBbP3aHu C akTUBU, eMUTUPaHK
OT EMUTEHTU, KOUTO He Bunxa OTroBapsinM Ha ycrnoBusiTa 3a BkoYBaHe B MNaBHUA noadoHA,
AOTOSIKOBa JOKOMKOTO Ha Nasapa Hama ob6cnyxealla U CpaBHUMa anTepHaTtmea. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOUTO Ce CKIoYBaT JOroBOpW 3a [epuBaTv, MOXe Aa He nonagar
3a4bIMKUTESTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUPa B CBETOBHA ceJiekuuna oT akuumn, KOTo Morat aa nasat
OT BCEKU PETrNOH, CEKTOP Unn Tema.

KOMNOHEHTHLT OT 06nuraumm e cbCctaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKA, EMUTUMPaHN OT
KOMNaHuu, 1 OT ObpXKaBHU LIEHHN KHWXKA. Bcnykn nagexun ce B3emat npeasug npu nsdopa Ha
obnvrauumn n AbAroBN MHCTPYMEHTW. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% oT akTMBWUTe, MHBECTMPaHW B obnuraumm n ObNAroBU UHCTPYMEHTU, B LEHHU
KHWXXa, KOUTO UMAT MHBECTULMOHEH PENTUHT (MUHMMANEH PENTUHT - AbnrocpoyeH BBB- / Baa3,
kpatkocpoveH A3 / F3 / P3), npegoctaBeH OT NMOHe edHa OT penTuHroute areHumm Myaumc
(Moody's,Moody's Investors Service); CtaHgapg eng lNybpc (Standard & Poor's); duu (Fitch,
Fitch Ratings), w/unn B aAbpXaBHM LLEHHM KHWXKA, N30a0EeHM B MECTHA BarnyTa Ui HEMOAYMHEHU
KopnopaTvBHU 0bnuraummn, KOUTO HAMAT MHBECTULMOHEH PENTUHT OT €A4Ha OT NOCOYEeHUTE Nno-
rope penTUHroBM areHUUn, HO EMUTEHTBLT Ha KOUTO MMa MHBECTULMOHEH PENTUHT OT NOHE eHa
OT PENTUHIOBUTE areHLun, NOCOYEHN NO-rope, U/nnm B UHCTPYMEHTW Ha NapUYHUA nasap, YUnMTo
€MUTEHT € MOMy4YnMn MHBECTULMOHEH PENTUHr OT HSAKOSi OT ropecriomMeHaTuTe PEeWTUHIOBU
areHuun.

Toa o3HauvaBa, 4Ye [naBHUAT nogdoHa Moxe aa uHeectnpa Ao 50% oT akTMBMTE, BMOXEHMU B
obnurauum n ObArOBU WUHCTPYMEHTU, B WHCTPYMEHTWU, KOUTO HAMAT KPeaAUTEH PENTUHT OT
NOCOYEHNTE NO-TOPe PENTUMHIOBU areHUUn U/MnNu KOMTO HEe OTroBapsiT Ha NOCOYEHUTE No-rope
M3NCKBaHNSA 3a KPEAUTEH PEUTUHT.

MasHMaT noadoHa ce ynpaBnsgBa akTuBHO, 6e3 fJa ce no3oBaBa Ha KakbBTO M Ada e
cpaBHWUTENEH nokasaten (6eH4ymapk).

OTroBOpHUAT XapakTep € rapaHTupaH OT ropecriomeHatata MeTogonorms 3a OTrOBOPHO
NHBECTMpPaHe.

NHbopmauus, cBbp3aHa ¢ TakCoHOMUATa

3a maeHua nogdoHa, U B Tasu Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, credea ga ce uma npensug, Ye KbM gatarta Ha Tesu lNpasuna, nasHuat nogdoHs
He ce CTpPeMM KOHKPETHO [a WHBECTUPA B €KOSIOMMYHO YCTOMYMBUM MKOHOMUYECKN OENHOCTH,
CbrnacHoO pamkaTta Ha TakcoHomus Ha EC. [poueHTbT, MHBECTUPaH B €KOMNOrMYHO YCTOMYNBU
OEeNHOCTM NO CMUCBhIa Ha pamMKaTa Ha TakcoHoMust Ha EC no Bcsiko Bpeme e 0%. Toea we 6bae
HabnogaBaHO pegoBHO M BedHara wom 6baaT HanMyHu 4OCTaTbYyHO HageXaHW, HaBPEMEHHN
N NPOBEPUMM AaHHN OT EMUTEHTU UNK OPYKECTBA, B KOUTO CE MHBECTUPA, U ObaaT NybrivkyBaHu
OKOHYaTENHUTE PEerynaTopHNU TEXHUYECKU CTaHOApPTW, NpegocTaBsln No-nogpobHM HaACOKM
oTHocHo PernameHTt (EC) 2019/2088 Ha EBponerickusi naprnameHT n Ha CbBeTa OTHOCHO
ONOBECTABAHETO Ha MHOpMaLUns BbB BPpb3Ka C YCTOMYMBOCTTA B ceKTopa Ha oMHaHCOBUTE



yCnyrn 1 OTHOCHO Ha4uMHa, No KOMUTO MHpopMaLmsiTa, CBbp3aHu C TakcoHoMUusATa Ha EC, Tpsibea
Aa 6bae nybénukyBaHa, HacTosIWMUTE NpaBuna e 6baaTt akTyanusnpaHu.

M3nckeaHe 3a gucknenmsp J.P. Morgan:

MHdopmauusaTa e nonydeHa OT U3TOYHULM, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HernHaTa MbIHOTa UK TOYHOCT. MIHAEKCHT ce n3nonaea ¢ paspelleHune. MHaekcobT
He MOXe Aa 6bAe KonvpaH, M3non3BaH uUnn pasnpocTtpaHsaeaH 6e3 NnpegBapuUTEnHOTO MMCMEHO
paspelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) TlopThennbT Ha rnaBHUA NoadoHA € CbCTaBeH
OCHOBHO OT hoHOO0BE, ynpaBnsiBaHn oT koMmnaHua ot KBC rpyn, Bb3 OCHOBa Ha KpuTepum Kato
KOMKO Npo3payHa € MHBECTULMOHHATa NoNuT1Ka Ha Te3n hoHAOBE U Janu TaxHaTa cTpaTerus e
B CbOTBETCTBUE C MHBECTMLMOHHATA CTpaTEernsa Ha rmaBHUsi NOAGOHA.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIENN, Taka 1 3a XxeoXXupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
Ja ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baat dopybpaHM OOroBopu, hoYbpCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHUM MNPOUEHTM WM ApYyrM TpaH3akuuu, BKIIOYBALLN
aepueatnBHM OMHAHCOBM MHCTPYMEHTU. COenkn ¢ gepmeaTu, KOUTO HE ca NPUeTH 3a TbpryBaHe
Ha perynupaH nasap LWe Ce CKI4YBaT CcamMO C MbPBOKNACHM (UHAHCOBU WHCTUTYLUM,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Msm. 11.11.20222., 09.12.20222.) Kato 3axpaHBaly, noadoHa Ha XopansbH Ken bBu Cu
Ekcneptn3 [NedaHsmeeH TonepaHteH OTtroBopHo WMHBecTupaw, (Horizon KBC ExpertEase
Defensive Tolerant Responsible Investing), MNoadoHabT OBB Ekcneptns [OedaH3mseH
TonepaHTeH OTroBopHO MHBECTUpALL MMa egHaKbB PUCKOB Npodunn ¢ Heroeus MNaeseH noadoHA.
Cbo0bpasHo BbTpeLlHaTa MeToaonorns Ha YnpasnsiBaloTo APY>KECTBO TO3N PUCKOB Npodun e
nedaHsunseH. CbobpasHo MeTogonornsaTta 3a Knacudukaumss Ha KONEKTUBHUTE MHBECTULIMOHHU
cxemn Ha bbnrapckata acounaumsi Ha ynpaensiBawmTe ApyXecTBa PUCKOBUAT NpPodumn Ha To3u
MoadoHAa, onpeaeneH cnpsamMo reorpaddCKna U nasapHNs pUCcK, Ha KOUTO TOM € U3NOXEH, OTroBaps
Ha rnobaneH cmeceH ,6anaHcupaH” poHa,.

(usm. 09.12.20222.) NHBecTMLMOHHA nonuTuka Ha XopansbH Ken Bu Cu EkcneptUins
OvHamnyeH TonepaHTeH OTtroBopHo UHBectupaw, (Horizon KBC ExpertEase Dynamic
Tolerant Responsible Investing)

Un. 144. (1) (Hoe om 16.11.2021 e., usm. 11.11.20222., 09.12.20222.) Xopan3bH Ken bu Cu
Ekcneptn3 [OuHamunueH TonepaHteH OtroBopHo WMHBecTupaw, (Horizon KBC ExpertEase
Dynamic Tolerant Responsible Investing) e maeeH noggoHg Ha MNMoadoHaa OB EkcneptAiig
OuHamunyen TonepaHTeH OTroBopHo MHBecTupalwl. MHBecTMUuoHHaTa uen Ha To3u [haBeH
nogdoHL € ga reHepupa Bb3MOXHO HaW-BUCOKA Bb3BPbHLLAEMOCT 3a CBOMTE aKUMOHEpPU B
CbOTBETCTBME C MHBECTULMOHHATA CM MONuTUKAa. ToBa AaBa OTpPaXXeHME B CTPEMEXA MY KbM
reHepupaHeTo Ha KanuTanoBu nevanbu n npmxoaun. 3a Tasu uen aktueutTe Ha MaBHUA NnoadoH
NpeanMHO Ce MHBECTUpaT MNPSKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
akuuu.

(2) (M3m. om 20.06.2022 e., usm. 08.08.20222., 8 cunia om 02.09.20222.) To3u MaBeH noadoHa
MHBECTUPA MNPSKO WU KOCBEHO B pasfM4YHM KIACOBE aKTUBW, KaTO HanmpuMmep akumm u/vnm
WHBECTMLMMK, CBbP3aHM C akumm (,KOMMOHEHT OT akuwmn®), obnuraumm w/vnn WNHBECTULMMN,



CBbp3aHu ¢ obnurauum (,KOMMOHEHT OT obnurauun®), MIHCTPYMEHTU Ha NapU4HUA nasap, napu 1
napu4yHN eKBMBAarneHTn W/unu anTepHaTMBHU MHBECTULIMK, BKITHOMUTEITHO HEMPSIKO B HEABMXUMMU
UMOTW, Ype3 NHBECTULUN B NUKBUAHN (PUHAHCOBM UHCTPYMEHTU, HanpumMep B AsNOBE U akL K
Ha WMHBECTUUMOHHM OHAOBE 3a HEeABWKUMM UMOTU (B T.M. Apy)XecTBa CbC cheuuanHa
WHBECTMLMOHHA Lierl, KOUTO MHBECTMPAT B HEABWXUMU MMOTK U ApYyrM (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTH), U PUHAHCOBM MHCTPYMEHTUN, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHNTe
Ha cTokoBUTE nasapwu. MaeHMAT nogdoHa Moxe Aa nonssa 3aemu B pa3mep 40 10% oT HeTHUTe
CV aKTMBW, QOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMM, HAaCOYEeHW KbM pellaBaHe Ha BPeMeHHMU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pasnpeaenenune Ha aktusute Ha [naBHusA nogdoHg e 55% 3a KOMNOHEHTa OT akuum
45% 3a KoMMNoHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbLOTBETCTBME C UHBECTULMOHHATa Harnaca Ha Ken bun Cun AM, cbrnacHo KosiTo
MaBHMAT noadoHA MOXe Aa UHBEecTMpa 3HauYuTerHa 4YacT OT akTMBUTE CU B KMacoOBE aKTUBMW,
KOUTO He ca BKMoYeHU B LIeNeBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBLT OT akuMmM MOXe Aa Bb3nu3a Ha makcumym 70% oT aktmBuTe Ha [MaBHMSA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Keit bu Cu AM ce npaBu aHanus Ha
MHAHCOBUTE N MKOHOMUYECKUTE PasBUTUA U MEPCNEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
Temun. AKO ycrnoBudata Ha (pHaHCOBUTE Nasapu ca HECUTYPHW, MPOMEHNVBU UK 1 ABETE, YacT OT
nopTdpenna cblio MOXe ga 6bae npeBbpHaTa B MHBECTULMN C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTW Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTa OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [NaBHUA NoadOHA MoraT CblLO
Taka [a M3nons3BaT YacT OT HEroBUTE akTMBW, 3a Aa KynyBaT LOMbIHUTENHN akTUBK B No-4obpe
npeacTassLms ce OT Te3n ABa KOMMOHEHTa U Aa npodasaT akTUBKM B NO-10LLO NpeaCcTaBALLNA ce
KOMMOHEHT.

MennoxbpuTe Ha TnaBHMs noadoHa oOpbluaT eAnH MbT M NONOBMHA NOBEYE BHUMAaHME Ha pucka
OT NOHW)KaBaHe, OTKOMKOTO Ha MoTeHumana 3a pbcT. KonkoTo noBevye BHUMaHWe ce OTAens Ha
pucka OT MOHWXaBaHe, TONMKOBa MO-rofnsiMa e 4acTTa OT nopTdenna, KosaTo Moxe ga Obae
npesbpHaTa B MHBECTULMM C MO-HUCKO HUMBO Ha PUCK, KAaTO Hanpumep napu U UHCTPYMEHTU Ha
napu4Hus nasap, B CUTyauust Ha HECUTYPHU U/UM NPOMEHNMBY Na3apu. Tasu yacTt ot noptdenna
MoXe ga 6bae mexay 5% u 35% OT BCUMYKM akTMBU. TO3N NMMUT € NPUMEPEH U MOXE Ada ce
npepasrnexaa eXerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHLUMst Ha bMHaHCOBUTE nasapu.
Mpu onpeaeneHn nasapHu ycnoeBuss obaye M B CbOTBETCTBME C NpeaBapuUTENHO 3a4afeHoTo
LLeneBo pasnpeneneHue, akTuente Ha naBHusA noadoHa HAMa aa 6baaT MHBECTUPAHU B TE3U
Krnacose akTUBMW.

B pamknte Ha ropHuTte rpaHvun, MMmaesHuAT noadoHA npecrnensa (OUPEKTHO UM MHOAUPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LIeNIn, OCHOBaHW Ha AyanuCcTUYeH Nogxon: oTpuuaTeneH nperneg u
MeToaonorus 3a nonoxutenen nogdop. To3m noaxoa wWe ce npunara NnocTeneHHo B nopTtdenna,
3anoyBankm ot 2 centemBpu 2022r. Ken B Cn AM pasnonara c ekun OT cneuvanmampaHmu
nacnegosatenu, OoTTOBOPHM 3a TO3W AyanuctudeH nogxod. Te ce nognomaraT OT He3aBUCUM
KOHCynTaTuBeH CbBET (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO UHBECTUpPaHe"), CbCTOoSLL Ce OT
00 ABaHajeceT AyLun, KouTo He ca cBbp3aHn ¢ Kerh bu Cn AM 1 unato eguHCTBEHA OTTOBOPHOCT
€ [a KOHTponupa npunaraHeTo Ha MeTogonoruaTa, SyanucTUyYHUS Noaxo4 U OEeNHOCTUTE Ha
cneunanuaupaHute nscnegosatenn. CekpetapmatbT Ha KOHCyNTaTMBHUS CbBET CE PHLKOBOAN OT
npenctaesuten Ha Ken bu Cn AM. OceeH ToBa, Kein bu Cn AM paboTu ¢ goctaBymum Ha 4aHHU C
ONUT B OTFOBOPHOTO MWHBECTMpPaHe, KOUTO MPefoCTaBAT [aHHM Ha cneuunanuavmpaHuTe



nscnegosatenn. Te OT cBosi cTpaHa obpaboTBaT M gonbnBaT AaHHUTE, KOUTO ca nybrvyHO
AOCTbMHA MHdOpMauns (BKMIOYMTENHO rOAUWIHM OTYeTWn, nybnukaumm B npecata u Aap.).
MMaBHUAT noadoHA HacbpyaBa KOMOUHALMSE OT EKOMOrMYHN U COLManHn XapakTepucTmkn n nva
3a Uen Aa WHBECTMpa MUHMMAarHa 4YacT OT aKTMBWUTE CUM B MKOHOMUYECKN LOEMHOCTU, KOUTO
OONPUHAcCAT 3a NOCTUIAHETO Ha EKOJTOTMYHW Ui couuranimy uenm (T.e. ,,yCTONYNBM MHBECTULMN).
EmnteHTMTE B KOUTO MHBECTWUpaA, TpsbBa aa cnepBat [obpuTe NpakTUKM Ha KOPNopaTUBHO
ynpasneHue. [MmaeHuAT nogdoHa e B cboTBeTcTBME ¢ UneH 8(1) ot Pernament (EC) 2019/2088
Ha EBponelickns napnameHT n Ha CbeeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTSABAHETO Ha
MHdopMaLMsi BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha couHaHcoBuTe yenyru (,SFDR®).

OTtpuuateneH npernen

Ha npakTuka, KpanHuAT pesynTtaT oT TO3u oTpuuaTteneH nperneg e, Ye MaBHMAT nogdoHa
npeaBapuTerNHO U3KITHOYBA EMUTEHTN OT BCerleHaTa Ha OTrOBOPHOTO MHBECTUPaHEe, KOUTO ca B
HapylweHue Ha lMonuTuknTe 3a U3KMNYBaHe, AOCTBLMNHU Ha WMHTEPHET cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTH".

MpunaraHeTo Ha Te3u NONUTUKM O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBrneHnaTa 3a Bb3pacTHU, Ca U3KITHYEHN OT
MHBECTULMOHHATa BceneHa Ha [naBHua noadoHa. To3n npernea Cbllio Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapyLlaBaT OCHOBHUTE NPUHLMNW Ha ona3BaHETO Ha OKorHaTta
cpega, coumanHaTta OTrOBOPHOCT 1 A0OpOTO yrnpaBneHne, ca U3KNiYeHn oT MHBECTULMOHHATa
BceneHa Ha [naBHWA NoagoHa.

Tesn npyHUMNKU Ha OTpuULATENHMSA NOAX0A HE ca u3vepnaTenHy U MmoraTt aa 6baaT agantTupaHu
BbB BpEMeTO noJ Haa3opa Ha KoHcynTaTMBHMS CbBET 3a OTFTOBOPHO MHBECTUPAHE.

MeTogonorus 3a nonoxureneH nogéop

B paMKUTE Ha ,u,echHMpaHaTa MHBECTULUMOHHA BCeNeHa U Apyrn orpaHn4eHusa, onncaHu no-
rope, uennte Ha [maBHus HOﬂd)OHLI, 3a OTTOBOPHO MHBECTUPAHE Ca CnegHnTe:

(1) HacbpyaBa WHTErpupaHeTo Ha YCTOMYMBOCTTA B YNPAaBIIEHCKUTE peLleHnd Ha
eMUTeHTUTE  (KOMNaHuW, NpaBuTENCTBa, HaAHAUMOHANHW opraHusauum  wn/unu
npaBUTENCTBEHM areHuuu), Kato ce npegnoyvTar eMmuTteHTM c no-gobbp ESG
noka3saren, kbaeto ESG o3HavyaBa nokasarten 3a oueHka OT ,,eKONOrMYHO, CoLManHo v
ynpaBreHcKo“ ecTecTBo, U

(2) HacbpyaBa CMeEK4YaBaHETO Ha nocnegununTte OoT WM3IMeHEeHMEeTO Ha KinMata, KaTo
npeagnovynta eMnTeHTn C No-HUCbK BbrnepoaeH UHTEeH3UTeT, C Lesl NocCTturaHe Ha
npegBapuTenHo onpeaenedHa uen 3a BbrnepogeH MHTEH3UTET,

(3) nogkpens yCTOMYMBOTO pasBUTWUE, KaTO BKIKOYBA EMWUTEHTM, KOMTO AOMNpUHAcAT 3a
Llenute Ha OOH 3a ycTonuuBo pasButue, n

(4) noakpensi yCTOMYMBOTO pasBUTUE, KAaTO HacbpyaBa MNpexoda KbM MO-YCTOWYMB CBAT
ype3 obnurauum, KoMTo puHaHCcHUpaT 3eneHn u/unu coumnanHu NPoOeKTHU.

Uennte Ha [naBHmsa noadoHA ca [OOCTLMHM Ha MHTEPHET cTpaHuuata Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn".

(1) ESG Mokazamen

MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNPaBMEHCKUTE PELUEHUSI Ha eMUTEHTUTE
ce usmepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaten npeacraensiea obobuieHaTa
OLEeHKa Ha M3NbNHEHMETO Ha fageH cybekt no peguua kputepunm 3a ESG, kouto ca
000CHOBaHW, [OKOMKOTO € Bb3MOXHO, C 00ekTMBHM umameputenu. OCHOBHUTE ¢bakTopu B
ocHoBaTa Ha kputepunte 3a ESG ca:

B CJ'Iy‘-IaIZ Ha UHCTPYMEHTU, n3gaaeHn ot KOMnaHnu:
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O YBaXeHue KbM OKOnHaTa cpefa (Hanpumep HamansiBaHe Ha eMUCUNTE Ha NApPHUKOBUTE
rasose);

O BHMMaHue KbM O6LLECTBOTO (Hanpumep yCrioBMsiTa Ha TPYA Ha CIyXUTenuTe); u

O KOpMopaTMBHO ynpaerieHve (Hanpumep He3aBUCMMOCT U pa3Hoobpasne Ha YneHoBeTe
Ha cbBeTa Ha gupekTopuTe).

ESG oueHkaTta 3a komnaHum € ESG oueHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA AAHHW.

eB cnyyall Ha WHCTPYMEHTW, eMUTUpPaHM OT NPaBUTENCTBA, HAOHaALMOHANHW OpraHu3auum
N/vnu NpaBUTENCTBEHM areHUnK:

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

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

O paBeHCTBO, cBOOGOAA M NpaBa Ha BCUYKW MPaXaaHu;
o €eKomnornyHa nonuTuka (HanpymMep Mo OTHOLLUEeHWe Ha U3MEeHEHUETO Ha KnumaTa); u
O  CUTYPHOCT, MUP 1 MeXOYyHapOAHN OTHOLLEHUS.

To3m cNUCHLK He e mnayvepnarternieH n Moxe ga oboe NPOMEHEH Noa Haa3opa Ha KOHch'ITaTI/IBHI/IFl
CbBET 3a OTTOBOPHO NMHBECTUPaHeE.

3a ga ce nocturHe Tasu uen, ESG nokasatendar Ha nopTdenna, 3a KoMnaHuu, ce CpaBHSBa C
pedepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTo LeneBo pa3npeaenexuve.
ESG nokasaTtenaTt Ha nopTdenna, 3a CTpaHu, Ce cpaBHsiBa C pedepeHTeH nopTtdenn oT
rnobanHun gbpxasHn obnuraumm (CbCTaBeH OT cneaHUTe nokasatenu: 67% passuTtun nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HMKBaLLm nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

MoBeye nHdopmauus 3a ESG MNokasatens u KOHKPETHUTE LeNn Ha KOMMOHEHTa Moxe a 6bae
HamepeHa Ha WHTepHEeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.bg/expertease, pasgen
~JOKYMEHTH".

(2) BbenepodeH uHmeH3umem

Llenta ga ce Hacbpym CMeK4YaBaHETO Ha nocneguumTe oT M3MEHEHUETO Ha KnMmara, KaTo ce
npeanoynTaTr eMUTEHTM C MO-HUCBbK BbLIMEPOAEH WHTEH3MTET, C orneg nocTuraHe Ha
npeaBapuTenHo onpegeneHa uen 3a BbIepogeH WHTeH3uTeT, nokpumsa noHe 90% ot
noptdoenna. Tasum Len He ce npunara 3a EMUTEHTU, 3a KOUTO HAMA HaNMYHU AaHHW.

MPUHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha MU3AMEHEHUETO Ha KNMaTa ce M3mMepBa Bb3 OCHOBA
Ha TEXHUSA BbINEPOAEH MHTEH3UTET. 3a KOMMAHUUTE BbINEPOAHUAT UHTEH3UTET Ce onpeaens
KaTo abContoTHM BBLIMEPOAHM EMUCUN Ha NapHUMKOBM rasoBe (B ToHoBe CO2 ekBMBaneHT),
pasgeneHn Ha npuxoguTte (B MUMMOHM LWATCKM Aonapu). 3a AbpXaBuTe ce onpeaens Kato
eMmcumMTe Ha napHukoBu rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha O6pyTHus
BbTPELLUEH NPOAYKT (B TEKYLUU LIEHW, B MUITMOHM LLIATCKN Aonapwu).

Llenute 3a MHCTPYMEHTU, EMUTUPAHN OT KOMMaHWM, ca PasfMyHM OT Te3W 3a MHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HaAHALMOHAIHWN OpraHM3aLmMmn U/unm NpaBUTENCTBEHN areHUun.

Llenute morat ga 6baat npepasrrnegany Harope unv Hagony.

lMoBeye UHMopmaLms 3a BbrnepoaHns MHTEH3UTET U KOHKPETHUTE Lienn Ha KOMMOHEHTa MoXe
Aa 6baoe HamepeHa Ha WHTepHeT cTpaHuuaTta Ha Knowa: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn".

(3) UYenu Ha OOH 3a ycmolivyueo pazsumue

3a pga nogkpenu ycToMuMBOTO pasBuTue, [NMaBHUAT NoadoHO Ce aHraxupa ga MHBecTupa
MUHUMArHa YacT oT noptdenna B eMUTEHTU, KOUTO AonpuHacaT 3a Llenute Ha OOH 3a
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ycTonumso passutue. Llennte Ha OOH 3a ycTonumBo passuTMeE BKITHOYBAT KAKTO COLMarHu, Taka
N eKorormyHu Lenu. Kato komnaHum, KoMTo JONpUHAcCAT 3a ocbliecTBaBaHe Ha Lienute Ha OOH
3a YCTONYMBO pas3BuUTUE Ce onpeaensaT Tesn, KOUTO ca B CbOTBETCTBUE C NOHe eaHa oT 15-Te
nbpeu Lenn Ha OOH 3a ycTonunso passBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECHOTBETCTBUE C
HUTO egHa oT Llennte Ha OOH 3a yctonumeo passutne. NHCTPyMEHTUTE Ha EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBAHUSA, Ce OnpeaendaT KaTo ,yCTOMYMBU MHBECTULMN® CbIMacHO YneH
2(17) ot SFDR.

B ponbnHeHue, KOHch'ITaTI/IBHI/IFIT CbBET 3a OTroBOPHO WMHBECTMpaHe MOXe Oa npucobaun
eTUuKeTa ,,yCTOVI‘-II/IBO pa3BVITI/Ie“ Ha ageHn MHCTPYMEHTU Ha KOMIMaHUW.

lMpaBuTencTBaTa ce oueHsBaT Mo neTTe CTbiba, KakTo € ONMcaHo B oueHkaTa Ha ESG, kosaTo
cbabpKa nokasaTtenu, KouTo morat Aa 6baaT cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTtonumeo
pa3suTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A06bp pesyntar No eavH OoT Tesu
CTBbNIOOBE M HE e CbC 3HaUUTENHO cnab pesynTart no gpyrute cTbnbose, obnurauunTe Ha ToBa
NPaBUTENCTBO 1 NMPaBUTESNICTBEHNTE OPraHn3aLUnumn 1 areHUMm ce cumTaT 3a UHCTPYMEHTHU, KOUTO
OONpuHacAaT 3a ycTon4mBoTo passutme. Obnuraummte Ha HagHauMOHaNHUTE opraHmMsaunmn ce
CUMTaT 3a YCTON4YMBA MHBECTULMS, aKo € U3MbJIHEH eaQuH OT ABaTa KpUTEPUSI:

- NMOHe MonoBmMHaTa OT YNeHoBETE My gornpuHacar 3a Llenute Ha OOH 3a ycTtonumeo passutue
(NnpeterneHn no cunaTa Ha nMpaBaTa Ha rnac/HambfIHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pega Ha HanM4HoCT)).

- MUCMATa Ha HaZHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-Marko OT MosioBUHaTa
OT HeMHUTEe YneHoBe nonagaT B Hal-rowaTa NonoBMHa OT HaLUKUS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

WHCTpyMEHTM Ha npaBWTENCTBA, HagHAUMOHANHW OpraHusauum u/wnu npaBUTENCTBEHU
areHuMn, KOUTO OTroBapsiT caMO Ha Te3N M3NCKBaHMSA, HAMaA ga ObaaT onpepeneHyn kKato
,YCTOMUYMBUN UHBECTULMM, CbIMAcHO 4neH 2(17) ot SFDR.

MoBeye wHdopmaums moxe ga Oboe HamMepeHa Ha WHTEepHeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn".

(4) O6nuzayuu, koumo ¢huHaHcupam 3esieHu u/unnu coyuasiHu npoekmu

3a pga Hacbpuu npexoda KbM MO-YCTOMYMB CBAT, [NMaBHMAT nogdoHO Ce aHraxupa na
MHBECTMPa MUHWMarHa 4acT OT nopTdenna B obnuraumm, KOMTo pmHaHcupaT 3eneHn u/mnm
counanHu npoektn. ToBa ca obnurauuute, YUUTO NpPUXOAMTe LWe ObaaT M3Non3BaHu
N3KNIOYMTENHO 3a (pvHaHcKMpaHe (kKoMBuHaLMsA OT) 3eneHn U CcoumarnHn NPoeKTU U KOUTO ca B
cboTBeTcTBME C [pMHUMNMTE Ha 3eneHnTe obnurauumn u MNpuHUuNUTE Ha coumanHu obnuraunm
3a M3Mnon3BaHeTo Ha npuxoaute Ha MexayHapoaHaTa acouvaums Ha kanutanoBuTe nasapwu
(ICMA). WNHCTpyMeHTUTEe, KOMTO OTroBapsAT Ha Te3n W3WUCKBaHWs, ca OOO0O3HavyeHn KaTo
,YCTONYMBN MHBECTULMKN® B CbOTBETCTBUE C YreH 2(17) ot SFDR.

MoBeye MHOPMAaLMA OTHOCHO ObnMraumMuTe, KOUTO UHAHCMpaT 3eneHu U/unn coumanHu
MPOEKT N 3a KOHKPETHUTE LEenM Ha KOMMOHEHTa MoxXe ga Obae HamepeHa Ha WMHTepHeT
cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTH".

Bb3MOXHM U3KNHOYEHUA

MaBHUAT NoadOHA MOXE BPEMEHHO [a M3BbPLUBA MHOIO OrpaHWYeHn MHBECTULMN B aKTUBW,
KOUTO He OTroBapsiT Ha ropens3bpoeHuTe Kputepum. MpuunHUTE 3a ToBa BKIMHOYBAT CINEAHOTO:

- Cnyuanu ce cnep M3BbpLUBAHETO Ha MHBeCTUUMsiTA OT [naBHus nopdoHa cbouTus, B
pes3ynTaT Ha KOMTO EMUTEHTHT BeYe HE MOXe a ce cumTa AonyCTUM;

- KoprnopaTuBHM cbOUTKSI, KaTO HanNpMMep CriMBaHe Ha efQHO APYXeCTBO C APYro, Npu KOeTo
HOBOTO [IPY>KECTBO BEYE HE MOXE [a Ce cyMTa 3a A0NYCTUM EMUTEHT;

- Heto4Hu gaHHuW, B pe3ynTaT Ha KOMTO Ca 3aKyneHu akTMBW, KOraTto He ca OTroBapsanv Ha
ycrosuaTa 3a [nasHuAa noadoHa;
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- MnaHupaHa akTyanusaums Ha Kputepumn 3a nogbop, B pesynTaTt Ha KOUTO akTUBUTe TpsibBa
Aa 6baaT mskn4deHn oT MMmaBHUS NoadoHO, HO MO OTHOLLEHME Ha KOMTO YNpaBnsiBalloTo
ApYyXecTBO M3bvpa fga ce Bb3abpxa OT He3zabaBHO npopaxba, B Hai-0o6pusi MHTepec Ha
KnueHTa (Hanpymep TpaH3aKUMOHHW Pa3Xxoau, MPOMEHMBOCT Ha LEHUTE).

- BbHWHKM obcTosTENnCTBa Kato nasapHu OBWXEHUA U akTyanm3aumn Ha BbHLWHW aHHU MoraTt
a pgoeegatr OO Heycnex Ha WHBECTUUMOHHUTE pelleHuna C  orfnen nocturaHe Ha
ropecrioMmeHatTuTte uenu.

B Te3un cnydyanm CbOTBETHUTE UHBECTUUUN CE 3aMEeHAT C no-noaxogdlinm MHBeCTUUMN BbB
Bb3MOXHO HaVI-KpaT'bK CpPOK, Kato BuMHarm ce B3eMa npegsung e€gunHCTBEHO WMHTepeCa Ha
MHBECTUTOPUTE B EERE I'IO,EI,(bOH[J,.

OcBeH TOBa, C uUen edeKkTUBHO ynpasreHne Ha noptdenna, MeHnIXbpute Ha [naBHUS
noadoHa MoraT B 3Ha4YuTeNHa CTeneH Aa n3nonssart gepusaTti, CBbP3aHu C akTUBU, eMUTUPaHK
OT EMUTEHTU, KOUTO He Buxa OTroBapsinu Ha ycrnoBusaTa 3a BKAoYBaHe B MNaBHUA noadoHa,
AO0TOSKOBa JOKOSMKOTO Ha Nasapa HamMa ob6cnyKBalla 1 cpaBHUMa antepHaTmea. B gonbnHeHuve,
HacpellHMTe CTpaHW, C KOUTO Ce CKMYBaT JOroBOpW 3a JepuBaTtv, MOXe Aa He nonagar
3a4bIMKUTESTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTWMPa B CBETOBHA ceJiekuuna oT akymn, KOTo Mmorat aa nasat
OT BCEKU PETrNOH, CEKTOP Unn Tema.

KOMNOHEHTHLT OT 06nuraumm e cbCctaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKA, EMUTUMPaHN OT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHU KHWXKA. Benukn nagexun ce B3emat npegsug npu n3dopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHUAT noadoHa MHBECTUpa, NPSKo M / NN KOCBEHO
Han-manko 50% oT akTMBWUTe, MHBECTMPaHW B obnuraumm n ObNAroBU UHCTPYMEHTU, B LEHHU
KHWXXa, KOUTO UMAT MHBECTULMOHEH PENTUHT (MMHMMANEH PENTUHT - AbnrocpoyeH BBB- / Baa3,
kpatkocpoyveH A3 / F3 / P3), npegoctaBeH OT NMOHe edHa OT penTuHroute areHumm Myawmc
(Moody's,Moody's Investors Service); CtaHgapg eng lNybpc (Standard & Poor's); duu (Fitch,
Fitch Ratings), w/unu B aAbpXaBHM LLEHHM KHKA, N30a0EeHN B MECTHA BanyTa UM HENO4UYNHEHN
KopnopaTtvBHU 0bnuraummn, KOMTO HAMAT MHBECTULMOHEH PENTUHT OT edHa OT NOCOYEeHUTe no-
rope penTUHroBM areHUUn, HO EMUTEHTBLT Ha KOUTO MMa MHBECTULMOHEH PENTUHT OT NOHE eHa
OT PENTUHIOBUTE areHLumm, NOCOYEHN No-rope, U/nunm B UHCTPYMEHTU Ha NapUYHUA Nasap, YUNTo
€MUTEHT € MOMy4Mn MHBECTULMOHEH PENTUHr OT HSKOSi OT ropecromMeHaTtuTe pPenTUHroBM
areHuun.

Toa o3HauvaBa, 4Ye [naBHUAT nogdoHa Moxe aa uHeectnpa Ao 50% oT akTMBMTE, BMOXEHMU B
obnurauum n ObArOBU WUHCTPYMEHTWU, B WHCTPYMEHTU, KOUTO HAMAT KpeauTeH PEenTUMHI OT
NOCOYEHNTE NO-TOPEe PENTMHIOBU areHUUn U/MNu KOMTO HEe OTroBapAT Ha MNOCOYEHUTE No-rope
M3NCKBaHNSA 3a KPEAUTEH PEUTUHT.

MasHMaT noadoHa ce ynpaBnsgBa akTuBHO, 6e3 fJa ce no3oBaBa Ha KakbBTO M Ada e
cpaBHWUTENEH nokasaten (6eH4ymapk).

OTroBOpHUAT XapakTep € rapaHTMpaH OT ropecriomeHatata MeTogonorms 3a OTrOBOPHO
NHBECTMpPaHe.

NHbopmauus, cBbp3aHa ¢ TakCoHOMUATa

3a [nasHua nogdoHa, M B Tasn Bpb3ka 3a [NogdoHaa, KoMTo MHBecTMpaT B To3u [hnaBeH
noadoHa, creasa ga ce uma npegsug, Ye kbM gatata Ha Tesu [Npasuna, nasHuaT nogdons
He ce CTpPeMM KOHKPETHO [a WHBECTUPA B €KOSIOMMYHO YCTOMYMBM MKOHOMMYECKN OENHOCTM,
CbrnacHoO pamkaTta Ha TakcoHomus Ha EC. [poueHTbT, MHBECTUPaH B €KOMNOrMYHO YCTOMYNBU
OENHOCTM NO CMMCBhIa Ha pamKaTa Ha TakcoHomust Ha EC no Bcsiko Bpeme € 0%. Toea we 6bae
HabngaBaHO peqoBHO M BedHara wom 6baaT HanmyHu 4oCTaTbYyHO HA4eXOHW, HaBPEMEHHMU
N NPOBEPUMM AaHHN OT EMUTEHTU UNK OPYKECTBA, B KOUTO CE MHBECTUPA, U ObaaT NybrivkyBaHu
OKOHYaTeNHUTE perynaTopHM TEXHWYECKU CTaHdapTu, NpefocTaBdAwM no-nogpobHu Hacoku
oTHocHo PernameHTt (EC) 2019/2088 Ha EBponerickusi naprnameHT u Ha CbBeTa OTHOCHO



OrnoBecCTABaHeTO Ha MHGOpMaLUNa BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha (oMHaHCOBUTE
YCINyrn n OTHOCHO HauuMHa, No KOMTO MHpopMaumaTa, CBbp3aHu ¢ TakcoHoMuaTa Ha EC, Tpabea
Aa 6bae nybnvkyBaHa, HacTosALWMTE NpaBuna we 6baat akTyanuanpaHu.

M3nckeaHe 3a gucknenmsp J.P. Morgan:

MHdopmauusaTa e nonydeHa OT U3TOYHULN, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTta NbIHOTa UM TOYHOCT. MIHOEeKCHT ce n3nosnaea ¢ paspelleHune. MHaekcoT
He Moxe aa Obae KonvpaH, U3non3BaH Unu pasnpocTpaHaBaH 6e3 npeaBapUTENTHOTO NMMCMEHO
paspelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) TlopThennbT Ha rnaBHUA NoadoHA € CbCTaBeH
OCHOBHO OT hoHOO0BE, ynpaBnsiBaHn oT koMmnaHua ot KBC rpyn, Bb3 OCHOBa Ha KpuTepum Kato
KOMKO Npo3payHa € MHBECTULMOHHATa NoNuT1Ka Ha Te3n hoHAOBE U Janu TaxHaTa cTpaTerus e
B CbOTBETCTBUE C MHBECTMLMOHHATA CTpaTerns Ha rnaBHuUsi NOAGOHA.

(4) Tosn MMaBeH noadoHO MOXe Aa CKM4YBa COENkWM C AepuBaTM KakTO 3a nocTturaHe Ha
WHBECTULMOHHNTE LIENN, Taka 1 3a XxeoXXupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
Ja ce n3nona3eart AepuBaTUBHU NHCTPYMEHTU, MPUETU UM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHM OOroBopu, POYBbPCK, ONUMM UK CyanoBe C LIEHHM
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHUM MNPOUEHTM WM ApYyrM TpaH3akuuu, BKIIOYBALLN
aepuBatnBHM OMHAHCOBM MHCTPYMEHTU. COenkn ¢ gepmBaTu, KOUTO HE ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap LWe Ce CKI4YBaT CcamMO C MbPBOKNACHM (UHAHCOBU WHCTUTYLUM,
cneuManuampaHn B Takmea TpaH3aKUUN.

(5) (Msm. 11.11.20222., 09.12.20222.) Kato 3axpaHBal, noadoHa Ha XopansbH Kenr bu Cu
Ekcneptn3z [OuHamuueH TonepaHteH OTtroBopHo WHBecTtupaw, (Horizon KBC ExpertEase
Dynamic Tolerant Responsible Investing), lNoodoHabT OBB Ekcneptna [OuHamuyeH
TonepaHTeH OTroBopHO MHBECTUpALL MMa egHaKbB PUCKOB Npodunn ¢ Heroeus MNaeseH noadoHA.
Cbo0bpasHo BbTpeLllHaTa MeToaonorns Ha YnpasnsiBaloTo APY>KECTBO TO3N PUCKOB npodun e
AnHammnyeH. CbobpasHo MeTtogonormsaTa 3a knacudukaums Ha KONEKTUBHUTE WUHBECTULMOHHMN
cxemn Ha bbnrapckata acounaumsi Ha ynpaensiBalmTe Apy)XeCcTBa PUCKOBUAT Npoduns Ha To3u
MoadoHAa, onpeaeneH cnpsamMo reorpaddCKna U nasapHNs pUCcK, Ha KOUTO TOM € U3NOXEH, OTroBaps
Ha rnoGaneH oHA B akuuu.

(usm. 09.12.20222.) UHBecTULMOHHA nonuTuKa Ha XopansbH Ken bu Cu ExkcneptUina CunHo
OvHamunyeH TonepaHteH OTtroBopHo WMHBectupaw (Horizon KBC ExpertEase Highly
Dynamic Tolerant Responsible Investing)

Un. 14e. (1) (Hoe om 16.11.2021 e., usm. 11.11.20222.) XopansbH Ket b Cu Ekcneptin3 CunHo
OunHamnyen TonepaHteH OtroBopHo WMHBecTupaw, (Horizon KBC ExpertEase Highly Dynamic
Tolerant Responsible Investing) e maseH nogdoHa Ha MNoadoHaa OBB Ekcneptind CunHo
OuHamnyen TonepaHTeH OTroBopHO MHBecTupalwl. WMHBecTuumoHHaTa uen Ha To3n [haseH
nogdoHa e Ja reHepupa Bb3MOXHO HaW-BUCOKA Bb3BPbLUAEMOCT 3a CBOMTE aKUMOHepu B
CbOTBETCTBME C MHBECTULMOHHATA CM MONuTUKa. ToBa AaBa OTpaXeHMe B CTPEMEXa My KbM
reHepupaHeTo Ha kanuTanoBu nevanbu n npmuxoaun. 3a Tasm uen aktmsute Ha MaBHMA NnogdoHg,
npeguMMHO Ce WHBECTMpAT MPSIKO UN KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU WMHCTPYMEHTU, B
akuun.



(2) (U3m. om 20.06.2022 e., usm. 08.08.20222., 8 curia om 02.09.20222.) To3u MaBeH noacdoHa
MHBECTUPA MpPSIKO UMW KOCBEHO B PasfM4YHW KNacoBe akTUBW, KaTo Hanpumep akuum wn/unu
WHBECTMLMMK, CBbP3aHM C akumm (,KOMMOHEHT OT akuwmn®), obnuraumm w/vnn WNHBECTULMM,
CBbp3aHn ¢ obnuraunm (,KOMNOHEHT OT obnuraunn®), MIHCTPYMEHTU Ha NapUYHUA nNasap, Napu u
napu4HM eKBUBAneHTn Wunm anTepHaTUBHU MHBECTULNK, BKITHOUUTENHO HEMNPSKO B HEABMXUMMU
UMOTU, YpPE3 UHBECTULMMN B NIMKBUOHN PUHAHCOBU MHCTPYMEHTW, HANpUMep B OANOBE UNK akuuu
Ha WHBECTULMOHHM (OHOOBE 3a HEeaBWKMMW MMOTU (B T.4. OpYyXecTBa CbC cheumanHa
WHBECTULMOHHA LeS, KOUTO MHBECTUPAT B HEABWXUMU MMOTU U OpYyrn poHOOBE 3a UHBECTULMM
B HEOBWXUMMU UMOTHN), U (PUHAHCOBUN NHCTPYMEHTU, KOUTO Ca CBbP3aHU C ABMXEHUETO Ha LieHUTe
Ha CToKoBUTe Nasapw. [MaBHMAT nogdoHA MoXe Aa nonaea 3aemu B pa3mep 4o 10% oT HeETHUTE
CW aKTMBW, OOKOSIKOTO TOBA Ca KPATKOCPOYHW 3aeMu, HACOYEHW KbM pellaBaHe Ha BPEeMEHHU
npo6remu ¢ NMMKBUOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmBmTe Ha [TnaBHUA noadoH € 75% 3a KOMMOHEHTa OT akuumn U
25% 3a koMmnoHeHTa OT obnurauuu. ToBa pasnpegeneHne Moxe na Obae 3HauYMTENHo
NPOMEHEHO B CbLOTBETCTBME C UHBECTULMOHHATa Harnaca Ha Ken bun Cun AM, cbrnacHo KosiTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPa 3HAYUTENHA YacT OT aKTUBUTE CU B KIlacoBe aKTUBW,
KOUTO He ca BKIOYEHM B LIENIEBOTO pasnpeaeneHne (kaTo MHCTPYMEHTU Ha Napu4vHKs nasap u
napu). KOMNOHEHTBLT OT akUMM MOXE Ada Bb3nv3a Ha makcumym 90% oT akTmBuTe Ha [haBHMSA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanus Ha
MHAHCOBUTE U MKOHOMUYECKUTE PasBUTUA U MNEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temu. AKO ycrnoBuaTa 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
WHCTPYMEHTW Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [MaBHUA NogdoHO MoraTt CbLuo
Taka ga M3nona3eaT 4YacT OT HErOBUTE aKTMBM, 3a A KynyBaT OOMbJIHUTENHM akTMBKU B No-gobpe
npeacraBsALWms ce oT Te3u ABa KOMMNOHEHTa 1 Aa NpogaBaT akTUBM B NO-F10LLO NpeacTaBsaLwms ce
KOMMOHEHT.

MennoxbpuTe Ha TnaBHMs noadoHa ob6pblaT eAMH MbT U NONOBMHA NOBEYE BHUMaHME Ha pUCKa
OT NMOHWXXaBaHe, OTKOJIKOTO Ha MoTeHUumana 3a pbeT. KonkoTo noBeve BHUMMaHWE ce OTAENS Ha
pucka OT MOHMXKaBaHe, TOMNKOBA MO-rofidMa € 4acTra OT nopTdenna, KoSTo MoOXe ga o6bae
npeebpHaTa B UHBECTULUU C MO-HUCKO HUBO HAa PUCK, KaTO Hanpumep napu U MHCTPYMEHTU Ha
napu4HMs nasap, B CUTyauus Ha HeCUrypHu nu/unum NnpoMeHnMBKM nasapun. Tasm yact oT nopTdenna
Moxe ga 6bae mexay 5% u 30% OT BCUMYKM akTMBU. TO3N NMMUT € NpUMEpPEH U MoXe ada ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha AbfrocpoyHata TeHaeHUMsa Ha hMHaHCOBMTE nasapu.
Mpn onpegeneHn nasapHu ycnosusa obaye v B CbOTBETCTBME C NpeaBapuUTENHO 3a4afdeHoTo
LeneBo pasnpegerneHne, akTuente Ha [nmaBHusa noadoHg HAMa ga 6baaT MHBECTUPAHU B TE3U
KrnacoBe aKTUBMW.

B pamkute Ha ropHuTe rpaHuun, MmaBHMAT noadoHa npecnensa (AMPEKTHO MM UHAWPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LIeNu, OCHOBaHW Ha AyanucTuyeH noaxon: oTpuuaTeneH nperneg u
MeTOoAonorus 3a nonoxmuteneH nogbop. To3m noaxoa LWe ce npunara NocTeNeHHo B nopTdenna,
3anoyBankn ot 2 centemBpu 2022r. Ken B Cn AM pasnonara ¢ ekun OT cneuuanmampaHmu
nacrnegosatenu, OTrOBOPHM 3a TO3W OyanucTMyeH nogxod. Te ce mognomarat OT He3aBuMCUM
KOHCynTaTuBeH CbBET (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO UHBECTUpPaAHe"), CbCTOoSLL Ce OT
00 OBaHageceT AyLiun, KoMTo He ca cBbp3aHn ¢ Ken bu Cn AM 1 4unaTto eguUHCTBEHA OTTOBOPHOCT
€ [a KOHTpomnupa npunaraHeTo Ha MeTogonoruaTa, SyanucTUYHUS Noaxo4 U OeNHOCTUTE Ha



cneumnanuanpaHuTe ncnegosarenu. CekpetapmatbT Ha KOHCyNTaTMBHUS CbBET Ce pbKOBOAM OT
npeacrtasuten Ha Ken bu Cn AM. OceeH ToBa, Kenn bu Cn AM paboTu ¢ gocTaBYMUM Ha AaHHU C
ONMUT B OTrOBOPHOTO MWHBECTMpaHe, KOUTO MpedoCTaBAT [aHHM Ha cneuuanuavpaHuTe
nscnegosatenn. Te OT cBosi cTpaHa obpaboTBaT M gonbnBaT AaHHMTE, KOUTO ca MnybrvyHO
OOCTbNHa uHMOopPMauus (BKMIOYUTENHO TOAMWLHM OT4YeTW, nybnuvkaumm B npecata v ap.).
maBHMAT noadoHa HacbpyaBa KOMOMHALMS OT EKONOMMYHM M COLMANHN XapakTepPUCTMKL U MMa
3a uen ga MHBecTMpa MMHMMAarHa YacT OT aKTUBUTE CU B MKOHOMMYECKU OENHOCTU, KOWUTO
OONPUHAcAT 3a NOCTUIAHETO Ha EKOSTOTMYHW Ui couuranimn Lenm (T.e. ,,yCTONYNBM MHBECTULMN).
EmMuTEHTMTE, B KOMTO MHBecTMpa, TpsibBa Aa crnegpaT Aobpute NpakTUKM Ha KOpPNopaTUMBHO
ynpaeneHue. MaeHUAT nogdoHa e B cboTBeTcTBME ¢ uneH 8(1) ot PernameHT (EC) 2019/2088
Ha EBponelickus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTSABAHETO Ha
MHdopMaLMsi BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha douHaHcoBuTe yenyru (,SFDR").

OTtpuuateneH npernen

Ha npaktuka, KpanHuAT pe3ynTtaTt OT TO3M oTpuuaTeneH nperneq e, 4ye [nasBHUAT nogdoHg
npeaBapuUTENHO N3KIKYBA EMUTEHTN OT BCENeHaTa Ha OTrOBOPHOTO MHBECTUPaHe, KOMTO ca B
HapyweHue Ha lNonuTukMTe 3a MU3KMYBaHe, AOCTbMNHM HAa WHTEPHET cTpaHuuaTa Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn".

MpunaraHeTo Ha Te3M MONUTKKM O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTU KaTo
TIOTIOHEBATA UHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KITKYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPUMO3HO HapyLlaBaT OCHOBHUTE NPUHLMNKW Ha Oona3BaHETO Ha OKorHaTta
cpega, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNYeHn OT MHBECTULMOHHATa
BceneHa Ha (naBHWA noadoHa.

Tesn NPUHUUNN Ha oTpuuaTenHna noaxoa He ca n3depnatenHn n morat aa 6'bD,aT aganTtunpaHu
BbB BpeMeTO noa Haa3opa Ha KOHch'ITaTVIBHI/IFI CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeTogonorus 3a nonoxureneH nogéop

B pamkuTe Ha aeduHMpaHaTa MHBECTULMOHHA BCeNeHa W Opyrv OrpaHWYeHusi, onmcaHu no-
rope, uenuTte Ha MasBHUS NoadoHA 3a OTFTOBOPHO MHBECTMPAHE ca CrieaHUTe:

(1) HacbpyaBa uWHTErpMpaHeTo Ha YCTOMYMBOCTTA B YMPAaBIEHCKUTE peLlleHus Ha
eMUTEeHTUTE (KOMNaHwW, npaBUTENCTBA, HagHAUMOHANHM opraHu3aumm  u/unu
npaBuUTENCTBEHM areHuuu), Kato ce npegnoyvTar emuTteHTM C no-gobbp ESG
noka3saren, kbaeto ESG o3HavyaBa nokasaresn 3a oueHKa OT ,,eKONOrMYHO, CounarnHo v
yrnpaBreHcKo" ecTecTso, U

(2) HacbpyYaBa CMeEeK4YaBaHeTO Ha nocnegununTte OoT WM3IMeHEeHMEeTO Ha KinMata, KaTo
npegnoynta eMmTeHT C NOo-HUCHbK BbrnepoaeH MHTEH3UTeT, C uesl nocturaHe Ha
npeaBapuTeriHo onpeaerieHa uen 3a BbrnepoaeH MHTEeH3UTET,

(3) nogkpens ycTOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MWUTEHTWU, KOUTO LOMNPUHACAT 3a
Llenute Ha OOH 3a yctonunBo passutue, 1

(4) nogkpens ycTOMYMBOTO pasBuTME, KaTO Hacbpyasa npexoda KbM MO-yCTOMYMB CBAT
Yype3 obnurauum, Komto chuHaHcupar 3eneHn u/unu coumnanHun NPoeKTH.

Llenute Ha [naBHuMs nogdoHO ca [OCTbMHM Ha WHTEpHeT CcTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn .

(1) ESG Mokaszamen

[MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPaBMEHCKUTE pELUEHNS Ha EMUTEHTUTE
ce n3mepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaten npepcrasnsea obobueHata
OLEHKa Ha Wu3NbfiHEHWETO Ha JageH cybekTt no peguvua kputepum 3a ESG, kouTo ca
000CHOBaHW, [OKOMKOTO € Bb3MOXHO, C 06eKTMBHU uameputenu. OCHOBHUTE bakTopu B
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ocHoBaTa Ha kputepunte 3a ESG ca:
¢ B cnyyan Ha MHCTPYMEHTU, n3gageHun OT KOMNaHuK:

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

O BHMMaHue KbM 06LLECTBOTO (HanpumMep yCroBusiTa Ha TPYA Ha CRYXUTenuTe); u

O KOpMopaTMBHO ynpasrieHve (Hanpumep He3aBUCMMOCT U pa3Hoobpasne Ha YneHoBeTe
Ha cbBeTa Ha gupekTopuTe).

ESG oueHkaTta 3a komnaHum € ESG oueHka Ha pucka, npegocTaBeHa OT 4OCTaBUYMK HA OAHHW.

B cnyyall Ha WHCTPYMEHTW, eMUTUpaHM OT MPaBUTENCTBA, HaAHaAUMOHANHU OpraHu3aumu
N/vnu NpaBUTENCTBEHM areHUnK:

o 06O MKOHOMMYECKO NPeACTaBsHe U CTAOUIMTHOCT (Hanp. Ka4YeCTBO Ha MHCTUTYLMUTE U
npasuTencreaTta);

O COUManHO-MKOHOMUYECKO pa3BUTUE M 34paBe Ha HaceneHneTo (Hanp. obpasoBaHue U
TpygoBa 3aeTocT);

O paBeHCTBO, cBOOGOAA M NpaBa Ha BCUYKW MPaXaaHu;
o €eKomnornyHa nonuTuka (HanpymMep Mo OTHOLLUEeHWe Ha U3MEeHEHUETO Ha KnumaTa); u
O CUTYPHOCT, MUP 1 MEXOYHapOAHN OTHOLLEHWS.

To3m cNUCHLK He e mnayvepnarterieH n Moxe ga oboe npoMeHEH Noa Haa3opa Ha KOHch'ITaTI/IBHVIFl
CbBET 3a OTTOBOPHO MHBECTUPaAHeE.

3a ga ce nocturHe Tasu uen, ESG nokasatendart Ha nopTdenna, 3a KOMnaHuu1, ce CpaBHSABa C
pecdepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LeneBo pasnpeaenexHume.
ESG nokasatendar Ha noptdenna, 3a CTpaHW, ce cpaBHsABaA C pedepeHTeH nopTtdenn oT
rnobanHun gbpxxaBHM obnuraumm (CbCTaBeH OT cregHUTe nokasaTtenu: 67% passuTn nasapu: JP
Morgan GBI Global Unhedged EUR un 33% HoBOBBb3HuMKBaLLm nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

MoBeye nHdopmauus 3a ESG MNokasatens n KOHKPETHUTE LIENM Ha KOMMOHEHTa Moxe a 6bae
HamepeHa Ha WHTepHEeT cTpaHuuaTa Ha KnoHa: hitps://www.ubbam.bg/expertease, pasgen
~JOKYMEHTH".

(2) BbenepodeH uHmeH3umem

Llenta ga ce HacbpyM CMeK4YaBaHETO Ha nocneguumTe oT U3MEHEHUETO Ha KnMmaTa, KaTo ce
npegnounTat €MUTEHTU C MO-HUCBK BbLIMEPOAEH WHTEH3WTET, C Ornea nocTuraHe Ha
npeaBapuTenHo onpegeneHa uen 3a BbIepogeH WHTeH3uTeT, nokpumsa noHe 90% ot
noptdenna. Tasum Len He ce npunara 3a EMUTEHTU, 3a KOUTO HAMA HaNMYHU daHHMW.

MPUHOCHT HAa EMUTEHTUTE 3a CMEKYaBaHe Ha U3BMEHEHUETO Ha KNnmaTa ce M3mepBa Bb3 OCHOBA
Ha TAXHWSA BbINepodeH MHTEH3NTET. 3a KOMMaHUUTE BBbINEePOOHNAT UHTEH3UTET ce onpenens
KaTo abContoTHM BBLIMEPOAHM eMUCUN Ha NapHUKoBM rasose (B ToHoBe CO2 ekBMBarneHT),
pasgeneHn Ha npuxoauTte (B MUMMOHM LWATCKM Aonapu). 3a AbpXaBuTe ce onpeaenst Kato
emMucunTe Ha napHukoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHUSA
BbTPELLUEH NPOAYKT (B TEKYLUU LieHW, B MUITMOHM LLLATCKN Aonapwu).

LleJ'IVITe 3a UHCTPYMEHTHN, EMUTUPaHN OT KOMMNaHuUKM, ca pas3yiMyHn OT Te3n 3a UHCTPYMEHTH,
eMUTUpPpaHn oT npaBuUTENCTBa, HaaHaLUMOHaANHN opraHn3aunn n/nnu npaBUTENICTBEHN areHunn.

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

lMoBeye UHopmaLms 3a BbrnepoaHns MHTEH3UTET U KOHKPETHUTE Lienn Ha KOMMOHEHTa MoXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowna: hitps://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®.
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(3) Lenu Ha OOH 3a ycmoli4yueo pazsumue

3a ga nogkpenu ycTOMYMBOTO pa3BuTue, [NaBHMAT nogdoHg ce aHraxupa ga MHBecTupa
MUHMMAarnHa 4acTt oT noptdenna B eMUTEHTU, KOMTO gonpuHacat 3a Uenute Ha OOH 3a
ycTonumso passutue. Llennte Ha OOH 3a ycTonumBo passuTMe BKITHOYBAT KAKTO COLMarHu, Taka
1 eKONormyHm uenu. Kato komnaHmm, KoTo JONPUHAcAT 3a ocblLuecTBsBaHe Ha Llennte Ha OOH
3a YCTOMYMBO pas3BUTUE Ce onpeaensaT Tesn, KOUTO ca B CbOTBETCTBUE C NOHe eaHa oT 15-Te
nbpeu Lenn Ha OOH 3a ycTonunBo passBuTtue, KaTto CbLUEBPEMEHHO HE Ca B HECHOTBETCTBUE C
HUTO egHa oT Llennte Ha OOH 3a yctonumeo passutne. NHCTPYyMEHTUTE Ha EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBAHUA, Ce OnpeaendaT KaTo ,yCTOMYMBU MHBECTULNN® CbIMacHO YneH
2(17) ot SFDR.

B ponbnHeHue, KOHch'ITaTI/IBHI/IFIT CbBET 3a OTroBOPHO HMHBECTMpaHe MOXe Oa npucobaun
eTUuKeTa ,,yCTOVI‘-II/IBO pa3BVITI/Ie“ Ha ageHn MHCTPYMEHTU Ha KOMIMaHUW.

lMpaBuTencTBaTa ce oueHsBaT Mo neTTe CTbiba, KakTo € oNMcaHo B oueHkaTa Ha ESG, kosaTo
CcbabpKa nokasaTtenu, KouTo morat aa 6baaT cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTtonumeo
pa3suTne. AKO eOHO NpaBMTENCTBO MMa AOoCTaTbyHO A06bp pesyntar No eavH OoT Tesu
CTBbNIOOBE M HE e CbC 3HaUMTENHO cnab pesynTart no gpyrute cTbnbose, obnurauunTe Ha ToBa
NPaBUTENCTBO N MPaBUTESNICTBEHUTE OpraHn3auumn N areHumMm ce cumTaT 3a UHCTPYMEHTN, KOUTO
OONpuHacAT 3a yCTon4mMBoTO passutme. ObnvraummMte Ha HagHauMOHaNHUTE opraHmM3auumn ce
CUMTaT 3a YCTON4YMBA MHBECTMLMS, aKo € U3MbJIHEH eauH OT ABaTa KpUTEPUSI:

- NMOHe MonoBmMHaTa OT YNeHoBETE My gornpuHacar 3a Llenute Ha OOH 3a ycTtonumeo passutume
(NnpeterneHn no cunaTa Ha nMpaBaTa Ha rnac/HambfIHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pega Ha HanM4HoCT)).

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

MHCTpyMEHTM Ha npaBuTENCTBa, HagHaUMOHANHW OpraHus3auum w/unu npaBUTENCTBEHM
areHuun, KOUTO OTroBapsAT camMoO Ha Te3n M3UCKBaHUSA, HAMa ga ObaaTt onpeaeneHu kato
,YCTONYMBK nHBECTMLMKN®, CcbrnacHo YneH 2(17) ot SFDR.

MoBeye wHopmauus Moxe Oga Oboe HaMepeHa Ha WHTEPHEeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JJokymeHTH".

(4) O6nuzayuu, koumo ¢huHaHcupam 3eJsieHu u/unnu coyuasiHu rnpoekmu

3a pa Hacbpuu npexoda KbM MNO-yCTOMYMB CBAT, [MaBHMAT noadoHa ce aHraxupa Aa
MHBECTUPa MUHMMAarHa 4YacT OT nopTdenna B obnuraumm, KOUTo puHaHcupaT 3eneHn n/vnu
coumanHu npoektun. ToBa ca obGnurauuuTe, YMMTO npuxoauTe Le ObaaT W3Non3BaHu
N3KIMIOYNTENHO 3a MHaHCMpaHe (KoMOMHaUMSA OT) 3eNeHn 1M coumanHu NPpoeKTn U KOUTO ca B
cboTtBeTcTBUE C MpuHUMNUTE Ha 3eneHnTe obnurauum n NpyUHUMNUTE Ha coumanHu obnurauum
3a U3nNons3BaHeTo Ha npuxoauTe Ha MexayHapodHaTa acouuauus Ha kanutanoBuTe nasapu
(ICMA). WNHCTpyMeHTUTe, KOMTO OTroBapsAT Ha Te3n W3WUCKBaHWs, ca O00O03HavyeHn KaTo
,YCTONYMBN NHBECTMLMKN® B CbOTBETCTBUE C uneH 2(17) ot SFDR.

lMoBeye MHMOpPMaUus OTHOCHO obnuraummTe, KOUTO (OUHAHCMpAaT 3erieHM W/unuM coumanHu
NPOEKT N 3a KOHKPETHUTE LENM Ha KOMMOHEHTA MOXe Aa Obae HamepeHa Ha WHTEpPHET
cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJoKymeHTN®.

B1b3MOXHU U3KNIOYEeHUA

MaBHUAT NoAadOHA MOXE BPEMEHHO [a M3BbPLUBA MHOIO OrpaHWYeHy MHBECTULIMN B aKTUBW,
KOUTO He OTroBapsiT Ha ropen3bpoeHuTe Kputepuun. MNMpuyunHUTE 3a ToBa BKIHOYBAT CINEAHOTO:

- Cnyuunu ce crnen uM3BbplIBaHETO Ha MHBecTMUMATa OT [naeHus noadoHa cbbutus, B
pes3ynTaT Ha KOMTO EMUTEHTLT BeYe HEe MOXe [a ce cumTa JonyCTUM;


https://www.ubbam.bg/expertease
https://www.ubbam.bg/expertease

- KopnopatuBHu cbbutusi, kato HanpuMep CnvBaHe Ha eQHO APYXKECTBO C APYro, NMpu KOeTo
HOBOTO [IPY>KECTBO BEYE HE MOXE [a Ce CYMTA 3a A0NYCTUM EMUTEHT;

- HeTouHn gaHHWM, B pesynTaT Ha KOUTO Ca 3aKyneHW akTMBW, KOoraTto He ca OTroBapsnv Ha
ycnosusaTa 3a [(naBHUA nogdoHs;

- MnaHnpaHa akTyanusaums Ha KpuTepun 3a nogbop, B pe3yntaT Ha KOMTO akTMBuTe TpsibBa Aa
O6bgaTt um3knoyeHn ot [naBHWMs NoadoHA, HO MO OTHOLUEHME HAa KOUTO YNpaBrisiBalLOTO
APY)XeCTBO M30Mpa Oa ce Bb3gbpka OT He3abaBHO npogaxba, B Hal-O00pUsi MHTepec Ha
KnueHTa (Hanpymep TpaH3aKUMOHHW Pa3xoau, MPOMEHIMBOCT Ha LEHUTE).

- BbHWHKM obcTosTencTBa Kato nasapHu OBWXEHUA U akTyanmi3aumn Ha BbHLWIHW OaHHW MOrat
a pgoeegat OO0 Heycnex Ha WHBECTUUMOHHUTE pelleHuna C  ornen nocturaHe Ha
ropecrioMmeHatTuTte uenu.

B Te3un cnydyanm CbOTBETHUTE UHBECTUUUU CE 3aMEeHAT C no-noaxogdlim MHBeCTUUMN BbB
Bb3MOXHO HaVI-KpaT'bK CPOK, Kato BMHarm ce B3eMa npegsuna €OuHCTBEHO UMHTEepeCa Ha
MHBECTUTOPUTE B EERE I'IO,EI,(bOH[J,.

OcBeH TOBa, C uUen edeKTUBHO ynpasreHue Ha nopTtdenna, MeHumXbpute Ha [naBHuMS
noadoH MoraT B 3Ha4YuTesIHa CTeneH Aa U3nonssat gepusaTti, CBbP3aHn C akTUBU, EMUTUPAHK
OT EMUTEHTU, KOUTO He Bmxa OTroBapsinv Ha ycrnoBusiTa 3a BkouBaHe B MaBHUSA noadoHa,
A0TOSIKOBa JOKOMKOTO Ha Nasapa Hama ob6cnyBalla U CpaBHUMa anTepHaTtvea. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOUTO Ce CKMYBaT AOroBOpW 3a AepuBaTu, MOXe Aa He nonagar
3a4bIMKUTESNTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

KOMNOHEHTBLT Ha akuuuTe ce MHBECTUPa B CBETOBHA ceJiekuuna oT akuumn, KOTo Morat aa nasat
OT BCEKU PETrNOH, CEKTOP Unn Tema.

KOMNOHEHTHLT OT 06nuraumm e cbCctaBeH OT 0bnurauymm 1 AbAroBy LLEHHN KHWXKA, EMUTUMPaHN OT
KOMNaHuu, 1 OT ObpXKaBHU LIEHHN KHWXKA. Bcnykn nagexun ce B3emat npeasug npu nsdopa Ha
obnvrauumn n AbAroBN MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTMBWUTe, MHBECTMPaHW B obnuraumm n ObAroBU UHCTPYMEHTU, B LEHHU
KHMXXa, KOUTO UMAT MHBECTULMOHEH PENTUHT (MUHMMANEH PENTUHT - aAbnrocpoyeH BBB- / Baa3,
kpaTtkocpoyeH A3 / F3 / P3), npegoctaBeH OT NOHe edHa OT pentuHrosute areHumm Myamc
(Moody's,Moody's Investors Service); CtaHgapg eHg lNybpc (Standard & Poor's); duy (Fitch,
Fitch Ratings), n/vnu B Abp>xaBHW LEHHW KHWXa, M30ageHn B MeCcTHa BarnyTa UM HENOAYNHEHN
KopnopaTtvBHU 0bBnuraummn, KOMTO HAMAT MHBECTULIMOHEH PENTUHT OT €4Ha OT NMOCOYEeHUTE MNo-
rope penTMHroBM areHUun, HO EMUTEHTBLT Ha KOUTO MMa MHBECTULMOHEH PEWTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHLumm, NOCOYEHN No-rope, U/Unm B UHCTPYMEHTU Ha NAapUYHUA nasap, YMMTO
€MUTEHT € MOMyYMn MHBECTULMOHEH PENTUHr OT HSAKOSi OT ropecrioMeHaTuTe PeVTUHIOBU
areHuun.

Toa o3HauvaBa, 4Ye [naBHUAT nogdoHa Moxe Aa uHeectnpa Ao 50% oT akTMBMTE, BMOXEHMU B
obnurauunm n ObArOBU WUHCTPYMEHTU, B WHCTPYMEHTWU, KOUTO HAMAT KPeaAUTEH PENTUHr OT
NOCOYEHNTE NO-TOPe PENTUMHIOBU areHUUn U/MnNu KOMTO HEe OTroBapsiT Ha NOCOYEHUTE No-rope
M3NCKBaHNSA 3a KPEAUTEH PEUTUHT.

MasHMaT noadoHa ce ynpaBnsgBa akTuBHO, 6e3 fJa ce no3oBaBa Ha KakbBTO M Ada e
cpaBHWUTENeH nokasaten (6eH4ymapk).

OTroBOpHUAT XxapakTep € rapaHTupaH OT ropecrnomeHaTata MeTodonorusi 3a OTrOBOPHO
NHBECTUPAaHE.

NHdopmauums, cBbp3aHa ¢ TakCOHOMUSTa

3a nasHua nogdoHa, M B Tasu Bpb3ka 3a lNogdoHaa, KoMTo MHBEecTMpaT B To3u [NnaBeH
noadoHa, credea da ce uma npegsug, Ye KbM gatarta Ha T1esu lNpaeuna, MnasHuat nogdoHs
He ce CTpeMMu KOHKPETHO [a WHBECTUPA B €KOSIOMMYHO YCTOMYMBUM MKOHOMUYECKN OENHOCTH,
cbrnacHo pamkata Ha TakcoHomusi Ha EC. MpoueHTHLT, MHBECTUPAH B €KONOMMYHO YCTONYNBU
OEeNHOCTM NO CMUCBhIa Ha pamKaTa Ha TakcoHoMust Ha EC no Bcsiko Bpeme e 0%. Toea we 6bae



HabniogaBaHoO pedoBHO M BeAHara WoM 6baaT HanMyHU 4OCTaTbYyHO HaOeXAHW, HaBpeMEHHU
1 NPOBEPUMM A@HHN OT EMUTEHTU NN OPYKECTBA, B KOUTO Ce UHBECTMPA, M 6baaT nyGnvkyBaHu
OKOHYaTemNHUTE perynaTopHM TEXHWYECKU CTaHaapTu, NpefocTaBAwM Mno-nogpobHM Hacoku
oTHocHO PernameHT (EC) 2019/2088 Ha EBponeinckua napnameHT U Ha CbBeTa OTHOCHO
ONOBECTABAHETO Ha MH)OpMaLUMs BbB BPb3ka C YCTOMYMBOCTTA B cekTopa Ha oMHaHCOBUTE
YCINyrn n OTHOCHO HauuMHa, No KOMTO MHpopMaumaTa, CBbp3aHu ¢ TakcoHoMuaTa Ha EC, Tpsabea
Aa 6bae nybnvkyBaHa, HacTosLWMTE nNpaBuna we 6baat akTyanuanpaHu.

WN3unckeaHe 3a gucknenmbp J.P. Morgan:

MHbopmauuaTa e nonyvyeHa oT U3TOYHULN, 3a KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HernHaTa MbNHOTa NN TOYHOCT. MIHAEKCHT ce n3nonaea ¢ paspelleHune. MHaekcbT
He MoXe Aa 6bae KonupaH, M3Non3BaH Unu pasnpocTpaHsiBaH 6e3 NnpeaBapuUTenHOTO MMCMEHO
paspelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) [MopTdennbT Ha rmaBHMUs NoadoHd e cbCTaBeH
OCHOBHO OT (POHAOBE, ynpasnsaBaHu oT komnaHus ot KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOJKO Mpo3payHa € MHBECTULIMOHHATA NOoNMMTUKA Ha Te3n hoHOO0BE U Janu TsxHaTa cTpaTerus e
B CbOTBETCTBUE C MHBECTMLMOHHATA CTPaTErns Ha rmaBHUst NOAGOHA.

(4) Tosan MMaBeH nogdoHO MOXe Aa CKIYBaA COENKM C AEepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XxemkupaHe Ha puckose. 3a ga ce NocTuUrHaT uenure, moraT
Ja ce n3nonaeart AepuBaTUBHU UHCTPYMEHTU, MPUETU UMM HEMPUETN 3a TbpryBaHe Ha perynupa
nasap: ToBa morat ga 6baaTt opybpaHU LOroBopu, hroubpcu, oNuMM UNU cyanoBe C LIEHHU
KHWXa, WHOEKCU, BamnyTu WU JIMXBEHUM MNPOUEHTM WUnuM ApyrM TpaH3akuun, BKOYBaLLU
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. Coenkn ¢ gepmeaTu, KOUTO He ca NpUeTn 3a TbpryBaHe
Ha perynupaH nasap LWe Ce CKI4YBaT CcaMO C MbPBOKNACHW (UHAHCOBU WHCTUTYLUM,
cneuManuampaHn B Takmea TpaH3aKUuN.

(5) (Msm. 11.11.20222., 09.12.20222.) KaTto 3axpaHBaly noadoHa Ha XopansbH Ken Bu Cu
Ekcneptin3 CunHo OuHamuuen TonepaHteH OTtroBopHo MHBecTupaly (Horizon KBC ExpertEase
Highly Dynamic Tolerant Responsible Investing), lNMoadonaobt OBB Ekcneptns CunHo
OuHammnyeH TonepaHTeH OTroBopHO VHBecTMpal, vMa edHakbB PUCKOB Npodmn ¢ Heroeus
MaeeH nogdoHa. CbobpasHo BbTpeLLHaTa METOAONOMMA Ha YNpaBnsiBalWOTO APYKECTBO TO3N
puckoB npodmn e aguHammnyeH. CbobpasHo MeTogonorusaTa 3a knacudukauma Ha KONekTUBHUTE
WMHBECTULIMOHHN cxeMun Ha BbnrapckaTta acoumaums Ha ynpaensiBawmTe Apy)KecTBa PUCKOBUST
npodwun Ha To3u NoadoHa, onpeaeneH cnpsiMo reorpad)Cknst U NasapHUSA pUCK, Ha KOUTO TOM €
N3MnoXeH, oTroBaps Ha rmobaneH oHA B akuuu.

D,Oﬂ'bﬂHMTe.HHM JIMKBUOHWN aKTUBU

Un. 15. (omm. 23.08.2022z., usm. 31.08.20222.) Bcekn lNogdoHa Moxe Aa ObpPXU NapuydHu
cpeacTtea B 6aHKa 0o pa3mepa Ha cymarta, Heobxoauma Ha MoadoHaa Aa usnbHWM NOPbYKUTE
3a 0bpaTHO u3KynysaHe, nogageHy OT UHBECTUTOPUTE, KaKTO U Aa NOKpUe ApYrn TEKyLLM pasxoau,
HO BbB BCEKW Cry4yan He noseye oT 15% OT HETHUTE My aKTUBW.

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



Un. 16. (1) Bcekun MNMoadoHa moxe Aa nsnonssa UHAHCOBM AEPUBATUBHU UHCTPYMEHTU, KOUTO
OTroBapsAT Ha n3nckBaHusTa Ha un. 38, an. 1, 1. 7 1 8, nun. 42 n 43 ot 3O0KNCOTMNKA.

(2) OepwneaTtn morat ga 6vaaT nsnonasanu ot NogdoHaoBETE €OMHCTBEHO C LEN Xe4KupaHe Ha
puckoBe.

(3) Obwarta CcTOMHOCT Ha ekcno3vumMsaTa Ha Bceku [loadoHn, cBbp3aHa C AepyUBaATUMBHU
WHCTPYMEHTU, HE MOXE Oa HagBulaBa HeTHaTa CTOMHOCT Ha HeroBuTe akTuBu. 3a Tasum uen
Bcekn MNoadoHa usdncnsiea obuiara cM puckoBa ekcrnosuumsi, Kato KomOuHMpa cobcTBeHaTa cu
npsika puUCKOBa €KCMo3vuMs KbM OepuBaTUBHM WHCTPYMEHTU C AeWCTBUTENHaTa puckoBa
eKCcrno3muma KbM OepvBaTUBHU (OUHAHCOBU WHCTPYMEHTW Ha CboTBeTCTBaWmMSa My [naBeH
noadoHa, NPOMoOpLUMOHANHO Ha pasMepa Ha MHBECTUMUMSTaA cuM B [haBHus noadoHa, vnu ¢
MakcMmanHata obwa ekcnosvuus Ha [naBHuMA noadoHA KbM OepuBaTUBHU  (DUHAHCOBU
WHCTPYMEHTHU, NPEeABMAEHN B yYpeanTenHMTe akToBe Ha [[naBHus hoHa Yaabp, NPONopLUnoHanHo
Ha pa3mepa Ha uHBecTuuuaTa Ha MNoadoHaa B MNaBHUS NoadOHA.

(4) (Hoea om 20.11.2020 e2.) YnpaBnsBawOTO APYXECTBO, KoraTo OEeNCcTBa 3a CMeTKa Ha
MoodoHaoBeTe, He Bb3HamepsiBa Aa M3Mon3Ba TEXHUKM N UHCTPYMEHTM 3a edeKTUBHO
ynpasneHune Ha noptdenna no cmucbna Ha un. 50, an. 1 ot Hapeaba Ne 44 — peno coenku.

(Hoe om 20.11.2020 2.) MonuTuKKa 3a nanon3BaHe Ha obe3ane4vyeHus

Un. 16a. (1) (M3m. om 16.11.2021 2.) B cny4an 4e pelwum ga CKYM coenkv ¢ n3BbHH60pCOBO
TbpryBaHu [nepuBaTMBHM (UHAHCOBM WHCTPYMEHTM 3a cMeTka Ha pgageH [logdoHa,
Ynpaensealwoto gpyxectBo unu KnoHbT, gencrtBaw/o 3a cmeTtka Ha [loadoHaa, moxe aa
nonyyaea obesneyeHne C Len HamansBaHe Ha pucKa OT HECBbCTOATENHOCT Ha HacpelwHaTa
CTpaHa Mo Takaea caerka (KpeguTeH puck). Besko obeaneyeHmne, nony4yeHo 3a Tasu uen, Tpsiosa
Ja CbOTBETCTBA Ha MNPUITOXUMOTO 3aKOHOAATENCTBO, MO-CreunanHo Mo OTHOLWIEHME Ha
NUKBWOHOCTTA, OLEHKaTa, KadecTBOTO Ha €EeMUTEHTa, Kopernaumsta W pucka, CBbP3aHM C
ynpaBneHneTo Ha obesnedyeHneTo. [Npu nonyvyaBaHeTo M ynpaBneHWeTo Ha obesneyeHuns
YnpaBnasalloTo gpyxectso mnu KnoHbT, gercTBawo 3a cmeTka Ha [logdoHaoBeTe, B3ema
npeasua U oTHocMMKUTe pasaenu ot Hacokute Ha EBponenckus opraH 3a LIEHHU KHUKa 1 nasapu
3a KOMMETEHTHUTe opraHn u gpyxectesata, ynpasnasawm [KUMUK (Ped. Homep:
ESMA/2014/937). MNMpensug ToBa, Ye MHBECTULMOHHATa Len Ha NoadgoHaoBeTe e Aa nHBecTupar
noHe 85% OT akTMBUTE CM B CbOTBETHUTE [NaBHM noadoHaoBe Ha NaBHUS oHA Yaabp, KaTto B
Tasu Bpb3ka Morat ga uMaT caMo OrpaHUYeHn No3NLUN B OepUBATU C LEN XeMXKNpaHe Ha pUcCK,
YnpaBnsBalwoTo ApyxectBo U KnoHbT He npeaswxkaat aa 6bae nonydyaBaHo obesneyeHve B
pa3mep Ha n Hag 30% OT akTMBUTE Ha CboTBETHUTE NoadoHaose.

(2) Korato cgenku ¢ n3BbHO0PCOBO ThbpryBaHu AepmBaTu ce U3BbpLUBAT 3a cMeTKa Ha NoadoHs,
BCSIKO 0obe3neveHune, M3NOn3BaHoO 3a HamarsiBaHe Ha puckoBaTa eKCrno3uums KbM HacpeliHaTa
CTpaHa, NO BCAKO Bpeme criefBa Aa OTroBaps Ha CrneaHuUTe KpUTepun:

a) (uam. 23.08.20222.) nuKBMOHOCT — BCHAKO Obe3neyeHne, KOeTO He € MOoryyYeHo B
napuv4Hu cpencTea, creaBsa ga MMa BUcoKa NMKBMAHOCT U A4a ce TbpryBa Ha perynmpanH
nasap WnNu B MHOIOCTPaHHa CUCTEMa 3a TbProBusl C MPO3padHO onpegensiHe Ha
LeHuTe, Taka 4e gJa Moxe pa Obaoe npogageHo 6bp30 Ha UueHa, 6nuska 4o
OCTOMHOCTAIBAHETO npean npogaxbaTa; nonydyeHoTo obesnevyeHve cnefBa fa
OTroBaps Ha usncksaHudata Ha un. 49 30KNCOMNKK;



6) (usm. 23.08.20222.) oueHka — nony4yeHoTo obe3sneyeHune crnenBa aa 6bae oueHaABaHO
Han-Manko e4uH MbT Ha AEH N aKTMBW, NOKa3BaLlM rofisiMa U3MEH4YMBOCT Ha LieHaTa,
He crnegBa fa ce npuemaT kaTo obesnedyeHne, OCBEH ako He ca npeaBuaeHu
AOCTaTbYHO KOHCEPBATUBHUN pPaBHMLLA HA EBEHTYarHu 3aryou;

B) BMCOK KPEAUTEH PENTUHI Ha eMUTEHTA Ha aKTUBM, NPeAOCTaBEeHN KaTo obe3neyeHue;

r) (usm. 23.08.20222.) kopenauusi — obe3neyeHNeTo, MNOMy4YeHO OT CbOTBETHUS
Moadona, cneasa oa 6bae n3gageHo oT cyGekT, KOMTO € He3aBMCKMM OT KOHTpareHTa
N OT KOWTO Ce 0YaKkBa [a He NposiBM CUITHA 3aBUCMMOCT OT pe3yntaTtuTte OT AeAHOCTTa
Ha KOHTpareHTa;

A) (uam. 23.08.20222.) pneepcudunkaumsa Ha obesneyeHmeTo — obesneyeHneTo cneasa
Aa 6bae avBepcuduuMpaHo No OTHOLLEHUE Ha AbpXKaBu, Na3apu U eMUTEHTU, KaTo
PUCKBLT 3a JafeH eMuTeHT He HaaxBbpns 20 % OoT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
cboTBeTHUS Noadona;

€) pucKoBe, CBbp3aHM C YynpaerneHWeTo Ha obesneyeHneTo, cnegsa pa 6Obaat
naeHTUULUMPaHK, yNpaBnsaBaHM U CMEKYEeHN NocpeacTBOM MpoLeca 3a yrnpasreHue
Ha pu1CcKa;

X) nony4veHuTe obesneveHns TpssbBa ga ce cbxpaHsiBaT oT [enoauTaps;

3) (usm. 23.08.20222.) npn HacTbMBaHe Ha HeWU3MbfHEHWE Ha HacpeliHaTa CTpaHa,
YnpaenssaloTo apyxectso/KnoHbT, gencTeawo 3a cmeTka Ha MNogdoHa, moxe fa
NPUCTBNN KbM NUKBMAAUNS Ha obe3nevyeHneTo no BCsKo Bpeme 6e3 npeanssectue Ao
KOHTpareHTa unm HeroBoTo ogobpeHue;

VI) akTmBn OT MOJNly4eHO Henapu4yHo obe3nevyeHne He morat ga 6vaaTt npoaaBaHu,
peunHBeCcTnpaHn wunn 3anaraHn npeagn HacTtbnBaHETO Ha HEeu3nbiiHEHWE Ha
HacpelwHaTa CTpaHa,

1) napuyHOTO 0Ge3neyeHne mMoxe Aa 6bae Aeno3mpaHo camo B KPeAUTHaA UHCTUTYLUS
no cmucwbna Ha yn. 38, an. 1, 1. 6 ot 3AKNCOMKW.

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

a) napu4Hu CPeacTBa;

6) obnurauuun, mnsgageHyn unu rapaHTMpaHu OT AObpXkasa, 4vact oT Esponenckoto
MKOHOMMYECKO NMPOCTPAHCTBO, UNK Apyra AbpXasa, cTpaHa no CnopasymeHMeTo 3a
OpraHu3aumaTa 3a MKOHOMUYECKO CbTPYOHWYECTBO U pPa3BUTUE, TEXHU LEHTpanHu
GaHkn, TEXHM OpraHM Ha MeCTHOTO camoynpasneHue, oT EBponenckarta ueHTpanHa
b6aHka, EBponerckata WHBeCTMUMOHHA 6aHka unu OT MexayHapogHa nybnuyHa
opraHmM3auusi, B KOSTO 4neHyBa MOHe efdHa ObpXaBa, 4act oT EBponenckoto
MKOHOMMYECKO MPOCTPAHCTBO, KaKTO WM KBanuuuuMpaHu ObArOBM LIEHHM KHWXKA,
n3gageHyn unn rapaHTMpaHn oT TPeTU AbPXKaBU C KPeOUTEH PEWUTUHT, HE NO-HUCHK OT
WHBECTULMOHEH, NPUCBAEH OT areHuust 3a KpeauTeH PEeWTUHT, pernctpupaHa wmnm
ceptudmumpara cornacHo PernameHTt (EC) Ne 1060/2009.



(4) (M3m. om 16.11.2021 2.) YnpaBnsBawoTo APYKeCTBO Unu KnoHbT onpeaenaTt Heo6xoaMMoTo
HMBO Ha obe3neyeHne B CbOTBETCTBME C NTIMMUTUTE 3@ PUCK OT HacpeLlHaTa cTpaHa, NpuUnoXumm
3a cboTBeTHUs lNMoadoHa, kKaTo B3emaT npensu xapakrepa v XxapakTepucTUKUTe Ha cAernkute,
HacpellHaTa cTpaHa, HeroBaTta KpeAMToCnocoBbHOCT 1 npeobnagasalymTe nasapHU ycrioBus.

(5) (N3m. om 16.11.2021 2.) YnpasnsBawloTo ApyKecTBO unu KnoHbT B3emMaT peLleHne 0THOCHO
HamaneHneTo Ha oueHKaTa Ha NpeaoCTaBeHOTO obesneveHne (XebpKbT), NPUNOXUMA 3a aKTUB,
nony4eH kato obesneyeHne, Bb3 OCHOBA Ha cnegHute hakTopu:

a) BWA Ha NOy4eHOTO o6e3neyveHmne;
0) nagex Ha akTuBa, NpedocTaBeH kaTo obe3neyeHne (ako e NPUNOXNMO);

B) KpeaWUTEH PEWTMHI Ha EMUTEHTa Ha aKTuBa, NPeAoCTaBeH KaTto obesneyeHune (ako e
MPUMOXNMO).

yl'lpaBJ'IFIBaLIJ.OTO ApPYyXeCTBO WU KnoHbT Morat ga B3emart peweHne 3a AO0NbJIHUTEITHO
HamMandaBaHe Ha OueHKaTta Ha npegoctaBeHOTO obesneyeHne, ako TO € OEHOMUHNPAaHO BbB
BanyTa, pasjindHa OT eBpOoTO.

(6) (M3m. om 16.11.2021 e., usm. 23.08.20222.) HenapnyHOTO 0be3neyeHne ce cbxpaHsiea oT
Henosutapa 3a cmeTtka [NoadoHooBeTe. AKTMBM, MoOnyvyeHM kaTo obesneyeHne, He MoraTt aa
6baaT NpogaBaHn, PEMHBECTUPAHU UK 3anaraHy oT YNpaBnaBawoTo ApyXecTBO unu KnoHbT
npeau HacTbNBaHETO Ha HeU3MblIHEHWE Ha HacpellHaTa cTpaHa No caenka ¢ M3BbLHOOPCOBO
TbpryBaHu AepuBaTtu. YNpasnsBalloTO APYXeCTBO unv KnoHbT, OencTBavku 3a CMeTKa Ha
MogdoHa, Moxe Aa nNpogaBa (PUHAHCOBM MHCTPYMEHTW, NOMyYeHM KaTo obe3neyeHune, KoraTo
HacpellHaTa CTpaHa e u3nagHarna B HEU3MbITHEHME MO AOroBOpa 3a AepuBaTh U YCroBUSATa Ha
JoroBopa fasart Ha Ynpaensalloto apyxectso/KnoHa/llogdoHaa ToBa npaso.

(7) N3m. om 16.11.2021 2.) B cnyyan 4e YnpaBnsiBalloTo ApyXeCcTBO unn KnoHbT, AencTeaium
3a cmeTka Ha lNoadhoHa, pewwaT ga cknwoyaT caenkm ¢ n3BbHOOPCOBO TbpryBaHU AepuUBaTUBHU
PUHAHCOBN MHCTPYMEHTW, Te MoraT CbLUO Taka Aa npenoctaBaT obesnedeHve 3a CcMeTka Ha
bapgeH lMNoadona ¢ uen ga Hamanm ekcnosnuuaTa Ha lNogdoHaa KbM HacpellHaTa cTpaHa no
cAenka ¢ n3BbHOOPCOBO TbPryBaHu epuBaTUBHY MHCTPYMEHTU. MpegocTtaBeHOTO obe3neyeHne
Tpsibea fa 6bae AocTaTbyYyHO NMKBUAHO, Taka vYe Aa Moxe Aa 6bae npogageHo Ha LeHa, KOATo e
Onunska 0o HeroBaTa oLeHKa Npean MOMeHTa Ha u3BbpLUBaHe Ha npogaxbarta. Mpu nsuncnsasaHe
Ha puckoBaTta ekcnosvumsa Ha NoadoHa KbM HacpellHaTa cTpaHa YnpaBnsaBawoTo APYKECTBO
unn KnoHbT B3emaT npeaBua  WHBECTULMOHHUTE OFpaHWYeHus W orpaHuvyeHusTa 3a
KOHUEeHTpauun, npunoxumm kbm lNogdoHaa. MNpepoctaBeHOTO obe3neveHne moxe ga 6vae
OTpa3eHo No HeTHa CTOMHOCT, ako YNpaBnaABaLloTo APYKeCTBO Ui KNnoHbT MoXe [a rapaHTupa
npunaraHeTo Ha crnopasyMeHusTa 3a HeTMpaHe C HacpelwHata CcTpaHa no caenkata c
n3BbHOOPCOBO ThpryBaHu gepmBatu OT UMeTO Ha NoadoHaa.

OrpaHnyeHus Ha MHBECTULMOHHATA AeNHOCT

YUn. 17. NoadoHaoBeTe He MoraT 4a MHBECTMPAT B aKTMBU, PA3fIMYHK OT Te3u, MOCOYEHM B Yn. 9,
an. 1 ot HacToqawwmTe MNpasuna Ha PoHaa Yagbp.

Un. 18. (1) (M3m. om 16.11.2021 2.) YnpaBnsABawoTo ApyxecTBo, KNnoHbT 1 leno3ntapaT, korato
JencTteaT 3a cMeTka Ha NoadoHaoBeTe, He MoraTt [a nonssaT 3aeMu, OCBEH B criy4anTe U npu
cnasBaHe u3uckBaHusTa Ha SOAKUCONKA.



(2) (N3m. om 16.11.2021 2.) Be3 pa ce 3acara an. 1, crneg ogobpeHne oT cTpaHa Ha KOH
YnpaBnsBawoto ApyxectBo, KnoHbT u [Jenosutapar, korato AencTBaT 3a CMeTKa Ha
MoadoHaoBeTe, MoraTt Aa CKo4YBaT 4OroBOPU 3a KpeauT 1 Aa Non3eaT 3aeMn Ha CTOMHOCT Ao
10% oT akTmBMTEe Ha cboTBeTeH [loadoHa, ako edHOBPEMEHHO Ca M3MbIHEHW cnegHuTe
ycrnoBsusi:

a) 3aeMbT € 3a CPOK, He MOo-AbMblr OT TPU Meceua, U € HeobxooMMm 3a MOKpMBaHE Ha

3aabiKeHuaTa no obpaTtHOTO M3KynyBaHe Ha aanoseTe Ha [oadoHaa;

©) ycnoBusita Ha gOroeBopa 3a 3aeM He ca no-HebnaronpuaTHM OT obnyanHUTE 3a nasapa.

Il MMYLLECTBO HA ®OHOA YAOLP. NMIPABA HA NMPUTEXATEJIUTE HA AANOBE

Un. 19. (1) (M3m. om 16.11.2021 2.) PoHABLT Yaabp Cce CbCTOM OT LeCTHageceT NHBECTULMOHH
nogpasgenenna — lNoadorHgoBete. B oTHOWeEHMATA Mexay nputexaTenuTe Ha OsroBe BbB
doHpa 4Yaabp, Bcekn MNoadoHa cnegsa aa ce Tpetupa Kato oTaenHo o60cob6eHo MmyLLEeCTBO,
KaTo B Ta3n Bpb3ka MNpuTexaTenute Ha OAnoBe MMmaTt npaBa CaMO BbpXy akTUBUTE Ha M
poxogHocTtta oT [loadoHaa, B KOWTO ca uHBecTupanu. Bceku [MogdoHa oTroBapsa 3a
3a4bI/KEeHUATa C camMmo CbC COOCTBEHOTO cu umyLLecTBo. 3a Bceku NoadoHa e Hanuue oTaeneH
Knac gsanoBse, KaTo MMYLLECTBOTO Ha Bceku [NoadoHa e pasgeneHo Ha asnose, YunTo 6pon ce
NpoOMeHsi B pe3yntar Ha emuTupaHeTo (npogaxbarta) Ha HOBWM AOAnoBe unuM obpaTHOTO UM
N3KynyBaHe.

(2) PoHABT Yagobp 1 BCekn oT HerosuTe MNoadoHOoBeE LWe ce cuuTa eMUTEHT Ha AanoBeTe, Ha
KOUTO € pasaerneH.

(3) (U3m. om 16.11. 2021 2.) HeTHaTa CTOMHOCT Ha aKTMBUTE Ha BCekn oT lNogdoHaoBeTe Ha
doHpa yagbp TpsAbBa ga 6bae Ham-manko 500 000 (MeTCTOTUH Xunagu) neea UM TEXHUS
€KBMBAmeHT B eBpO, MO OTHOLWIEeHWe Ha [loadoHaoBeTe, KOUTO ca AEHOMUHUPAHU B €BPO, KOUTO
MUHMManeH npar ga 6bae 4OCTUrHaT B paMKUTE Ha ABE rOAWHKU, CHMTAHO OT MOMEHTA, B KOMTO
Ken bu Cn AM nony4n ogobpeHue 3a opraHmsmpaHe 1 ynpasneHme Ha doHga yagbp oT KOH,
PECNEKTUBHO 3a OpraHM3npaHe 1 ynpasneHue Ha cboTBeTHUTE NoadoHaose.

(4) (U3m. om 16.11. 2021 2.) Ao HeTHaTa CTOMHOCT Ha akTuBUTE Ha faaeH MNMoadonHa He JocTurHe
500 000 (neTtcTOoTMH XMnNsau) neBa WAW TEXHUS €KBMBANEHT B €BpPO, MO OTHOLIEHWE Ha
MoadoHaoBeTe, KOUTO Ca AEHOMUHUPAHN B €BPO, B paMKUTE Ha cpoka, MOCOYeH B an. 3 no-rope,
Unn npes3 LWecT nocrneaoBaTenHn Mecela cpeaHaTta MeceyHa HeTHa CTOMHOCT Ha akTMBUTE Ha
TakbB lMoadoHa nagHe nog 500 000 neBa (UnNn TEXHWUS eKBMBANEHT B €BPO MO OTHOLLUEHME Ha
Moadonaose, oeHoMuHUpaHu B eBpo), Kerh bu Cn AM mnnn KnoHbT B pamkute Ha 10 paboTHu
JHW OMOBECTSIBA NMPUYUHUTE 3a TOBA, MEPKUTE, KOUTO LLie NpeanpuemMe 3a nNpuBrmMyYaHe Ha HOBU
WHBECTULMM U CPOKA, B KOWTO TE3N MEPKM e ObaaT NPUIIOKEHN N B PaMKUTE Ha KOUTO Ce OYaKBa
3acerHaTtnar NMoadoHa oa Bb3CTaHOBU MUHMMAITHUS pa3Mep Ha HETHaTa CTOMHOCT Ha akTUBUTE
cn. [openocoyeHuaT nepuoa ot 10 paboTHM OHWM 3anoyBa Aa Teye OT M3TUYaHEeTO Ha
MbpBOHAYaNHNA ABYroauLLIEeH Nepmon, CbOTBETHO OT M3TUYAHETO Ha 6 nocrnegoBaTenHN Meceua,
NMOCOYEHN B MPEAXOOHOTO M3PEYEHNE.

(5) (U3m. om 16.11.2021 2.) OnoBecTABaHETO Ce n3BbpLUBA Ha yebcanta Ha KnoHa, Kakto 1 ypes
OpYr1 nogxoasLum cpeactea c ornef Ha yCTaHOBEHUTE CPpeacTBa 3a npefaBaHe Ha nHdopmaumnsd
Ha nHBecTtutopuTe. Kert b Cn AM unu KnoHsT mnanpawa Ha KOH konue ot nHdopmaumaTta go
Kpas Ha paboTHMS OeH crned OeHs Ha HEWHOTO pasKpMBaHe, KakTo M MHAOpMauus OTHOCHO
pe3yntatute oT npeanpuetute mepkn Ao 10-ua geH Ha BCeKM Mecel, AOKATO MUHUMAanHUST
pa3mep ot 500 000 neBa 6bae AocTUrHaT.

CTpyKTypa Ha umyllecTBoTo. BHOCKM



Un. 20. (1) CTpykTypaTa Ha aktuBute U nacusmte Ha Bceku lNogdoHn, KakTo M HeroBata
NMKBMAHOCT ce cbobpassaBaT CbC CbOTBETHO NPUITOXKUMUTE 3aKOHOBU N3NCKBAHUS U HACTOALLNTE
Mpasuna Ha ®oHaa Yaabp.

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

(3) 3anuceaHeTo Ha asan BbB Bceku NMoadoHa we ce n3pbpLuBa CpeLly 3annawaHe Ha mbiHaTa
MY €MUCMOHHA CTOMHOCT, KOATO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE 3a eauH asan,
onpeaeneHa Ha CbOTBETHUSI O€H, MIOC OTHOCUMMUTE pas3xodu 3a eMuTupaHe, onpeaeneHn 3a
cboTBeTHUA NoadoHa (ako mma Takmea). AKO CTOMHOCTTA Ha MHBECTMUMSITA Ha MOTeHuManeH
WHBECTUTOP He NO3BOJISABA 3aNUCBAHETO Ha KpbIbil Opor AanoBe, MHBECTUTOPBT MOXE CbLLO Aa
npuaobue YacTnyeH asn, B KOWUTO Cryvyan YaCcTUYHMAT AsN ce onpeaensi C TOMHOCT A0 YeTBbpTUSA
3HaK crnepg geceTuyHaTa 3aneTtas.

(4) MnHnmanHata cyma 3a 3annceaHe Ha gsanose B [logdoHaoBe, feHOMMHMPaHU B neBea, € 10
neea, a 3a [loadoHgose, AoeHoMUHMpPaHN B €Bpo - 10 eBpo. KoraTo € HanpaBeHa Nopbyka 3a
3anncBaHe Ha OsnoBe, CTOMHOCTTA Ha NnopbykaTa ce pasaens Ha EMUCUMOHHAaTa CTOMHOCT 3a Asn
B cboTBeTHUSA NogdoHa. MNoadoHaoBeTe moraT ga nsgasart camo ASr0Be Ui YaCTUYHN ANOoBe,
YMATO EMUCUOHHA CTOMHOCT € 3annaTteHa u3usno.

(5) (N3m. om 10.05.2021 2.) EMUCMOHHATa CTOMHOCT BKIOYBA pasxoguTe 3a eMUuTUpaHe, KOUTo
ca B pa3mep 0o 2,5% o1 HeTHaTa CTOMHOCT Ha akTUBMUTE 3a s Ha Bcekn oT NoadoHaoseTe.
(6) PonabT Yagobp 1 HerouTe MNoadoHaoBE HAMAT NPaBO Aa U3gaBaT gANoBe, YMATO EMUCUOHHA
CTOMHOCT He e HanmbfHO 3annaTeHa.

YBenuyaBaHe u HamansiBaHe Ha UMyLeCTBOTO Ha doHpa yagbobp n nOA(*)OH,D,OBeTe

Un. 21. mywecTtBoTo Ha ®PoHaa Yaabp v HerosuTe NMoadoHaoBe ce yBenuyasa Unn Hamansisa
B 3aBMCMMOCT OT MpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTuBMTe Ha Bceku oT lNogdoHaoseTe,
BKIMIOYNTENHO B pe3yntar Ha emMuTupaHe m obpaTHO M3KyrnyBaHe Ha OSIOBE BbB BCEKM OT
MoadoHaoBeTe M OT KonebaHusiTa B HeTHata CTOMHOCT Ha aKTUBUTE Ha WHBECTULMUTE Ha
MoaodoHaoBeTe B cboTBETCTBAWMTE MM [TNaBHKM nogdoHaoBe.

Osano.e B NoadcgoHpoBeTe

Un. 22. (1) CernacHo § 1, 1. 4 ot JonbnHutenHuTe pasnopendu kem SOKUCAMNKW, nsgageHnte
oT Bceku NoadoHa asnose ca pMHaAHCOBU MHCTPYMEHTM, KOUTO M3passiBaTt npaBaTa Ha TEXHUTE
npuTexaTenu BbpXy akTuBMTe Ha cboTBeTHUst lNMoadona. [dsnoseTe Ha Bceku [NoadoHa ca
061KHOBEHN, CBOBOAHO NPEXBBLPSEMU, NOMMEHHM, Be3Hann4Hn ganose. Te ca perncTpypaHu B
,LeHTpaneH genosutap“ Al u morat ga 6vaat npeanaranu nyénuyHo B Penybnuka bunrapus.
(2) (N3m. om 16.11.2021 e., 11.11.20222.) HomuHanHata CTOWHOCT Ha AarosBeTe Ha
MoadoHaoBeETE € KaKTo cneasa:
e OBb Ekcneptin3 edaHsmseH banaHcupaH (JIEBA) e aeHOMMHMpaH B neBa 1 ganoseTte
My MmMaT HOMUWHanHa CToMHoCT oT 10 neBa BCEKY;
o OBb Ekcneptin3 edanamseH TonepaHteH (JIEBA) e AeHOMUHMPAH B neBa 1 AanoBeTe
MYy MMaT HOMWHaNHa CTOMHOCT OT 10 neBa Bceky;
e OBb Ekcneptn3 OuHamudeH banaHcupan (JIEBA) e aeHoMunHMpaH B neBa 1 AarnoBeTe
MY MMaT HOMMHanHa CTOMHOCT OT 10 neBa Bceky;
e OBb Ekcneptn3 AnHamuyeH TonepaHTeH (JIEBA) e peHomuHupaH B nesa v ganosete
MY MMaT HOMUHanNHa CTOMHOCT OT 10 neBa BCceky;
e OBb Ekcneptinz CunHo OuHamwunyen TonepanTeH (JIEBA) e aeHOMuHMpaH B fneBa u
asnoseTe My MmaT HOMUHaNHa CTOMHOCT OT 10 neBa BCeky;
o OBb Ekcneptn3 fedananeeH banaHcupaH (EBPO) e neHomMuHMpaH B €Bpo 1 gsnosete
MY MMaT HOMWHaNHa CToMHOCT OT 10 eBpO BCEKY;



e OBb Ekcneptins edaHsmeeH TonepaHteH (EBPO) e aeHOMWHMpPaH B €BpO 1 OAnoBeTe
MYy MMaT HOMWHaNHa CTOMHOCT OT 10 eBpO BCEKY;

o OBb Ekcneptin3 uHamnyeH banaHcupaH (EBPO) e geHoMMHMpaH B eBpO U asnoBeTe
MY MMaT HOMUHanNHa CTOMHOCT OT 10 eBpo BCeKY;

o OBb Ekcneptin3 OuHamuyeH TonepaHteH (EBPO) e peHoMUHUpaH B €BpO U AanoBeTe
MYy MMaT HOMWHaMHa CTOMHOCT OT 10 eBpO BCeEKY;

o OBb Ekcneptin3 CunHo OuHamudeH TonepaHteH (EBPO) e geHoMuHMpaH B €BpO U
asnoseTe My MMaT HOMUHaMNHa CTOMHOCT OT 10 eBpo BCeKY;

e OBbb EkcneptiAn3 edananeeH KoHcepeaTtuseH OTroBopHO MIHBECTMpaLL, € AEHOMUHMPaH
B NleBa W gAnNoBeTe My MUMaT HOMUHanHa CToOMHOCT oT 10 neBa BCeky;

o OBb Ekcneptins [ledhaHsnseH banaHcmpaH OTtroBopHo MHBECTMpALL € 4EHOMUHNPAH B
neea n ganoseTe My MMaT HOMUHarHa CTonHocT oT 10 neBa Bceky;

o OBb Ekcneptin3 OnHamuveH BanaHcupaH OTroBopHO NHBecTupally, e AeHOMUHUPaH B
nesa u ganoBeTe My UMaT HOMUHanHa cTonHocT oT 10 nesa BCeky;

o OBb Ekcneptina JedananeeH TonepaHTeH OTroBopHo HBECTMpaALY, € 4EHOMUHMNPAH B
neea n ganoseTe My MMaT HOMUHaNHa CTonHocT oT 10 neBa Bceky;

o OBb Ekcneptins [luHammyeH TonepaHTeH OTroBopHO MHBECTUpaLL € AeHOMUHUPaH B
neBa n ganoBeTe My MMaT HOMUHanHa CTonHocCT oT 10 nesa BCeky;

e OBBb Ekcneptna CunHo [OuHamudeH TonepaHTeH OTroBopHO WHBecTupaw, e
OEeHOMVHMpPaH B fieBa 1 gsnoBeTe My MaT HOMMWHanNHa cToMHOCT oT 10 neBa BCEKMW.

(3) BbposaTt Ha psanoBe BbLB Bceku [NoadoHa ce onpedenst oT TAXHOTO mM3gaBaHe M obGpaTHO
N3KyrnyBaHe N He € OrpaHNYeH C MUHUMAaneH Unn MakcumarneH pasmep.

BupoBe ganoBe

Un. 23. (1) Bcekun NoadoHa moxe aa nagasa Lenu n 4actuiHu OsrnoBe.

(2) BpoaT gsinoBe, KOUTO MHBECTUTOPBLT NpuaobmeBa B gageH llogdoHa, ce onpeaens kaTo
YacTHO MeXAay HanpaBeHaTa napuvyHa BHOCKa (3asiBeHaTa 3a MHBECTUUMSA cyma) C onpeaeneH
pasmep 1 EMUCUOHHATa CTOMHOCT Ha €AWNH AN, U34MCNeHa 3a CbOTBETHUS OEH.

(3) Ako 3asdBeHaTa 3a UHBECTMLMSA CyMa OT AafeH MHBECTUTOP He e AoCTaTb4YHa 3a 3anucBaHeTo
Ha uan Aan, MHBECTUTOPBT MOXe Aa Npuaobue YyacTuyeH Asn, B KONTO Cryvyan YaCTUYHUAT AN
ce onpeaenst ¢ TOMHOCT A0 YeTBbPTUA 3HAK cneq AeceTudHarta 3aneTas.

PerMCT'bp Ha npuTexartenute Ha adanoee

Un. 24. 3a Bceku [lloadoHa ce BOAW OTOENEH PErucTbp Ha npuTexaTtenute Ha AOsnoBe.
PernctbpbT Ha nputexaTtenu Ha gsnoBe Ha Bceku [MoadoHa ce Boan oT ancTpubytopa Ha
asnoeseTe Ha NoadoHgoseTe, konTo € ,0b6eanHeHa 6bnrapcka 6anka“ ALl, pernctpupana c ENK
000694959 B THpProBCKMUst PEMMCTBLP N PEMMCTBLP Ha LPUONYECKUTE NMLA C HECTOMAaHCKa Len npu
AreHuusiTa No BMMCBaHUsATA M NpuTexaealla NMUEH3 3a M3BbpLUBaHe Ha GaHKoBa OENHOCT,
npegoctaBeH oT bbnrapckata HapogHa 6aHka 19.11.1992 r., nocrnegHo M3MeHsIH CbC 3anoBen,
PO 22 — 2250/ 16.11.2009 r. Ha bbvnrapckata HapogHa 6aHka (,[AncTpnbyTopbT®). PernctopbT
Ha npuTexaTtenute Ha ganose 3a Bceku [NoadoHa ce soau npu ,LleHTpaneHn genosutap AL.

MpexBbpnsiHe Ha AsnoseTe

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



CbC cneunuUIHNTE N3NCKBAHMS HA MPUINIOXKMMOTO 3aKOHOAATENICTBO OTHOCHO MPEXBBPIISHETO Ha
(hMHAHCOBMW MHCTPYMEHTMW.

Mpaea Ha npuTexartenute Ha AsanoBe

Un. 26. (1) OanoseTe BbB BCekn otaeneH MNMoadoHa Ha PoHaa Yaabp AaBaT Ha COGCTBEHULUTE
UM paBHW nNpaBa C MpaeBaTa Ha Opyrnte nputexaTtenu Ha pganose B To3n [loadoHsa,
nponopuunoHanHo Ha 6posi NnputexasaHu gsnose. Bcekn gan npegoctaesa Ha CBOs npuTexarten
npaBoO BbPXYy CbOTBETHA 4acT OT aKTuBUTE Ha dageH [loadoHa, BKIIOUUTENHO NpWU HeroeaTa
nukBMaaumnsa unu nukengauma Ha doHga Yaabp, NpaBo Ha obpaTHO M3KynyBaHe, NpaBO Ha
MHopMaLMs U NpaBo Ha xanoba.

(2) mywectBeHnTe npaBaTa Mo 4YacTuyHM AanoBe B pageH [logdonag, ce npupgobuBat um
YNpaXXHABAT OT CbOTBETHUS NpUTEXaTen NPONOPLMOHANHO Ha NPUTEXaBaHUst YacTUYeH asan.

MpaBo Ha nogaBaHe Ha Xan6a

Un. 27. (1) NHBecTuTOopMTE MMAT NpaBo Aa nogaeaT Ge3nnaTHO Xanbu cpely OencTsus m
6espencteuda Ha Kenn b Cn AM, KnoHa 1 nuuaTa, KOoMTo MM NpegocTaBaT YCnyru, Hanpumep no
OTHOLLEHWE Ha [OeNHOCTUTE MO aAMWHUCTPUMpaHe Ha AAnoBe, 3asBKM 3a WHoOpMauus Ha
WHBECTUTOPUTE, OLIEHKa Ha HeTHaTa CTOMHOCT Ha akTUBUTE U U3YUCIsIBaHE Ha LieHaTa 3a eguH
055, CbOTBETCTBME CbC 3aKOHOBUTE M3WUCKBAHWS, BOLEHE Ha KHWra Ha nputexaTtenute Ha
AanoBe, pasnpeferneHne Ha nnawaHuata, emuTupaHe, npogaxba n obpaTHO M3KynyBaHe Ha
OAnoBe, U3nbiHEHNe Ha AOroBOPU, BOAEHE HA OTYETH.

(2) (N3m. om 20.11.2020 2.) NHdbopmauna 3a Pega 3a nogaBaHe M pasrnexgaHe Ha xanow,
UCKaHUS W Bb3paXeHuss Ha npuTexartenn Ha p[anose ce npegoctaBs 6esnnaTtHO Ha
WMHBECTUTOPUTE, NPU NOUCKBaHe, 1 ce NybnunkyBa Ha MHTEPHET cTpaHuuaTa Ha KnoHa.

(3) (Hoea om 20.11.2020 2.) KnoHbT 1 AnctpmnbyTopbT nogabpKaTt cneumaneH pernctbp Ha
Xanbu, nogageHn oT nputexartenuTe Ha ganose B lMogdoHaoBeTe cpelly AencTBusTa U
Oes3gencTendaTa Ha YnpaBnsaBaLLloTo ApYKeCcTBO, KnoHa n TexHuTe OCTaBuYMumM Ha YCNYru, B T.u.
OuctpubyTtopa.

(4) (Hosa om 20.11.2020 2.) KrnoHbT 1 — Korato € oTHOCUMO — OuctpubyTopbT npernexaar u
perncTpypaT BCUYKM nogageHn xanbu, kato B 3aBUCUMOCT OT npeameTa Ha xanbute, Te ce
npenpawuar 3a U3rotBsiHe Ha OTroBOP UNW NpeaocTaBsAHe Ha MHAOPMaLUUsA CbOTBETHO Ha KnoHa
unun Ha AdnctpmubyTtopa, B 3aBUCMMOCT OT U3MbIHABAHUTE OT TAX 3a4bIDKEHUS N OTTOBOPHOCTH
KbM MHBECTUTOPUTE.

(5) (Hoea om 20.11.2020 2., usm. om 11.01.2021 2.) B oTHoweHuaTa mexgy KnoHa,
BKMNIOYUTENHO AencTBankm 3a cmeTtka Ha PoHaa vagbp v MNopdoHaosete, n OuctpnbyTtopa
OTFOBOPHOCT 32 HEeu3NbSIHEHWE Ha 3adbiHKeHUs M OTrOBOPHOCTM KbM MWHBECTUTOPUTE,
npeaBuMAEHN B CKIOYEHUTE C TAxX JoroBopu ¢ Ouctpubytopa v nogageHyn MNopbYku 3a
n3nbriHeHne ot AuctpubyTopa, Hocn AnctpnbyTopsbT, KaTo B Tasm Bpb3ka AnctpnbyTopbT HOCK
OTFOBOPHOCT B OTHOWeEHMsATa My C KnoHa u 3a npeueHkata, BKMOYUTENHO HenpaBuiiHa
npeueHka Ha obcToaTencTeara, M3NOXeHN B anba OTHOCHO HEU3MbJIHEHWE HA MOCOYEHUTE
3agbimkeHna Ha uctpubyTtopa. HesaBucumo ot ToBa, KpariHaTa OTrOBOPHOCT Ha KnoHa cnpsimo
WHBECTUTOPUTE OTHOCHO HEM3MBbIIHEHNE Ha 3aAbiKeHuATa, Bb3noxeHn Ha OuctpubyTopa, He
oTnaga.

(6) (Hosa om 20.11.2020 2.) KnoHbT cnegsa ga ocurypu, Ye mma MHMOpPMauMa 3a BCUYKK
nogageHu xanbv n n3roTBeHM OTroBOPU A0 MHBECTUTOpUTE OT AucTpubyTopa, KaTo B Tasu
Bpb3ka KnoHbT 1 OMcTpnbyTopbT A0roBapsaT BbBEXKAAHETO Ha NpoLeaypa 3a npefocTaBsHe Ha
WHopmMaumss Ha otaen ,HopmaTuBHO cboTBeTcTBME® B KnoHa, B onpegeneH cCpok crej
nony4asaHe Ha xanbata npu QuctpnbyTopa, CbOTBETHO 3a CbriacyBaHe Ha oTroBopa ¢ Knoxa.



(7) (Hoea om 20.11.2020 2.) IuBecTutopmute MoraT ga nogaeart »xanbu:
e B odwmca Ha KnoHa;
e BbB BCMYKM ochbmcu Ha JuctpmnbyTopa;
e OHNaKH 4pes yebcanTa Ha KnoHa u 4pes yebcarta Ha ductpubyTtopa.

(8) (Hosa om 20.11.2020 2.) XanbwuTte ce pasrnexgar camo ako MHBECTUTOPBLT NpegocTaBu
BApPHa WH(OpMaUnMss OTHOCHO CBOETO MME W eAVMHEH rpaxaaHCku HoMep/aHanornyHu
NAEHTUMMKALMOHHM OAHHN U AAHHWN 32 KOHTaKT — MOLLEHCKN agpec, TenedoHeH HOMEP, NMENT
agpec 1 T.H.

(9) (Hoea om 20.11.2020 2.) Kanbute ce pasrnexaat oT KrnoHa n — korato € 0THOCUMO — OT
Ounctpnbytopa, KouMTo aHanuaupat >xanbaTta, npoBepsiBaT CbOTBETHWUTE AaHHW, Cbbupar
AokasaTencrtea 1 npegnpuemat Mepku 3a agpecupaHe Ha xanbarta, KaTto MOTUBMPAaH NUCMEH
OTroBOp cneaBa Aa ce u3npalia 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 NpaBo Aa nogage anba cpely Ken bu
Cn AM, KnoHa unu Ouctpmnbytopa no KOH w/unun Bcekn gpyr KOMNETEHTEH OpraH, KakTto u aa
n3non3ea Opyrn Hanmu4yHW CpeacTBa 3a anTepHaTMBHOTO paspellaBaHe Ha Crnopose, KaTo
Meanaums, n3BbHCbAEOHU cnopadymeHus n apyrn opmmn Ha u3BbHCHAEOHO paspeluaBaHe Ha
cropoBe, BKNOuYMTENHO npouedypata npen CekmopHa mnomMupumersniHa KOMUCUSl 3a
pasenexodaHe Ha criopoge 8 obriacmma Ha dedHocmume u ycriyaume o 4. 5 (2) u (3) om
3r®U u 3a detinocmu u ycnyau o 4n. 86 (1) u (2) om SAKNCAIMKW exknroyumernHo rnpu
npedocmassiHe Ha (hUHaHCo8U yCrlya2u om pa3cmosiHue 8 me3u CeKmopu.

NMpaBo Ha o6paTHO M3KynyBaHe

Un. 28. (1) Bcekun nputexarten Ha ganose B NoadoHa Moxe ga nomcka obpaTHOTO M3KynyBaHe
Ha AsnoBeTe My, OCBEH ako 06paTHOTO M3KynyBaHe 6bae CNPsiHO B HAKOW OT CnyvauTe, onMcaHu
B un. 36 ot HacToswwmTe lNpasuna Ha ®oHaa Yaabp.

(2) UckaHeTo 3a obpaTHO M3KynyBaHe MOXe Aa Ce OTHacs A0 YacT WM OO0 BCUYKM OSAroBe,
npuTexXaBaHu OT MHBECTUTOPA, HO MPaBOTO 3a OOpaTHO U3KyNyBaHe He MOXe Aa 6bae ynpaXXHeHo
4YacTUYHO, aKo B pe3ynTaTt OT TOBa MHBECTUTOPBLT OM NpuTexasarn no-Manko oT eauH Lan Asn B
MoadooHa.

MpaBo Ha nHcopmauusa

Un. 29. (1) Bcekn nputexaten Ha gan B [logdoHa vma npaBo ga nonyuu nybnvyHata
MHdopMaLna OTHOCHO AenHocTTa Ha PoHaa Yaabp 1 HeroBuTe NoadoHaoBe, cbabpXKalla ce B
HacToswwmTe MNpasuna Ha PoHaa Yagbp, MNpocnekTa u AOKYMEHTUTE C Kno4yoBa UHAopMaums 3a
MHBeCTUTOpUTE Ha Bceku MNMoadoHa, kakTto n nHdopmaumsa 3a Ken bu Cn AM n KnoHa.

(2) MpocneKkTbT, 4OKYMEHTUTE C KNHOYOBa UHOpMaLMa 3a MHBECTUTOPUTE Ha Bceku MoadoHs,
KaKTO 1 nocnegHuTe nybnukysaHn roguliHA 1 NONYroanLHN oHaHCOBKM oT4eTn Ha PoHaa Yagbp
ce npenocTaBaT 6e3nnaTtHo NP NOMCKBaHE Ha BCEKM MHBECTUTOP, KOWTO Xenae Aa ce 3ano3Hae
CbC CbAbPXKAHNETO UM C Ornef B3emMaHe Ha UHBECTULMOHHO peLLEHNE.

(3) (U3m. om 16.11.2021 2.) NHdbopmaumsaTa, NOCOYEHA B NPeaXoaHUTE anvHeun, ce npegoctass
Ha pa3nosioKeHNe Ha MHBECTUTOPUTE N NpUTexXaTenuTe Ha OANOBE HA MHTEPHET CTpaHuuaTta Ha
KnoHa v Ha dnctpmnbyTtopa, KakTo 1 B KIoHOBaTa Mpexa Ha [uctpubyTopa, KbaeTo ce M3BbpLUBa
npogaxba n obpaTHO n3kynyesaHe Ha ganose Ha lNoadoHgoseTe. [Npu noncksaHe OT cTpaHa Ha
WHBECTUTOPUTE, ce npegocTass 6e3nnaTHO XxapTUeH ek3emMnnap oT nHgpopmauusaTa.

(4) B gonbnHeHne, BCEKN NpuTexaTen Ha OANOBE U BCEKUM MHBECTUTOP MOXE Aa noucka aa My
6bae npepoctaBeH 6e3nnaTtHO XapTWEH ek3eMmnnap OT NpocrekTa U NocneaHuTe roguwHu U



nonyroguvwHn (UHAHCOBM OTYeTM Ha [naBHUA oHO 4Yagbp, 3a Ja ce 3ano3Hae CbC
CbAbPXAHNETO MM C Orfe B3eMaHe Ha MHBECTULIMOHHO peLLEeHME.

MpaBo Ha NMKBMOaUNOHEH asan

Un. 30. (1) Bcekn nputexaTten Ha ganose B NMNoadoHa Ha PoHaa Yaabp MMa npaBo BbPXY YacT
OT MMYLLECTBOTO Ha CbOTBETHMS [loadoHA, KOATO CbOTBETCTBA Ha MpuTexaBaHUTE OT HEro
aanose, Npy nukenaaums Ha To3u MNogdoHa n/vnm doHga Yaabp.

(2) Toea npaBo Moxe pga Obae ynpaxHEHO, AOKOMKOTO cred YyOOBNETBOPSABAHETO Ha
Kpeautopute Ha CbOTBETHUSA NMoadoHA, € ocTaHano MMYLLLECTBO 3a pasnpeaensHe.

(3) B cnyyan uye aktuBute Ha [loadoHaa, KOMTO ocTaBaT crieq noracsiBaHe Ha BCUYKM
3a0bIDKEHNA KbM KpeautopuTe Ha To3m [NoadoHa, He ca gocTaTbyHK, 3a Aa NOKPUAT LieHaTa Ha
3annceaHe (EMUCMOHHA CTOMHOCT), NnaTeHa OT JafeH npuTexarten Ha AsnoBe, NOCNegHUAT LWwe
noHece 3aryba BbpXxy HeroBaTta MHBECTULIUSI.

V. NYBJTIMYHO NPEANATAHE U OBPATHO U3KYMYBAHE HA OANOBE

Un. 31. KnoHbT € 3aabrikeH Aa npeanara NoCTosHHO 3a 3anncBaHe asnoseTe ot [NogdoHaoseTte
N MO WCKaHe Ha npuTexaTenuTe Ha OAnoBe Oa M3KyrnyBa OANOBETE, OCBEH B CryvyauTe Ha
BPEMEHHO CMUpaHe Ha eMuTupaHeTo (npogakbarta) n obpaTHOTO M3KynyBaHe Ha OSANOBETE B
cboTBeTHUSA NMoadoHa B 3pUYHO NocoyveHuTe crnyyvam B HacToswmTte MNpaeuna Ha PoHaa Yagbp.
O6paTHo nskyneHuTe asnoee ce obescunear.

YcnoBus n npoueaypa 3a Nny6nmMyHo npeanaraHe u o6paTHO U3KynyBaHe Ha AsAnoBe

Un. 32. (1) 3anuceaHeTo 1 06paTHOTO U3KynyBaHe Ha aanose OT [loadoHaoBeTe ce n3BbpLLBA
oT KnoHa 3a cmeTka Ha cboTBeTHUA NoadoHa.

(2) KnoHbT ocurypsaea vpes Ouctpnbytopa Mpexa OT KIOHOBE, KbAETO Ce NpuemMat Nnopbyku 3a
3akynyBaHe 1 obpaTHO M3KynyBaHe Ha ganoBe 3a BcuukM [loadoHaoBe n ce ocbliecTBsaBaT
KOHTaKTW C MHBECTUTOPU N NpUTEXATENN Ha OANOBE.

(3) MNpogaxbata 1 obpaTHOTO U3KynyBaHe Ha Aanose B [loadoHOoBeTe ce u3BbpLuBaT 4Ypes3
rnogaBaHe Ha MMCMeEHa nopbyka OT 3asBuTensa o Ouctpmbytopa. NucmeHaTa nopbyka e no
obpaseLl ¢ MMHMMAaITHO CbObpXKaHWe, onpedeneHo ¢ Hapeaba. Heobxogmmnte JOKYMEHTU, KOUTO
TpsibBa ga OboaT npegocTaBeHM 3aefHO C NMopbuykaTta, ca nocodveHu B Npocnekta. KoraTto ce
npaBu Nopbyka 3a MbpPBU MbT, CE CKMYBa AoroBop ¢ AucTtpmbyTopa, Bb3 OCHOBA Ha KOWTO ce
npuemar nocrneasallmnTe NopbyKu.

(4) MopbuknTe 3a NOKynKa, CbOTBETHO MOPBLYKMTE 3a OBpaTHO WU3KynyBaHe Ha OANOBE B
MoadoHaoBeTe, ce M3MBMHABAT MO €MUCMOHHA CTOMHOCT M LUeHa Ha obpaTHO Wu3KynyBaHe,
onpegeneHyn 3a Han-bnuskua AeH, cnefpall OeHS Ha nogaBaHe Ha nopbykaTa 3a MOKYMKa,
CbOTBETHO NOpbYKaTa 3a 0bpaTHO M3KynyBaHe.

(5) (Omm. om 18.03.2022 2., u3sm. 20.06.20222.) [MopbykM 3a egHOBPEMEHHO 0b6paTHO
n3kynyBaHe Ha gsnose B [loadoHA 1 nokynka Ha ganose B Apyr NogdoHa, cbLo ynpasnsasaH oT
Ken bu Cn AM upe3s KnoHa, n obpatHo, moraT ga ce nogaeaT camo 3a AA50Be, AEHOMUHMPAaHU B
cbuata Banyta. lNopbykMTe 3a egHOBPEMEHHO O0OpaTHO M3KynyBaHe Ha asanose B [loadoHa v
nokynka Ha ganose B Apyr lNMNoadoHa, cbuwo ynpasnssaHn oT Ken bu Cu AM 4ypes KnoHa u
obpaTHO, Ce u3NbIHABAT Ha CbOTBETHAaTa LeHa Ha obpaTHO M3KynyBaHe M CbOTBETHO Ha



eMUCUOHHAaTa CTOMHOCT, T.e. onpeaeneHa B CbOTBETCTBME C HacTosawwuTte MNpasuna Ha PoHaa
Yaabp.

(6) Bcunukm nopbyku 3a MOKyMka M 0OpaTHO M3KynyBaHe, MOSMyYeHM B Mnepuoda mexay OBe
N34MCrneHnsa Ha EMUCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHo n3kynysaHe Ha [NoadoHaoBeTe, ce
N3NbIHABAT Ha efHa M Cblua LeHa.

(7) NMopbyknTe 3a NOKyMKa 3a As5oBe BbB KOWTO M ga 6uno MNogdoHn ce nanbnHsBaT B paMKuTe
Ha 7 OHW OT AaTaTa Ha NoAaBaHeTo MM, a 3a 0OpaTHO M3KynyBaHe Ha AsnoBe - B paMkute Ha 10
OHW OT JaTtaTa Ha nogaBaHe Ha nopbYkaTa 3a 06paTHO U3KynyBaHe.

(8) NMopbykMTe Mo an. 5 no-rope ce M3NbAHABAT B CPOK A0 7 AHW OT Aatata Ha nogasaHe Ha
CbOTBETHaTa nopbuKa.

(9) Npwn nogaBaHe Ha NOPBYKM 3a NOKYMNKa NocoYeHaTa B TSX Cyma Ce pasfernisi Ha EMUCUMOHHATA
CTOWHOCT, onpeaeneHa B CbOTBETCTBUE C HacToawwmTe MpaBuna Ha ®oHaa vYaabp.

YcnoBus 3a cKnoYBaHe Ha ,uOFOBOpM 3a cuctemMaTn4HoO MnHBecTupaHe

Un. 33. (1) WHeectutopute, komMto ca umamyeckm nvua, mMoraT ga ckmnodart [oroBop 3a
cuctematmyHo uHBecTupaHe (CuctematuvyeH wmHBecTuumoHeH nnad) (,CUM Odorosop®), no
cunata Ha konmto [OucTpmbyTopbT M3NbiHABa Ha MeceyHa ©asa Ha pgaTa, udbpaHa oOT
MHBECTUTOPA, NOpbYKa 3a 3anucBaHe Ha Asnose B U3bpaHusa oT nHesecTutopa oadora.

(2) Mpwn ckmouBaHe Ha CUI [doroBop WMHBECTUTOPBT € AJTbXKEH Aa MMa MNo cMeTkaTa cu
cpeqcTteaTa, Heobxogmmm 3a nsbpaHaTa MHBECTULNSA, KbM gaTaTa (UTe), NoOCoYeHa B CbOTBETHUS
CUIM Ooroeop, n HeobxoaumnTe cpeacTBa Aa ObaaT Mo HeroBa CMeTKa A0 M3MbIIHEHME Ha
nopbykaTa. NopbykaTa 3a nokynka cbrracHo TakbB CUI [JoroBop ce reHepupa aBTOMaTU4HO B
OEHs1 Ha MHBECTMUMSATA, onpedeneH OT MHBECTUTOpa, MpyM KOETO nopbykaTa ce cyuTa 3a
nogageHa. B cnyyaute, korato n3bpaHUAT OT MHBECTUTOPA NEPUOA Ha UHBECTMUMSA CbBnaga c
HepaboTeH AeH, NnopbyKaTa ce reHepupa 1 cuiTa 3a noganeHa B MbpBusi creaBall, paboTeH AeH.

(3) B cnyqa17| Y€ NHBECTUTOPDBT HE € OCUrypuin ooctatb4HO cpenctBa Nno CMeTkaTta CU B OEHA,
I/136paH 3a MHBECTULUNA, NOpbYKaTa Ce CHYUTa 3a HeBanngHa U aBTOMaATU4YHO Ce aHynumpa OT
cucremara.

(4) (Omm. om 16.11.2021 2.)

(5) (N3m. om 20.11.2020 2.) lpu nogaBaHe Ha MOPBYKM CTOMHOCTTA MM Ce pasfens Ha
nocriegHaTa eMUCMOHHA CTOMHOCT, onpeaeneHa B CbOTBETCTBME C HacToswmTte [NpaBuna Ha
doHpoa 4agbp, 3a Aa ce onpegenu nNporHo3eH Opon gsnoBe, nNpegMeT Ha nopbykarta.
CwmeTkaTa/uTe Ha knMeHTa ce 6nokupa/T B OeHS Ha nogaBaHe Ha nopbykaTa U ce 3agbinkasa/T
Ha creaBawms paboTeH OeH, crned KaTo Mma M34YMClieHa eMUCMOHHA CTOMHOCT 3a AeHs Ha
nogasaHe Ha rnopbykata. B cnyyain, ye cnep onpegensHe Ha eMUCUOHHATa CTOMHOCT 3a AeHS Ha
nogaBaHe Ha nopbykata u obpaTtHa npoBepka B cuctemata (MpuM KOATO M3YUCNEHUST Bpomn
OAS10BE Ce YMHOXaBa no onpegerneHara EMUCMOHHA CTOMHOCT) ce nonyyasa napuyHa CTOMHOCT,
no-marnka oT nocoyeHaTta B nopbykarta, cMeTKaTta Ha UHBeCTUTopa wWe 6bae aebutupanHa c no-
BMCOKaTa CTOMHOCT U CbOTBETHO LWe ObaaTt nsgageHn gonbriHutTeneH 6pon aanose B n3bpaHus
MoadoHa B AOMbHEHNE KbM NPOrHO3HWSI GPON.

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



HeTHa cTOMHOCT Ha aKTUBMUTE

Un. 34. (1) HeTHaTa CTOMHOCT Ha akTuBUTE Ha Bcekm [oadoHa ce onpeaens Bcekn paboTeH aeH
OT ceamuLaTa 1 BKIMHOYBa CTOMHOCTTA Ha BCUYKM aKTUBM U MACUBU, NpUTEXaBaH OT CbOTBETHUSA
Mopdona no 6anaHc KbM AeHS, KbM KOMTO OLeHKaTa ce oTHacsa. AKo paboTeH aeH e odumumanHo
ob6sBeH 3a HepaboTeH OeH, N34YNCNSIBAHETO Ha EMUCUMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO
N3KyrnyBaHe Ha OAnoBeTe Ce U3BbPLUBA Ha NbpBUA crieasall, paboTeH AeH.

(2) Mpwn n3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bceku NoadoHAa ce nsnonaea eguMHHa
M nocnegoBaTefniHa cCUCTEMa 3a OLEHKa, KaTo ce B3eMaT npeaBua CbOTBETHUTE pa3xoawm,
CBbp3aHN C AenHOCTTa no npogaxba n obpaTHO m3kynyBaHe Ha ganose B lMoadoHooseTe,
BKIMIOYNTENHO TakcuTe Ha [leno3autaps, KakTo 1 Opyrn pasxogu, ako TakmBa ca npeasuaeHu.

(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,
HamarlieHa cbC cymaTta Ha 6anaHcoBaTa CTOMHOCT Ha BCUMYKM HEroBM nacuBu. HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha AN e paBHa Ha HeTHaTa CTOMHOCT Ha akTMBWUTE, pa3feneHa Ha bpos Ha ganoseTte
B obpaweHne Ha cboTBeTHUA lNogdoHn. banaHcoBaTa CTOMHOCT Ha akTUBUTE M MacMBUTE ce
onpefens B cboTBeTCcTBME C [1paBmnaTa 3a oueHKa Ha nopTdenna u onpegensiHe Ha HeTHaTa
CTOMHOCT Ha akTuBuMTe Ha nopdoHaoBeTe Ha dPoHaa 4Yaabp, 0no6peHn oT 3aMeCcTHUK-
npegcenatena Ha Komucusita 3a dhMHaAHCOB Haas3op, pbKoBoAeLll ynpasneHue ,Haasop Ha
MHBECTULMOHHATa JenHOCT".

(4) OueHkaTa Ha akTmBuTe Ha lMoadoHaoBeTe ce M3BBbPLLBA NPU MbpBOHAYanHo npuaobusaHe
(npu3HaBaHe) - nNo ueHa Ha npugobusaHe. [locnefBaliata oOueHKA Ha akTMBUTE Ha
MoaodoHaoBeTe ce n3BbpLUBA EXXEAHEBHO NO cnpaBeannBa CTOMHOCT.

(5) MocnepgpawaTa oueHKa Ha (prHaAHCOBUTE UHCTPYMEHTU Ha NoadoHaoBeTe ce u3BbpLLBa NO
crnpaBeanuBa CTOMHOCT B CbOTBEeTCTBME C [1paBunaTa 3a oueHka Ha nopTtdenna u onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha noadoHgoBeTe Ha PoHaa yagbp, npuetn oT
YnpaBnaBaLLoTo ApYKeCTBO.

(6) (U3m. om 20.11.2020 2.) 3a c4eTOBOOHU Lienn (huHaHCOBUTE aKTMBM B nopTdenna Ha gageH
MoadoHa, OeHOMUMHWMpaHW B 4YyXAeCcTpaHHa BanyTta, Ce npeusyucndsat B fieBoBata UM
pPaBHOCTOMHOCT, onpegerneHa no odbmeHHna Kypc, nyénukysaH ot bbnrapckaTta HapogHa GaHka,
BanuaeH 3a eHs, 3a KOUTO ce OTHAcs oueHKaTa.

(7) (M3m. om 20.11.2020 2.) CTOMHOCTTa Ha 3aablkeHuaTa e paBHa Ha cbopa oT banaHcoBaTta
CTOMHOCT Ha KpaTKOCPOYHUTE M OBbNTOCPOYHUTE 3adbihKeHUs no 6GanaHc Ha CbOTBETHUS
Moadona. 3a cyeTOBOAHM LEeNn 3a4b/DKEHUATa, AEHOMUHUPAHU B YyXaecTpaHHa BanyTa, ce
npeusdncnasat no obmMeHHUs Kypc, nybnukyBaH oT Bbnrapckata HapogHa 6aHka B AeHsl Ha
oueHKaTa. 3agbiDKEHMSITA Ce OUEHsIBAaT B CbOTBETCTBME C MPUMIOXKUMUTE MEXOYHAPOOAHMU
cyeTtoBogHU ctangapT (MCPO) n cyeToBogHaTa nonuTtuka Ha Ponaa Yagbp.

YcnoBusa n npoueaypa 3a onpegensiie Ha eMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
M3KynyBaHe Ha ganoseTe B [loadoHaoBeTe

Un. 35. (1) HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha SN, EMUCUOHHATA
CTOMHOCT 1 UeHaTa Ha obpaTHO u3kynyBaHe Ha aanoseTe B [MogdoHaoBeTe ce onpenensart ot
KnoHa nog koHTpona Ha [lenosuTaps.



(2) HetHaTa CTOMHOCT Ha aKkTUBWUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha O4n, eMUCMOHHaTa
CTOMHOCT M LieHaTa Ha obpaTHO u3kynyBaHe Ha ganoseTe B [loadoHaoBeTe ce onpeaensaTt BCEKM
paboTeH feH (npeactaengaeauy ,T + 1, HA KOWTO Ce M3BBbPLUBA OLeHKaTa“) 3a NpeaxoaHus AeH
(npenctaBnsaBawy, ,4eH T, 3a KOMTO oueHKaTa ce oTHacs”). AKO CbOTBETHUAT paboTeH AeH
odumumanHo e obsBeH 3a HepaboTeH AeH, N3YMCNABAHETO HA EMUCUMOHHATA CTOMHOCT U LieHaTa
Ha o6paTHO U3KynyBaHe Ha ASNOBETE Ce M3BbPLUBA HA NbpBUA cneasal, paboTeH AeH.

(3) OnpenenaHeTo Ha HETHaTa CTOMHOCT Ha aKTUBWUTE, HETHaTa CTOMHOCT Ha akTUBUTE Ha Odan,
€MMNCUOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO n3kynyBaHe 3a Bceku [NoadoHa ce nssbpLuea no
cnefHUs HaunH:

a) o 10:00 4. Ha aeHs, B KOMTO Ce N3BbPLUBA oueHKaTa (geH , T+1%), YnpasnsiBawoTo Apy>KeCTBO
nony4asa oT [OuctpubyTopa WHOpMaumMsi OTHOCHO caenkuTe 3a npogaxba wm obpaTHo
n3KkynyBaHe Ha gsnoBe Ha Bceku [MogdoHO C NPUKIYMIT CETbLIMEHT M 3a Oposi Asnose B
obpaueHmne 3a Bceku MNogdoHa KbM Kpad Ha geH , T

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

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

e 3BbpLUBA Ce MpPeoLEHKa Ha akTMBUTE Ha Bceku [NogdoHa no crnpaseasivBa CTOMHOCT,
n3roTtes ce 6anaHc Ha NogdoHaoBeTe 1 ce onpeaensd HeTHa CTOMHOCT Ha akTMBUTE 3a
€dVH OS5, EMUCMOHHA CTOMHOCT M LieHa 3a ob6paTHO u3KynyBaHe 3a Bceku Moadorg 3a
aeH T

B) Jo 13:00 u. Ha geH ,T+1° KnoHbT npegocTtaBsa Ha [Jdenosutaps uanata mHdopmauusa 3a
onpegeneHara HeTHa CTOMHOCT Ha akTmBuTe Ha Bceku [MoadoHa (BknoumTenHo 3a 6pos Ha
npogageHuTe n obpaTHO U3KYNEHU ASMNOBE C MPUKIIOYMIT CETBIIMEHT), KakTo U 33 U34mcrneHuTe
€MWNCUOHHA CTOMHOCT U LieHa Ha obpaTHO U3KynyBaHe.

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

) (N3m. om 20.11.2020 e.) YnpaenasalLoTo gpyxectso, 4o 17:00 u. Ha geH , T+1%, obssasa HCA,
€MWNCUOHHaTa CTOMHOCT M UeHaTa 3a obpaTHO u3kynyBaHe Bceku [MoadoHa 3a geH T Ha
WHTEpHeT cTpaHuuaTta Ha KnoHa 1 Ha uHTepHeT cTpaHuuaTta Ha OuctpubyTopa.

(4) (M3sm. om 18.03.2022 e.) KnoHbT npeactasa Ha KomucusTa 3a puHaHcoB Hag3sop obobuieHa
NHGOPMAaLIMA OTHOCHO EMUCUMOHHUTE CTOMHOCTY M LieHUTe Ha 06paTHO U3KyrnyBaHe Ha gsnoseTe
B [NoadoHaoBeTe eAnH MbT MECEYHO - B CPOK A0 Tpy paboTHU AHM Crnef Kpas Ha meceua.

(5) (U3m. om 10.05.2021 2.) EMucMoHHaTa CTOMHOCT 3a ganoBe BbB Bcuyku [NogdoHaoBe e
paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha LAN NMC pasxoguTe 3a eMuTupaHe, KOMTo ca o
2,5% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha AdAn 3a Bcekn oT NoadoHaoBeTe.

(6) Lenata 3a obpaTtHO m3kynyBaHe 3a Bcuyku MNogdoHaose Tpabea aa 6bae paBHa Ha HeETHaTa
CTOMHOCT Ha aKTMBUTE Ha AN, onpedeneHa B CbOTBETCTBUE € HacToswmTe MNpaBuna 3a PoHga
Yyagbp, MUHYC TakcaTa 3a obpaTHO M3KynyBaHe B pasmep Ha 5% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha SN, ako nopbykaTa 3a o6paTHO U3KyNyBaHe € NogageHa B paMKuTe Ha eanH Mecel,
OT JaTtaTa Ha 3anucBaHe Ha ganoBeTe B cboTBETHUSA NoadoHa 1 e paBHa Ha HeTHaTa CTOMHOCT
Ha akTMBWTE 3a Asn B cboTBeTHUA MoadonHa cneq Toea.



(7) (U3m. om 16.11.2021 e. u om 08.02.2022 2.) Npu npomMsaHa Ha pasxoauTe 3a eMUTUpaHe 1
Takcata 3a obpaTHO M3KynyBaHe 3a Hskou wunu Bcuudku [NoadoHpose, KnoHbT yBegomsiBa
npuTexartenute Ha AaroBe Mo NOAXOAsLW, HayvvH, rnocoyeH B [lpocnekTta, BegHara crepf
opobpsiBaHeTo Ha npomeHuTe B NpaBunarta Ha ®oHaa Yagbp oT 3aMecTHUK-NpeaceaaTens Ha
Komucmara 3a ¢mHaHCOB Haas3op, pbKoBoAel, ynpaeneHue ,Hagsop Ha uMHBeCTULMOHHAaTa
JgenHocT".

VI. BPEMEHHA CINMMPAHE HA OBPATHOTO U3KYIMYBAHE
MNpaBuna n ycnosus

Un. 36. (1) (M3m. om 16.11.20212.) Ken Bbu Cn AM, C pelueHMe Ha KOMMETEHTHUS Cu
kopnopatveseH opraH unu KrnoHbT C pelleHne Ha BucweTto pbKOBOACTBO, MOXe a cnpe
BpeMeHHO oBpaTHOTO M3KynyBaHe Ha AsnoBe Ha HAKou unu Bcudku MogdoHaoBe Ha PoHaa
Yaabp B USKIHOYUTENHM Criydaun, ako obcTosTencreaTa ro HanaraT U ako CNMpaHeTo e onpaBAaHo
C Orrfef HTepecuTe Ha npuTexareny Ha AAnoBe, BKITOYUTENHO B CreAHUTE criyvau:

a) KOoraTto CKnki4BaHETO Ha CAOEeJlIKM Ha perynupaH nasap, Ha KOMTO 3HauuTernHa 4acTt oT
aKTMBUTE Ha €anH U noBeye nO,D,d)OH,D,OBe Ca gonycHaTtu A0 Tbproeus, € npekpaTteHo,
CNpAHO U € orpaHnN4eHo;

6) koraTo aKkTUBMTE UNK NacuBMTE Ha eanH unu noeede NoadoHaose He moraTt aa 6baaT
npaeBunHo oueHeHn unu Kent b Cu AM He Moxe aa ce pasnopexia ¢ Tsax 6e3 na Haspean
Ha MHTEpPecuUTe Ha npuTexaTenute Ha OSroBe;

B) (M3m. om 16.11.20212.) koraTo e B3eTO peLLeHne 3a NuKBnaaumsa unm npeobpasysaHe
Yype3 cnuBaHe unu BrnveaHe Ha ®oHAaa Yagbp MU eauH unu noseve MoadoHaoBe MK
TpaHcOpMUpaHe B KOMEKTMBHa WHBECTUMUMOHHA CXeMa, KOATO He e 3axpaHBalia
KONEeKTUBHa MHBECTULIMOHHA CXeMa.

r) B cnyyai Ha npekpaTsiBaHe Ha forosopa ¢ [leno3uTapsi nopagm BUHOBHO HEU3MbITHEHNE
Ha 3agblhkeHusTa My, OTHEMaHe Ha GaHKOBMS My FMLEH3 UMW HanaraHe Ha Opyru
OrpaHMYeHNss BbpXy [OEWHOCTTa My, KOMTO MpaBAT HEBb3MOXHO [lenosutapsTt aa
N3NbIHSBA 3a4bIPKEHUSTA CU MO JOrOBOpa 3a AENO03UTapHN YCNyrk U MOXe Aa HaBpeau
Ha UHTepecuTe Ha NpuTexaTenuTe Ha AsnoBe B eauH unu noeede MNoadoHaoBe;

A) B Cnyyan, Yye e B3eTO pelleHune 3a nukenaaums unu npeobpasyBaHe Ha MnaBHUSA oHA,
Yaabp unu MNaeeH nogdoHAa,.

(2) (U3m. om 16.11.2021e.) Kem Bbu Cu AM MOXe, C pelleHne Ha CBOS KOMMETEHTEH
KoprnopaTMBeH opraH, unu KnoHbT, ¢ peweHre Ha Buclieto pbkoBOACTBO, BPEMEHHO Aa crnpe
0obpaTHO M3KynyBaHETO Ha ASANOBE Ha HAKOWM unu Beuykm MNoadonaose Ha PoHaa yaabp, KoraTo
CMaBHUAT hOHA Yaabp UNKn eguH unn noseye ot MMaBHUTE NoadoHAOBE BPEMEHHO Ca Cnpenm
06paTHOTO M3KynyBaHe Ha CbOTBETHUTE UM AAOBE.

(3) (N3m. om 16.11.20212.) B cnyyaute no anuvHes 1 n 2 no-rope, Kenn bu Cn AM nnun KnoHbT
yBegomsasaT Komucuarta 3a puHaHcoB Haasop, [enosuTtapsa n Auctpubytopa, B KA4ECTBOTO My
Ha gucTpmbyTtop Ha PoHOa Yaabp, 3a B3ETOTO peLleHne o Kpas Ha paboTHMS AeH, U CbOTBETHO
M yBegoMsiBa 3a Bb30OHOBSABAHETO Ha OBpaTHOTO M3KynyBaHe OO Kpad Ha paboTHMS OeH,
npeaxoxgall eHs Ha Bb30OHOBABAHETO.



(4) (M3m. om 16.11.2021e.) MNpn B3eMaHe Ha pelleHVe 3a BPEMEHHO crupaHe Ha obpaTHOTO
U3KynyBaHe Ha ganoseTe Ha eaunH unu nosede lMoadgoHaose, Ken bu Cu AM unu KnoHbT
npeyctaHoBsiBa He3abaBHO M eMUTUpPaHETO Ha HOBWM AANOBE 3a nepuoda Ha cnupaHe Ha
o6paTHOTO M3KynyBaHe, KoraTo e onpegerieH TakbB nepuoa.

(5) (Omm. om 18.03.2022 2., usm. 20.06.20222.) lNpuemMaHeTO Ha NOPBLYKM 3a €OHOBPEMEHHO
obpaTHO u3KynyBaHe Ha asanose B [MogdoHa v 3anucBaHeTo Ha ganose B Apyr MNMoadoHa Ha
doHOa Yaabp CbLWO Ce npekpaTsBa, ako OOpaTHOTO W3KynyBaHe Ha OANOBE OT HSAKOW OT
yyactBawmTe NoadoHaoBe e CnpsHo.

(6) (U3m. om 16.11.20212.) Korato nbpBOHAYanHWAT Nepuof Ha cnvpaHe TpsibBa ga Obae
yobkeH, Ken bu Cu AM unn KnonbT yBepomsiBaT KomucuaTta 3a ¢umHaHCOB Haasop u
[enosuTaps 3a ToBa 06CTOATENCTBO HE MNO-KbCHO OT 7 AHW Npeaun N3TUYaHEeTO Ha MbpPBOHAYasHO
onpegeneHns nepuod. Korato CpokbT Ha cnnpaHe e Nno-kpaTbK OT 7 OHWU, BKIIOYMTENHO KoraTto
N3KyMNyBaHETO Ha OAINOBE € CrpsHO nopagu TexHuyeckn npuunHn, Kenn bu Cu AM mnmn KnoHbT
n3npawia yBegoMSIeHNETO No NPeaxogHoTo nspedeHre Ao kpas Ha paboTHUS AeH, npeaxoxaaly,
KpanHaTa gata Ha MbpBOHAYanHUa nepuog Ha cnvpaHe.

(7) (N3m. om 16.11.20212.) O6paTHOTO M3KyNnyBaHe Ha OANOBE ce Bb30OHOBSIBA C pelleHne Ha
KOMMNETEeHTHWUsS1 KOpNopaTMBEH OpraH Ha YNpaBnsBaLloTo APYXECTBO UK C pelleHne Ha Buclieto
pbkoBOACTBO Ha KnoHa, cnep nsatnyaHe Ha cpoka Ha cnupaHe, onpeaerneH B MbpBOHAYanHoToO
peLLeHne 3a cnnupaHe Ha o6paTHOTO M3KynyBaHe UMM B NocnenBallo peLleHne 3a yabikaBaHe
Ha TO3M CPOK.

(8) (N3m. om 16.11.20212.) Kein Bu Cn AM mnnn KnoHbT yBegomsaBaT nputexarenuTe Ha gsnoBe
3a pelUeHneTo 3a cnupaHe Ha o6paTHOTO M3KyMNyBaHe U 3a NoCneaBallo pelleHne 3a HEroBoTO
Bb30obOHOBABaHe He3abaBHO cnep B3emaHeTo MM 4ype3 yebcawta Ha KnoHa u yebcanta Ha
OuncTtpnbyTtopa.

(9) (M3m. om 11.11.20222.) MNopbykK, HanpaBeHU cnepq nocregHoTo nNybnukysaHe Ha LeHa 3a
obpaTHO M3KynyBaHe 1 Npeau HayanoTo Ha BpeMeHHO crivpaHe Ha obpaTHOTO U3KynyBaHe, He ce
n3nbnHaBat. KnoHsT, gencrealy Ypes AnctpubyTopa, Bb3CTaHOBABA CyMUTE HA MHBECTUTOPUTE,
nofanuv nopbYky 3a 3anuceaHe Ha aanose B NoadoHa, no 6aHkoBaTa MM CMeTKa UNn B KINOH Ha
OuncTtpnbyTopa ao kpas Ha paboTHWS AeH, criefBall AeHs Ha NofaBaHe Ha NopbyKuTe.

VIl. TAKCU U PA3XOOU 3A ®OHOA YAOBLP N NOAPOHAOBETE

Un. 37. (Usm. om 20.11.2020 2. u om 11.01.2021 2.) CnegHnTe Takcu N pasxogmn ce nnawliat cbC
cpencTBaTa Ha Bceku oT lNoadoHaoBeTe:

a) (Msm. om 16.11.2021 2., 11.11.20222.) Bb3HarpaxgeHue Ha Kenn b Cn AM - Bceku MNoadoHa
aobmkn Ha Kenh b Cu AM Takca 3a ynpasneHue 3a ynpasneHueTo Ha cboTBeTHus loadoHa,
KOATO LWe 6bae KankynmpaHa camo BbpXy Tasu YacT OT akTUBUTE Ha CbOoTBETHUA MoadoHa, KOSTO
€ MHBecTupaHa (T.e. NpeAcTaBnsiBa UHBECTULMN) BbB (PUHAHCOBU MHCTPYMEHTU, PasfiMyHu OT
aKkuuu, n3gageHn ot CbOTBETHMA KopecnoHampal, [naeeH nogdoHa, 1 we 6bae KakTo creaBa:

MoadoHa Takca 3a ynpaBneHue
OBb Ekcneptina OedaHsnseH banaHcupaH Makc. 1.51% roguiiHo
(EBPO)

ISIN BG9000004218




OBb EkcneptUins edaHanseH banaHcupaH
(JIEBA)

ISIN BG9000003210

Makc.

1.51% roguwiHo

OBb Ekcneptin3 flecbaHsnseH TonepaHTeH
(EBPO)

ISIN BG9000005215

Makc.

1.51% rognuHo

OBb Ekcneptin3 flecbaHsnseH TonepaHTeH
(JIEBA)

ISIN BG9000006213

Makc.

1.51% rogniuHo

OBb Ekcneptin3 AuHamuyeH banaHcupaH
(EBPO)

ISIN BG9000008219

Makc.

1.69 % roguwHo

OBbb EkcneptUin3 JuHamnyeH banaHcupaH
(JIEBA)

ISIN BG9000007211

Makc.

1.69 % roguiHo

EkcneptUin3 dmnHamnyeH ToneparteH (EBPO)
ISIN BG9000009217

Makc.

1.69 % roguiHo

Obb Ekcneptin3 OuHamuyeH TonepaHTeH
(JIEBA)

ISIN BG9000010215

Makc.

1.69 % roguiHo

Obb Ekcneptina CunHo OuHamunyeH
TonepaHTeH (EBPO)

ISIN BG9000011213

Makc.

1.83 % roguiiHo

Obb Ekcneptina CunHo OuHamunyeH
TonepaHTeH (JIEBA)

ISIN BG9000012211

Makc.

1.83 % roguiiHo

OBbb EkcneptUin3 edaHanseH KoHcepBaTnBeH
OT1roBopHoO MHBEeCcTUpaLy,

ISIN BG9000006221

Makc.

1.51% roguwHo

OBb Excneptin3 AedaHsnBeH banaHcupaH
OTtroBopHoO MHBecTUpaLy,

ISIN BG9000005223

Makc.

1.51% roguwiHo

OBb EkcnepTtUinis QuHamunyeH BanaHcupaH
OTtroBopHoO MHBeCcTUpaLy,

ISIN BG9000003228

Makc.

1.69% roguiHo

OBb Excneptin3 fedaHsueH TonepaHTeH
OTtroBopHoO MHBeCcTUpaLy,

ISIN BG9000004226

Makc.

1.51% roguwiHo

OBb Exkcneptn3 AuHamuyeH TonepaHTeH
OTroBopHO NHBecCTUpaLL

ISIN BG9000002220

Makc

. 1.69% roguwiHo

OBb Excneptin3 CunHo OuHamuyeH
TonepaHTeH OTroBopHO MHBECTMpaLL

ISIN BG9000001222

Makc

. 1.83% roguwHo




B ponbnHeHue, Ken bu Cn AM, koeTo e ynpaBnsaBaLlo ApYXecTBO 1 Ha [naBHusa doHa
yagbp 1 MaBHMTe NnogdoHOOoBE, e cbbupa Takca 3a ynpaBrieHue, KOSTO LWe ce Kankynvpa u
HauMcnsiBa BbpXy aKTMBUTE Ha CbOTBETHUTE [NaBHWM nogdoHAOBE, KOUTO ca npuaobutn B
pesyntat OT HanpaBeHUTe WHBecTUUMM OT lNoadoHaoBeTe B KopecnoHaupawuTe um [nasHu
noadoHaose. Tasu Takca 3a ynpasneHue e 6bae kankynupaHa Ha 6a3a Ha cpegHus pasmep Ha
0o0LWMTE aKTUBKN Ha CbOTBETHUTE [NaBHM NoadoHAoBE U We 6bae B pasMep Ha CbLUMS NPOLEHT,
NOCOYEH MO-rope 3a CbOTBETHO KopecnoHanpaiwuTe um NMoadoHaose. o TO3n Ha4YMH Ta3un Takca
3a ynpaBeneHue we 6bae MHOMPEKTHO noeta oT cboTBeTHUTE lNoadoHaoBe, KAaTO akLUMOHEPU B
KopecnoHgupawuTte nm MMnaeHn nogdoHAOBE, KOETO 03Ha4aBa, Ye ouHanHo we 6bae KOCBEHO
noeta OT NpuTexarenute Ha ganose ot lNogdoHaoBeTe.

Ken Bun Cu AM, obaue, Hama ga cbbupa Takca 3a ynpaBfieHME BbPXy akTMBUTE Ha
MopdoHaoBeTe, KOMTO Ca MHBECTMPaHM (T.e. NpeacTaBnaBaT MHBECTULNN) B aKUMKW, U30aaeHu oT
KopecnoHampawmte um MnaeHn NoaAdOHAOBE, KaTo NO TO3M HA4MH We 6bae n3berHaTo 4BOMHOTO
HauncnsiBaHe Ha Takca 3a yrnpaBfieHVe BbPXY €4HM U CbLUN aKTUBM.

6) Bb3HarpaxaeHue Ha [leno3uTaps;

B) (M3m. om 16.11.2021 2., om 21.12.2021 2., 08.02.2022 2., 11.11.20222.) Qpyrv pa3xoan
N TaKCW, BKIMOYMTENHO, HO HE CaMO:

e [lbpBOHAYanHuM Takcn KbM Komucusita 3a oMHaAHCOB HA430p 3a U3gaBaHe Ha paspeLleHme
3a opraHu3snpaHeTo (Cb3gaBaHeTo) U ynpaBneHneTo Ha doHaa Yagbp M ogobpsiBaHe Ha
nHBecTMUMM B [NaBHWMTE noadoHAOBE, KAaKTO WM 3a u3gaBaHe Ha paspelleHune 3a
opraHu3vMpaHeTo (Cb3gaBaHeTO) W ynpaBneHWeTo Ha cboTBeTHUTe [loadoHaoose wm
ofobpeHne Ha MHBECTUUMM B KOopecnoHaupawmTe um MnasHm noadgpoHaoBe;

e Takcu Ha Komucusata 3a prHaHCOB HaA30p 3a TeKyL, Haa30p;

e HagnexHu KOMUCUOHM 3a 06CNyKBaHE HA NMHBECTULMOHHN NOCPeaHULM;

e ObIMKMMO Bb3HarpaxaeHue Ha peructTpupaHusi OaMTop 3a OAUT Ha roguLHNA hMHAHCOB
OTYeT;

e ObpXaBHU TaKC;

e Abmkumun Takcu 3a LleHTpaneH genosutap AL;

e [lpyrn HeoGxoamMmu onepaTMBHU TaKCK U pa3xoau.

Teaun gpyru pasxogm n Takcu, nsdmcnasaHn Ha 6asa Ha cpefHus pasmep Ha obLuTe akTMBKU Ha
KOHKpeTHus MNogdoHa, we 6baat B pasMep, KakTo creaBsa:

MoadoHn Opyrv pa3xoam u Takcu

OBbb Excneptin3 AecaHsnBeH banaHcupaH Makc. 0.25% roguiHo
(EBPO)

ISIN BG9000004218

OBbb Ekcneptin3 fecaHsnBeH banaHcupaH Makc. 0.25% roguiHo
(JTEBA)

ISIN BG9000003210

OBb Ekcneptin3 [ledaHanseH TonepaHTeH Makc. 0.25% roguiiHo
(EBPO)

ISIN BG9000005215




OBb EkcneptUina edaHaneeH TonepaHTeH
(JIEBA)

ISIN BG9000006213

Makc. 0.25% roguiuHo

OBb Ekcneptin3 AuHamuyeH banaHcupaH
(EBPO)

ISIN BG9000008219

Makc. 0.50% roguiiHo

OBb Ekcneptin3 AuHamuyeH banaHcupaH
(JIEBA)

ISIN BG9000007211

Makc. 0.50% roguiiHo

Exkcneptin3 nHamnyen TonepaHteH (EBPO)
ISIN BG9000009217

Makc. 0.25% roguiiHo

OBb Ekcneptin3 AuHamuyeH TonepaHTeH
(NEBA)

ISIN BG9000010215

Makc. 0.25% rogniiHo

OBbb EkcneptUina CunHo OuHamnyeH
TonepaHTeH (EBPO)

ISIN BG9000011213

Makc. 0.30% roamLiHo 40 n3tuyaHe Ha
TPUW roavHu crep 3ano4yBaHeTo Ha
MoagdoHaa n makc. 0.10% cnea Toea

Obb EkcneptUina CunHo OuHamunyeH Makc. 0.60% roguwHO OO M3TU4YaHe Ha
TonepaHTeH (JIEBA) TpU roguvHM Ccreq  3anoyvBaHeTo  Hal
ISIN BG9000012211 Moadonaa n makc. 0.10% cnen ToBa
Makc. 0.70% roguwHO OO M3TU4YaHe Ha
o TpU roguvHM Ccreq  3anoyvBaHeTo  Hal
8TEFEBEOKF§::§FI)/|T£QTHM9£$'3”BeH Kotcepsatnsen MopodoHaa n makc. 0.10% cnep ToBa.
ISIN BG9000006221
Makc. 0.70% roguwHO OO M3TU4YaHe Ha
. TpU roguvHM Ccreq  3anoyvBaHeTo  Hal
8T5r%BEc>Kp§::c?Fl)/lTkl|/|B§:Tﬂmepqa)ﬂ|3MBeH Banaxcupan MogdoHaa n makc. 0.10% cnen ToBa
ISIN BG9000005223
Makc. 0.70% roguwHO OO M3TU4YaHe Ha
. TPM TOOVHW Cref  3ano4vBaHETO  Ha
85%5)%:5%&21%“;;“;”qu Banatcupan MogdorHaa n makc. 0.10% cnen ToBa
ISIN BG9000003228
Makc. 0.70% roauIHO A0 M3TUYaHe Ha
. TPU TrOOVHW Ccref  3ano4yBaHeTo  Ha
85%5)%:5%&215;523'3”Be” TonepaHTeH MogdorHaa n makc. 0.10% cnen ToBa
ISIN BG9000004226
Makc. 0.70% roauIHO A0 M3TUYaHe Ha
. TPU TrOOVHW Ccref  3ano4yBaHeTo  Ha
85%5)";:5%‘{2’:0 TﬂmMpHaauTquH TonepaHTeH Moadoraa n makc. 0.10% crep Tosa
ISIN BG9000002220
Makc. 1.40% roauwHO OO U3TU4YaHe Ha
TPM TroouHW Ccref  3anoyBaHeTo  Ha

OBb Exkcneptin3 CunHo OuHamuyeH
TonepaHTeH OTroBopHO MHBECTUPALL,

ISIN BG9000001222

MogdonHaa n makc. 0.10% cnen Toea

r) (Hoea om 11.01.2021 e., uam. 21.12.20212.) Apyrn Tekywim pasxoan 1 Takcu, 3annaliaHn ot
MaBHMTEe NoadoHAOBE BbB BPpb3Ka C HanpaBeHUTE OT TAX MHBECTULUN, KOUTO Ce Haducnssat
BbpXY aKTMBUTE Ha CbOTBETHUTE [NaBHM NnoadoHaoBe, NPUaobuTK B pesynTtaT OT MHBECTULUNTE
Ha lNogdoHaoBeTe B kopecnoHanpawmuTte um MasHu nogdoHaose. 1o To3M HauYuH Te3un pasxoam



N Takcu we ObaaT MHOMPEKTHO NoeTun oT cboTBeTHUTe [loadoHaoBe, kaTo aKUMOHepU B
KopecnoHaupawuTe uMm naeHM noadoHOoBe, KOETO 03Ha4yaBa, Ye hnHanHo Lwe 6baaT KOCBEHO
noeTu OT NpuTexarenute Ha ganose ot NoggoHaoseTe.

TekywuTe pa3xoam v Takcu Ha naeBHUTe noadoHAoBE, KOUTO Lie 6baaT MHANPEKTHO NoeTu OT
kopecnoHaupalmTe um MoadoHA0BE B AOMbIIHEHME Ha TakcaTa 3a ynpasrieHue, nocoveHa cnesa
Tabnuuata B 6. a) No-rope, BKNOYBAT ONepaTUBHU U aAMUHUCTPATUBHU Pa3X0Oau, KakTo crieaBa:

L] ALI,MVIHVICTpaTI/IBHa TakCa B pa3mMep, Noco4YeH B 4YacTTa 3a BCEKU maseH I'IOﬂd)OHﬂ, oT
npocnekKkTa Ha [maBHus (bOHD, Yyaobp;

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

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

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

e Takcu 3a 3anuceaHe M 0OpaTHO W3KynyBaHe, MNfaTeHU OT CbOTBETHUTE [naBHU
noacgoHAOBE BbB Bpb3ka C HAaNpaBeHUTE OT TAX UHBECTULUMM B APYrV NPeanpuaTus 3a
KONEKTUBHO MHBECTMpaHEe B U3MbJIHEHME HA MHBECTULMOHHUTE UM LIENU U NOMUTUKN,
4YMUTO pasmMep 3aBUCK OT 0Gema Ha U3BBbPLLEHUTE OnepaLmmn BCsika roanHa;

e [lpyrm pasxogu, nraTteHn OT CboTBETHUTE [NnaBHM noadoHAOBE BbLB Bpb3Ka C
HanpaBeHWTEe OT TAX MHBECTULUWN B APYrM NpeanpusaTis 3a KONEKTUBHO UHBECTMPaHe B
N3MNbSIHEHNE HA WMHBECTULMOHHMUTE MM LEnu U MOSIMTUKKA, YMUTO pasMep 3aBuUCu OT
npasunaTa Ha Te3u Apyrv NpeanpuaTus 3a KONEKTUBHO MHBECTUPAHE N CTOMHOCTTA Ha
akTusute Ha MnaBHuTe NoadOHAOBE, MHBECTUPAHU B TAX.

TOYHMAT pasMep Ha TekylwmTe pasxoouM W Takcu, nraTteHn oT Bceku [naBeH nogdoHa, ce
nyonunkysa B roguiHmMTe OMHAHCOBU OTYETU Ha [(NaBHMS OOHA Yaabp.

TakcuTe U pasxoauTte, NOETUM AUPEKTHO MIM MHOMPEKTHO OT Bceku [MoadoHa, He moraTt aa
HapasuwaBaT 5% OT cpeaHaTa roguvilHa CTOMHOCT Ha HETHUTE aKTMBU Ha CbOoTBEeTHUSA MoadoHA.

Un. 38. (M3m. om 16.11.2021 2.) Becuukm Takem n pasxoam, CBbp3aHu ¢ opraHuanpaHeTo Ha PoHga
Yyagbp W cboTBeTHMTE [logdoHOoBe, BKAOYUTENTHO KOMMCUMOHM Ha npodecmoHanHm
KOHCYNTaHTW, BCAKAKBMN MPUIOXMMU TaKCU 3a pasrfnexgaHe Ha JOKYMEHTU No opraHu3mMpaHe Ha
doHpa Yagbp u cboTBeTHUTE NoadoHaose, 3annaiwlaHn Ha Komucna 3a onHaHCOB Ha430p BbB
Bpb3Ka C MNoflydaBaHe Ha paspelueHune, pecnekTMBHO, 3a OpraHn3npaHeTo 1 ynpasfieHMETO Ha
doHpa Yagobp, MNoadoHaoBeTe, M perncTpauma Ha ganoBeTe 3a npogaxba we 6baat noetn ot
MoadoHaoseTe. Tesn Takcn 1 pa3xoam ce ovakea fa He HagsuwasaT 55,000 eBpo (neTaoeceT m
net xunsam espo) (6es A0C, ako e Npunoxmmo) 1 morat ga 6baaT aMopTU3MpaHu B paMKUTe Ha
nbpBuUTe 5 (NeT) roanHUUIM Apyr Nepuoa, KOMTo YNpaBnaBaLwoTo APY>KECTBO MOXE Aa Onpeaerni,
N NO Ha4vH, NO KOMTO YNpaBnsiBalLOTO OPYXECTBO, MO CBOe COOBCTBEHO YCMOTpEHME, cunTa 3a
cnpaeeanus.

Vill. 3AMAHA HA KEW BM CU AM U NMPABUNA 3A 3ALUMTA HA MHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CITYYAN HA TAKABA 3AMSIHA

Un. 39. (1) (M3m. om 20.11.2020 e.) 3amsHaTa Ha Kent Bu Cn AM kaTo ynpaBnsBaLlo Apy>KeCcTBO
Ha ®oHAa Yaabp ce u3BbpLuBa cnef ogobpeHne ot 3amecTHUK-NpeaceaaTens Ha KomucuaTta 3a



MHaHCOB Haas3op, pbkoBoAell ynpasneHuve ,Haasop Ha uWHBecTMUMOHHaTa AenHoCT, B
cnegHuTe cnyvau:

a) ako nuueHsbT Ha Ken Bbu Cu AM kato ynpaensiBallo ApyKecTBO 6bAe OTHET oOT
KOMMNETEHTHUSI perynaTop unm e orpaHn4eH 4o TakaBa CTeneH, KOeTo NpaBn HEBBb3MOXHO
M3NbITHEHNETO Ha 3adbikeHuaTa My kKbM PoHAa Yagabp M MOXEe Oa HaBpeau Ha
NHTEepPEeCUTE Ha MHBECTUTOPUTE;

©) Mpw npekpaTtasaHe Ha Ken bn Cu AM,;
B) Ako Ken bu Cn AM 6bae 065BEHO B HECHCTOATENHOCT.

(2) Mpwn Bb3HMKBAHE Ha HAKOE OT obCTOsITENCTBATA, NOCOYEHN B anvnHest 1 no-rope, Ken bu Cu
AM wusnpawa Ha [lenosutapa B CpOK OT S OHM usnaTa HannyHa nHpopMaumnsa n JokymeHTaumus
BbB Bpb3ka C ynpaerneHmeto Ha PoHga 4vagbp. Hdenosutapsart ynpaenssa Ponga vagbp no
N3KNIOYEHNe 3a Nepuoa, He No-ObNbr OT TPU Mecela, 4O CKIYBaHE Ha cropasyMeHue ¢ Apyro
ynpaBnsBawo APYXKeCcTBO unn o npeobpasyBaHeTo Ha doHAa 4vagbp Ype3 CrvBaHe WUnn
BNMBaHe.

(3) N3m. om 08.02.2022 2.) 3amecTHUK-Npeacegatendar Ha KomucusaTta 3a ouHaAHCOB Haa3op,
pbKOBOZELY, ynpaBneHune ,Hagsop Ha MHBECTMUMOHHATa AewnHocT, opobpsBa gpyro
ynpaBngaBaLlo Apy>KeCTBO 3a yrnpaBneHneto Ha PoHha Yagbp npu ycrnosusaTa U pega, nocoveHu
B rnasa neta, pasaen | ot Hapen6a Ne 441,

IX. BEMO3UTAP
HoroBop 3a aeno3ntapHu ycnyrn. ®yHKLMU Ha Aeno3uTaps

Un. 40 (1) OTHoweHusiTa mexay Ken Bun Cn AM, gencrteawio ot mmeto Ha doHaa vagbp, U
HenosuTapsaT ce ypexaaT ype3 [loroBop 3a genosutapHu ycnyru (,,JloroBop 3a Aeno3uTapHu
ycnyru“).

(2) OoroBopbT 3a Oeno3vTapHW YCNyrn ce CKIoYBa B CbOTBETCTBME C W3UCKBAHUSITA Ha
30KNCOMKW, aktoBeTe 3a HErOBOTO NpunaraHe u B cboteeTcTBue ¢ PernameHT (EC) 2016/4382.

(3) MuHMManHuTe 3aOb/KUTENHWM enemMeHTM Ha [JoroBop 3a [Oen0o3uTapHW YCNyrn Mexay
YnpaBnsBsawioto apyxectso n [enosutapsa ce onpegenaTt ot Pernament (EC) 2016/438 un ca
KaKTo crnefpa:

a) onvcaHve Ha ycnyrute, KouTo e G6baaTt npegocTaBsHM OT [leno3uTapsi, KakTo U Ha
npoueaypute, kouto [denosutapsat TpsibBa Aa BbBede 3a BCEKU BUL aKTUBM, B KOMTO
MNMoadoHaoBeTe MoraT Aa UHBECTMPAT, M KOMTO My Ce NPEAOCTaBAT 3a CbXpaHeHWe;

6) onncaHMe Ha HayuHa, N0 KOMTO Le Ce OCbluecTBABaT (PYHKUUUTE MO CbXpPaHEHune u
Haa30p B 3aBUCMMOCT OT BUAA akTUBU 1 reorpadocknte pernmoHun, B konto lNoadoHgoseTe
Bb3HaMepsBaT 4a MHBECTMPAT, B T.4. BbB Bpb3ka CbC 3a4bJDKEHMSITA NO CbXpPaHsiBaHe,
cnMcbunTe C ObpXaBu U npouenypute 3a gobassHe vnu npemaxsaHe Ha AbpXkasu OT
Tesn cnucbuun. Tasm mHopmauusa criegBa ga € B CbOTBETCTBME C MHOPMaUUATA,

'Hapeg6a Ne44 ot 20.10.2011 r. 3a M3MCKBAHMATA KbM OEMHOCTTA HA KONMEKTUBHWUTE WHBECTULMOHHM CXeMM, ynpasnsiBaliute
OPYXXECTBa, HaUMOHAINHUTE WHBECTULUMOHHU POHOOBE, anTepHaTUBHUTE MWHBECTULUMOHHM (POHAOBE W nuvuaTa, ynpaensBaliu
anTepHaTVBHU MHBECTULMOHHM (hOHO0BE

2 lenernpan pernameHT (EC) 2016/438 Ha Komucusita ot 17 aekemspu 2015 rogvHa 3a gombHeHue Ha [upektuea 2009/65/EO Ha
EBponelickusi napnameHT n Ha CbBeTa Mo OTHOLLEHWE Ha 3adbIIKEHUsITA Ha Aeno3uTapute



npegocrtaBeHa B Hactodwwmte lNpaBuna Ha doHaa yYagobp, Apyrv nNpasBuna Ha doHaa
Yyagbp W B OOKYMEHTUTe 3a npeanaraHe Ha [MaBHMA oHa 4Yagbp M [naBHUTE
noadoHaoBe, Kacaelm akTueuTe, B kouto lNogdoHoBeTe MoraT fa MHBECTUPAT;

B) CPOKbT Ha BanMOHOCT M YCroOBMSATA 3a U3MEHeHVe U npekpaTsaBaHe Ha [oroBopa 3a
[Aeno3nTapHu YCnyru, BKMHOYUTENHO obBCcTosATencTsaTa, KOMTO MoraT [da gosedat Oo
npekpaTaBaHe Ha [loroBopa 3a [Jerno3uTapHuM YCNyrM, Kakto W WHdopMauus 3a
npoueaypata 3a npekpaTsiBaHe M npoleaypute, NocpefacTBOM kouTo [enosutapsTt
npedaBsa UsnaTa CbllecTBeHa MHopMaLuua Ha HoBUs aenoautap Ha MNoadoHaoseTe;

F) 3aadbJDKeHUATa 3a NOBEPUTESTHOCT, NMPUIIOKNMIU NO OTHOLLEHNE Ha CTPaHUTE CblfaCHO
CbOTBETHUTE U3UCKBaAHUA HaA NPUINOXKMMOTO 3aKOHOOATESICTBO. Te3n 3agbimkeHus He
cnegBa aa Bb3npenATcTBat Bb3MOXHOCTTA 3a KOMMETEHTHUTE OpraHn Oa pasnosnarat C
OOCTbIN A0 CbOTBETHUTE AOKYMEHTU U I/lHCbOpMaU,I/IFI;

) cpencrBarta u npoueaypute, nocpeacTsoM kKouto [enosutapsT npegoctaed Ha Ken bu
Cun AM usinaTta uHopmaums, KoAaTo e Heobxoauma, 3a ga moxe Kenm bu Cu AM ga
N3NbIIHABA 3a4bIDKEHMSITA CU, BKIIOYMTENHO Aa YpaXHsiBa BCUYKM CBbP3aHN C akTUBUTE
npaea, 1 3a 4a MOXe Ja MMa CBOEBPEMEHHA M TOYHA NpeacTaBa 3a cMeTkuTe Ha doHaa
Yyagbp u NogdoHaoseTe;

e) cpegctBaTta u npoueaypute, nocpenctesom kouto Kenm Bun Cu AM npepocTtaBda Ha
[enosutapa usnata uHdoOpMauusa, OT KOATO TOW Ce Hyxgae, 3a ga WU3MNblHsABa
3a4biKEeHNATa CM — UNKU ocurypsBa 4ocTbna My 0 Hes, BKIOYMTENHO npoueaypute,
nocpeacTtsoOM KouTo [enosuTapaT LWwe nofnyyvyasa uWHoOpmauua oOT gpyrm nvua,
onpegenexn ot Ken bu Cn AM;

X) npouenypute, KOUTO Ce npunarat npyv nnaHupaHo WM3MEeHeHWe Ha HacTodAwmTte
MpaBuna Ha doHaa Yagbp vnu B lNpocnekTa wunu gpyru OKYMEHTUTE 3a npegnarade,
KaTo noapobHo ce onuceaTt obcTosTencTeaTa, npu konto [enosutapaT Tpsibea oa 6vae
MHAOPMUPAaH UK MPU KOUTO € HeobxoaMMOo NpeaBapuUTENHOTO Cbrnacue Ha [denosuTtaps,
3a ga ce NpUCTbNN KbM U3MEHEHMNETO;

3) yanaTa Heobxoanma uHopmaLms, KosaTo Tpsbea Aa ce obmeHn mexay Ken bu Cu AM
unu TpeTo nuue, AencTeawo ot umeTto Ha PoHaa Yaabp, OT eaHa cTpaHa, 1 [denosuTaps,
OT pApyra, CBbp3aHa C npogaxbarta, 3anucBaHeTO, MOKynkata, eMUTUpaHeTo,
obescuneaHeTo 1 06paTHOTO M3KyMNyBaHe Ha aanose Ha lNoadgoHaoseTe;

n) yanata Heobxogmma nHdopmMaums, koaTo Tpsabea aa ce obmenn mexay Kent bu Cu AM
nnn TpeTo nuue, AencTBaLLo oT umeTo Ha PoHaa Yagbp, OT egHa cTpada, u [lenosuTtaps
— OT Apyra, BbB Bpb3Ka C U3MbIHEHNETO OT [leno3ntaps Ha 3agbInKeHusaTa My,

) KoraTo CTpaHUTe Bb3HamepsiBaT [a Bb3foXaT Ha TPeTo fuue Aa U3MbIHSBA TEXHU
CbOTBETHM 3a4bJPKEHUS — 3a4bIIKEHMETO PEAOBHO Aa NpedoCcTaBAT MHgopmaums 3a
BCAIKO onpeferneHo TpeTo fnuue, a Npu nouckeBaHe — MHOPMauUst 3a M3non3BaHuTe
KpuTepum 3a u3bop Ha TPETOTO Nuue M NpPeaBUAEHUTE CTbMKU 33 KOHTpONMpaHe Ha
AeNCTBUSITa Ha U36PaHOTO TPETO NULE;

K) mHdopmauuaTa 3a 3ajaynte U OTFOBOPHOCTUTE Ha CTpaHWTE BbB Bpb3Ka CbC
3aabiKeHnaTa UM B obnacTTa Ha npegoTBpaTABaHETO Ha NpaHeTo Ha napu u bopbara ¢
MHaAHCUPaAHETO Ha Tepopu3ma;



n) UHpopMaumaTa 3a BCUYKM NAPUYHN CMETKM, OTKPUTU Ha nmeTo Ha Ken B Cu AM (unu
Ha umeTo Ha doHaa vaabp/ MNMoadoHooBeTe cnopen crnyvas), AercTBao OT UMETO Ha
MoadoHaoBeTe, U nNpoueaypata 3a yBegomsiBaHe Ha [lenosuTaps 3a OTKpMBaHETO Ha
HOBa CMeTKa;

M) UHpOpMaLMATa 3a npoueayparta no eckanauusa Ha crnydyauTe Ha [leno3uTaps, B T.Y. 3a
nunuaTta B Kent b Cn AM, kbM Konto [eno3ntapsaT TpsibBa Aa ce 0ObpHe, Korato 3ano4vHe
TakaBa npouenypa;

H) 3a4bIPKEHMETO, NOeTo OT [leno3ntaps, A4a U3BECTHU, LLOM Hay4u, Ye pa3ferneHneTo Ha
aKTMBUTE HE € — WNWU Beye He e — [0cTaTbyHo, 3a Ja ObaaTt Te 3alWuUTeHu oT
HEeCBHCTOSITENMHOCT Ha TPETOTO N1LE, Ha KOeTO B CbOTBETCTBME C UneH 22a oT [upektusa
2009/65/EQ? ca genervpaHn yHKLUMN N0 CbXpaHeHue B AafeHa opuUcOnKLms;

0) npoueaypuTe, C KOMTO Ha [lenosuTaps ce No3BoMisiBa BbB Bpb3ka CbC 3a4bIPKEHMATA
My Oa npoy4Ba gencteusita Ha Ken bu Cu AM n ga oueHsiBa Ka4eCcTBOTO Ha MonyyeHaTa
NMHopMaLms, BKIIOYMTENHO Ypes NnoslydaBaHe Ha AOCTbM A0 CHETOBOAHUTE KHUMM Ha Ker
Bu Cu AM unun 4ypes noceLleHns Ha MSACTO;

n) npouenypute, ¢ kouto Kem Bn Cu AM moxe ga aHanuampa W3NbIHEHWETO Ha
OOroBOpHUTE 3aabiMKeHUA Ha [JenoauTaps.

(4) HdbopmauusaTa 3a cpeacTBaTta 1 npoueaypute no 6yksun a) — n) ce nocoysa B [loroBopa 3a
AEeno3nTapHM yCryrm n BbB BCSIKO NOCNeABaLL0 HErOBO U3MEHEHME.

Un. 41. (1) besHannyHuTe oMHAHCOBM MHCTPYMEHTU, NpuTexasaHu ot NoadoHaoBeTe, ce BOAAT
B nogcmeTkn Ha [enosuTtaps npu nsbpaHusa ot [enosuTaps nogaenosvtap, a ocTaHanute nm
aKTMBM ce CbXxpaHsiBaT OT [lenosutaps, KOWTO M3BbPLUBA BCUMYKM MMalWlaHUs OT MMETO Ha
MoadoHaoBeTe.

(2) B cvotBeTcTBME C [loroBopa 3a Aeno3uTapHW YCryru M NpUNOXnUMOTO 3aKOHOAATEenCcTBoO,
[eno3ntapaT gencrea Kato noneynTten n genosutap Ha lNogdoHOoBETE U CbXpaHsiBa TEXHUTE
aKTUBW, BKITHOYUTESTHO:

a) ocurypsiea, 4Ye eMUTMpaHeTo, npoaaxbara, obpaTHOTO n3kynysaHe n obes3cnnBaHeTo
Ha ganoseTe Ha NoadoHaoBeTe ce n3BbPLUBAT B CbOTBETCTBUE CbC 3aKoHa U [paBunaTa
Ha ®oHaa Yagbp 1 gpyruTe npasuna Ha PoHaa Yaabp;

6) ocurypsiBa, 4ye CTOMHOCTTa Ha ganoseTe Ha Bceku [loadoHa ce msumcnsiea npu
cnasBaHeTo Ha 3akoHa u [lpasBunarta Ha PoHOa Yaabp M Apyrute npasuna Ha doHaa
Hanbp;

B) OCbLLECTBABA PeoOBHU pPaBHSABAHWUS MEXAY CMETKUTE, KOUTO BOAAT YNpaBnsaBawoTo
apyxecTtBo 1 [leno3ntapsr 3a aktneute Ha lNogdoHaoBeTe, a B criydauTe no yn. 37a ot
3OKNCOMNKN — n cbe cmeTKuTe, KOUTO BOAN CbOTBETHMSA NOLAEN0O3UTap;

r) ocurypsiea npeeexgaHe B obnyanHUTEe CpOKOBE Ha BCUMYKM NapU4HW CpeacTBa B Nonsa
Ha MNoadoHgoBeTe, NPoOM3TUYALLN OT CAENKN C TEXHU aKTUBMK;

3 NnpekTtrea 2009/65/EO Ha EBponeiickus napnameHT u Ha CbeeTa ot 13 tonu 2009 rogmHa 0THOCHO KOOPAMHUPAHETO Ha 3aKOHOBUTE,
NOA3aKOHOBWTE U afMUHUCTPaTUBHUTE pasnopefdn OTHOCHO NpeanpuATUsiTa 3a KONEKTUBHO MHBECTMPaHe B MPEXBbPIUMU LEHHN
kHwxka (MKUMUK) (npepaboTeHa Bepcus)



A) ocurypsiBa, 4ye poxoabT Ha [loadoHooBeTe ce pasnpedend B CbOTBETCTBUE C
NPUNOXMMOTO 3aKoHOAATENCTBO U ¢ MNpaBunaTa Ha PoHAa Yaabp 1 ApyruTe Nnpasuna Ha
doHaa vyaagbp;

€) ce oTuMTa Han-marnko BeaHbX MeceudHo npea Keh bu Cn AM 3a noBepeHnTe My akTUBU
U U3BBPLUIEHUTE C TAX onepauuu, BKOYUTEMNHO KaToO NpefocTaBs MbfeH OnuMc Ha
aktTmeuTe Ha lNogdoHaoBeTe, 40 5-0 YACNO Ha cneaBalma Mmecel,;

X) ocbLyecTBABa HabnogeHne Ha napu4HuTe notoum Ha MNMoadoHaoBeETE, BKHOYUTENHO
ypes nNpoBepka Aanu BCUYKK NnaLaHus, HarnpaBeHn OT MHBECTUTOPUTE UIK OT TAXHO UMe
W 3a TAXHa CMeTKa BbB Bpb3Kka C MoKyrnkaTa Ha gsnose B [NoadoHa, ce nonyyasaT u ce
oTYUTaT NO CMETKU, KOUTO Ca OTKPUTU Ha UMETO Ha CboTBeTHUTE lNoadoHaoBe, Ha UMETO
Ha Ken Bun Cn AM, gencTtBallo OT TAXHO MMe M 3a TaXHA CMeTKa, UM Ha MMEeTO Ha
[enosutapqa, gencreall, oT UMETO M 3a cMeTKa Ha [logdoHaoBeTe; UM ca OTKPUTU B
LueHTpanHa 6aHka nnu gpyra 6aHka (BKNOYMTENHO NuueH3npaHn B Penybnuka bovnrapus,
B ObpxaBa-yneHka Ha EBponerckua cblo3 mnn B AbpKasa, 4acT oT EBponenckoTo
MKOHOMMWYECKO MPOCTPAHCTBO UMK NMLEH3MPaHU B TpeTa ObpKasa); U ce ynpaBnseaT B
CbOTBETCTBME C NpaBunaTta, MOCOYEHW B criefBallarta Tovka no-gony;

3) ynpaensBea napu4H1Te cpeacTtea Ha lNogdoHgoBeTe, KaTo:

e nopabpxa 6aHKoBUTE CMETKM U MH(popMaums 3a CMeTKUTe OTAEnHo, 3a Ja ce
OocCuUrypu OTAEensiHe Ha akTMBuTe Ha Bceku oT lMoadoHOoBeTe OT akTUBUTE Ha
apyrute NogdoHaoBe, KakTo 1 akTMeBMTE Ha NoadoHaoBETE OT aKTUBUTE Ha APYTK
KnneHTn Ha [leno3uTtaps n OoT HeroBuTe cCOGCTBEHM aKTUBY;

e fogaobpxa OTYETHOCT M BoauM cMeTkuTe Ha [logdoHaoBeTe MO HauuH, KOWUTO
rapaHTupa TaxHaTa TOYHOCT;

e npegnpuema HeobxooumuTe MEpKW, 3a Aa rapaHTupa, Y€ BCUYKM NapuyHu
cpeactea Ha lNoadoHaoBeTe, KOUTO ca AEeNO3npaHn Npu TPeTo Nnnue, ce AbpXxat
no MHOVBMAYANHN CMETKM UK NO CMETKW, OTAENEHN OT BCUYKN NAPUYHN CMETKM
Ha NMUeTo, Ha MMETO Ha KOETO Ce CbXpaHsaBaT akTueK Ha NoadongoseTe. Korato
napuvyHUTE CMETKM Ce OTKPUBAT HA UMETO Ha Aeno3nTap, JencTBaly, 3a CMeTKa Ha
Moadona, cpeacTeaTa Ha CbOTBETHOTO TPETO NuLe 1 cOBCTBEHUTE CpeacTBa Ha
aenosutaps He moraT ga 6baat npesexaaHu No Te3n napudHn CMETKM;

o BbBexga nogxogdula BbTpelwHa opraHuMsaumsa M npegnpuema HeobxoaumuTe
MEpKM 3a HamansBaHe A0 MWHMMYM Ha pucka oT 3aryba B pesyntar Ha
3noynoTtpeba, u3Mama, OO YyhApaBfeHWe WU HenpaBuiiHU CYETOBOOHMU
NOSIUTUKK, BKIIOYUTENHO NOpaan HEBGPEXKHOCT.

e [lognomara NMoadoHaoBeTe Npu nonyyaBaHe Ha UHPoOPMaLA OTHOCHO y4acTUETO
B 00WOTO CcbbpaHMe Ha akunoHepuTe B [NaBHMTEe nogdoHOOBE M B ApYyru
eMuUTeHTn, B kouTo [loadoHaoBeTe ca HanpaBunM MHBECTULUW U NpeaocTaBs
Apyra nomoLL B CbOTBETCTBME € [JoroBopa 3a Aeno3nTapHU YCNyru u AenCTBaLLoTo
3aKOHOAATENCTBO.

n) (Hosa 23.08.20222.) ocblLuecTBsABa NPOBEPKa Aanv YNpaBnsBaLloTo ApYKecTBO unun KnoHbT
ca npuenu 1M BbBENW Npoueaypu 3a npoBexaaHe Ha CTpec TeCcToBe 3a JIMKBMAHOCT Ha
MoadoHaoBseTe.

(3) Mpwn n3nbNHeHe Ha cBouTe 3aabikeHns [leno3nTapsaTt AencTBa He3aBMCMMO U eUHCTBEHO
B MHTEPEC Ha BCUYKM NMpuUTEXaTenn Ha Aanose B CboTBETHUSA NoadoHa.



(4) B cnyyan Ha 3aryba Ha KOMTO U Aa € OT (PMHAHCOBUTE WMHCTPYMEHTW MNOA4 HEroBoTO
noneynMTencTeo, Jenosntapat npegoctass Ha CboTBeTHUA [NoadoHa PrHaHCOB UHCTPYMEHT OT
CbLUNS BUA UNN HErOBUSA Napu4eH ekBmBaneHT 6e3 HeHy>XHO 3abaBsiHe.

(5) OenosuTapsaT He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako JoKaxe, Ye Te Ce ObJKaT Ha BbHLUHO
CcbOUTUE, KOETO € U3BBH HEMHUSA KOHTPOS M YUUTO NOCneanum ca HemsbexxHW, He3aBUCMMO OT
MepKuUTe, NPeAnpUeT 3a NPeaoTBPaTABAHETO NUM.

(6) Oenosutapatr Hocwu oTtroBopHocT nped Ken bu Cu AM 1 nputexaTenute Ha O4noBe 3a
BCAKaKBM ApYrn Bpean, NpeTbpneHn nopagm HeGpexXHOCT Nnmn yMMCb Ha cBOMTE paboTHULUM nnu
CNYXUTENW Mpu U3NbIAHEHWE Ha 3agbiPkeHusiTa Ha [enosutapa CbrnacHo MPUNoXKUMOTO
3aKOHOAATENCTBO.

(7) OenernpaHeto Ha @yHKkumMmM cbrnacHo urneH 37a ot 3OKNCAONMKW Ha Tpeto nuue He
ocsBoboxaasa [leno3utaps OT OTTOBOPHOCTTA MO NPEAXOAHUTE anvHew.

(8) OtroBopHOCTTa Ha [lenosutapa He Moxe Oa Obae wM3knYeHa MM OrpaHuveHa cbe
cnopasyMeHue 1 BCSIKO CnopasyMeHue, CKMYEHO B HApyLLEHME Ha TOBa NPaBuio, € HULLOXHO.

(9) NpuTtexxaTtenute Ha ganose B NogdoHaoBeTe MoraT Aa TbPCAT OTFTOBOPHOCT OT [lenosuTtaps
npsiko nnu koceeHo 4vpe3 Ken bu Cn AM, ocBeH ako ToBa He AoBede A0 M3nnallaHe Ha ABOWHO
obesLeTeHne nnm 4o HecnpaBeasIMBO TpeTUpaHe Ha NpuTeXxaTtenuTe Ha OANoBe.

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

MN3nckBaHna Kbm [leno3uTtapsa

Un. 42. (1) OenoautapaTt TpsibBa Aa e 6aHka, KOSITO OTroBapsi Ha U3NCKBaHUATA, NpeaBuaeHn B
un. 35, an. 1 ot 3QKNCONMKW.

(2) OenosuTtapaT He MOXe Aa e egHo 1 cbLo nuue ¢ Ken b Cu AM.

(3) Oenosutap4ar, korato AencTBa 3a cMmeTka Ha PoHaa Yaawp u MNoadoHaoseTe, He Moxe Aa
M3non3ea 3aeMn, OCBEH B W3PUYHO ONpederieHnTe Ccrydan, CbriacHO MPUIIoKUMOTO
3aKOHOOaTencTBo.

(4) Oenosuntap4ar, korato gencrtea ot umeto Ha PoHaga vYagbvp u NoadoHooBeTe, He MOXe Oa
npeanocTaBst 3aeMu UNK fa e rapaHT Ha TpeTu nuua.

(5) ,D,enoamapm HE MOXe Oa npuxealla B3eMaHUATa CU KbM doHaa 4yaaobp CbC cpeactBata U
CbI/IHaHCOBVITe MHCTPYMEHTU, NnpeoctaBeHn My OT doHpa Yyaaobp n nOﬂ(bOH,D,OBeTe.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHueTo Ha [lenosuTtaps

Un. 43. (1) Oenosutapdat nonyvyaBa MECEYHO Bb3HarpakgeHue 3a OeNHOCTTa CuM B pasmep,
onpegeneH B [loroBopa 3a Aeno3vtapHu ycnyrn, 3a cmeTka Ha PoHga 4Yagbp U HeroBute
MoaodoHaose.

(2) OenosutapsiT Moxe fa nonyyaea M TakCU U KOMUCUOHW, B CbOTBETCTBUE C NPUMOXEHUE KbM
[oroBopa 3a geno3vTapHu YCryru u ¢ 4ENCTBUTENHUTE pa3xoau, HanpaBeHN OT HEro.



X. 3AMAHA HA [OEMNO3UTAPA WU TMPABUIIA 3A 3AUWWUTA HA WUHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CNYYAN HA 3AMAHA

Un. 44. (1) 3amaHarta Ha [leno3utaps ce gonycka crneg ogobpeHune ot 3amecTHUK-Npeaceaartens
Ha KOH, pbkoBoaeLl ynpasneHune ,Hagsop Ha MHBECTULUMOHHA AENHOCT".

(2) CbrnacHo nNpunoOXMMoTO 3akoHodaTencTeo, [oroBopbT 3a Aeno3uTapHW yCryrm MoXe Aa
O6bae npekpaTeH Npu criegHUTe yCnoBuS:

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

6) eQHOCTPaHHO OT BCsika OT CTPaHUTe, C TPMMECEYHO NMMCMEHO Npean3BeECTUE;

B) Npu npekpatsaBaHe Ha PoHaa Yagbp;

r) Npu oTHEMaHe Ha paspeLleHneTo Ha Ken bu Cu AM ga opraHmnsnpa v ynpaesnsasa oHga yagbp;
A) Npu OTHEMaHe Ha NULEH3a UM HECBCTOATENHOCT Ha [eno3uTaps;

€) Npu HanaraHe Ha NpUHyAUTENHa agMUHUCTPaTMBHA MsApKa Ha [Jeno3uTaps;

) NPy U3MeHeHne Ha nuueH3a Ha [lenoautaps, KoeTo Boau 40 OrpaHM4yaBaHe Ha Bb3MOXXHOCTUTE
Ha [eno3utaps ga n3BbpLUBa onpeaeneHn AeMHOCTH, KOMTO ca HeOBX0aMMM 3a NPeaoCTaBAHETO
Ha yCryru no noneYnTencTeo.

(3) doroeopbT 3a geno3ntapHn ycrnyrn Moxe ga 6bvae npekparteH ot Ken bu Cn AM, gerictBawo
OT UMETO U 3a cMeTKka Ha PoHaa Yagbp, C TPUMECEYHO NMMCMEHO Npean3BecTme cneg oqobpeHne
Ha 3amsiHaTa Ha [leno3utaps, npegoctaBeHo oT 3aMecTHUK-nNpeaceaatens Ha KOH, pvkoBogeLy,
ynpasneHue ,Hagsop Ha MHBeCTMUMOHHaTa AENHOCT .

(4) Keni b Cu AM e pnbxHo ga nogage B KomucusaTa 3a orHaHCOB Hag30p BCUYKM HEOBX0aMMM
OOKYMEHTM 3a nory4vaBaHe Ha ogobpeHune 3a 3amsHa Ha [leno3ntapsa Bb3MOXXHO Hal-CKOpO, creq
KaTo ycTaHoBM, Ye [leno3autapsaT Bede He oTroBapsa Ha uauckBaHuaTa Ha 3OKUCOMNKWU wnu
OPYroTo NpunoXmnmo 3aKoHOOaTeNCTBO 3a Aeno3uTtap Ha doHAaa vYaabp.

(5) OoroBopbT 3a Aeno3uTapHW ycnyru crieasa ga npeasvauv npoueaypa, BKIHYUTEHO OTHOCHO
yCrnoBuATa M peda 3a npexebpngHe Ha aktueuTe Ha doHaa Yagbp w lMNMoadoHaose Ha Opyr
Jenosutap, B crydanm Ha 3amsiHa Ha [lenosuntaps, cneg ogobpeHune oT 3aMeCcTHUK-NpeacenaTens
Ha KOH, pbkoBogely ynpasneHue ,Hagsop Ha nHBeCcTUUMOHHaTa AenHocT!. MNpexBbpnaHeTo Ha
aKTUBUTE Ha HOBUSA eno3uTap Tpsibea Aa ce u3BbpLun B pamkmute Ha 10 gHM OT nony4vyaBaHe Ha
ogobpeHneTo 3a 3amsHa Ha [lenosutaps.

(6) 3amaHaTta Ha [enosuTaps ce wu3BbpLBaA MO HauuH, rapaHtupaw, 6e3 npekbcBaHe
M3NBbITHEHNETO Ha 3adbIPKeHUATa no 4n. 41 ot HacTtodawmTe MNpasuna Ha PoHaa Yaabp.

XI. MTPEOBPA3YBAHE U NPEKPATABAHE HA ®OHOA YHABLP
MpeobpasyBaHe Ha ®oHAaa Yaabp u NoacdoHooBeTe

Un. 45. (1) Mo peweHne Ha Ken Bn Cn AM, ®oHOBbT Yaabp Unu eavH Unm noBeye OT HEroBuUTe
Mogdonaose morat ga 6baat npeobpasyBaHn Ypes CMBaHE C UMW BRIMBAHE B ApYra KONeKTMBHaA
WHBECTULMOHHA CXemMa WM HEWHO WHBECTULMOHHO nofpasgeneHne, BKAYUTENHO Apyr
Moadona, cneq ogobpeHne Ha npeobpasyBaHeTo oT Komucusita 3a hmHaHCOB Haa3op.



(2) ®oHabT Yagbp n HeroeuTe NMoadoHaoBE HE MoraT Aa ce npeobpasyBat B Npeanpusitue 3a
KONEKTUBHO WHBECTUPAHE, KOETO He e KOMeKTMBHa WMHBECTULUMOHHA CXema Mo CMUCbMa Ha
3OKUCOMNKWN.

(3) MNMpeobpasyBaHeTo Ha PoHAA Yaabp UK HA HAKOW OT HeroeuTe NMoadoHaoBE ce M3BBLPLLBA C
pelleHne Ha KOMMeTEHTHMSA KoprnopatuBeH opraH Ha Ken bu Cu AM n cnep nonyyaBaHe Ha
paspelueHne ot KommcusaTa 3a ouHaHCOB Haa30p.

(4) MpeobpasyBaHeTo Ha PoHAa Yagbp UK Ha eanH unn noeseve ot HeroeuTe MNMoadoHaoBe LWe
Cce U3BbLPLIN B CbOTBETCTBME C pasnopeabute Ha rnaea YeTupuHageceta, pasgenu | go IV ot
3OKNCOMNKN n rmaea 4etBbpTa, pasgen |, Il n IV ot Hapenba Ne 44.

Nnkenpaumnsa Ha PoHga Yaabp nnum Ha MNMoacdoHa

Un. 46. (1) (U3m. om 20.11.2020 2.) PoHABT Yaabp, CbOTBETHO €4MH UMM NOBEYE OT HErOBUTE
MoaodoHaoBe ce nukBuampar:

a) (Msm. om 16.11.2021 2.) ¢ pelLueHne Ha KOMNETEHTHNA KopnopaTuBeH opraH Ha Kei bu
Cu AM unu ¢ pelieHne Ha BucweTo pbkoBoacTBo Ha KnoHa;

©) cnep oTHeMaHe Ha paspelueHmeTo Ha Ken bu Cu AM 3a opraHmsmpaHe un ynpaeneHue
Ha ®oHaa Yagbp Unv eguH unu noeede ot Herosute MNoadoHaoBe;

B) KOorato B paMKuTeE Ha TpuM Meceua crnef OTHEMAHETO Ha NUUEH3a, NUKBMAAUNS Uin
00siIBABaHE Ha HECBLCTOATENHOCT Ha YNpaBnsaABaWOTO APYKECTBO HEe € n3bpaHo HOBO
ynpaBnsABaLo OpYyXeCcTBO, KOeTo Aa ynpasnssa ®oHOa Yagbp UM eguH nnm nosede ot
HerosuTte MNMoadoHaose w/vunu Tesun MNoadoHooBe He ca ce cnenu ¢ unu Brnenu B gpyra
KONEKTMBHA MHBECTULMOHHA CXEMA UITN HEMHO MHBECTULMOHHO NogpasaerexHne;

r) B criyyan Ha nukBmaaumns Ha MnaBHUSA oHAO Yaabp UM eQuH UNu noBeve OT HeroBuUTe
MaBHuM noadoHaoBe, ocBeH ako KOH He ogobpun nHeBectnpaHe Ha noHe 85% OT akTuBUTE
Ha ®oHaga 4vaabp/ MNMoadoHa B AsnoBe Ha gpyra rnaBHa KONMEKTUBHA MHBECTULMOHHA
cxema unn usmeHeHne Ha [MpaBunata Ha PoHoa Yaabp, 3a Aa Moxe PoHOBLT
yagbp/oageH MNoadona oa ce npeobpasysa B MNMKUMLUK/ NMoadona Ha MKATLK, koeTo He
€ 3axpaHBalla KoNnekTUBHa MHBECTULIMOHHA cxema / noadoHa;

4) B criydan Ha npeobpasyBaHe Ha [MaBHWA d)OHAO Yagbp MM eouH UnNu nosedve Ot
HerosuTe [MaBHM noadoHaoBe, ocBeH ako KOH He nsgage eqHo ot cnegHuTe ogobpeHuns
Ha PoHaa yaabp/logdoHaoBeTe:

e [anpoabinku Aa 6bae 3axpaHBalla KONEeKTMBHA MHBECTMLUMOHHA cxema/ noadoHa
Ha [naBHua doHg Yagbp/lnmaBeH nogdoHA WU Apyra  KONEKTUBHA
WMHBECTMLMOHHA cXema, NosflydeHa B pe3ynTtaT Ha npeobpasyBaHeTo Ha [naBHuA
doHAa Yagbp/InaeeH noadoHa;

e [a uHBecTUpaT Han-manko 85% OT cBOMTE aKkTUBM B ASAMOBE Ha Apyra rnasHa
KONEeKTUBHa MHBECTULIMOHHA CXEMa, KOATO He y4acTBa B NpeobpasyBaHETo;

e [a ce uameHdaTt HacTtosAwmTe MNpaBuna Ha ®oHaa Yaabp ¢ uen npeobpasyBaHe B
MKAMUK / nogdoHa Ha TKUMUK, koeTo He e 3axpaHBalia KOmneKkTMBHa
WMHBECTULMOHHA cxemMa / noadoHA;

e) (Hosa om 20.11.2020 2.) B cnyvauTe 1 No peaa Ha 4un. 363, 6. ,a“ n ,6“ ot 3akoHa 3a
3a0bIKEHNATa U JOroBopuTe.



(2) (U3m. om 16.11.2021 2.) B pamknte Ha 14 gHM OT Bb3HMKBAHE HA OCHOBaHWE 3a NuUKBUaauUuns
Ha ®oHaa Yaabp unu eamH unun nosede ot Herosute MNoadoHaose, Ken bu Cn AM vnn KnoHbT
nogaeaT B Komucusta 3a oMHaHCOB HaA30p 3asiBNneHwe 3a ogobpeHne Ha NUKBMOauMsiTa Ha
doHaa Yagbp, CbOTBETHO Ha cboTBETHUA NMoadoHa.

(3) JlukBnpaumsita Ha Ponaa yagbp v/ unu Herosute MoadoHaoBe ce ypexaa oT Hapeaba Ne 44
N Opyro NpunoXmmo 3akoHo4aTenNCcTBO.

(4) (N3m. om 31.08.20222.) YUneHoBe Ha CbBeTa Ha gupekTopute Ha Kent bu Cu AM mnnu gpyru
nunua, KouTo ca pabotunu no aorosop 3a Kent bu Cn AM, He moraTt Aa 6baaTt HasHa4yaBaHu KaTo
NNUKBMAATOPU, aKo CMPSIMO TSX € YCTaHOBEHO CUCTEMHO HapyweHue Ha 3OKUCONMKW, 3K,
3lMoOU, oTmMeHeHMa 3akoH 3a ApyxecTBaTa CbC creuuanHa WHBECTUUMOHHA uen, 3akoHa 3a
apyxecTtBata CbC crneumanHa WHBECTUMLMOHHA Len W 3a gpyxecTBaTa 3a CeKlopuTusaums u
3akoHa 3a npunaraHe Ha MepKuTe cpelly nasapHute 3noynotpebu ¢ uHaHCOBU MHCTPYMEHTU
WNN Ha akToBeTE NO MpunaraHeTo UM, KakTo M Ha NpuUnoxumuTe B cpepaTta Ha kanutanosuTe
nasapw pernameHT Ha EBponenckms cblos.

(5) Mpwn npekpatsiBaHe Ha PoHOa 4Yagbp W/MnM HAKom OT HeroBuTe [MogdoHooBe cnegHuTe
pasnopenbu Ha TbproBcknst 3akoH (,T3“) ce npunarat CbLOTBETHO MO OTHOLIEHWE Ha
3a0bIIKEeHUATa Ha NUKBMAATopa W 3awuTtarta Ha kpeautopute Ha ®oHaa yaabp/lloadoHoa —
yn. 267,4n. 268, an. 1 nan. 3,4n. 270, 4yn. 271 nun. 273 ot T3, KaT0 PYHKLMUTE Ha PHKOBOAHNSA
opraH cbrnacHo yn. 270, an. 2 n un. 272, an. 4 ot T3 ce nanwnHseaTt oT Ken bu Cun AM.

Mpoueaypa B cnyyanTe Ha NMKBUZAaUua unum npeobpasyBaHe Ha MnaBHuAa doHa Yyagbp /
MaBeH noacoHa

Un. 47. (1) (Msm. om 16.11.2021 2.) B cnyyan Ha npeaBuaeHa nukenaauunsa Ha MnaeHusa doHAa
Yagbp nnu MMaeseH noadoHa, YnpaensBalwloTo Apy>KeCcTBO unu KnoHbT we npegoctasaTt Ha KOH
HeobxoaumMuTE AOKYMEHTU N 3asBMEHMS 3a nofnydaBaHe Ha ogobpeHne nnn Ha UHBECTMLMA Ha
Han-manko 85% o1 aktmeBuTe Ha PoHaa Yagbp / NoadoHaa B aanosete B Apyru rmasHm MNKAMLK
U1 Ha n3mMeHeHne Ha HactoswmTe MNMpaBuna Ha PoHaa Yaabp, 3a Aa ce Aaae Bb3MOXHOCT Ha
doHpa yagwp / NoadoHaa aa ce npeobpasysa B NMKUMUK / noadong Ha MKUMLK, koeTto He e
3axpaHBalla KOJIEKTMBHA MHBECTULUMOHHA cxema / nogdoHa UK, ako € B3ETO TaKOBa peLUEHMe,
®oHALT 4Yagbp wnmM cboTBeTHUAT [llogdoHg we O6baoaTt NUKBMAMPAHW B CbOTBETCTBME C
N3NCKBaHUATA, MOCOYEHM B UneH 46 no-rope.

(2) (A3m. om 16.11.2021 2.) MNMpwn npenBuaeHo npeobpasyBaHe Ha [MaBHMA oHO Yagbp wnu
MaeeH nogdoHa, Kenm bu Cn AM wmnu KnoHbT we npepoctaBat Ha KOH Heobxoanmute
3asiBIIEHMS N CbOTBETHATA MHOPMAaLMs 3a nostydyaBaHe Ha ogobpeHue ot KOH 3a doHpa yaabp/
cboTBeTHUSA NoadoHa Aa npoabikn aa 6bvae 3axpansawo MNKUMLK / 3axpaHBaly NoadorHa Ha
MaBHUA doHa Yaabp / naseH nogdoHa vnu Ha gpyro MKUMLUK, nonyyeHo B pesyntart Ha
npeobpasyBaHeTo Ha MaBHMs donHg Yaabp/ [MaBeH noadoHa; Aa uHBecTupa Han-manko 85%
OT akTuBuTe B ganose Ha apyro rmaesHo MNKUTMLUK, koeTo He e pesynTtaTt OT npeobpa3yBaHETO;
unu ga ce nameHaT HactoawmTe Mpasuna Ha PoHaa Yaabp, 3a aa ce npeobpasysa B MNKUIMLK /
noadoHg Ha MNMKUILK, koeTo He e 3axpaHBalla KONEKTMBHA MHBECTULMOHHA cxema / noadors,
UM, ako € B3eTO TakoBa pelueHne, PoHABLT Yaabp unm cboTBeTHMAT lMoadoHa we 6vaar
NMKBNONPAHM B CbOTBETCTBME C M3UCKBAHMATA, MOCOYEHM B YneH 46 no-rope.



(3) MpoueaypwuTte 3a nonyyaBaHe Ha ogobpeHune Ha KPH B cnyyante, NOCOYEHN B NpeaxoaHUTe
anvHew, Llle ce M3BbLPLLUBAT B CbOTBETCTBME C pasnopendute Ha [naea ocwma, pasgen Il Ha
3OKNCOMNKWN u Maea TpeTa, pasgen lll ot Hapenba Ne 44,

(4) (M3m. om 16.11.2021 2.) HesaBrcumo OT uneH 46 no-rope, ako YnpasnsasawoTo ApYXeCTBO
unu KnoHbT pewu, ye PoHABT Yaabp uUnm cboTBeTHUAT NoadoHa we O0baat NMKBManpaHu npu
nukBMaaunsa, CboTBETHO npeobpasyBaHe Ha [NaBHMA boHA Yaabp wUNn eavH unu noseve ot
Herosute MaBHW nogdoHaoBe, To we yBegomum KOH 3a ToBa pelleHWe B CpoKoBeTe U Lie
npegnpuemMme HeobxoanmmuTe AENCTBUS, 3a Aa ObOAT cnaseHn ApyrnTe M3NCKBaAHUS, NMOCOYEHN B
maea TpeTa, pa3gen lll ot Hapen6a Ne 44. OcBeH ToBa YNpaBnsBaLwoTo APYKECTBO, 4ENCTBALL0
OoT nmeTo Ha PoHaa Yaabp U cboTBETHUTE NMoadoHaoBe, nnu KNoHbsT LWwe nHdopmmpa HezabaBHO
nputexxaTenute Ha OAMoBe 3a peLleHMEeTOo 3a 3anoyBaHe Ha nukBugaums Ha PoHpa yagbp,
pecneKkTMBHO Ha cboTBETHUA MNoadoHA,.

Xll. rogMiiHO ®UHAHCOBO NPUKITIOYBAHE. OTHETHU
HoKyMeHTH 3a roanLIHOTO 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 unn KnoHbT u3roTes rogmwieH domHaHCcoB oT4yeT Ha PoHaa vYagbp CbC
cbabpxaHneTo no un. 73, an. 1 ot Hapen6a Ne 44 n otyeT 3a 06Wmsa pasmep Ha pas3xoguTe Ha
doHga yagbp 1 MaBHMA oHA Yaabp 3a NpeaxoAHaTta KaneHgapHa rognHa u ro npeacrtass 3a
npernea Ha n3bpaHnTe perncTpmpaHn oguTopu.

(2) B rogmwHus 1 wectmeceyHns onHaHcoB oTyeT Ha PoHaa Yaaobp TpsibBa ga 6bae onoBecTeHa
NMHopMaums 3a ToBa Kak MoXe Aa 6bae NosyYyeH roguLHUAT U LecTMecevHMs (OoMHaHCOB OTYeT
Ha naBHKUA poHa Yaabp.

(3) Pesyntatute oT oguTa Ha roauHMs oMHAHCOB OTYET, U3BbPLUEH OT OAMTOpA, Ce oTpassBaT
B OTAeneH AoKnaf, KOWTO € YacT OT roAuMLLIHUSA (DUHAHCOB OTYeT.

Un. 49. [JenHoctta Ha doHaa Yyaabp U HeroBute loadoHOoBE, KAKTO U TEXHUTE aKTMBM ce
onuceaT B roauLLIHNA OoKaa, KaTo roanuLLHUAT OMHAHCOB OTYET Ce passiCHABA.

PaskpuBaHe Ha uHopmauma 3a PoHga yagabp ot Ken bu Cn AM

Un. 50. (1) KnoHbT npeactaBsa Ha KomucuaTta 3a IMHAHCOB HaA30p roguvlleH OTyeT u
LwectMeceveH oT4yeT, obxBallall MbpBUTEe 6 Meceua Ha huHaHcoBaTa rogmHa, 1 yBeaoomsisa
Komucmara 3a (puHaHCOB Haa30p 3a gpyra BaxHa MHMOpMauus, BKIOYUTENHO MNpencTass
npocnekTa Ha [MaBHWs oHA Yaabp, AOKYMEHTUTE C KNoYoBa MHpOpMaums 3a MHBECTUTOpUTE
Ha MMaBHUTe NoAdOHOOBE M BCAKO M3MEHEHUE HA TSX, KaKTO U FrOAWLIHUTE U LWEeCTMECEYHUTE
dmHaHcoBM OT4eTU Ha [haBHMA ¢OHO 4Yaabp, B paMKMTe Ha W3UCKBAHUTE CPOKOBE U C
MUHUMAITHOTO CbAbPXKaHNE, KaKTo € NPeaBUAEHO B NPUMOXMMOTO 3aKOHOLATENCTBO.

(2) KnonbT onoBecTsiBa Ha obuwiecTBeHOCTTa MHGpopmauuaTa 3a PoHaa vagbp U Herosute
MoadoHaose no anvHes 1 No-rope No HayvvH, onpegeneH B [NpocnekTa n JOKYMEHTUTE C KIo4YoBa
nHdopmauuna 3a nHBecTuTopuTe Ha lNogdgoHaoseTe.

(3) KnoHbT npeacrtaBa Ha Komucuarta 3a pyHaHCOB HaA30p 3aeHO C roaullHNS PUHAHCOB OTYeT
N LWeCcTMeceYyHms (UHAHCOB OTYeT JONblHUTENHA WHGOpMaLMs, W3NCKBaAHA CbriacHO
NPUNOXMMOTO 3aKOHOAATESNCTBO.



(4) KnoH®bT npeacraes Ha KomncusaTa 3a omHaHCOB Haa3op 3a HaasopHu Lenu Ao 10-o ynucno Ha
Mecela, creaBall, Mecela, 3a KOMTo ce oTHacsa nHdopmauusaTa, mecedeH 6anaHc Ha PoHaa
Yaabp M MHopMauma 3a obema u CTpykTypaTa Ha MHBECTUUMUTE B nopTdenna Ha BCEKM OT
MoadoHaoBeTe No eMUTEHTU U BUAOBE (PMHAHCOBM WHCTPYMEHTW, KakTO U MHGOopMauma 3a
BMOOBETE W3MOM3BaHM [epuBaTh, OCHOBHUTE PUCKOBE, CBbp3aHM C 0asoBUTE aKTMBM,
WHBECTULMOHHMTE NIMMUTK U ONpedeneHn METOAM 3a OLEHKa Ha pucka, CBbp3aHu C AepuBaTHUTE
COEnkKun.

(5) Oo 10-to uncno Ha cboTBETHUSA Mecel, KnoHbT nybnukyeBa Ha cBosi yebcamt obobuieHa
MHdopMauma 3a CTpyKTypaTa Ha noptdennute Ha lNogdoHaoBeTe KbM nocnegHaTta gata Ha
nNpeaxogHnsa Mecel, KOATO CbAbpXa Han-manko OaHHW 3a NpoueHTa Ha akTMBUTE Ha BCEKU
MoadoHa, HBECTMPaHN B pa3nnuyHM BUAoBe UHAHCOBU UHCTPYMEHTW.

Xlll. CPOKOBE WM YcCloBuAa 3A PASIMNPEAOENEHUME HA OMBUOEHTU (YACTU OT
NEYANBUTE) TN 3A PEMUHBECTUPAHETO UM

Un. 51. (1) NogdoHaoBeTe He pa3npenensaTt HaTpynaHaTa nevanba kaTo AuBMAEHT (doxon) cpen
npuTexaTtenuTe Ha AAnoBe.

(2) Kenn bu Cn AM peunHBecTMpa nevanbata Ha [MoadoHaoBeTe, B pe3ynTar Ha KOETO HeTHaTa
CTOMHOCT Ha aktmBuTe Ha [loadoHOooBeTe ce yBennyaBa B WMHTEPEC Ha npuTexatenure Ha
asanose B cboTBeTHUTE MoadoHaose.

(3) PeuHBecTMpaHeTo Ha OOXOAMTE Ce M3BbPLUBA B CbOTBETCTBME C MHBECTULIMOHHUTE Lenw,
cTpaTerMm, nonuMTMka W orpaHudeHuMss Ha Bceku [loadoHa, kaTo ce B3emaT npeasua
cneunguyHnuTe nasapHM YCroBMsl, KaTo Ce W3BbpLIBA B CbOTBETCTBME C MPUMOXUMOTO
3aKoHOAATENICTBO M BbTPELLHNUTE npaBuna Ha ®oHaa Yaabp.

XIV. SAKITIOYUTENHU PA3NOPEANBU

§1. 3a BCUUKM BbNPOCK, KOUTO HE ca ypeaeHu B HacTodAwmTe Npasuna Ha PoHaa yagbp, Hamupart
npunoxeHve pasnopenbute Ha HOpMaTUBHUTE akTOBE, KOUTO perynupart CbOTBETHaTa npaBHa
mMartepus.

§2. MNpu HecboTBETCTBME MEXAY pa3nopeabu Ha MpasunaTta Ha PoHaa Yaabp M NPUNOKUMOTO
3aKOHOAATENCTBO, Ce Mnpwunara nNpuIoXMMOTO 3akoHogaTencreo, 6e3 ga e Heobxoaumo
He3abaBHO nameHeHue B NpaBunarta Ha PoHaa Yaabp, OCBEH akO TOBA U3PUYHO HE Ce U3UCKBA.

§3. Korato B oTgenHu TekctoBe OT Hactoswwute [lpaBuna Ha PoHAa 4agbp € M3BbPLUEHO
Nno3oBaBaHE Ha KOHKPETHU HOPMAaTMBHU aKTOBE UIK Ca MOCOYEHN KOHKPETHU ObPXKaBHWN OpraHn 1
BMOCIMEACTBME B pe3ynTaT Ha MPOMEHM B HOpMaTMBHaTa 0asa ce MPOMEHAT 3arnaBusta Ha
NMOCOYEHUTE HOPMATMBHM aKTOBE WU CbLUNTE ObOAT OTMEHEHM LWEe Ce cuYuTa, Ye HOBUTe
3arnaBusi, PECMNEKTMBHO HOBUTE akTOBE, KOUTO ypexaaT CbOTBeTHaTa npasHa obnact, no npaso
3amecTBaT KOpecnoHAMpalimMTe UM MO30BaBaHWA B TEKCTOBETE OT HacTtoswwuTe [NpaBuna Ha
doHaa yagbp, 6e3 ga e HyxHO nocrnefsawo uameHeHue Ha [lpaBunata Ha PoHOa 4vagbp.
CbL0TO Ce oTHacCs 1 3a cryyamTe C KOHKPETHO MOCOYEHUTE AbPXKAaBHU OpraHu.

§4. (Hoe om 16.11.2021 2.) “Bucwe pbKoBoACTBO” MO cMucbria Ha §1, T.2 oT JonbrHuTtenHute
pa3snopendu Ha Hapegba Ne 44 Ha KnoHa 3a uenute Ha Teau [pasuna Ha doHaa Yagbp ca
YnpaButenaTt u 3amecTHUK ynpasuTenaT (Mo NbSIHOMOLLHO) Ha KroHa.



§5. (MpeduweH §4, usm. om 16.11.2021 2.) Hactoswwute Npasuna Ha PoHAa Yaabp ca npueTn
C peweHune Ha MNanbnHutenHus kommteT Ha Keinh b Cn AM, B3eTo Ha 3acegaHune Ha 11.08.2020
r., U ca U3MeHeHu c pelueHns ot 20.11.2020 r., n oT 11.01.2021 roaunHa, ¢ pewleHne Ha Bucweto
pbkoBoacTBo Ha ,KEV B CU ACET MEHVOXMBHT HB — KITOH* KYT, Bbnrapus ot 10.05.2021
r., ¢ peweHne Ha ManbnHutenHua kommteT Ha Ken bu Cn AM, B3eTO Ha 3acegaHue Ha 16.11.
2021 r., ¢ pelweHne Ha BucleTo pbkosoactso Ha ,KEW B CU ACET MEHUIXMBHT HB —
KNOH* KYT, Bbnrapus ot 21.12.2021 r., ¢ peweHne Ha N3nbnHuTenHus komuteT Ha Ken bu Cn
AM, B3eTo Ha 3acenaHune Ha 08.02.2022 r., KaTo U3MEHEHUATA, NpueTu ¢ peweHne ot 16.11.2021
r.n ot 08.02.2022 r. BNun3at B cuna cneg nonyyasaHe Ha ogobpeHne ot Komuens 3a hnHaHCcoB
Hag3op 3a opraHusvpaHe W ynpaeneHwe Ha [MoadoHposete OBB Ekcneptinis Ec Ep An
OedansneeH KoHcepatmeeH, OBb Ekcneptins Ec Ep An OdedaHsneeH banaHcupaH, OBb
EkcneptUinz Ec Ep An OuHamudeH BbanaHcupaH, OBb Ekcneptns Ec Ep A [JedaHauseH
TonepaHTteH, OBb Exkcneptna Ec Ep Ain luHamnyeH TonepanteH n OBb Ekcneptiinz Ec Ep A
CunHo nHamunyeH TonepaHTteH, nagageHo Ha 08.03.2022r., nameHeHu ¢ pewleHne Ha Bucleto
pbkoBoacTBo Ha ,KEW BU CU ACET MEHUOXMBHT HB — KMNOH* KYT, Bbnrapus oT
18.03.2022r., M3MeHEHN C pelueHve Ha BucweTto pbkoBoactBo Ha ,KEM BU CU ACET
MEHUWIKMBHT HB — KITOH* KUT, Bbnrapusa ot 20.06.2022r., KOUTO M3MEHeHUusITa Bnu3aT B
cvna cnep nonyyvaBaHe Ha ogobpeHune oT 3amecTHUK-Npeaceaartens Ha Kommensita 3a ouHaHCOB
Haa3op, ppkoBogeLl ynpasneHue ,Haasop Ha MHBECTUUMOHHATA OEMHOCT, KaTO MPOMEHUTE B YI.
32, an. 5uun. 36, an. 5 BNun3ar B cuna He3abasHO crnea TOBa, U3MEHEHM C peLleHne Ha BuclueTto
pbkoBoactBo Ha ,KEW BU CU ACET MEHUOXMBHT HB — KMOH* KYT, Bbnrapus ot
08.08.2022r. n ot 23.08.2022r., kato npomeHute B un. 14a-yn.14e Bnusat B cuna Ha
02.09.2022r., cnen nony4vaBaHe Ha ogobperHne oT 3amecTHuK-Npeaceaartensa Ha Komucuara 3a
(bMHaHCOB Hag30p, PbKOBOAEL yNpaBneHne ,Haa3op Ha MHBECTMUMOHHATA OEWHOCT", UBMEHEHM
C pelleHne Ha Buclueto pbkoBOACTBO Ha ,KEW B CUN ACET MEHWO>KMBHT HB — KITOH* KYT,
Bvnrapusa ot 31.08.2022r., KONTO U3MEHEHMSITA BNM3aT B Cuna crieq nonyyaBaHe Ha ogobpeHune
oT 3amecTHuK-npeacenatens Ha Komucusita 3a (prHaHCOB HaL30p, pbKOBOAEL yrpasrieHue
,Hanosop Ha uHBecTMUMOHHaTa AenHOCT¢. Hactoswmte npaBuna ca U3MEHEeHU C pelleHue Ha
BuclieTo pbkoBOACTBO Ha JKEW BU CU ACET MEHWIXKMBHT HB — KINOH® KYT, bwnrapus ot
11.11.2022r. n ot 09.12.2022r., KOUTO W3MEHEHWATA, CBbP3aHM C HaAMMEHOBaHUATA Ha
3axpaHBalwmTe M rmaBHUTe noadoHAOBE, BNU3aT B cuna cneq nonydaBaHe Ha ofobpeHune oT
3amecTHuk-npeacepatend Ha KomucusaAta 3a ¢mHAHCOB HaO30p, PBbKOBOAELL YnpaBleHue
,Hanosop Ha MHBecTUUMOHHaTa AenHocT”, n cumtaHo ot 01.01.2023r. Teau MNpasuna Ha PoHOa
Yaabp ca npoMeHeHn n ¢ Pewenne ot 29.11.2022 r., kato HoBUTE anuHeun (6) go (9) B un.1 Ha
Te3n lNpasmna Ha ®oHaa Yaobp, NnpueTtn ¢ pelleHneTo ot 29.11.2022 r., BNM3aT B cuna cneq
oCblllecTBsiIBaHe, CbOTBETHO, Ha [1peobpa3yBaHeTo C yyactue Ha lMoadoHa OBB ExkcnepTiiiz
[edaH3neeH banaHcupan (EBPO), MpeobpasyBaHeTo ¢ yyactue Ha MNoadoHa OBb Exkcneptiing
[HedaH3neeH banaHcupaH (JIEBA), MpeobpasyBaHeTo ¢ yyactve Ha MoadoHa OBB Ekcneptiing
OvHamnyeH BbanaHcupan OtroBopHO MHBecTupaly u NpeobpasysBaHeTo € ydactve Ha lMNoadoHa
OBbb EkcneptUin3 CunHo AvnHammyeH TonepaHTeH OTroBOpHO MHBECTMpaLL,.



