lpasuna
Ha do2oeopeH ¢hoHO Yadbp ,,OBB5 EkcnepmMii3“

(M3m. om 16.11.2021 2.) Hactoqawute [MpaBuna Ha pgoroBopeH doH 4vagbp ,OBb
EkcneptUnz® (,®oHabT 4Yapgbp“, cbotBeTHO [lpaBunata Ha ®oHaa 4vagbp®) cbabpxaT
OCHOBHWTE MpaBuna v nNpuvHUMNuTe, pbkoBoAdewmn AevHocTuTe Ha PoHOa Yaabp U HerosBute
WHBECTULMOHHM nogpasneneHuns, n3bpoeHn no-gony (3aegHo Hapuyanu ,MoadoHaoBeTte”, a

Bceku nootaenHo ,MoadoHa"):

Ume Ha NoadoHaa ISIN koa

1.0Bbb Ekcneptn3 OedaHauseH banaHcmpaH (JIEBA) BG9000003210
2.0Bb Ekcneptii3 JedaHsmeeH banaHcupaH (EBPO) BG9000004218
3.06b EkcneptUinz dedaHsnseH TonepaHTeH (JIEBA) BG9000006213
4.0B6b EkcneptUins dedaHsneeH TonepaHTteH (EBPO) BG9000005215
5.0Bbb Ekcneptin3 uHamunyeH banaHcupaH (JIEBA) BG9000007211
6.0Bbb Ekcneptina QuHamunyeH banaHcupan (EBPO) BG9000008219
7.0B6b Ekcneptinz AnHamuyeH TonepaHTteH (JIEBA) BG9000010215
8.0bb Ekcneptinz nHamumyeH TonepaHteH (EBPO) BG9000009217
9.0Bbb Ekcneptii3 CunHo OuHamudeH TonepaHTteH (JIEBA) BG9000011213
10. OBb EkcneptAin3 CunHo AnHamudeH TonepaHteH (EBPO) | BG9000012211
11. Obb EkcneptiAns Ec Ep An [lecbaHsmeeH KoHcepBaTmBeH BG9000006221
12. OBb EkcneptiAiis Ec Ep An [lecbaH3meeH banaHcmnpaH BG9000005223
13. OBb Ekcneptins Ec Ep A luHamuyeH BanaHcupaH BG9000003228
14. OBb Ekcneptins Ec Ep A [lechaH3nseH TonepaHTeH BG9000004226
15. OBb Ekcneptins Ec Ep A lnHamunyeH TonepaHTteH BG9000002220
16. OBb EkcneptiAn3 Ec Ep An CunHo AnHamnyeH TonepaHTeH | BG9000001222

l. OOLWKn nonoxeHus
Cratyr

Un. 1. (1) (M3m. om 16.11.2021 2.) PoHABLT Yaabp € KONeKTMBHa MHBECTMLMOHHA CXemMa OT Tun
L,Hdagbp”, opraHusMpaHa kaTo B3auMMeH (4OroBopeH) ¢hoHA B CbOTBETCTBME CbC 3akoHa 3a
AENHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU U Ha OPYrn NpeanpusaTusa 3a KONMEKTUBHO
nHeectmpaHe (,3OKUCAOMKU®). PoHOBbT Yaabp ce CbCTOM OT LWecTHageceT WMHBECTULMOHHMU
nogpasgenenna — lNogdoHaosete. ®oHOABLT Yagbp M BCcekn OT HeroBuTe [loadoHpoBe ca
opraHu3vMpaHu KaTto OTAenHO 000Cco6eHO MMYLLECTBEHO C Lien KONMEKTMBHO WHBECTUpaHe B
NPexBbPNSEMN LEHHM KHWXKA WU OPYrY 3aKOHOBO ONpeAeneHn NUKBUAHW (OUHAHCOBU aKTUBM,
HabpaHu 4Ype3 nNybnuMyHO npegnaraHe Ha OANOBe, Ha NMPUHLUMNA Ha pasnpeaerieHne Ha pucka.
MuBectutopute B lMNMoadoHaoBeTe Ha doHAa Yaabp MMaT npaBa caMoO BbpXYy akTUBUTE Ha U



poxogHocTtta ot [logdoHaa, B KOUTO Te ca uHBecTMpanu. Bceku [NoadoHn oTroBapsa 3a
3a4bJKEHUATa CM caMO CbC CBOUTE aKTUBM.

(2) Osanosete Ha Bceku [MoadoHn ca OOGMKHOBEHW, CBOOOAHO NPEXBLPMSEMMU, MOUMEHHM,
Ge3HanuyHu asnose M noanexart Ha obpaTHO M3KynyBaHe Bb3 OCHOBA Ha HETHATa CTOMHOCT Ha
aKTUBUTE Ha CbOTBETHMUS [loadoHA No kenaHne Ha TEXHUTE NputexaTtenu.

(3) B cboTBeTCTBME C MPUMOXKUMOTO 3aKOHOAATENCTBO, MO OTHOWeHWe Ha doHaa Yaabp ce
npunara pasgen XV "OpyxecTBo" oT 3akoHa 3a 3agbihKeHUsaTa n JOroBopmute, C U3KIMHOYEHNE Ha
un. 359, an. 2 1 3, un. 360, 362, un. 363, 6ykeu "B" 1 "r" 1 un. 364, gokonkoto B 3AKNCANMKU n
HacToswwmTe MNMpasmna Ha ®oHaa Yaabp He e NpeaBuaeHo Opyro.

(4) (N3m. om 16.11.2021 e. u om 08.02.2022 2.) ®oHobT 4Yagbp u [lNogdoHgoseTe ca
OpraHM3MpaHun 1 yrnpaensBaHu OT NIMLEH3NPAHO YNPaBsBaLLO APYKXECTBO, Criefd nonyvaBaHe Ha
pa3spelueHne oT KomucusTa 3a pmnHaHcoB Hagsop (,KPH), n ce cuntar 3a yupenexm B Penybnuka
bbnrapua Ha patata Ha BnuMcBaHeTo 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 Ha4anoTo Ha Te3u Npasmna Ha PoHaa Yaabp, ca perMcTpmpaHn B permctbpa no yn.
30, an. 1, 1. 4 ot 3akoHa 3a Komucuara sa mHaHcoB Haasop Ha 18.02.2021 r., a NoadoHaoseTe,
nocoyeHn B T.11 go 1.16 B Tabnuuata B Ha4yanoto Ha Te3n [lpaBuna Ha PoHga 4Yagbp, ca
pernctpupanm B permctbpa no un. 30, an. 1, 1. 4 ot 3akoHa 3a Komucuata 3a pmHaHCcoB Hag3op
Ha 08.03.2022 roauHa.

(5) PoHOobT Yagbp u MNMoadoHaoBETE HE Ca HPMAOMYECKM LA, TE HE MpUTEXaBaT opugnyecka
NpPaBoOCYOEKTHOCT 1 yNpaBUTENTHM OopraHn. Bcuukn pellenuns, cBbp3aHn € TSXHOTO yypeasiBaHe,
OEenHocT, npeobpasyBaHe W NUKBMOAUMS ce B3emMaT OT yMNpaBnsBaLLOTO OPYXECTBO, KOETO
OelncTBa OT MMEeTOo M 3a cMeTKa Ha doHaa yaabp n HerosuTe MNoadoHaose.

HanmeHoBaHue

Un. 2. (1) HanveHoBaHneto Ha PoHpa yagbp e ,OBb Ekcneptn3®, kato ce msnucea Ha
natuHuua, kakto cneasa: UBB ExpertEase.

(2) (N3m. om 16.11.2021 2.) HaumeHoBaHuATa Ha NoadoHOoBeTe ce n3nuceaT Ha Kupunuua u
natuHUUa, KakTo cneaga:

Mwme Ha MoadoHaa MUwme Ha MoadoHpa Ha naTtuHMua

OBb Ekcneptn3 OdedaH3sneeH banaHcupaH | UBB ExpertEase Defensive Balanced (LEVA)
(NEBA)

OBb Ekcneptlinz OdedbaHsmeen banaHcmpaH | UBB ExpertEase Defensive Balanced (EUR)
(EBPO)

OBBb Ekcnept3 OedaHsveeH TonepaHTeH | UBB ExpertEase Defensive Tolerant (LEVA)
(NEBA)

OBBb Ekcneptn3 OedaHsneeH TonepaHTeH | UBB ExpertEase Defensive Tolerant (EUR)
(EBPO)

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

OBb Ekcneptina OuHamudeHr BanaHcupaH | UBB ExpertEase Dynamic Balanced (EUR)
(EBPO)




OBbb Ekcneptna OuHamundeH TonepaHteH | UBB ExpertEase Dynamic Tolerant (LEVA)
(JTEBA)

OBbb Ekcneptna OuHamundeH TonepaHteH | UBB ExpertEase Dynamic Tolerant (EUR)
(EBPO)

Obb Ekcnepthns CunHo  [OuHamudeH | UBB ExpertEase Highly Dynamic Tolerant
TonepaHTeH (JIEBA) (LEVA)

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

SBB Ekcneptiins Ec Ep Av [ledaramsen UBB ExpertEase SRI Defensive Conservative
OHCepBaTMBEH

(5)55 Ekcrieptiins Ec Ep A [ledpanansen UBB ExpertEase SRI Defensive Balanced
anaHcupaH

CE)EE Excrieptiins Ec Ep An nramuen UBB ExpertEase SRI Dynamic Balanced
anaHcupaH

.CI.)EE Ekcrieptiins Ec Ep A [lecbanansen UBB ExpertEase SRI Defensive Tolerant
onepaHTeH

.CI.)EE Excrieptiins Ec Ep An nramuuen UBB ExpertEase SRI Dynamic Tolerant
onepaHTeH

Obb Ekcneptinis Ec Ep An CunHo | UBB ExpertEase SRI Highly Dynamic

[OuHamunyeH TonepaHTeH Tolerant

YnpaBnsiBawo ApyXecTBO

Un. 3. ®doHabT Yagbp u MNMoadoHaoBeTe ca opraHmsmpaHu 1 ynpaenssaHu oT Ken bu Cn Acet
MennopxmbHT H.B. (KBC Asset Management N.V.), ApyXeCTBO, y4peeHO CbrMacHO 3aKoHMTe Ha
Kpancteo benrus, cbe ceganuile v agpec Ha ynpasneHue B rp. bprokcen 1080, XaBeHnaaH Ne 2,
peructpupaHo B Peructbpa Ha topugndeckute nuua Ha bpiokcen noa vaeHTuduKauuoHeH
Ne 0469.444.267 (,Ken Bu Cu AM® unu ,YnpasnsaBawoTo apyxectBo®), upe3 Ken bu Cu Acet
MeHVUaXMBHT - KnoH (,KnoHBbT"), KNOH Ha YyXaecTpaHHO Iopnanyecko nuue, Cb3ganeH CbrnacHo
3akoHuTe Ha bbnrapus, cbc ceganvwe n agpec Ha ynpasnenue: rp. Cocuma 1463, panoH
»1 prnaguua“, 6yn. ,Butowa“ Ne 896, MuneHuym LeHTbp, €T. 6, BNnucaH B TbproBCKnst perncTbp u
perncTbp Ha pUANYECKUTE Nuua ¢ HecTonaHcka uen kbM AreHumudara no BnucBaHusTa ¢ EMK
205422541, YnpaBnaBawloTo APYKECTBO € nuueHaupaHo B Kpancteo benrma n noanexu Ha
Hagsop ot benrunnckna OpraH 3a domHaHcoBM yenyrn u nasapu (Financial Services and Markets
Authority). YUpes KnoHa, YnpaenssalloTo gpyXeCTBO NOANEXM Ha HaA30p M OT cTpaHa Ha KOH B
cboTBeTCcTBME C rnaBa 12, pasgen VIl ot 3OKNCONMKA.

Un. 4 (1) (M3m. om 16.11.2021 2.) BbB Bpb3ka C OpraHn3npaHeTo u ynpasneHmeTo Ha doHaa
yagbp u lMoadoHaoBeTe, KnoHbT MOXe Aa M3BbPLUBA CregHUTE OEWHOCTM U NpenocTass
cnegHuTe ycnyru:

a) ynpaBneHne Ha UHBECTULMUTE, Ype3 NHBECTUPAHE B MPEXBBbPAEMN LIEHHWN KHIDKA UK
Apyrv NUKBMAHW uHaHcoBM aktmey no uyn. 38, an. 1 ot 3OKNCAOMNKNA Ha napuyHu
cpeactBa, HabpaHu 4ype3 nybnuyHO npepnaraHe Ha asanoseTe Ha [logdoHposeTe,
OCbLLECTBABAHO Ha MPUHLMNA Ha pa3npeaeneHne Ha pucka;

6) npogaxba n obpaTHO M3KynyBaHe Ha aanoseTe Ha NoadoHaoseTe;



B) ynpaxHsiBaHe Ha npaBaTa — ako Mma TakvMBa — MO LEeHHWUTEe KHWxa/ uHaHcoBUTE
WHCTPYMEHTU OT nopTtdenna Ha Bceku [loadoHa, kato ydactne B obwim cbbpaHus,
nonyyaBaHe Ha AOUBMAEHTW, NUXBW, [NaBHWUM, nNpaBa 3a 3anucBaHe, KakTto W
KOHTpONupaHe Ha nnawaHuaTa BbB Bpb3Ka C LEHHUTE KHWKa, Npu chna3BaHe Ha
N3NCKBaAHNATA HA HOPMATUBHUTE aKTOBE 3a U3BbPLUBAHE Ha CbOTBETHUTE OENCTBUS;

r) (Mam. om 16.11.2021 2. u om 08.02. 2022 2.) onpefensHe Ha HeTHaTa CTOMHOCT Ha
akTMBUTE Ha Bceku NoadoHa curnacHo NpaBuna 3a oueHka Ha nopTtdenna n onpegensiHe
HeTHaTa CTOMHOCT Ha akTmeBuTe Ha noadoHooBeTe Ha doHAa 4Yagbp, NpUeTM oT
YnpaBnaBalwloTo OpYyXeCTBO, BKMOYMTENHO Taka KakTo ca nocrneipawio U3MeHeHWU C
peLueHne Ha BucweTo pbkoBoacTBO Ha KrnoHa, n ogobpeHn ot 3amecTHUK-npeacenaTens
Ha KomucuaTta 3a @QUHAHCOB Hag3op, pPbKoBoAelw, ynpasneHne ,Hagsop Ha
WHBECTULMOHHATa OEeNHOCT", KakTo U U34YUCNsBaHe Ha eMUCUOHHaTa CTOMHOCT U LueHaTta
Ha obpaTHO u3KynyBaHe Ha asanoBeTe Ha Bceku lMoadoHa noag KoHTpona Ha GaHkaTta —
aenosutap Ha ®PoHpa Yaabp v MNMoadoHaoseTe (,deno3utapsa‘);

) agMUHUCTpUpaHe Ha aanoseTte Ha lNMoadoHaoseTe;

€) BOAEHE Ha CYETOBOACTBO, MOAAbPXKAHE U CbXpaHsiBaHe Ha OTYeTHOCTTa Ha doHaa
Yaabp 1 MNoadoHaoBeTe BbB Bpb3Ka C yNpaBrieHNe Ha TEXHUTE aKTUBY;

) OTroBapsiHe Ha UCKaHWs 3a MHPOpMaLUmMsa Ha MHBECTUTOPUTE;

3) HabnaeHne 1 oLeHKa Ha pucka rno BCska nosvumsi oT noptdenna Ha Bcekun NoadoHg
N HEMHOTO BIIMSIHAE Ha PUCKOBUS Npodun Ha nopTdenna KkaTo Usano;

1 ) npaBHO o6CnyXBaHe N KOHTPOS 3a CNa3BaHe Ha 3aKOHOBUTE M3UCKBaHUS;

1 ) pasnpeaeneHve Ha AMBMAEHTU (4acT OoT nedanbarta) n apyrn NnawaHns;

K) usgaBaHe, npogaxba n o6paTHO M3KynyBaHe Ha OANOBE;

n) U3NbSIHEHWE Ha 4OroBOPY;

M ) peknamMmHa 1 MapKeTMHroea gevHoct Ha ®oHga Yagbp v MNoadoHaoBeTe;

H) paskpuBaHe Ha nHdopMaums 3a PoHga Yagbp v NogdoHAOBETE N OCBLLECTBABAHE Ha
KOHTaKTV C MHBECTUTOPUTE U NpUTEXaTenuTe Ha AAMOBE;

0) U3BBbPLLBAHE Ha APYrM AEVHOCTU N (PYHKLMMK, CBbP3aHu C yNpaBfeHNeTo 1 BbTpeLLHaTa
opraHuszaumsa Ha dPoHga 4Yagbp U lNNogdoHOoBeTe B CbOTBETCTBME C MPUNOXUMOTO
3aKOHOAATENCTBO.

(2) (N3m. om 16.11.2021 2.) lNpun ocbLLecTBABaHE Ha NOCOYeHUTE B an. 1 4eNHOCTN n OyHKLMN,
BucweTto pbkoBoacTBO Ha KnoHa B3ema BCUMYKM pelueHusi, oTHacsawm ce o ®oHaa yagbp u
MoaodoHaoBeTe, BKIIOYMUTENHO, HO HE CaMO:

a) M3roTes, N3MeHs 1 ONbIBa, PECNEKTUBHO akTyanuaupa, lNpasunarta Ha PoHaa Yagbp,
lMpaBunaTta 3a oueHka Ha nopTdenna n onpegensiHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha
noggoHaoBeTe Ha ®oHAa Yaabp, [NpaBunaTa 3a ynpasneHune Ha pucka Ha PoHaa Yagbp,
Mpocnekta Ha ®oHaa Yagbp (,MpocnekTa“), LOKYMEHTUTE C KoYoBa MHAopMaums 3a
nHBectuTopute Ha Bcekn [MoadpoHa, lNpaBunata 3a nogaobpxaHe M ynpasneHve Ha
nukBMAHoCTTa Ha PoHAa Yaabp M HErOBUTE MHBECTULMOHHM NoAdoHAOBE, NpY nonaraHe
Ha Ob/pKUMaTa rpyxka u B CbOTBETCTBME C pasnopendbuTte Ha OencTBaloTo Gbnrapcko
3aKOHOOAaTEeNCTBO M 3aKOHOOATENCTBO HAa EBponenckus couios;

6) ogobpsiBa cHeToBOAHATa NonuTMka Ha PoHaa Yaabp;

B) n3bmpa n cknoyBa LOroBOpU 3a M3MbISIHEHWE HA MHBECTUUMOHHW HapexgaHus C
WHBECTULMOHHM NOCPEAHNLIN;

r) nsémpa u cknrodsa gorosop ¢ enosutap;



) n3bupa n ocesoboxgasa perucTtpmpaHn oguTopu 3a 3aBepka Ha roguHus prHaHCcoB
oTt4yeT Ha PoHAa Yaabp;

€) U3roTes 1 NpuemMa roguHns (oMHaHCOB OTYET crnep 3aBepka OT HasHavYeHUTe oguTopu;
X) cnegu wn aHanusvpa UHAHCOBUTE nasapu C Orfed eBeHTyanHW MNpOMeEHU B
WHBECTULMOHHUTE Lienn 1 nonuTunka Ha Bcekun MoadoHga;

3) B3eMa WHBECTULMOHHM peLleHus W Hapexga M3NbSIHEHWETO UM B CbOTBETCTBME C
NPUNoXMMOTO 3akoHoAaTencTBo u Te3un MNMpasuna Ha PoHaa Yaabp;

n) CTPYKTypupa 1 ynpaenseBa NopTgensn OT NPexBbpisaeMn LEHHU KHWKa, (PMHAHCOBU
WHCTPYMEHTU UNn Apyrn NUKBMAHM (PUHAHCOBM aKTUBM Ha BCeku MoadoHa u oueHsiBa
e(PeKTMBHOCTTa MY;

M) ynpaensiBa AeNHOCTTa Mo u3gaBaHeTo /npogaxbata/ u obpaTHOTO M3KynyBaHe Ha
aanoeseTe Ha Bceku [logdoHa, npu cnasBaHe Ha peda M ycnosusaTa, NpeaBuAEHU B
HOopMmaTMBHUTE akToBe, MpaBunaTa Ha PoHaa Yaabp u MpocnekTa;

K) B3eMa peLleHne 3a cnvpaHe Ha npogaxbarta n obpaTHOTO M3KynyBaHe Ha AsNOBe Ha
MogdonaoBeTe B nNpeaBuaeHMTe B 3akoHa M Hactoswmte [NpaBuna Ha doHaa Yaabp
cnyyam;

n) BbBexga [lonutuka 3a obesnedyeHusTa M 3a peVHBECTUPAHE HA MNapUYHOTO
obesneyeHne n Apyrm npasuna W npouenypu, KOUTO Ada ce npunaraT, KoraTo
MoadoHaoBeTe MHBECTMPAT B AEpPUMBATUBHN (PMHAHCOBU MHCTPYMEHTU, KOUTO U3NCKBAT
npeaocTaBsHe Ha akTMBKU KaTo obGe3neyeHune.

(3) (A3m. om 16.11.2021 2.) KnoHBT € ANbXeH Aa OCbLLECTBABA MHBECTMLMOHHATA NONUTMKA Ha
Bceku MNoadoHAa ¢ ornes nocturaHe MHBECTULMOHHUTE Lienn Ha CbOoTBETHUA NoadoHA, KakTo m
Ja cnasBa WMHBECTULMOHHUTE orpaHudeHusi, npeasuaeHn B 3OKNCOMKW, B aktoBete no
npunaraHeTo My n B HactodawmTe MNpasuna Ha PoHaa Yagbp.

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

(5) (A3m. om 16.11.2021 2.) KNoHBLT € OfbXeH aa:

a) genctesa IOSANHO M CNpaBeanMBO B HanW-0obpus uHTepec Ha PoHaa Yagbp M
MoadoHaoBETE U HA MHTErpuUTETa Ha Nasapa;

0) penctea ¢ HeobxooMMUTE YMEHUS, TpwKa M BHMMaHWE B Han-go0Opus MHTEpec Ha
doHpa vyaabp u MNoadoHaoBETE M HA UHTErpuTETa Ha Nasapa;

B) pasnonara M uM3non3sa eqEeKTUBHO pecypcuTe U npouenypute, Heobxoanmun 3a
NpPaBUITHOTO M3BbPLUBAHE HA AENHOCTTa My;

r) n3bsrea KOHMIMKT Ha MHTEpecK, a korato He Moxe Aa 6bae nsberHaTt, fa rapaHTupa,
ye ®oHOBLT Yaabp n/nnu MNMogdoHaoBeTe ca TpETUPAHN CpaBeasIMBo;

A) ce cbobpassfABa C BCUYKM pPErynaTtopHU M3UCKBAHMS NPU OCbLUECTBABAHETO Ha
JEeNHOCTTa cu B Ha-0o0pust MIHTEPEC Ha NHBECTUTOPUTE N HA MHTErpuTETa Ha nasapa.

(6) (N3m. om 16.11.2021 2.) KNnoHBLT e AfbXeH ga:

a) He M3BbPLUBA AENHOCT 3a cMeTka Ha PoHaa Yaabp nnu Herosute NoadoHaoBe U3BBHH
WHBECTULMOHHNTE LENW, HAaCOYEeHOCT M OorpaHudeHus, onpegeneHn B lNpaBunata Ha
®oHaa 4Yagbp u lNpocnekTa, KakTo U B HapyLleHUe Ha MHBECTULMOHHUTE OrpaHuyeHuns,
CbAbpXaLlm ce B HOpMaTUBHUTE aKTOBE;

©) He npegocTaBsa HeBsApHa UNK 3abnyxgasalla MHopMaLms, BKIIOYUTENHO 3a:



e HeTHaTa CTOMHOCT Ha akTmBuTe Ha [loadoHaoBeTe;

o obema, guHamukaTa un CTpykTypaTa Ha akTusuTe Ha [NogdoHaoBeTe;
B) He M3BbpLUBA pa3xoam 3a cMeTka Ha NogdoHaoBeTe, KOUTO HE ca U3PUYHO MOCOYEHMN
B HacToswmTe lNpaBuna Ha PoHaa Yaabp;
r) He wusnonsea aktmeuTe Ha PoHga 4vagbp u [logdoHmoBeTe 3a uUenn, KOUTO
NpoTUBOpEYAT Ha 3akoHa n HacTosawmTe MNpasuna Ha doHaa Yaabp;
A) He nHBecTupa cpeacreata Ha PoHaa Yaabp 1 HerosuTte MNogdoHaoBE B NpexBbpisieMu
LUEHHN KHWKA, (PUHAHCOBM WHCTPYMEHTM W OPYrn NUKBUAHW (DMHAHCOBW aKTMBU B
HapyLUeHne Ha HOPMaTUBHO YCTaHOBEHA 3abpaHa Ui MHBECTULMOHHM OrPaHUYEHNS;
€) He NpeJocTaBs 3aeMu 1 a He ObAe rapaHT Ha TPeTu nmua ¢ MMyLLLeCTBOTO Ha doHaa
Yaabp un HerosuTe NoadoHaose;
X) He n3nonasea aktmeuTe Ha PoHaga yagbp u HeroBuTe NoadoHaoBe 3a obesneyeHne Ha
CcOBCTBEHN 3aQBbIMKEHUST UM HA 3a4bIMKEHUS Ha TPETU Nuua.

Un. 5. YnpaBnaBaLloTo APYKEeCTBO OTAENS CBOETO MMYLLECTBO OT UMYLLIECTBOTO Ha ®oHaa Yaabp
N CbCTaBs 3a HEro caMocTosATerneH 6anaHc.

Un. 6. YnpaBndaBalloTo ApYKeCTBO, KNOHBLT, KakTo U YNIEHOBETE Ha TEXHUTE YNpaBUTENHU U
KOHTPOJSTHU OpraHy AeNCTBaT B MHTEPEC Ha BCUYKN NpUTEXaTENu Ha ASnoBe U ca ONTbXHW a
TpeTupat cnpaBeanueo.

CpokK Ha yuypeasiBaHe
Un. 7. CbwecTtByBaHeTo Ha PoHaa yagbp u NogdoHooBeTe He € OrpaHNYEeHO CbC CPOK.

Il. OCHOBHM LENN U ONPAHUYEHMA HA MHBECTULUMOHHATA OEWHOCT U
MHBECTULUMOHHATA NOJINTUKA

OCHOBHM LieniM U HaCOYEeHOCT Ha UHBECTULIMOHHAaTa AeNHOCT

Un. 8. (1) (W3m. om 20.11.2020 2., 16.11.2021 2., 18.03.20222.) PoHOBT Yaabp € 3axpaHBalla
KONEKTMBHA MHBECTMLUMOHHA cXxeMa Mo cMucbia Ha un. 67 ot 30KNCOMNKN n Bcekn MoadoHg
MHBecTupa, 6e3 aa cnasea pasnopeabute Ha un.4, an.1, 1.1, un. 38, 45,48 nun. 49, an. 2, 1. 3
ot 3OKUCIIKWN, Han-manko 85% OT akTuBUTE CU B aKUMW Ha onpeaeneHn UHBECTULMOHHMU
nogpasgeneHnsa (3aegHo HapuyanHu ,FnaBHuTe nopadoHpoBe” M BCcekn OT Tax naBeH
noadoHa”) Ha XopamsbH H.B. (Horizon N.V.), MHBECTULMOHHO AOPYXECTBO OT OTBOPEH TuM,
HaOeXHo y4YpedeHo 1 CbLLECTBYBALLO CbINacHo 3akoHuTe Ha Kpancteo benrus, cbe ceganuue
n peructpupaH agpec B rp. bptokcen, 1080, yn. XaBeHnaaH 2, KOETO € ynpaBrsiBaHO OT
YnpaBnsBalioTo aApyxecTso (,InaBHuAa cdoHAa yapbp®). 3a onpegenexn MasHu nogdoHaoBe,
Taka KaKTO € NMOCOoYeHo Mo-Aony, ca HannvHu no gea lNMogdoHaa, eauHuaT OT KOUTO € AsnoBe,
OEHOMUHMPAHN B €BPO, KOWTO MHBECTMPA B KOPECMOHAMPpALWLMsS Krac akuunM Ha CbOTBETHUS
MmaseH noadoHA, AEHOMWHWPAH B €BPO, U OPYIUAT, YMATO AOANOBE ca AEHOMUHMPAHU B
©bnrapckn neesoBe, KOUTO MHBECTMPA B KOPECMNOHAUPALLNS Knac akuMm Ha CbOTBETHUA [NaBeH
nogdoHa, AeHOMUHMpPaH B 6brrapcku neesoBe, a 3a octaHanute nasHM nogdoHA0BE € HannyeH
camo no eaunH kopecnoHaupau, NoadoHa, YiNTo osnoBe ca AEHOMUHMPAHN B GbIrapcky NEBOBE,
N KOWTO MHBECTMPA B KOpPECMOHAMpalMsa Krnac akuum Ha cboTBeTHMs naBeH noadoHa,
OEHOMMHMPAaH B €BPO, KaKTO crnensa:



Ume Ha NoadoHa

Mme Ha MaBeH noacoHAa

OBbb Ekcneptin3 [dedaH3nseH
(EBPO)

ISIN BG9000004218

BbanaHcupaH

XopansbH Kent bu Cu Ekcneptins dedaHsmeeH
banaHcmpan  (Horizon  KBC  ExpertEase
Defensive Balanced)

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

ISIN BE6324083714

Obb Ekcneptin3 [dedaH3nBeH
(JITEBA)

ISIN BG9000003210

BbanaHcupaH

XopansbH Keni bu Cu Ekcneptns [dedaHsmeeH
banaHcmpan  (Horizon  KBC  ExpertEase
Defensive Balanced)

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

ISIN BE6324084720

OBb Ekcneptinz [edaH3uBeH
(EBPO)

ISIN BG9000005215

TonepaHTeH

XopansbH Keni bu Cu Ekcneptins [dedaH3meeH
TonepaHteH  (Horizon  KBC  ExpertEase
Defensive Tolerant)

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

ISIN BE6324087756

OBb Ekcneptinz [edaH3uBeH
(JTEBA)

ISIN BG9000006213

TonepaHTeH

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

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

ISIN BE6324086741

OBbb Ekcneptinz [OuHamunyeH
(EBPO)

ISIN BG9000008219

BbanaHcupaH

XopainsbH Kenn bu Cun Ekcneptn3 OuHamudeH
BanaHcupan (Horizon KBC ExpertEase Dynamic
Balanced)

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

ISIN BE6324090784

OBb Ekcneptinz [OuHamunyeH
(JTEBA)

ISIN BG9000007211

BanaHcupaH

XopainsbH Kenn bu Cun Ekcneptn3 OuHamudeH
BanaHcupan (Horizon KBC ExpertEase Dynamic
Balanced)

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

ISIN BE6324088762

OBBb Ekcneptn3 [OuHamuyeH
(EBPO)

ISIN BG9000009217

TonepaHTeH

XopansbH Kenh bu Cu Ekcneptinz OuHamunyeH
TonepaHTeH (Horizon KBC ExpertEase Dynamic
Tolerant)

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

ISIN BE6324092806




OBb Ekcneptina
(NEBA)

ISIN BG9000010215

OunHamnyeH

TonepaHTeH

XopansbH Ken bu Cu EkcneptUinz [QuHamnyeH
TonepaHteH (Horizon KBC ExpertEase Dynamic
Tolerant)
WHctutyumonaneHn ® BI™ knac akuyum (Institutional
F shares BG class) B neea

ISIN BE6324091790

XopansbH Kenn Bu Cu Ekcneptns CunHo
[uHammnyeH  TonepaHTeH (Horizon KBC

TonepaHTeH (JIEBA)
ISIN BG9000012211

OBB ~ Ekcneptiits  Cunho  [nHamudeHg, hortEase Highly Dynamic Tolerant)
TonepaHTteH (EBPO) I

MHctutyumoHaneH ® bl knac akuumm (Institutional
ISIN' BG9000011213 F shares BG class) B eBpo

ISIN BE6324094828

XopansbH Kenn Bu Cu Ekcneptns CurnHo

T Hori KBC

OBb Ekcneptin3 CunHo ,ElMHammqu'D'MHaMquH ONepaHTEH (Horizon

ExpertEase Highly Dynamic Tolerant)

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

ISIN BE6324093812

KoHcepBaTuBeH
ISIN BG9000006221

OBbb Ekcneptina Ec Ep An

[NedaH3neeH

XopansbH Ken bu Cu Exkcneptinz Ec Ep An
MedaHaneeH KoHcepeatmBeH (Horizon KBC
Expertease SRI Defensive Conservative)

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

ISIN BE6331692176

banaHcupaH
ISIN BG9000005223

OBbb Ekcneptina Ec Ep An

DedaH3neeH

XopansbH Ken bu Cu Exkcneptinz Ec Ep An
[edaH3mBeH BanaHcupan  (Horizon KBC
ExpertEase SRI Defensive Balanced)

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

ISIN BE6331693182

Obb EkcneptiAiz
banaHcupaH

ISIN BG9000003228

Ec Ep An

OnHamnuyeH

XopansbH Ken bu Cu Exkcneptinz Ec Ep An
[uHammnyeH  BanaHcupanH  (Horizon  KBC
ExpertEase SRI Dynamic Balanced)
UHcTutyumoHaneH ® Bl knac akuum (Institutional
F shares BG class) B eBpo

ISIN BE6331694198

TonepaHTeH
ISIN BG9000004226

OBBb Ekcneptinis Ec Ep Awn [edaHauseH

XopansbH Ken bu Cu Exkcneptins Ec Ep An
[edaH3mBeH TonepaHteH (Horizon KBC
ExpertEase SRI Defensive Tolerant)
WHctutyumonaneH ® BI™ knac akuunm (Institutional
F shares BG class) B eBpo

ISIN BE6331695203

OBBb Ekcneptiins
TonepaHTeH

Ec Ep An

OvuHamunyeH

XopansbH Kenn bu Cu Ekcneptns Ec Ep An
dnHamnyeH  TonepaHTeH  (Horizon  KBC
ExpertEase SRI Dynamic Tolerant)




ISIN BG9000002220

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

ISIN BE6331696219

OBb Ekcneptna Ec Ep An CunHo OuHamuyeH
TonepaHTeH

ISIN BG9000001222

XopansbH Ken bu Cu Exkcneptins Ec Ep An
CunHo OunHamudeH TonepaHTeH (Horizon KBC
ExpertEase SRI Highly Dynamic Tolerant)

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

ISIN BE6331698231

(2) UHBecTnumoHHaTa uen Ha Bceku MNoadona e Aa MHBeCcTUpa BCUYKM UMW MOYTU BCUYKU CBOU
aKTUBW, HO BBB BCEKM Cnyyanm He no-manko ot 85% oT Tax, B naBHus noadoHa, 3a fa
npenocTaBy Ha MHBECTUTOPUTE Bb3MOXHOCT Aa MHBECTUpAT B 00Ope anBepcudmumpaHa rnaBHa
KONeKTMBHa MHBECTULIMOHHA CXeMa C ronsiMa MHBECTUTOpPCKa 0asa, BUCOKa HeTHA CTOMHOCT Ha
akTuBuTe 1 rnobanHa nepcnektuea. 1o T03n Ha4YMH, NHBECTUTOPUTE e MOraT fa ce Bb3nos3saT
OT NPOdECNOHANHO YNpaBiEHNE Ha aKTUBM, OCbLLECTBSIBAHO Ha BOAELL EBPOMNENCKM Nasap, KakTo
M OT HaMansiBaHe Ha pasxoauTe, Nopaan peanusnpaHe Ha UKOHOMUK OT Mallaoa.

MHBecTMUMOHHATa uen Ha [naBHMTe noadoHOoBe € Ja reHepuparT Bb3MOXHO Han-BMCOKa
Bb3BPbLLAEMOCT 3a CBOMTE aKLMOHEPU B CbOTBETCTBUE C MHBECTULMOHHATA CM NONUTUKA. ToBa
[aBa OTPa)XXeHMe B CTpEMEXKA UM KbM reHepupaHeTo Ha kanuTanoBu nevyanou n npuxoan. 3a Tasm
Luen akTueBuTe Ha Bceku [maseH noadoHA NpPeaMMHO ce MHBecTUpaT NPSIKO UM KOCBEHO, 4Ypes3
CBbpP3aHN PUHAHCOBU UHCTPYMEHTH, B aKUMM 1 obnurauuu.

(3) PmHaHcoBa uen Ha PoHaa Yagbp n HeroBuTe NogdoHOOBE € HapacTBaHe Ha CTOMHOCTTA Ha
nsgageHute ot NoadoHaoBeTe AANOBE B AbNITOCPOYEH MNIaH.

(M3m. om 20.11.2020 e.) CTpaTerus n NosIMTUKa 3a NOCTUraHe Ha UenuTe

Un. 9. (1) (U3m. om 20.11.2020 2., usm. 23.08.20222.) BCu4ykn unm noYTn BCUYKU NPUBIIEYEHU
cpeactea ot lNoadoHaoseTe we 6baat nHBectupann B MHctutyumoHaneH @ BIM knac akuwm
(Institutional F shares BG class) Ha cboTBeTCcTBawwmTe UM [nasHu nogdoHaose. MNoadoHaoseTe
MOraT OrpaHuM4YeHo da M3nonseaTt u gepusaTtuBy (Hanp. ooYbpcK), 3a ga XxempKmpaTt nasapHus
pUCK nopogeH OT pasfnunkata BbB BPEMETO MEXAY M3NbIHEHMETO Ha NOpbYkuTe 3a obpaTHO
n3kynysaHe u 3anucBaHe B [MoadoHOoBETE U M3NBbIHEHME HA CLOTBETCTBALLMTE MOPBYKM Ha
MoadoHaoBeTe B MaBHuTe noadonaose. MoptdennsbT Ha NMoadoHOoBeTe € CbC creaHaTa

CTpyKTYypa:

Knac aktnsem MpoueHT OT aKTUBUTE Ha
MoadoHaa
Han-manko 85%

o 15%

Akumm B cboTBeTCTBaALY [NaBeH noadoHa

HepuBatn cbrnacHo yn. 38 an,1 1.7 u .8 nun. 42, 43 ot
3OKNCAOMNKA

(2) (W3m. om 20.11.2020 2.) Tui kato loadoHaoBeTe ca 3axpaHsaliy noadoHOOBE, KOUTO
WMHBECTMPAT BCUYKM WM MOYTU BCUYKU TEXHU akTmBu B MHCTUTyumoHaneH ® Bl knac akumm
(Institutional F shares BG class) Ha cboTBeTcTBawmTe UM [naBHU noadoHaoBe, TAXHaTa




MHBECTULUMOHHA NONMNTUKa MU npeacrtraBAHETO UMM 3aBUCAT CbLIeCTBEHO OT MHBECTULIMOHHATA
NoNUTUKa Ha CbOTBETCTBALLUMA MM [NaBeH I'IOLI,(*)OH,EI,.

(U3m. om 20.11.2020 2.) UHBecTMUMOHHA nonuTuKa Ha naBeH noadgoHa XopansbH Ken bu
Cwu EkcneptUn3 flechaH3mBeH BanaHcupaH (Horizon KBC ExpertEase Defensive Balanced)

Un. 10. (1) (A3m. om 20.11.2020 2.) XopansbH Ken bu Cn Excneptna dedaHsneseH banaHcmpaH
(Horizon KBC ExpertEase Defensive Balanced) e NaeeH nogdgoHg Ha lNogdongosete OBb
EckneptWUin3 [dedanHsnseH banaHcupaHn (JIEBA) n OBb EckneptiAiis dedaH3mseH banaHcupaH
(EBPO). UHBecTMumoHHaTa uen Ha To3n [naBeH noadoHd, KakTo MO OTHOLLUEHME Ha HEeroBus
WHctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B neBsa, e ga reHepupa
Bb3MOXHO HaW-BUCOKA Bb3BPbLLLAEMOCT 3a CBOUTE akuMOHEepU B CbOTBETCTBUE C
WHBECTULMOHHATa CY NnonuTuka. ToBa JaBa OTpPaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu u npuxoau. 3a Tasu uen aktueuTe Ha MaBHUA noadoHa NpeavMHO ce
WHBECTMpPAT NPSIKO UMM KOCBEHO, Ype3 CBbP3aH PUHAHCOBU UHCTPYMEHTU, B obnurauum.

(2) (A3m. om 20.11.2020 2.) To3n [naBeH nogdoHA (KaKTO MO OTHOLWIEHWE Ha HEroBus
MHuctutyumoHaneH @ bl knac akumm (Institutional F shares BG class) B eBpo, Taka n Ha
MuctutyumoHaneH ® BI™ knac akumm (Institutional F shares BG class) B neBa) nHBecTupa npsiko
NN KOCBEHO B Pa3NNYHM KITACOBE aKTMBW, KaTO HanpumMep akuumn u/unm MHBeCTULMA, CBbp3aHm
C akuum (,KOMMOHEHT OT akumn®), obnuraumm w/unu MHBECTULMWN, CBbP3aHM C obnurauum
(,KOMNOHEHT OT obnuraunn®), MHCTPYMEHTU Ha NAPUYHUA Nasap, Napu 1 NapMYHM EKBUBANEHTM
n/vnn anTepHaTUBHMU WHBECTULWUW, BKITKOYMTENHO HENPSiKO B HEABWKMMW WUMOTM, u4pes
WHBECTMLMMN B NUKBUAHW (PUHAHCOBU WHCTPYMEHTWU, Hanpumep B ASM0BEe WU akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HeABWXMMM MMOTM (B T.4. OPYXKeCcTBa CbC cneumanHa
WHBECTULMOHHA Lien, KOUTO MHBECTMPAT B HEABWMXXMMU MMOTU 1 ApYyrn POHAOBE 3a MHBECTULNA
B HEOBWXMMW UMOTW), N (PUHAHCOBU WMHCTPYMEHTU, KOUTO Ca CBbP3aHW C OBWKEHWETO Ha
LLeHUTe Ha CToKoBUTEe nasapu. [masHMAT noadoHa MoXe Aa nonsea 3aemu B pasmep Ao 10%
OT HETHUTE CU aKTMBW, LOKOSIKOTO TOBA Ca KPATKOCPOYHU 3aeMW, HACOYEHN KbM pellaBaHe Ha
BPEMEHHM Npobrnemun ¢ NUKBMAHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktnente Ha naesHms nogadoHa e 30% 3a KOMNOHEHTAa OT akuun
n 70% 3a koMmnoHeHTa OT obnurauuwn. ToBa pasnpeneneHne moxe ga 6bae 3HauYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTUMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo kosTo
MmaBHMAT NnogdoHa MOXE Oa MHBECTMPA 3HAYUTENHA YacT OT aKTUBUTE CU B KITACOBE aKTMBM,
KOWTO He Ca BKITOYEHM B LIeNeBOTO pasnpegeneHne (Kato MHCTPYMEHTU Ha NapuyHusa nasap v
napuv). KOMNOHEHTBLT OT akuun MoXe Aa Bb3nm3a Ha Mmakcumym 45% ot aktuBuTe Ha [(naBHUS
nogdoHa. MNMpu npunaraHe Ha MHBECTULMOHHATA Harnaca Ha Kein bu Cu AM ce npaBu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPa3BUTMS N MNEPCNEKTUBUTE 3a KOHKPETHU PETMOHM,
cekTopu 1 Temun. AKO ycnosusTa Ha PMHAHCOBUTE Ma3apu ca HECUrypHU, MPOMEHMMBU NN U
ABeTe, YacT oT nopTdenna cbllo MOXe Aa 6bae npeBbpHaTa B MHBECTULNN C NMO-HNUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap 1 napu). AKO KOMMOHEHTa OT akuuu ce
npegcraes No-g4obpe OT KOMMNOHEHTa OT obnuraumm unm odpaTHOTO, MEHUAXbPUTE Ha [TNaBHUS
nogdoHa MoraT CblWO Taka [a W3non3saT 4YacT OT HeroBute akTuBW, 3a ga KynyeaT
OOMBbNHUTENHU akTUBM B NO-400pe npeacTaBsLwms ce oT Te3n ABa KOMMOHEHTa 1 Aa npogasart
aKTUBW B MO-NOLLUO NPEACTABALLNA CE KOMMOHEHT.

Mennpxbpute Ha MaBHMs nogdong obpbluaT ABa NbTUM NOBEYE BHMMAHWE Ha pucka oOT
NMoHMXXaBaHe, OTKOSNKOTO Ha MoTeHuuana 3a pbeT. KonkoTo noBeve BHUMaHWE ce OTAenst Ha
pucka OT MOHWXKaBaHe, TOfIKOBa MO-rofiiMa € 4acTtta oT nopTdenna, KoATo Moxe ga b6bae
npeBbpHaTa B MHBECTULIMM C NMO-HUCKO HUBO Ha PUCK, KaTO HaNpMMep Napu U MHCTPYMEHTU Ha
napvyHUs nasap, B CUTyauusa Ha HECUrypHU W/vnn NpoMEeHNuBM nasapu. Tasu 4vacTt oT
noptgenna moxe ga 6vae mexay 40% n 80% OT BCUYKM akTMBU. TO3N NUMUT € NPpUMEPEH U



MOXe [a ce npepasrnexaa eXerogHo Bb3 OCHOBA Ha AbNrocpodHaTa TeHAEeHUMs Ha
dmHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTeNnHO 3a4afeHOTO LEeneBo pasnpeaeneHne, aktueute Ha naBHUs noadoHs Hama
Aa 6baaT MHBECTUPAaHU B TE3M KINacoBe aKTUBM.

KomMnoHeHTa OT akuum ce MHBECTMpPa B MeXAyHapoAdHa cenekumst oT akuuu, KouTo moraT Aa
6bAaT OT BCEKU PEFMOH, CEKTOP MK Tema.

KOMMNOHEHTBT OT 0bnurauum € CbCTaBeH OT ObnMraunm n 4bAroBU LIEHHW KHUXKA, EMUTUPAHN OT
KOMNaHWM1, 1 OT ObPXaBHWU LEHHM KHWXKa. Benykm nagexun ce B3emar npeasug npu nsbopa Ha
obnuraumn n gbAroBU MHCTPYMEHTU. NaBHMAT nogdoHA UHBECTUPA, NPSKO U / NN KOCBEHO
Han-manko 50% OoT akTuBWUTe, WHBECTUpaHW B obnuraumm n ObATOBUM WHCTPYMEHTU, BKII.
AbPXaBHN LEHHM KHWXKA, B LLEHHWN KHWKA KOUTO MMAaT MHBECTUMUMOHEH PEWTUHT (MUHMMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpoueH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
oT pentnHrosute areHuun Myamnc (Moody's,Moody's Investors Service); CtaHgapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), w/unn B nHcTpymeHTn Ha
napu4yHusa nasap, YMATO EMWUTEHT € MOMyyYun WHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecnomeHaTUTe PEUTUHIOBU areHumn.

B ponbnHeHne MaBHMAT nogdoHa Moxe aa uHeectupa Ao 50% OT akTMBMTE, BNOXEHU B
obnuvrauumn n obNroBM MHCTPYMEHTU, BK. AbPXKaBHU LLEHHM KHWXKA, B LLIEHHN KHMXA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YNNTO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLeHHW KHWXKa, 32 KOUTO HSIMa Hann4eH KpeauTeH PEUTUHT OT KOATO U Aa € OT ropecrnoMmeHaTuTe
areHumMm (MNU MHCTPYMEHTU Ha NapuyHUs nasap, YNNTO eMUTEHT HsAMa PEenTUHr OT edHa OT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMAT noadoHa LWe MHBecTMpa OCHOBHO B ASNOBE Ha Npeanpusatvs 3a KOMEeKTUBHO
WHBECTUpPaHe, ynpaensiBaHM OT uneH Ha rpynata Kem bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEepUn KaTo Hanpumep nNpPo3pavyHoOCT Ha UHBECTULMOHHATA NONNTUKA Ha Te3n NpeanpusaTus 3a
KONMEKTUBHO MHBECTMPaHE W Jann TsaxHaTa cTpaTerMs € B CbOTBETCTBME C WMHBECTULMOHHATA
cTpaTerusi Ha [naBHUSA NnoadoHAa.

(4) Tosn MaBeH noagdoHA MOXe [a CKMoYBa COENKM C AepvBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULIMOHHNTE LIeNn, Taka 1 3a XxeoXXupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
Ja ce n3nonaeart AepuBaTUBHU UHCTPYMEHTU, MPUETU UMM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, (hrovbpcu, OnNuuK UK cyanoBe C LeHHU
KHWXa, WHOEKCW, BamnyTu WKW JIMXBEHUM MNPOUEHTM WUnvM ApyrM TpaH3akuun, BKOYBALLU
AepvBaTUBHM PUHAHCOBU MHCTPYMEHTWU. Coenku ¢ gepmBaTti, KOUTO HE ca NPUEeTH 3a TbpryBaHe
Ha perynupaH nasap Lwe ce CKIYBaT CaMO C MbpPBOKNACHM (UHAHCOBU WHCTUTYLMMU,
crneuManuaMpaHn B Takmea TpaH3aKUUN.

(5) (Hosa om 20.11.2020 2.) KaTto 3axpaHBawm nogdoHaoBe Ha XopandbH Ken Bu Cwu
Ekcneptinz [OedaHsmeeH banaHcupan (Horizon KBC ExpertEase Defensive Balanced),
Moadonposete OBB Eckneptn3 [edaHsmeseH BbanaHcupan (JIEBA) u OBB EckneptiAns
HedanauneeH banaHcupaH (EBPO) nmat egHakbB puckoB npodun ¢ TexHusa MnaseH nogdoHs.
CbobpasHo BbTpellHaTa MeTogosiorMs Ha YnpaensBalloTo APY>KECTBO TO3N PUCKOB nNpodun e
nedaHanseH. CbobpasHo MeTogonorndara 3a kKnacuukaumsa Ha KONEKTUBHUTE MHBECTULIMOHHN
cxemn Ha bbnrapckata acounaumst Ha ynpasnsiBalMTe Apy>KeCcTBa PUCKOBUAT Npodumn Ha Tesun
MoadoHaose, onpeneneH cnpsiMo reorpadpcknsa U nasapHUsa PUCK, HA KOMTO TE€ Ca U3NOXKEHMU,
oTroBaps Ha rnobaneH cMmeceH ,6anaHcupaH” oHA.



(M3m. om 20.11.2020 2.) UuBecTUUMOHHA NnonuTUKa Ha MaBeH noadoHa XopansbH Ken bu
Cwu EkcneptUn3 [lechpaH3mBeH TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant)

YUn. 11. (1) (M3m. om 20.11.2020 2.) XopanasbH Ken bu Cn Exkcneptina dedaHsnseH TonepaHTeH
(Horizon KBC ExpertEase Defensive Tolerant) e maseH noadoHa Ha lNogdoHgosete ObBb
Eckneptin3 JedananeeH TonepanteH (JIEBA) u OBb Eckneptna [edaH3meH TonepaHTeH
(EBPO). UHBecTMumMoOHHaTa Len Ha To3n [nMaeseH noadoHa, KakTo MO OTHOLIEHWE Ha HeroBus
WHctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B neBsa, e ga reHepupa
Bb3MOXHO HaW-BUCOKa Bb3BPbLLLAEMOCT 3a CBOMTE aKUMOHEpPU B CbOTBETCTBUME C
WHBECTMLMOHHATa CY NnonuTuka. ToBa JaBa OTpPaXKEeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu u npuxoau. 3a Tasu uen aktueute Ha MaBHUA noadoHa NpeavMHO ce
NHBECTMpPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHn PUHAHCOBU UHCTPYMEHTU, B obnmrauum.

(2) (U3m. om 20.11.2020 2.) To3an [naBeH nogdoHA (KakTo MO OTHOLIEHWE Ha Herosusi
MHuctutyumoHaneH @ bl knac akumm (Institutional F shares BG class) B eBpo, Taka n Ha
MuctutyumoHaneH ® Bl knac akumm (Institutional F shares BG class) B neBa) nHBecTupa npsiko
NN KOCBEHO B PasfMyHN KracoBe akTUBM, KaTo HanpuMep akumm n/unu MHBeCTULUN, CBbp3aHu
C akuum (,KOMMOHEHT OT akumn®), obnuraumm w/unu MHBECTULMKN, CBbP3aHM C obnurauum
(,KOMMOHEHT OT obnurauun®), UHCTPYMEHTWN Ha NAPUYHUA nasap, Napu u Napu4HM eKBMBanNeHTn
nvnn anTtepHaTUBHU WHBECTULWUWN, BKIIOYMTENHO HENPSKO B HEABWKMMU WUMOTW, 4pes
WHBECTULUMMN B NUKBUAHW (PUHAHCOBU WHCTPYMEHTW, HanpuMmep B ASAr0Be WM akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HeABWXMMM MMOTM (B T.4. APYXKeCcTBa CbC cneumanHa
WHBECTULMOHHA Lien, KOUTO MHBECTMPAT B HEOBWMXXMMU MMOTU 1 ApYyrn (POHAOBE 3a MHBECTULINA
B HEOBVXXMMW UMOTW) N PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHNTe
Ha CcTokoBMTe nasapwu. MaBHMAT noadoHO MoXe Aa nonssa 3aemu B pasmep go 10% ot
HETHUTE CU aKTMBM, OOKOMKOTO TOBA Ca KPaTKOCPOYHW 3aeMu, HACOYEHW KbM pellaBaHe Ha
BPEMEHHM Npobrnemun ¢ NUKBMAHOCTTA.

LleneBoTo pa3npeneneHue Ha aktnente Ha [naesHus noadoHa € 30% 3a KOMNOHEHTAa OT akuun
n 70% 3a koMmnoHeHTa OT obnurauumn. ToBa pasnpefeneHve moxe fa Obae 3HauyuTENHo
NPOMEHEHO B CbOTBETCTBME C MHBECTMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo kosiTo
[MaBHMAT noadoHa MOXe Aa MHBECTMpPA 3HAUYMTENHA YacT OT akTUBUTE CU B KIacoBe aKTUBMH,
KOWTO He ca BKITOYEHM B LIeNeBOTO pasnpegeneHne (Kato MHCTPYMEHTU Ha NapuyHusa nasap u
napuv). KOMNOHEHTBLT OT akuun MoXe Aa Bb3nm3a Ha Mmakcumym 45% ot aktuBuTe Ha [(naBHUS
nogdoHa. MNpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Kein bu Cu AM ce npaBu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPa3BUTMS U MNEPCNEKTUBUTE 3a KOHKPETHU PETMOHM,
cekTopu 1 Temun. AKO ycnosuaTa Ha PMHAHCOBUTE Ma3apu ca HECUrypHU, MPOMEHNVBU NN U
ABeTe, YacT oT nopTdenna cbllo MOXe Aa 6bae npeBbpHaTa B MHBECTULMNN C NMO-HNUCKO HMBO
Ha PUCK (KAaTO WMHCTPYMEHTM Ha MapuyHWUs nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npegcraes No-g4obpe OT KOMMNOHEHTa OT obnuraumm unm odpaTHOTO, MEHUAXbPUTE Ha [TNaBHUS
nogdoHa MoraT CbLWO Taka [a u3non3saT 4YacT OT HEeroBute akTuBu, 3a ga KynyeaT
OOMbNHUTENHU akTUBM B NO-400pe NpeacTaBsaLwms ce OT Te3n ABa KOMMOHEHTa 1 Aa npogasart
aKTMBM B MO-JIOLLIO NPeaCTaBALLNSA CE KOMMOHEHT.

MenngxbpuTte Ha MaBHMs nogdoH4 obpbLaT eauH 1 NofoBMHA NMbTU NOBEYE BHUMaHME Ha
pucka OT MOHMXaBaHe, OTKOSMIKOTO Ha MoTeHuumana 3a pbeT. Konkoto noseve BHMMaHue ce
OTAENd Ha p1cKa OT NOHWXKaBaHe, TONIKOBa NO-rofidmMa e YacTTa OT nopTdenna, KoaTo Moxe ga
Obae npeBbpHaTa B MIHBECTMLMM C MO-HUCKO HUBO Ha PUCK, KAaTO HanpuMmep napm u MUHCTPYMEHTM
Ha MapuMyHUsA nasap, B CUTyauusi HA HECUTYpHW W/MAM NPOMEHNMBM Nasapu. Tasn 4vacT oT
noptdpenna moxe ga 6vae mexay 5% n 40% OT BCUYKM aKTMBW. TO3U NUMUT € NPUMEPEH U
MOXe [Oa ce nMpepasrnexga exerogHo Bb3 OCHOBA Ha ObNrocpodHaTa TeHOEeHUMst Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycnosus obave M B CbLOTBETCTBUE C
npenBapuTENHO 3a4adeHoTo LENeBo pasnpenerieHe, aktTueuTe Ha [naBHuA noadoHg HamMa



aa 6'bD,aT MHBECTNPaHN B TE3N KIaCcoBE aKTUBMN.

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

KOMNOHEeHTHLT OT 06nuraumm e cbCcTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKA, EMUTUPaHN OT
KOMMNaHuu, 1 OT ObpXKaBHU LIEHHU KHWXKA. Benukn nagexun ce Baemat npegsug npu n3dopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTW. [NaBHMAT noadoHa MHBECTUPA, NPSAKO M / NN KOCBEHO
Han-manko 50% OoT akTuBWUTe, WHBECTUpaHW B obnuraumm n ObATOBUM WHCTPYMEHTU, BKII.
AbPXaBHN LEHHM KHWXKA, B LLEHHWN KHWKA KOUTO MMaT MHBECTUMUMOHEH PEWTUHT (MUHMMAaneH
pPenTUHr - gbnrocpoyeH BBB- / Baa3, kpaTtkocpoueH A3 / F3 / P3), npegocTtaBeH OT NOHe efgHa
oT pentunHrosute areHunn Myamnc (Moody's,Moody's Investors Service); Ctangapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®unu (Fitch, Fitch Ratings), n/vnn B MHCTpyMeHTU Ha
napu4yHusa nasap, YUMATO EMWUTEHT € MOMyYun WMHBECTULUMOHEH PEWTUHI OT HAKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT akTtuBuTe, BNOXEHU B
obnurauumn n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LIEHHN KHIXKA, B LEHHN KHWXKA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTM Ha NapuUYHUS nasap, YANTO EMUTEHT UMa NO-HUCBHK PENTUHI); N B
LLEHHW KHXKa, 3@ KOUTO HSIMa Hann4eH KpeauTeH PEUTUHT OT KOATO U Aa € OT ropecrnoMmeHaTuTe
areHumMn (MNU MHCTPYMEHTU Ha NapuyHUs nasap, YNNTO eMUTEHT HsAMa PEenTUHr OT edHa OT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMAT noadoHa LWe MHBecTMpa OCHOBHO B AANOBE Ha Npeanpusatvs 3a KOMEKTUBHO
WHBECTUpPaHe, ynpasnsiBaHW OT 4dneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpPUN KaTO Hanpumep NPo3pavyHoOCT Ha MHBECTULMOHHATA NOSIMTMKA Ha Te3n NpeanpuaTna 3a
KONEKTUBHO MHBECTMpPaHE M danu TaxHaTa cTpaTerysi € B CbOTBETCTBME C MHBECTMLMOHHATAa
cTpaTerusi Ha naBHUSA noadoHAa.

(4) Tosn MaBeH 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 UHCTPYMEHTHU, MPUETU UMM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHN SOroBOpu, (Proybpcx, ONUMM UNKU CyanoBe C LIEHHU
KHUWXa, WHOEKCW, BanyTu WNU JNUXBEHUM MNPOLEHTM WNU OPYyry TpaH3akumu, BKAOYBALLM
aepuBatnBHM (OMHAHCOBM MHCTPYMeHTU. COenkn ¢ AepmBaTh, KOUTO HE Ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap Lwe ce CKI4YBaT CcaMO C MbpPBOKNACHM (UHAHCOBU WHCTUTYLMMU,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Hosa om 20.11.2020 2.) KaTto 3axpaHBawm noadoHaoBe Ha XopandbH Ken Bu Cwu
Ekcneptinz [OedaHsveseH TonepaHteH (Horizon KBC ExpertEase Defensive Tolerant)
MoadorHaosete OBB Eckneptinz [edananeeH TonepaHteH (JIEBA) n OBB Eckneptns
HedansnseH TonepaHTeH (EBPO) nmat egHakbs puckoB npodmn ¢ TexHusa MnaseH noadoHA.
CbobpasHo BbTpellHaTa MeTogornorMs Ha YnpasnsBalloTo APYKeCTBO TO3U puUckos npodumn e
nedaHaunseH. CbobpasHo MeTogonorndara 3a knacugukauma Ha KONEKTUBHUTE MHBECTULIMOHHN
cxemn Ha Bbnrapckata acounaums Ha ynpasnsiBalimMTe Apy>KecTBa PUCKOBUAT Npodumn Ha Te3un
MoadoHaoBe, onpeneneH cnpsaMo reorpadckna U nasapHUS pUcK, Ha KOMTO Te ca U3MNOXeHW,
oTroBaps Ha rnobaneH cMmeceH ,6anaHcupaH” oHA.

(M3m. om 20.11.2020 2.) UHBecTULMOHHA NonuTUKa Ha MnaBeH noadoHa XopansbH Ken bu
Cu ExkcneptUin3 AlnHamunyen BanaHcupan (Horizon KBC ExpertEase Dynamic Balanced)

Un. 12. (1) (M3m. om 20.11.2020 2.) XopansbH Kent bu Cu Exkcneptn3 duHamunyen bBanaHcupaH
(Horizon KBC ExpertEase Dynamic Balanced) e maseH noadoHg Ha MNoadoHposete OBB
EckneptWin3 OuHamuueHn BanaHncupan (JIEBA) n OBBb EckneptWinid OuHamuueH BanaHcupaH



(EBPO). UHBecTMumoHHaTa uen Ha To3n [naBeH noadoHd, KakTo MO OTHOLLUEHME Ha HEroBus
MuctutyumoHaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka M Ha
MuctutyumoHanen @ BIN knac akumm (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO Hal-BMCOKa Bb3BPbLLLAEMOCT 32 CBOMTE aKUMOHEPU B CbLOTBETCTBUE C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpPaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu u npuxogu. 3a Tasum uen aktueute Ha MaBHUA noadoHa NpeauMMHO ce
NHBECTMPAT NPSKO UM KOCBEHO, Ype3 CBbP3aHM (PMHAHCOBU MHCTPYMEHTU, B aKLMK.

(2) (M3am. om 20.11.2020 2.) To3n [naBeH noadoHO (KaKTO MO OTHOLIEHME Ha HEeroBus
WHctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonaneHn @ Bl knac akumm (Institutional F shares BG class) B nieea) nHsectupa npsiko
NN KOCBEHO B PasfnunyHn Knacose akTUBK, KaTo HanpuMmep akuum n/unm MHBeCTULMUK, CBbP3aHu C
akumm (,KOMMOHEHT OT akumu®), obnuraumm w/unuM WHBECTULMKM, CBbP3aHM C obnurauum
(,KOMMOHEHT OT obnuraunun®), MHCTPYMEHTN Ha NapUYHKUSA Nasap, Napu 1 NapuyYHN eKBUBANEHTU
nvnn anTepHaTUBHU WHBECTULMM (BKNIOYMTENHO HENPSKO B HEABWKMMU  WUMOTW, 4pes
WHBECTULUMMN B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, HanpuMmep B OANOBE WU akuum Ha
WHBECTULUMOHHM (POHOOBE 3a HeaBWKMMM WMMOTU (B T.M. ApYyXecTBa CbC creuuanHa
WHBECTULIMOHHA Lier, KOUTO MHBECTMPAT B HEOBWXMMU MMOTU U ApYrK pOHOO0BE 3a MHBECTULMUN
B HEOBWKMMUN UMOTU) N (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABWXKEHNETO Ha LeHuTe
Ha cToKoBMWTE Nasapw). MnaBHUAT nogdoHa Moxe aa nonssa 3aemu B pasmep 00 10% oT HeTHUTE
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMU, HACOYEHW KbM pellaBaHe Ha BPeMEHHU
npobnemu ¢ NMKBUAHOCTTA.

LleneBoTo pasnpeneneHve Ha aktmeute Ha MNaBHUA noadoHa e 55% 3a KOMMNOHEeHTa OT akumm
n 45% 3a koMmnoHeHTa OT obnurauumn. ToBa pasnpegeneHve Moxe ga Obae 3HaunTenHo
NPOMEHEHO B CLOTBETCTBUE C MHBECTUUMOHHATA Harnaca Ha Ken bu Cu AM, cbrinacHo KosTo
CMaBHUAT NoAdOoHA MOXe [a MHBECTUPA 3HAYUTENHA YacT OT aKTMBUTE CU B KIacoBe akTUBM,
KOWTO He ca BKITOYEHM B LIeNeBOTO pasnpeneneHne (Kato MHCTPYMEHTU Ha NapuyHusa nasap v
napuv). KOMNOHEHTBLT OT akuun MoXe Aa Bb3nm3a Ha makcumym 70% OT akTuBuTe Ha [naBHUS
nogdoHa. MNpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cun AM ce npaBu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPasBUTUS U NEPCNEKTUBUTE 3a KOHKPETHW PErvMoHM,
CEeKTopu 1M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE Nasapu ca HEeCUTypHU, NPOMEHMNBU UM U
OBeTe, YacT oT nopTdenna cbLLo MOXe Aa 6bae npeBbpHaTa B MHBECTULUN C NO-HUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap 1 napu). AKO KOMMOHEHTa OT akuuu ce
npegcraes No-g4obpe OT KOMMNOHEHTa OT obnuraumm nnm odpaTHOTO, MEHUAXbPUTE Ha [TNaBHUS
nogdoHa MoraT CblWO Taka [a u3non3eaT 4YacT OT HEeroBute akTuBW, 3a fa KynyeaT
OOMbNHUTENHU akTUBM B NO-400pe NpeacTaBsaLwms ce OT Te3n ABa KOMMOHEHTa 1 Aa npogasart
aKTVBW B MO-NOLLO NPEACTaBALLNSA CE KOMMOHEHT.

Menngxbpute Ha naBHMA noadoHa obpbliaT ABa MbTU NOBEYe BHUMAHWE Ha pucka OT
NMoHMXXaBaHe, OTKOSKOTO Ha MoTeHuunana 3a pbcT. KonkoTo noBeve BHMMaHWe ce OTAenst Ha
puUcka OT MOHMXaBaHe, TONIKOBa MO-TOfsiMa € YacTTa OT nopTdenna, KosaTo Moxe aa obae
npesbpHaTa B MHBECTULMM C NMO-HUCKO HUBO Ha PUCK, KaTO HaNpMMep Napu U MHCTPYMEHTU Ha
napvyHMs nasap, B CUTyauusa Ha HECUTypHU W/MnM NPOMEHNuBM nasapu. Tasum 4vact oT
noptgenna moxe ga 6vae mexay 25% n 65% OT BCUYKM akTMBU. TO3N NUMUT € NPUMEPEH U
MOXEe [a Cce Mnpepasrnexga exXerogHo Bb3 OCHOBA Ha ObNrocpoyHaTa TeHOAeHUus Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycnoBus obave M B CbLOTBETCTBUE C
npeaBapuTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa HaAMa
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBMU.

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



KoMNOHEeHTHT OT 06nuraumm e cbCTtaBeH OT 0bnuraumm 1 AbAroBU LIEHHWN KHWXKA, EMUTUPaHN OT
KOMNaHW1, 1 OT ObPXaBHW LEHHM KHWXKa. Benykm nagexun ce B3emat npeasug npu nsbopa Ha
obnuraumn n 4bAroBU MHCTPYMEHTU. NaBHUAT noadoHA MHBECTUPA, NPSKO M / WM KOCBEHO
Han-manko 50% OT akTuBWUTe, WHBECTUpaHW B obnuraumm n ObATOBUM WHCTPYMEHTW, BKII.
AbPXaBHN LEHHM KHWXKA, B LLEHHWN KHWKA KOUTO MMAaT MHBECTULMOHEH PEWTUHT (MUHMMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpoueH A3 / F3 / P3), npegoctaBeH oT NoHe egHa
oT pentunHrosute areHunn Myamnc (Moody's,Moody's Investors Service); Ctangapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®unu (Fitch, Fitch Ratings), n/vnn B MHCTpyMeHTU Ha
napuvyHMs nasap, YUMATO EMUTEHT € MOMyYMn WHBECTULMOHEH PENTUHr OT HHAKOS OT
ropecrnoMeHaTuTe peNTUHIOBM areHuUmu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT aktuBuTe, BNOXEHMU B
obnuvrauumn n obNroBM MHCTPYMEHTU, BKI. AbPXXaBHW LIEHHM KHWXKA, B LLEHHN KHMXKA C NO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YNUNTO eMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLEHHN KHWXKA, 3@ KOUTO HSIMa Hann4eH KpeauTeH PENTUHT OT KOATO U Aa € OT ropecrnoMeHaTuTe
areHuMu (MNU MHCTPYMEHTU Ha NapuyHUs nasap, YNNTO eMUTEHT HAMa PEenuTUHr OT edHa OT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMAT noadoHa LWe MHBecTMpa OCHOBHO B AANOBE Ha NpeanpusTus 3a KONMEeKTUBHO
WHBECTUpPaHe, ynpaensiBaHM OT uneH Ha rpynata Kem Bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUnN KaTo Hanpumep NPo3pavyHOCT Ha UHBECTULMOHHATA NONINTUKA Ha Te3n NpeanpusTus 3a
KONMEKTUBHO MHBECTMPaHE W Aanu TsixHaTa cTpaTerys € B CbOTBETCTBME C MHBECTUMLMOHHATA
cTpaTerusi Ha naBHUSA noadoHAa.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULIMOHHNTE LIENN, Taka 1 3a XxeoXXupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
a ce u3nonaseart AepuBaTUBHU UHCTPYMEHTU, MPUETU UMK HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHM LOroBopu, hroybpcu, ONuMM UNU cyanoBe C LIEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHWM MNPOUEHTM WM ApYyrM TpaH3akuun, BKIIOYBALLN
AepvBaTUBHM PUHAHCOBU MHCTPYMeHTU. CAenkn ¢ gepmBaTtu, KOUTO He ca NPUeTH 3a TbpryBaHe
Ha perynupaH nasap Lwe ce CKNoYBaT CaMO C MbpPBOKNACHNM (UHAHCOBU WHCTUTYLMMU,
crneuManuaMpaHn B Takmea TpaH3aKUUN.

(5) (Hosa om 20.11.2020 2.) KaTto 3axpaHBawwm noadoHaoBe Ha XopansbH Ken Bu Cu
Ekcneptinz [OuHamudeH bBanaHcupan (Horizon KBC ExpertEase Dynamic Balanced)
Moadonposete OBB Eckneptind OuHamuyeH BbanaHcupan (JIEBA) n OBB EckneptiAns
OuHamnyen BanaHcupaH (EBPO) umat egHakbB puckoB npodun ¢ TexHusa naeseH noadoHa.
CbobpasHo BbTpeLlHaTa MeToaonornsa Ha YnpasnsiBalloTO APY>KECTBO TO3U PUCKOB Npodhun e
AnHammnyeH. CbobpasHo MeTtogonormsaTa 3a knacudukauma Ha KONMEeKTUBHUTE WUHBECTULMOHHMN
cxemn Ha Bbnrapckata acounaums Ha ynpasnsiBalmMTe Apy>KecTBa PUCKOBUAT Npodun Ha Tesun
MoaodoHaoBe, onpeneneH cnpssMo reorpadckms 1 nasapHUsa pUCK, Ha KOMTO Te Ca U3SOXEHW,
oTroBaps Ha rrnobaneH oHa B akumn.

(M3m. om 20.11.2020 2.) UHBecTUUMOHHA nonuTUKa Ha MaBeH noadoHa XopansbH Ken bu
Cwu EkcneptUn3 innamuyeH TonepaHteH (Horizon KBC ExpertEase Dynamic Tolerant)

Un. 13. (1) (M3m. om 20.11.2020 2.) XopansbH Ken bu Cn Ekcneptina uHamunyeH TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant) e maBeH nogdoHa Ha lMoadoHaosete OBB
Eckneptin3 OuHamuyeH TonepaHteH (JIEBA) n OBB Eckneptn3 duHamnyeH TonepaHTeH
(EBPO). UHuBecTuumnoHHaTta uen Ha To3n [naBeH noadoHA, KakTo NO OTHOLUEHME Ha HEroBus
WHctutyumonaneH ® Bl knac akumm (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-BMCOKA Bb3BPLLLAEMOCT 3a CBOMTE aKUMOHEPU B CbOTBETCTBUE C



WMHBECTULIMOHHATAa CU nonutuka. ToBa AaBa OTpakeHUe B CTPEMEXa My KbM reHepupaHeTo Ha
KanutanoBu ne4an6u v npuxoau. 3a Tasu Uen akTMBuUTe Ha [naBHUS noadoHA NpPeavMHO ce
MHBECTUPAT MPSIKO UIN KOCBEHO, YPe3 CBbP3aHN (DUHAHCOBU MHCTPYMEHTU, B aKLMW.

(2) (NMsm. om 20.11.2020 2.) Toau [naBeH nogdoHO (KAaKTO MO OTHOLUEHWE Ha HEroBus
MuctutyumoHaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka M Ha
MuctutyumoHaneH @ bl knac akuum (Institutional F shares BG class) B nneBa) UHBeCTUpa npsiko
NN KOCBEHO B PasfvyHn KracoBe akTUBM, KaTo Hanpumep akumMm n/unm MHBeCTULMN, CBbP3aHu C
akumm  (,KOMMNOHEHT OT akumu®), obnuraumm wW/vunuM WMHBECTULMW, CBBP3aHM C obnuraumm
(,KOMMOHEHT oT obnuraumn®), MIHCTPYMEHTU Ha NAPUYHUS Nasap, Napy U Napu4HU eKBUBANEHTM
nvnn anTepHaTUMBHU WHBECTULMUW, BKIIOYMTENHO HENPsSKko B HEABWKMMUM WUMOTW, 4pes3
WHBECTULMMN B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, HaNpuMMep B OANOBE WK akuum Ha
WHBECTULUMOHHN (POHOOBE 32 HEeABWXUMM UMOTM (B T.4. [ApYyXKecTBa CbC crheyuanHa
WHBECTULMOHHA Lierl, KOUTO UHBECTUPAT B HEABWKUMU UMOTU U ApYyrn OOHOO0BE 32 UHBECTULMK
B HEOBVMXMMU MMOTWN)M (PUHAHCOBM MHCTPYMEHTM, KOUTO Ca CBbP3aHu C OBWKEHUETO Ha LieHuTe
Ha cTokoBuTe Nasapu. MaBHUAT noadoHA MoxXe Aa nonssa 3aemu B pasmep 40 10% oT HeTHuUTe
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMMW, HAaCOYEHW KbM pellaBaHe Ha BPEMEHHMU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktuente Ha naesHus noadoHa € 55% 3a KOMNOHEHTa OT akuun
n 45% 3a koMnoHeHTa OT obnurauuu. ToBa pasnpeneneHne Moxe na Obae 3HauYMTEenHo
NPOMEHEHO B CbOTBETCTBME C MHBECTMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MmaBHMAT noadoHa MOXe Aa MHBECTMPA 3HAYUTENHa YacT OT akTUBUTE CUM B KNacoBe aKTUBM,
KOUTO He Ca BKMNIOYEHN B LeNeBoTo pasnpeaeneHune (Kato MHCTPYMEHTU Ha NapuyHUS nasap v
napu). KOMAOHEHTBLT OT akumMm Moxe Aa Bb3nusa Ha makcumyM 70% oT aktuBuTe Ha MnaBHUS
nogdgona. MNpu npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPasBUTUS N NEPCMNEKTUBUTE 3@ KOHKPETHU PErMOHM,
CEKTopu 1 TeMn. AKO ycrioBusiTa Ha oMHaHCOBUTE Masapu ca HECUTYPHU, NPOMEHNBU UM U
ABeTe, YacT oT nopTdenna cbllo MOXe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HNUCKO HMBO
Ha PUCK (KAaTO WMHCTPYMEHTM Ha MapuyHWs nasap u napu). AKO KOMMOHEHTa OT akuum ce
npencraes No-4obpe OT KOMMOHEHTa OT obnuraumMm unm odpaTHOTO, MEHUAXbPUTE Ha [(NaBHUS
noadoHa moraT CbLWO Taka ga M3non3BaT 4acT OT HEeroBuTe akTuBW, 3a Aa KynyeaT
OOMbIMHUTENHN aKTUBM B NO-000pe NpeacTaBaLwmsa ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaeaT
aKTUBW B MO-JTOLIO NPEACTABALLNA CE KOMMOHEHT.

Mennoxbpute Ha MaBHua nogdoHa obpbluaT eauH U NONoBMHA MbTU NOBEYe BHUMAaHWE Ha
pucKka OT NMOHWXaBaHe, OTKONKOTO Ha noTeHumana 3a pbCT. KonkoTto noBeye BHMMaHue ce
OTAEeNnd Ha pucKa OT NOHWXKaBaHe, TONKOBa NO-rofngma e YacTtTa OT nopTdenna, KoaTo Moxe Aa
Obae npeBbpHaTa B MIHBECTULMM C MO-HUCKO HUBO Ha PUCK, KAaTO HanpumMep napu u UHCTPYMEHTU
Ha MapuvyHUsa nasap, B CUTyauus Ha HECUrypHW u/vnn NpoMeHnvBM Nasapu. Tasu 4vact oT
noptdpenna moxe ga 6bvae mexay 5% u 35% OT BCUMYKM akTUBU. TO3N NIMMUT € NPUMEPEH U
MOXe [Ja ce npepasrnexga exerogHo Bb3 OCHOBA Ha [AOblrocpoyHaTa TeHAeHUus Ha
duHaHcoBuTe nasapu. [Npu onpegeneHn nasapHu ycnosua obade U B CbOTBETCTBUE C
npeaBapuTenHo 3aafdeHoTo UueneBo pasnpegeneHve, aktmeute Ha [naBHWS nogdoHa HaMma
Aa 6baaTt MHBECTMPaHU B TE3M KINacoBe aKTUBM.

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

KOMNOHEHTHT OT 06NuUrauum e CbCTaBeH OT 0bnMraummn U AbNrOBU LIEHHU KHIXKE, EMUTUPAHM OT
KOMMaHUW, 1 OT ObPXaBHU LIeHHM KHMXa. Beuyku nagexu ce B3emart npeasua npy ns3dopa Ha
obnuraumMmn 1 ObAroBU UHCTPYMEHTU. MMaBHUST noadoHA UHBECTUPA, NPSKO M / U KOCBEHO
Han-manko 50% OT aKkTMBUTE, WHBECTMPaHW B oGNuMraumMm u ObfroBU WHCTPYMEHTU, BKII.
AbPXXaBHU LEHHN KHWXKA, B LEHHU KHMXA KOUTO MMaT MHBECTULIMOHEH PEUTUHT (MUHUMarneH



penTuHr - obnrocpoyeH BBB- / Baa3, kpatkocpoyeH A3 / F3 / P3), npeagocTtaBeH OT nNoHe eaHa
oT pentunHrosute areHunn Myamnc (Moody's,Moody's Investors Service); Ctangapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®unu (Fitch, Fitch Ratings), n/vnn B MHCTpyMEHTU Ha
napu4yHusa nasap, YMATO EMWUTEHT € MOMy4Yusl WMHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumn.

B ponbnHeHne MaBHMAT nogdoHn mMoxe ga mHeBectupa go 50% oT akTMBUTE, BIIOXEHM B
obnurauum n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHM LLEHHWN KHWXKA, B LEHHN KHUXKA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTM Ha NapUYHUS nasap, YANTO EMUTEHT MMaA NO-HUCBHK PEWTUHI); N B
LIEHHM KHMKA, 3a KOUTO HAMA HarnuyeH KpeanTeH PENTUHT OT KOSITO M a € OT ropecnomMeHaTmTe
areHumm (MNU MHCTPYMEHTU Ha Napu4yHMs nasap, YNNTO EMUTEHT HsMa PEenTUHr OT edHa OT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMaT nogdoH4 We MHBEeCTUpa OCHOBHO B AAMNOBE Ha NpeanpuaTust 3a KOMNEKTUBHO
WHBECTUpPaHe, ynpasnsiBaHW OT 4YneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUnN KaTo Hanpumep NPo3pavyHoOCT Ha MHBECTULMOHHATA NOSIMTUKA Ha Te3n NpeanpuaTng 3a
KONEKTUMBHO MHBECTMPaHE M Janu TaxHaTa cTpaTterMs € B CbOTBETCTBUE C UHBECTULMOHHATA
cTpaTerusi Ha TnaBHUsA noadoHAa.

(4) Tosn MaBeH noadoHO MOXe Oa CKIYBa COENKM C AepuBaTW KaKTO 3a NocTturaHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeMkupaHe Ha puckoee. 3a ga ce NocTuUrHaT uenure, moraT
4a ce n3nonaeart AepnBaTUBHU NHCTPYMEHTHU, MPUETU UITM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6vaaTt dopybpaHM OOroBopu, OOYbLPCU, ONUMKM UMK CyanoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHUM MNPOUEHTM WM ApYyrM TpaH3akuun, BKIIOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmeaTu, KOUTO He ca NpueTun 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKao4yBaT CaMO C MbPBOKMNACHW (UHAHCOBU WHCTUTYLMUMU,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha XopansbH Kenn Bu Cwu
EkcneptUinz OuHamumyeH TonepaHteH (Horizon KBC ExpertEase Dynamic Tolerant)
MoadorHaoosete OBB Eckneptn3 OuHamudeH TonepaHteH (JIEBA) u OBB Ecknepting
OuHamnyeH TonepaHTeH (EBPO) nmaT egHakbB puckoB npodmn ¢ TexHus naseH noadoHA.
Cbobpa3Ho BbTpeLlHaTa MeTogonorms Ha YnpasnsiBalloTo APY>KECTBO TO3N PUCKOB Npodun e
AnHamnyeH. CbobpasHo MeTogonormsaTa 3a knacudukaums Ha KONMEKTUBHUTE WUHBECTULMOHHN
cxemn Ha bbnrapckata acounaums Ha ynpasnsiBalimMTe Apy>KecTBa PUCKOBUAT Npodun Ha Te3un
MoadoHaoBe, onpeneneH cnpsaMo reorpadckua 1 nasapHUa PUCK, Ha KOMTO Te ca MU3NOXEHN,
oTroBaps Ha rnobaneH oHA B akuuw.

(h3m. om 20.11.2020 2.) UHBecTMLUMOHHA nonuTuka Ha naBeH noadgoHa XopansbH Ken bu
Cu Ekcneptn3 CunHo [iuHamuyeH TonepaHTteH (Horizon KBC ExpertEase Highly Dynamic
Tolerant)

Un. 14. (1) (M3m. om 20.11.2020 e.) XopansvH Ken bu Cu Ekcneptina CunHo [duvHamuyeH
TonepaHteH (Horizon KBC ExpertEase Highly Dynamic Tolerant) e maBeH noadoHg Ha
Moadonposete OBB Eckneptn3 CunHo AnHamuyeH TonepanTeH (JIEBA) n OBB EckneptiAna
CunHo [OuHamunuyeH TonepanTteH (EBPO). MHBecTnumoHHaTa uen Ha T03u naeBeH noadoHAa,
KaKTo no oTHoLleHue Ha HeroBusa MHcTutyumnoHaneH @ Bl knac akuuum (Institutional F shares BG
class) B eBpo, Taka u Ha NHcTutyumoHaneH @ BI" knac akuunm (Institutional F shares BG class) B
neea, € pJda reHepupa Bb3MOXHO HaW-BMCOKa Bb3BPLLLAEMOCT 3a CBOUTE aKUMOHepu B
CbOTBETCTBME C MHBECTMUMOHHATA CU nonutuka. ToBa fgaBa OTpaXeHue B CTpemexa My KbM
reHepvpaHeTo Ha KanuTanosu ne4vanou u npuxoau. 3a Tasu Len aktmeuTe Ha [nasHus noadoHa



npeavMHO ce WHBECTMpAaT MPSIKO UMM KOCBEHO, Ype3 CBbp3aHu (DUHAHCOBWM MHCTPYMEHTU, B
aKuuu.

(2) (M3am. om 20.11.2020 2.) To3n [naBeH noadoHO (KAaKTO MO OTHOLIEHME Ha HEeroBus
MuctutyumoHaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka M Ha
WuctutyumoHaneHn @ Bl knac akuum (Institutional F shares BG class) B nneBa) UHBeCTUpa npsiko
NN KOCBEHO B PasfvyHM KracoBe akTUBM, KaTo HanpumMep akumMm n/unmn MHBeCTULUN, CBbP3aHu C
akumm (,KOMMOHEHT OT akumu®), obnuraumm w/unuM WHBECTULMKM, CBbp3aHM C obnuraumm
(,KOMMOHEHT oT obnuraumn®), MIHCTPYMEHTU Ha NAPUYHUS Nasap, Napy U Napu4HU eKBUBANEHTM
nvnn anTepHaTUMBHU WHBECTULMUW, BKIIOYMTENHO HENPsSKko B HEABWKMMU WUMOTW, 4pes3
WHBECTMLMM B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, HaNpuMMep B OANOBE WK akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HEABWXKUMM UMOTM (B T.4. [OpYXKecTBa CbC cheyuanHa
WHBECTULMOHHA Lerl, KOUTO UHBECTUPAT B HEABWKUMU UMOTU U ApYyrn (OOHOO0BE 32 UHBECTULMK
B HEOBVMXMMU UMOTUN)M (PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C OBUKEHNETO Ha LeHuTe
Ha cTokoBuTe nasapu. NaBHUAT nogdoHA MoxXe Aa nonssa 3aemn B pasmep 40 10% oT HeTHuUTe
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMMu, HACOYEHW KbM pellaBaHe Ha BPeMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktuente Ha [naesHMs noadoHa € 75% 3a KOMNOHEHTAa OT akuun
n 25% 3a koMnoHeHTa OT obnurauuu. ToBa pasnpeneneHne Moxe na Obae 3HauYMTenHo
NPOMEHEHO B CbOTBETCTBME C MHBECTUMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo kosTo
[MmaBHMAT noadoHa MOXe Aa MHBECTUPA 3HaAYUTENHa YacT OT akKTUBUTE CU B KIacoBe aKTUBW,
KOUTO He Ca BKMIOYEHN B LeNeBoTo pasnpeaeneHne (Kato MUHCTPYMEHTU Ha NapuyHUS nasap v
napu). KOMAOHEHTBLT OT akumm Moxe Aa Bb3nusa Ha makcumym 90% oT akTuBuTe Ha [NaBHUSA
nogdoHa. MNMpn npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bun Cun AM ce npaBu aHanua
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPas3BUTUS N NEPCMNEKTUBUTE 3@ KOHKPETHU PErMOHM,
CEKTopu 1M TeMn. AKO ycrioBusiTa Ha oMHaHCOBUTE Masapu ca HECUTYPHU, NPOMEHNBU UM U
OBeTe, YacT oT nopTdenna cbllo MOXe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HNUCKO HMBO
Ha PUCK (KAaTO WMHCTPYMEHTM Ha MapuyHWUs nasap u napu). AKO KOMMOHEHTa OT akuum ce
npencraes No-4obpe OT KOMMNOHEHTa OT obnuraumMm unm odpaTHOTO, MEHUAXbPUTE Ha (NaBHUS
noadoHg moraT CbLWO Taka ga M3non3saT 4acT OT HEeroBuTe akTuBW, 3a Aa KynyeBaT
OOMbAHUTENHM aKTUBU B NO-A00pe nNpeacTaBsaLLImnS ce OT Te3n ABa KOMMOHEHTa 1 Aa npogaesat
aKTMBM B MO-JIOLLIO NPeaCTaBALLNSA CE KOMMOHEHT.

MeHngpxbpute Ha MnaBHuA noadoHa oOpblUaT eauH 1M NOoBMHA MbTU NOBEYEe BHUMaHWE Ha
pucka OT NMOHWXaBaHe, OTKONKOTO Ha noTeHumana 3a pbcT. KonkoTto noBeye BHMMaHue ce
OTAEens Ha pucka OT NoHWXXaBaHe, TONKOBa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo Moxe aa
6bae npeBbpHaTa B MIHBECTULIMM C MO-HUCKO HUBO HA PUCK, KATO Hanpumep napu n UHCTPYMEHTH
Ha NapuvyHWS Nasap, B CUTyaLusi Ha HECUrypHU W/MNuM NPOMEHNMBWU nasapu. Tasum 4vact oT
noptdpenna moxe ga 6bvae mexay 5% u 30% OT BCUMYKM akTUBU. TO3U NIMMUT € NPUMEPEH U
MOXe [a ce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUMs Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycrnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afeHOTO LeNeBo pasnpeaernenne, aktupnte Ha naBHusa nogdoHa Hama
Aa 6baat MHBECTMPaHU B TE3M KINacoBe aKTUBM.

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

KOMNOHEHTHT OT 06nuraumm e cbCTaBeH OT 0bnuraumm n AbAroBy LIEHHWN KHWXKA, EMUTUPaHN OT
KOMMNaHuu, 1 OT ObpXXaBHU LLEHHN KHWXKa. Benukn nagexun ce B3emat npeasug npu nsdopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTMBWTE, WHBECTMPaHW B obnuraumm u ObATOBM WHCTPYMEHTW, BKI.
AbPXaBHN LEHHU KHWXKA, B LLEHHWN KHMKA KOUTO MMaT MHBECTUUMOHEH PEWTUHT (MUHMMAaneH
penTuHr - obnrocpoyeH BBB- / Baa3, kpatkocpoyeH A3 / F3 / P3), npeagocTtaBeH OT nNoHe eaHa



oT pentuHrosute areHumm Myaunc (Moody's,Moody's Investors Service); Ctangapg eHa lNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®unu (Fitch, Fitch Ratings), n/vnn B MHCTpyMEHTU Ha
napu4yHusa nasap, YMATO EMWUTEHT € MOMy4Yusl WMHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumn.

B ponbnHeHne MaBHMAT nogdoHn mMoxe ga mHeBectupa go 50% oT akTMBUTE, BIIOXEHM B
obnurauum n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHM LLEHHWN KHWXKA, B LEHHN KHUXKA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTM Ha NapUYHUS nasap, YANTO EMUTEHT MMaA NO-HUCBHK PEWTUHI); N B
LIEHHM KHMXKA, 3a KOUTO HAMA HarnuyeH KpeanTeH PENTUHT OT KOSITO M [a € OT ropecnoMeHaTmTe
areHumm (MNU MHCTPYMEHTU Ha Napu4yHMs nasap, YNNTO EMUTEHT HsMa PEeNTUHr OT edHa OT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMaT nogdoH4 We MHBEeCTUpa OCHOBHO B AAMNOBE Ha NpeanpuaTust 3a KOMNEKTUBHO
WHBECTUpPaHe, ynpasnsiBaHW OT 4dneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUnN KaTo Hanpumep NPo3pavyHoOCT Ha MHBECTULMOHHATA NOSIMTUKA Ha Te3n NpeanpuaTng 3a
KOMEKTUBHO MHBECTMpPaHe W Janu TaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHAaTA
cTpaTerusi Ha TnaBHUsA noadoHAa.

(4) Tosn MaBeH noadoHO MOXe Oa CKIYBa COENKM C AepuBaTM KaKTO 3a NocTturaHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeMkupaHe Ha puckoee. 3a ga ce NocTuUrHaT uenure, moraT
4a ce n3nonaeart AepnBaTUBHU NHCTPYMEHTHU, MPUETU UITM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6vaaTt dopybpaHM OOroBopu, OOYbLPCU, ONUMKM UMK CyanoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHUM MNPOUEHTM WM ApYyrM TpaH3akuun, BKIIOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmBaTu, KOUTO He ca NpueTun 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKao4yBaT CaMO C MbPBOKMNACHW (UHAHCOBU WHCTUTYLMUMU,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha XopansbH Kenn Bu Cwu
EkcneptUin3 CunHo OuHamuyeH TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant)
Moadornaosete OBB Eckneptinad CunHo OuHamudeH TonepanTeH (JIEBA) n OBB Eckneptng
CunHo OuHamuyeH TonepaHTeH (EBPO) mmat egHakbB puckoB npodun ¢ TexHus [naseH
noadgoHa. CbobpasHo BbTpelHaTa MeToaoMNorms Ha YnpaBnsBalloToO OPYKECTBO TO3M PUCKOB
npocdun e guHammyeH. CbobpasHo MeTogonormara 3a knacudukaumsi Ha KONEKTUBHUTE
WMHBECTULMOHHN cXxeMn Ha Bbnrapckata acoumaumsa Ha ynpasnsiBawuTe Apy>KecTBa PUCKOBUSAT
npodun Ha Te3n MNoadoHaose, onpeneneH cNpaMo reorpaddCkna 1 nasapHUsa PUCK, Ha KOUTO Te
ca M3rnoXxeHn, otroBapsi Ha rnobaneH oHA B akuuu.

(h3m. om 18.03.2022 2.) UHBecTMLMOHHA nonuTuka Ha MnaBeH noadgoHa XopansbH Ken bu
Cu Exkcnepthns Ec Ep An OedaHanBeH KoHcepBatuBeH (Horizon KBC Expertease SRI
Defensive Conservative)

Un. 14a. (1) (Hoe om 16.11.2021 e., usm. 18.03.20222.) XopanswH Ken bu Cu ExkcneptiAns Ec Ep
An [edansneeH KoHcepaTtuBeH (Horizon KBC Expertease SRI Defensive Conservative) e
MaseH noadoHa Ha lMoadoHaa OBB Exkcneptina Ec Ep An [edaHaneeH KoHcepBaTuBeH.
MHBecTnuMoHHaTa uen Ha T03n [haBeH noadoHa € ga reHepupa Bb3MOXHO HaM-BUCOKA
Bb3BPbLUAEMOCT 3a CBOUTE aKUMOHEPU B CbOTBETCTBUE C MHBECTULIMOHHATA CU NONUTUKA. Toea
AaBa OTpaXXeHne B CTpemMeXxa My KbM reHepMpaHeTo Ha KanuTanosu nevyantu n npmuxoaun. 3a tasu
uen aktmeuTe Ha [naBHuA noadoHO NpeguMHO ce MHBEecTUpaT MNpPSKO WK KOCBEHO, 4Ypes
CBBbP3aHN (hPMHAHCOBU UHCTPYMEHTH, B 0bniMraumm.



(2) (U3m. om 20.06.2022 2., uam. 08.08.20222., usm. 23.08.20222., & cuna om 02.09.20222.)
Tos3n MaBeH noadoHg MHBECTMPA MPSKO UM KOCBEHO B PasfUYHK KracoBe akTuBW, KaTo
HanpumMep akumMm n/Mnu MHBECTMUMW, CBbp3aHn C akumu (,KOMMOHEHT OT akuun®), obnurauun
n/vnn UHBECTULMK, CBBbP3aHM € obnuraumm (,KOMMOHEHT OT obnuraunn®), NHCTPYMEHTUN Ha
napuyHMs nasap, napu W MNapuyHU EeKBMBANEHTM W/Nn anTepHaTUBHU WUHBECTULMM,
BKIMIOYNTENHO HEMPSKO B HEABMXUMU UMOTU, Ype3 WMHBECTULMW B JNUKBUOHW (DUHAHCOBMU
WHCTPYMEHTU, HaNpumep B OAMOBE UMM akuun Ha MHBECTUUMOHHM DOHOOBE 3a HEABMXUMMU
MMOTM (B T.4. OpYyXeCTBa CbC crneymnanHa MHBECTULMNOHHA LIEN, KOUTO MHBECTUPAT B HEABMXUMMU
UMOTWU U Opyrn OOHOOBE 3a MHBECTULMM B HEOBWXUMU UMOTU), N (PMHAHCOBU MHCTPYMEHTN,
KOUTO ca CBbp3aHu C ABMXEHNETO Ha LIeHUTEe Ha CTOKOBUTE Nasapwu. [NaBHMAT noadoHa MoXe
na nonsea 3aemu B pa3mep A0 10% OT HETHUTE CU aKTUBW, AOKONKOTO TOBA Ca KPaTKOCPOYHU
3aeMW, HACOYEHN KbM peLLiaBaHe Ha BPEMEHHU NpobremMn ¢ NMMKBUAHOCTTA.

LleneBoTo pa3snpeaeneHue Ha aktuente Ha naesHus noadoHa € 30% 3a KOMNOHEHTa OT akuuK
n 70% 3a koMnoHeHTa oT obnuraumn. ToBa pasnpegeneHve Moxe aa O6bae 3HauYMTErHo
NPOMEHEHO B CbOTBETCTBME C MHBECTUMUMOHHATa Harnaca Ha Ken bu Cu AM, cbrnacHo KosTo
[MmaBHMAT noadoHa MOXe Aa MHBECTUPA 3HaAYUTENHa YacT OT akKTUBUTE CU B KIacoBe aKTUBW,
KOUTO He Ca BKMNIOYEHN B LeNeBoTOo pasnpeaeneHne (Kato MHCTPYMEHTU Ha NapuyHUA nasap u
napu). KOMAOHEHTBLT OT akumMm MoXe Aa Bb3nusa Ha Mmakcumym 45% oT akTueuTe Ha [[naBHuSA
nogdoHa. MNMpn npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cun AM ce npaBu aHanua
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPa3BUTMS N MNEPCNEKTUBUTE 3a KOHKPETHU PETMOHM,
CeKTopu 1 TeMn. AKO ycrioBusiTa Ha oMHaHCOBUTE Masapu ca HECUTYPHU, NPOMEHNNBU UM U
OBeTe, YacT oT nopTdenna cblio MOXe ga 6bae npeBbpHaTa B MHBECTULMM C NO-HNCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha NapudHMSa nasap v napu). AKO KOMMOHEHTa OT akuuu ce
npegcraes No-g4obpe OT KOMMNOHEHTa OT obnuraumMm nnm odpaTHOTO, MEHMAXbPUTE Ha [(NaBHUS
nogdoHg MoraT CbLWO Taka Ga M3Mnon3eaT 4acT OT HEroBUTe akTuMBWM, 3a da KynyBaT
OOMbNHUTENHU akTUBM B NO-000pe NpeacTaBsaLms ce OT Te3n ABa KOMMOHEHTAa 1 Aa npoaaeart
aKTMBM B MO-JIOLLIO NPeaCTaBALLNSA CE KOMMNOHEHT.

Menugxbpute Ha nmaBHua nogdgoHa obpbliaT ABa MbTU M MOSIOBUHA NOBEYE BHUMAHWE Ha
pucka OT MOHMXaBaHe, OTKOSMIKOTO Ha noTeHuumana 3a pbeT. KonkoTo noseve BHMMaHue ce
OTAEeNnd Ha pucKa OT NOHWXKaBaHe, TONKOBa No-rofigmMa e YacTtTa oT nopTdenna, KoaTo MoXxe aa
Obae npeBbpHaTa B MIHBECTULMM C MO-HUCKO HUBO Ha PUCK, KATO Hanpumep napm u UHCTPYMEHTU
Ha MapuvyHUsa nasap, B CUTyauMs HA HECUrypHW u/vnm NpoMeHnvMBM Nasapu. Tasu 4vact oT
noptdpenna moxe ga 6vae mexay 60% n 95% OT BCUYKM aKTUBU. TO3MN NUMUT € NPUMEPEH U
MOXe [Ja ce npepasrnexga exerogHo Bb3 OCHOBA Ha [AObNrocpoyHaTa TeHAeHUuus Ha
duHaHcoBuTe nasapu. [Npu onpegeneHn nasapHu ycnosmd obade U B CbOTBETCTBUE C
npeaBapuTenHo 3afafdeHoTo UeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa HaAMa
Aa 6baaTt MHBECTMPaHU B TE3M KNnacoBe akTUBM.

B pamkute Ha ropHuTe rpaHuumn, MnaBHmaT noadoHa npecnenBa (AUPEKTHO UM UHOUPEKTHO)
OTrOBOPHN MHBECTULMOHHK Lienn, OCHOBaHW Ha AyanucTuyeH Nnoaxod: oTpuuaTeneH npernea u
MeTodonorns 3a nonoxuteneH nogbop. Toan nogxod We ce npunara MOCTENEHHO B
noptdpenna, 3anouBankn oT 2 centemBpu 2022r. Kem bu Cu AM pasnonara ¢ ekun oOT
crneumanuanpaHu nscnegoBartenuy, OTTOBOPHU 3a TO3M AyanucTuyeH nogxoa. Te ce nognomarat
OT HE3aBMCUM KOHCYNTaTUBEH CbHBET (,KOHCynTaTuBeH cbBeT 3a OTFTOBOPHO MHBECTUpPaHe"),
CbCTOSLL, Ce OT A0 ABaHajgeceT OyLn, KOUTO He ca cBbp3aHu ¢ Ken Bu Cu AM un uuato
e[MHCTBEHa OTrOBOPHOCT € Aa KOHTponupa npunaraHeTo Ha MeTogonornsTa, AyanucTuyHua
nooxod W [OEWHOCTUTE Ha cneuvanuanpaHute wuacnegoeatenun. CekpeTapuaTbT Ha
KoHcynTaTuBHMA CbBET ce pbkoBoau oT npeactasuten Ha Ken bu Cu AM. OcseH ToBa, Ken bu
Cu AM paboTu ¢ focTaBuMLM Ha AAHHW C ONUT B OTTOBOPHOTO MHBECTMPAHE, KOUTO NPeaoCTaBAT
OaHHU Ha crneumanuanpaHnTe macnegoBaTtenu. Te OT CBOA cTpaHa obGpaboTeaT M gonbreaT
OaHHUTEe, KOMTO ca nybnuyHo AocTbhHa uHGopMauusa (BKMIOYUTENHO TOAULLIHM OTYETH,
nyénukaumn B npecata v ap.).



"MaBHUAT NoadoHA HacbpyaBa KOMOUHALMSA OT EKONOrMYHN U COLMAITHN XapaKTePUCTMKN U uMa
3a uen ga VMHBeCTMpa MUHUMAarHa 4acT OT aKTMBUTE CU B MKOHOMWYECKU OENHOCTWU, KOUTO
AonpuHacAT 3a MOCTUraHeTO Ha eKOSMoMMYHU WKW coumanHu uenn (T.e. ,yCTON4YMBMU
nHBecTUuMn®). EMnTEHTUTE, B KOUTO MHBECTUPA, TpsibBa ga cnegBaT JoOpuTe NPakTUKM Ha
KoprnopaTMBHO ynpaeneHune. [MmaBHUAT nogdoH € B CbOoTBETCTBUE € YneH 8(1) ot PernameHT
(EC) 2019/2088 Ha Eponenckus napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OrMoBeCTsAABaHETO Ha MHGOpMaLUNa BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTopa Ha (oMHaHCOBUTE
yenyrm (,SFDR").

OTtpuuateneH npernea

Ha npaktuka, KpanHuaT pesynTtaTt OT TO3M oTpuuateneH nperneg e, Ye naBHUAT noadoHg
npeaBapuUTENHO U3KIMYBa EMUTEHTU OT BCeNeHaTa Ha OTTOBOPHOTO UHBECTMPaHe, KOUTO ca B

HapyLleHne Ha onuMTukMTe 3a MU3KIMK4YBaHe, AOCTbMHN HAa MHTEPHET cTpaHuuaTa 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 U3KITKYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapyLlaBaT OCHOBHUTE NPUHLMNW Ha Oona3BaHETO Ha OKorHaTta
cpefa, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpasBneHne, ca U3KNiYeHn OT MHBECTULMOHHATa
BceneHa Ha (naBHWA noadoHa.

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

MeTogonorusa 3a NnonoXxurteneH nonﬁop

B pamkuTe Ha geduHMpaHaTa MHBECTULMOHHA BCeNeHa U OpyrM OrpaHWYeHusi, onmcaHu no-
rope, uenute Ha MaBHWUS NoadoHA 3@ OTFTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpMpaHeTo Ha YCTOMYMBOCTTA B YMPaBMEHCKATE peLIeHna Ha
eMUTEHTUTE  (KOMNaHuW, npaBuTENCTBa, HaAHAUMOHANHW opraHu3auun  wu/unm
NPaBUTENCTBEHN areHuun), Kato ce npegnoynTar emuTeHTM ¢ no-gobvp ESG
nokasaren, kbaeto ESG o3HavyaBa nokasarern 3a oueHKa OT ,,eKONOrnMyHo, coLmanHo u
yrnpaBfeHcKo" ecTecTso, U

(2) HacbpyaBa CMeEeK4YaBaHeTO Ha nocnegununTte OoT WM3IMeHEeHMEeTO Ha KinMata, KaTo
npeanovynTta eMmUTeHTn C No-HNCbK BbrinepoaeH UMHTEeH3UTeT, C Lesl NoCTuraHe Ha
npeaBapuTeriHo onpeaerieHa uen 3a BbrnepoaeH MHTEeH3UTET,

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

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

Llenute Ha [naBHMs noadoHA ca MOOCTbMHM Ha WHTEpPHeT cTpaHuuata Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn .

(1) ESG Mokaszamen

[MPUHOCHT KbM MHTErPUPAHETO Ha YCTOMYMBOCTTA B YNPABMEHCKUTE pELUEHUS HAa eMUTEHTUTE
ce n3mepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaTten npeactaensisa obobuieHaTa
OLEeHKa Ha M3NbNHEHMETO Ha pageH cybekt no peguua kputepunm 3a ESG, kouto ca
000CHOBaHW, [OKOMKOTO € Bb3MOXHO, C O6eKTMBHU nameputenu. OCHOBHUTE pakTopu B
ocHoBaTa Ha kputepunte 3a ESG ca:

¢ B cnyyan Ha MHCTPYMEHTU, n3gageHn ot KOMNaHWK:

O YBaXeHWe KbM OKOfHaTa cpefa (Hanpumep HamansiBaHe Ha EMUCUMUTE Ha NapHUKOBUTE
rasose);
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O BHWMaHWE KbM O6U.l,eCTBOTO (Hanpvlmep ycnoBuAaTa Ha Tpyd Ha CJ'Iy)KI/ITeJ'IVITe); n

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

ESG oueHkaTta 3a komnaHum e ESG oueHka Ha pucka, npegoctaBeHa OT AOCTaBYMK Ha
JaHHW.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTencrtea, HaagHauMOHAllHM opraHn3auunuun
n/vnu npaBuUTENICTBEHN areHuunn:

o 06LWO MKOHOMWYECKO NpeacTaBsaAHe U CTabUNHOCT (Hanp. KA4eCTBO Ha UHCTUTYLUUTE U
npasutencreaTta);

o CcouMasnHo-MKOHOMMUYECKO pasBuUTWE W 3OpaBe Ha HaceneHueTo (Hanp. obpasoBaHue U
TpyOoBa 3aeTocT);

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

To3m cNUCHLK He e mnayvepnarternieH n Moxe ga obae npoMeHeH noa Haa30pa Ha KOHch'ITaTI/IBHI/IFI
CbBET 3a OTTOBOPHO NMHBECTUPaHeE.

3a ga ce nocturHe Tasm uen, ESG nokasatenat Ha noptdenna, 3a KOMNaHUN, Ce CpaBHsIBa C
pedepeHTeH nopTdelin, onpeaeneH Ha 6a3aTta Ha ropecnoMeHaToTO LieNeBo pasnpeaeneHme.
ESG nokasaTenaT Ha nopTdenna, 3a CTpaHu, ce cpaBHABa C pedepeHTeH noptdenn oT
rnobanHun gbpxxaBHM obnuraumm (CbCTaBeH OT crnegHUTe 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
»OKYMEHTH",

(2) BbeanepodeH uHmeH3umem

Llenta ga ce HacbpyM CMeK4YaBaHETO Ha nocrneavumTe OT M3MEHEHMETO Ha KnumaTa, KaTo ce
npeanoynTaTt 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 aHHW.

IMPMHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha U3MEHEHNETO Ha KIMMmaTta ce nu3mepBa Bb3 OCHOBA
Ha TEXHUS BbLITNEPOAEH UHTEH3UTET. 3a KOMMNAHUNTE BbIMEPOOHUAT UHTEH3UTET ce onpenenst
KaTto abContoTHM BBLIMEPOAHM EMUCUN Ha NapHUMKOBM rasoBe (B ToHoBe CO2 ekBMBarneHT),
pasgeneHn Ha npuxoauTte (B MUMMOHM LWATCKM Aonapu). 3a AbpXaBuTe ce onpeaens Kato
eMncunTe Ha napHukoBuM rasoBe (B ToHoBe COZ2 ekBMBaneHT), pasgeneHn Ha OpyTHUS
BbTpPELLEH NPOAYKT (B TEKYLUM LIEHW, B MUITMOHW LLI@TCKX Jonapw).

Llenute 3a MHCTPYMEHTU, EMUTUPAHM OT KOMMaHWM, ca PasfiMyHM OT Te3n 3a MHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HaAHALMOHAHN OpraHn3aumMmn U/unn NPaBUTENCTBEHN areHUuN.

Llenute morat ga 6baat npepasrrnegany Harope unv Hagony.

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

(3) UYenu Ha OOH 3a ycmolivyueo pazsumue

3a pga nogkpenu ycTomuvMBOTO passBuTue, [MaBHUAT NoadoHA Ce aHraxupa ga MHBecTupa
MUHUMArHa 4YacTt oT noptdenna B eMUTEHTU, KouTo JonpuHacaT 3a Lenute Ha OOH 3a
ycTonumnso passutne. Llennte Ha OOH 3a ycToM4YnMBO pasBUTME BKITHOYBAT KAKTO COLManHu, Taka
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N eKONornyHm uenu. Kato komnaHmm, KoTo 4ONPUHACAT 3a ocbLuecTBsiBaHe Ha Llennte Ha OOH
3a yCTON4YMBO pa3BUTME Ce ONpedensT Te3u, KOUTO ca B CbOTBETCTBME C NOHe efHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonunso pasBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECLOTBETCTBUE C
HUTO egHa ot Llennte Ha OOH 3a yctonumeo passutne. MHCTPYyMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3N U3NCKBaHUSA, ce onpenensaT KaTto ,yCTOMYMBY MHBECTULMKN®, CbINACcHO YNeH
2(17) ot SFDR.

B ponbnHeHve, KoHCynTaTMBHUSIT CbBET 3a OTFOBOPHO MHBECTMpaHe MOXe Aa MpUCHbAM
eTvKeTa ,yCTOMYMBO pa3BuTME" Ha AaaeHW NHCTPYMEHTU Ha KOMNaHUW.

lMpaBuTencTBarta ce oueHsaBaT No neTTe cTbiba, KAaKTo € oNncaHo B oueHkaTa Ha ESG, koaTto
CbAbpXa nokasaTenu, KoMTo morat ga 6baat cebp3aHn cbe 17-Te Llenm Ha OOH 3a yctonunso
pa3suTne. AKO egHO NpaBMTENCTBO MMa AocTaTbyHO A06bp pesyntar No eavH oT Tesu
CTb/60BE U HE € CbC 3HaUNTENHO cnab pesynTart no Apyrute cTbrdoBe, obnuraunnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OpraHn3aunm U areHuumn ce cumTaT 3a UHCTPYMEHTU, KOUTO
AONpMHacAT 3a YyCTOMYMBOTO pasuTue. Obnuraummte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cuuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3MbIIHEH eOUH OT ABaTa KpUTepus:

- NMOHe MonoBmMHaTa OT YNeHoBETE My gornpuHacar 3a Llenute Ha OOH 3a ycTtonumeo passutue
(NpeterneHn no cwunaTa Ha MpaBaTa Ha rnac/HanbiHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pefa Ha HanuM4HoCT)).

- MUCKATa Ha HaHaUMOHanHaTa MHCTUTYLMS MMa YyCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeWHUTe YneHoBe nonaaaT B Hal-rnolaTa NonoBMHa OT HaLLUS Npernea Ha NpoTUBOPEYMBU
PEXUMW.

WMHCTpyMeHTM Ha npaBuTencTBa, HagHauuMOHanHW opraHu3auum wunv npaBuUTENCTBEHU
areHuuMn, KOUTO OTroBapsiT camMO Ha Te3W M3NCKBaHWS, HAMa Aa O6baaT onpegeneHu kKato
,YCTONYMBUN NHBECTMLMKN®, cbrracHo YneH 2(17) ot SFDR.

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

LleJ'IVITe morart ga o6vaatr npepasrnegaHn Harope unn Hagony.

(4) O6nuzauyuu, koumo ¢ghuHaHcupam 3eJsIeHuU u/unu coyuanHu NpPoeKkmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT noadoHAa ce aHraxupa Aa
WHBECTMPa MMHMMarHa 4acT oT noptdenna B obnuraumm, KoMTo prHaHcupaTt 3eneHu n/vnum
coumanHum npoektn. ToBa ca obGnurauuute, 4MMTO npuxoguTe We ObaaT M3NOM3BaHU
N3KMOYNTENHO 3a (bMHaHcupaHe (KoMOMHaumMsa OT) 3efeHn 1 coumanHm NpoeKkTn N KOUTo ca B
cboTBeTcTBUE C [pUHUMNUTE Ha 3eneHuTe obnuraumm n MNpuHuMnUTe Ha coumanHu obnuraymm
3a M3MNon3BaHeTo Ha npuxoauTte Ha MexayHapogHaTa acounaumst Ha KanuTanoBuTe nasapu
(ICMA). WNHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n W3UCKBaHUA, ca 0603Ha4yeHu KaTo
,YCTONYMBN NHBECTMLMKN® B CbOTBETCTBME C YrneH 2(17) ot SFDR.

MoBeye MHpopMaLMa OTHOCHO obnurauumMTe, KOUTO (UHAHCMpAT 3eneHn U/Unu couunarnHm
NPOEKT M 3a KOHKPETHUTE LEenn Ha KOMMOHEHTa MoXe Aa O6bae HamepeHa Ha WHTepHeT
cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JdJoKymeHTN®.

B1b3MOXHU U3KNIOYEeHUA

CMaBHUAT noadoHA MOXe BPEMEHHO Aa U3BbPLUBA MHOMO OrpaHUYeHn MHBECTULMN B aKTUBM,
KOWUTO HEe OTroBapsiT Ha ropen3bpoeHnTe KputTepun. MNMpruunHUTE 3a TOBa BKIHOYBAT CrEAHOTO:

- Cniyumnun ce cneg M3BbpLUBAHETO Ha MHBecTUUmATa oT [nasHua nogdoHa cvbutus, B
pesynTaTt Ha KOUTO EMUTEHTBLT BEYE HE MOXE [a Ce cunTa JONYCTUM;

- KopnopaTuBHu cbbutns, kato Hanpumep CnNuMBaHe Ha eQHO APYXEeCTBO C ApYro, npu
KOETO HOBOTO APY>KECTBO BEYe HE MOXE [a Ce cunTa 3a A0MYyCTUM EMUTEHT;

- HeTo4yHU gaHHK, B pesynTaT Ha KOMTO ca 3aKkyneHn akTMBK, KOraTto He ca OTroBapsnun Ha
ycnosuaTa 3a [nasHua noadoHs;
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- MnaHvMpaHa akTyanu3auus Ha KpuTepun 3a nogbop, B pesynTar Ha KOUTO akTuBUTE
TpaAbBa fOa Obpat um3kwyeHu OT [naBHua noadoHA, HO MO OTHOLIEHWE Ha  KOUTO
ynpaBnsABaLoToO APYKECTBO n3bupa ga ce Bb3gbprka OT He3abaBHO Npodakba, B Han-gobpus
WHTEpEeC Ha KnneHTa (HanpuMmep TpaH3aKLMOHHU pa3xoaun, MPOMEHMBOCT Ha LiEHUTE).

- BbHLWHM 06CTOATENCTBA KAaTO NasapHN OBWXXKEHWUSI U aKTyanuaauun Ha BbHLUHW AaHHW MoraT
Aa [posBegaT OO0 Heycrnex Ha WHBECTULUMOHHMTE peLlleHuMst C  orfeg MocTuraHe Ha
ropecnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE MHBECTULMN CE€ 3aMEHST C MO-NOAXOAsWM MHBECTULUN BbBB
Bb3MOXHO HaW-KpaTbK CpPOK, KaTo BuMHarM ce B3emMa npenBug €OVHCTBEHO MHTepeca Ha
nHBecTuTopuTe B [NaBHUA nogdoHa.

OcBeH TOBa, C uen edeKkTUBHO ynpaBreHue Ha nopTtdenna, MeHnmkbpute Ha [naBHuUS
noadoHA morat B 3HaunTenHa cTeneH aa nusnonssaTt 4epuBaTu, CBbpP3aHu C akTUBWU, eMUTUPAHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusaTa 3a BKMAYBaHe B [MaBHUA noadoHA,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HamMa obcnyBealla U cpaBHUMa anTepHaTmea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOrOBOpWM 3a AepuBaTv, MOXe Aa He nonagar
3a4bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPaA B CBETOBHA cCeliekuna oT akunn, KOTo Mmorat aa naBat
OT BCEKU PErnoH, CEKTOP Uin temMa.

KOMMOHEHTHLT OT obnurauum € CbCTaBeH OT 06NMraumMm u ObroBu LLEHHN KHUXKA, EMUTUPaHN OT
KOMMaHUK, N OT ObpXXaBHU LIEHHM KHMXKA. Beuukm nagexu ce B3emart npensug npu ndopa Ha
obnuvrauumn n AbAroBNU MHCTPYMEHTWU. NaBHUAT NnoadoHA MHBECTUPA, NPSAKO U / NN KOCBEHO
Han-manko 50% OT akTMBWUTE, MHBECTMPaHW B obnuraumm n ObNroBu MHCTPYMEHTU, B LEEHHU
KHWXa, KOUTO UMAT MHBECTULMOHEH PENTUHT (MUHUMANEH PENTUHT - AbnrocpoyeH BBB- / Baa3,
KpatkocpoveH A3 / F3 / P3), npegoctaBeH OT NoHe efHa OT penTuHrosute areHumm Myawmc
(Moody's,Moody's Investors Service); CtaHgapg eng lNybpc (Standard & Poor's); duy (Fitch,
Fitch Ratings), w/unu B AbpXXaBHW LLEHHW KHWXKA, N3gafeHn B MeCTHa BanyTa Uiy HENog4YUHEHN
KoprnopaTuBHM 0bnuraumm, KOUTo HAMaT UHBECTULIMOHEH PENTUHT OT eHa OT NMOCOYEeHUTe Mo-
rope penTUHroBU areHunm, HoO EMUTEHTBLT Ha KOUTO MMa MHBECTULIMOHEH PEWTUHI OT MOHE edHa
OT PENTUHIOBUTE areHuUun, MNOCOYEHM NO-rope, U/UNn B UHCTPYMEHTU HA NApUYHKSA Nasap, YANTO
EMUTEHT € MONYYuST MHBECTULMNOHEH PEWTUHI OT HSAKOS OT ropecrnoMeHaTute PeNnTUHrOBU
areHumu.

Toea o3Ha4vaBa, 4e [MmaBHMAT nogdoHg Moxe aa uHeectupa Ao 50% oT akTuBMUTE, BIIOXKEHU B
obnurauum n ObITOBU WUHCTPYMEHTW, B WUHCTPYMEHTWU, KOUTO HSIMAT KPEAWUTEH PEWUTUHT OT
NMOCOYEHUTE MO-rope PENTUHIOBM areHuMu Wunm KOuTo He OTroBapAaT Ha NOCOYEHUTE No-rope
N3NCKBAHWNSA 3a KPEAUTEH PENTUHT.

[MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 Ja ce no3oBaBa Ha KakbBTO U Aa e
CpaBHWUTENeH nokasaten (6eH4ymapk).

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

MHdopmauus, cBbp3aHa ¢ TaKCOHOMUATA

3a maBHuna nogdoHad, u B Tasu Bpb3ka 3a lNMogdoHaa, KoMTo MHBECTMpaT B To3u [naBeH
noadoHa, cnegea Aa ce nma npeasua, Ye KbM gatata Ha Te3u lNpasuna, MnasHmaT nogdoHg
He Ce CTPeMM KOHKPETHO Aa MHBECTMPA B €KOMOrMYHO YCTOMYMBU MKOHOMUYECKM OENHOCTW,
CblNacHO pamkaTa Ha TakcoHomus Ha EC. [NpoueHTbT, MHBECTUPaH B €KONOrMYHO YCTOMYNBU
OEeNHOCTM NO CMUCBI1a Ha pamKaTa Ha TakcoHoMusi Ha EC no Bcsiko Bpeme € 0%. Toea we 6bae
HabnogaBaHO pegoBHO M BedHara WwoM 6baaT HanMyHu A0CTaTbYyHO HaOEXaHWU, HAaBPEMEHHU
1 NPOBEPUMM AaHHN OT EMUTEHTU UNWN OPYXKECTBA, B KOUTO CE UHBECTMPA, M ObaaT nyGnvkyBaHu
OKOHYaTemnHUTEe perynaTopHM TEXHWYECKU CTaHaapTu, NpefocTaBsAwM no-nogpobHM Hacoku
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponeickua napnameHT u Ha CbBeTa OTHOCHO



OMNOBECTABAHETO Ha MH(pOpMaunsi BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOpa Ha hUHAHCOBUTE
YCINyr1 1 OTHOCHO HauMHa, No KOMTO MHpopMaumaTa, CBbp3aHu ¢ TakcoHoMusiTa Ha EC, TpsibBa
na 6bae nybnukyeaHa, HacTosALWMTE NpaBuna we 0baart akTyanuanpaHu.

WN3unckeaHe 3a gucknenmbp J.P. Morgan:

MHopmauuaTa e nonyvyeHa oT U3TOUHULN, 3a KOUTO Ce CMATa, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HelnHaTta NbIHOTa UK TOYHOCT. MIHOeKCHT ce n3nonaea ¢ paspelleHune. MHaekcsT
He MOXe Aa 6bAe KonvpaH, M3non3BaH unu pasnpocTpaHsaBaH 6e3 NnpeaBapuUTEnIHOTO MMCMEHO
pa3spelleHue Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.2022z2.,usm. 23.08.20222.) TllopTdennsbT Ha rnmaBHUA NogdoHI € CbCTaBEH
OCHOBHO OT hOHA0BE, ynpaensBaHu oT koMmnaHus ot KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOIKO Mpo3payHa € MHBECTULMOHHATa NoNnTMKa Ha Tean ooHOO0BE U Janu TsiXxHaTa cTpaTerus
€ B CbOTBETCTBUE C MHBECTULMOHHATA CTpaTernsi Ha rmaBHMs noadoHa.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIeNN, Taka U 3a xemXupaHe Ha puckoBe. 3a ga ce NOCTUrHaT uenute, morar
4a ce n3nonaeart AepnBaTUBHU NHCTPYMEHTHU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baat dopybpaHM OOroBopu, hoYbpCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW TMPOLEHTM WNM OPYrM TpaH3aKuuW, BKIIOYBALLN
aepuBatnBHM OMHAHCOBM MHCTPYMeHTU. COenkn ¢ gepmBaTu, KOUTO HE ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKAwo4yBaT CcaMO C MbPBOKNACHWM (PUHAHCOBU WHCTUTYLUM,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (N3m. om 18.03.2022 2.) KaTto 3axpaHBaLl nogdoHg Ha XopansbH Ken bu Cu Ekcneptns Ec
Ep An [JedaHaneeH KoHcepBatuBeH (Horizon KBC Expertease SRI Defensive Conservative),
Moadonabt OBB EkcneptUina Ec Ep A [edaH3mBeH KoHcepBaTuMBEH MMa eQHaKbB PUCKOB
npocun ¢ HeroBua [naBeH noadoHa. CbobpasHO BbTpewHaTta MeToAosiorMs  Ha
YnpaBnaBaLLoTo APY>KECTBO TO3U pUCKOB npodun e aedarsnseH. CbobpasHo MeTogonorusaTa
3a Knacuduvkauma Ha KONMEKTUBHUTE WMHBECTULMOHHW CxemMu Ha bbnrapckata acoumaumsi Ha
ynpaBngaBawmTe ApyXecTBa pPUCKOBUMAT npodwmn Ha To3u [loadoHa, onpedeneH crnpsmo
reorpadpCkns M nasapHuUs pPUCK, Ha KOUTO TOW € M3MOXEeH, OTroBaps Ha rnobaneH cmeceH
LoanaHcnpaH“ goHa.

MHBecTUUMOHHA nonnuTuKa Ha MnaBeH noacdoHa XopansbH Ken bu Cu EkcneptUns Ec Ep
An [ledhaHameeH BanaHcupaH (Horizon KBC ExpertEase SRI Defensive Balanced)

Un. 146. (1) (Hos om 16.11.2021 2.) XopansbH Ken bu Cn Ekcneptna Ec Ep Ain [ledbaH3nBeH
BanaHcupan (Horizon KBC ExpertEase SRI Defensive Balanced) e [mnaseH noadoHa Ha
MoadoHaa OBB Exkcneptins Ec Ep A dedaH3mBeH banaHcupaH. MHBeCTULMOHHATA Len Ha
To3n [NaBeH noadoHn € ga reHepupa Bb3MOXHO HaW-BMCOKA Bb3BpPbLLAEMOCT 3a CBOUTE
aKkuMoHepK B CbOTBETCTBME C MHBECTULIMOHHATa Cu NonuTuka. ToBa AaBa OTpaXXeHne B CTpeEMeEXa
My KbM reHepupaHeTo Ha kanutanoBu nedanbu n npmxoan. 3a Tasu Uen akTueuTe Ha [naBHMS
noadoHa npeguMHO ce MHBECTUpPaT MNPSKO WM KOCBEHO, 4Ype3 CBbp3aHu (PUHAHCOBM
WHCTPYMEHTH, B oGnvrauuu.

(2) (Msm. om 20.06.2022 2., usm. om 08.08.2022e., e cuna om 02.09.20222.) To3n [maseH
noadoHa MHBecTUpa Npsiko UM KOCBEHO B PasfiMyHM KNacoBe akTUBW, KATO HamnpuMep akumu
n/vnn NHBECTULUK, CBbP3aHN C akuuun (,KOMMOHEHT OT akuun®), obnuraummn n/unn NHBeCTULUN,
CBbp3aHn ¢ obnuraunm (,KOMNOHEHT OT obnurauun®), MIHCTPYMEHTU Ha NapUYHUA nNasap, Napu u



Nnapu4yHN eKBMBaNeHTU U/Unu anTepHaTUBHU MHBECTULUN, BKIOYUTENHO HEMPSIKO B HEOBMKUMMU
NUMOTU, Ype3 MHBECTMLUN B NIUKBUAHM (PUHAHCOBU MHCTPYMEHTU, HAaNpUMep B ASMNOBE MUIW akuun
Ha WHBECTULMOHHM (OHAOBE 3a HEeOBWXUMM MMOTU (B T.4. OPYXKECcTBa CbC crneuuanHa
WHBECTULIMOHHA LIEN, KOUTO MHBECTMPAT B HEOBWXMMM UMOTU U APYrn (POHAOBE 33 MHBECTULIMK
B HEABVXUMWU MMOTK), U PUHAHCOBM UHCTPYMEHTU, KOUTO Ca CBbP3aHU C ABUKEHNETO Ha LieHUTe
Ha cTokoBUTe Nasapu. MMaBHMAT NoadoHA MoXe Aa nonssa 3aemu B pasmep A0 10% oT HeTHUTe
CW aKTMBW, JOKOMKOTO TOBa ca KPaTKOCPOYHW 3aeMu, HACOYEHU KbM pellaBaHe Ha BPeMEHHU
npo6remMu ¢ NMKBUAHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmeuTte Ha [TnaBHusA noadoH € 30% 3a KOMMOHEHTa OT akLuumn U
70% 3a KoMMnoHeHTa OT obnurauun. ToBa pasnpegeneHne Moxe na Obae 3Ha4YUMTENHo
NPOMEHEHO B CbLOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cun AM, cbrnacHo KosiTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPaA 3HaAYMUTENHaA YacT OT akKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKIMOYEHM B LIENEBOTO pasnpeaernieHne (kaTo MHCTPYMEHTU Ha NapuyHMst nasap u
napuv). KOMNOHEHTHLT OT akumm MoXe Aa Bb3nusa Ha Makcumym 45% oT aktuBute Ha [naBHMA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Kein bu Cu AM ce npaBu aHanus Ha
MHAHCOBUTE N MKOHOMUYECKUTE PasBUTUSA U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU 1
Temu. AKO ycrnosuaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU NN N ABETE, YacT OT
noptgenna cblwo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTW Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXKBbPUTE Ha [MaBHUA NnogdoHL MoraT CbLyo
Taka ga M3nonaseaT 4YacT OT HErOBUTE aKTMBM, 3a A KynyBaT OOMbJIHUTENHM akTMBKU B No-gobpe
npeacraBsALWms ce oT Te3n ABa KOMMNOHEHTa 1 Aa NpogaBaT akTUBM B NO-F10LLO NpeacTaBsaLWwms ce
KOMMOHEHT.

Menngxbpute Ha [naBHua nogdgoHa obpblat ABa NbTUM NOBEYe BHMMaHME Ha pucka OT
NOHWXaBaHe, OTKOSIKOTO Ha NoTeHuunana 3a pbCT. KonkoTo noBeve BHUMaHWe ce OTAENs Ha pucka
OT NOHWXaBaHe, TONKOBa NO-rofisiMa e 4Yactra oT nopTdenna, KoaTo moxe Aa 6bae npeebpHaTa
B MUHBECTULMM C NO-HUCKO HUBO HA PUCK, KAaTO HanpumMmep napu u MIHCTPYMEHTM Ha Napu4HKs nasap,
B CUTyauus Ha HECUTYPHU N/MnNn NpoOMeHNnBK nasapu. Tasm YacT oT noprtdernna moxe na 6vae
mexgy 40% un 80% OT BCMYKM akTMBU. TO3N NUMUT € NPUMEPEH 1 MOXe fa ce npepasrnexaa
€Xero4Ho Bb3 OCHOBA Ha ObJITOCPOYHaTa TeHAEeHUNS Ha omHaHcoBMTe Nasapu. MNMpu onpenenexmn
nasapHu ycnoeuss obadye ¥ B CbOTBETCTBUME C MNpeaBapuUTenHO 3agafeHoTo  LeneBo
pasnpegeneHue, aktueute Ha [naBHua nogdoHa HAMa Aa 6baaT MHBECTUPAHM B TE3M KracoBe
aKTUBW.

B pamkute Ha ropHuTe rpaHuun, maBHmMAT nogdoHa npecnensa (AMPEKTHO UM UHAWPEKTHO)
OTrOBOPHN MHBECTULIMOHHW LIENIW, OCHOBAHW Ha AyanucTU4YeH Noaxon: oTpuuaTeneH nperneq u
MeTOoAonorus 3a nonoxuteneH nogbop. To3m noaxo we ce npunara NocTeNneHHo B nopTdenna,
3anoyBanikn ot 2 centemBpu 2022r. Keih bu Cn AM pasnonara ¢ ekun OT crneuvanuMavpaHu
n3cnenosartenu, OTTOBOPHW 3a TO3W AyanucTudeH noaxon. Te ce nognomarat OT He3aBUCUM
KOHCcynTaTtuBeH cbeeT (,KoHCynTaTMBEH CbBET 3a OTrOBOPHO MHBECTMPAaHE"), CbCTOSAL, Ce OT 0
OBaHageceT AyLn, KouTo He ca cBbp3aHn ¢ Ken bu Cu AM 1 4ndato egmMHCTBEHA OTFOBOPHOCT €
Aa KOHTponupa npunaraHeto Ha MeTOoAonorvaTa, AyanucTUYHUS Noaxon WU AEeVHOCTUTE Ha
crneumnanuanpaHuTe nscnegosarenn. CekpetapmatbT Ha KKOHCYNTaTUBHUA CbBET Ce€ PbKOBOAM
oT npeactasuten Ha Ken bn Cu AM. OcBeH ToBa, Kelh bu Cn AM paboTu ¢ 4oCTaBuYnLMN Ha AaHHU
c ommt B OTroBOPHOTO WHBECTUPAHE, KOWUTO MNPEeAoCTaBAT [OaHHM Ha crneuuanusvpaHuTe
nscnegosatenn. Te OT cBos cTpaHa obpaboTBaT M gonbnBaT AaHHMTE, KOUTO ca nybrvyHO



AOCTbMHa MHdOPMaUns (BKMIOYMTENHO roguvWHM OT4YeTn, nybnvkauum B npecata u Aap.).
"MaBHUAT noadoHA HacbpyaBa KOMBUHALMS OT EKONMOrMYHN U COUManHn XapakTepucTukm n nva
3a uen ga WHBeCTMpa MUHMMAarHa 4YacT OT aKTUBUTE CUM B UKOHOMMUYECKM OENHOCTU, KOUTO
OONPUHAcCAT 3a NOCTUIAHETO Ha EKOJTOTMYHW Ui couuranHn Luenm (T.e. ,yCTONYnBM MHBECTULNN®).
EmuteHtTuTe, B KOUTO MHBECTMpa, TpsabBa ga cnepgat Jobpute NpakTUKM Ha KOpnopaTMBHO
yrnpasneHue. MMaBHuAT noadoHa e B cboTBeTcTBME C UneH 8(1) ot PernamenT (EC) 2019/2088
Ha EBponelickus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSBAHETO Ha
MHdopMaLMsi BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha couHaHcoBuTe yenyru (,SFDR").

OTtpuuateneH npernen

Ha npaktuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTeneH nperneq e, ye [naBHUAT nogdoHg
npeaBapuUTENHO N3KIKYBa EMUTEHTUN OT BCeNeHaTta Ha OTrOBOPHOTO MHBECTUPaHe, KOMTO ca B
HapyLweHue Ha lonuTukMTe 3a MU3KNYBaHe, AOCTbMNHM HAa WHTEPHET CcTpaHuuaTa Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn".

MpunaraHeTo Ha Te3M NONUTKKM 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 CEPMO3HO HapyLlaBaT OCHOBHUTE NPUHLMNW Ha ona3BaHETO Ha OKorHaTta
cpega, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNiYeHn oT MHBECTULMOHHATa
BceneHa Ha (naBHWA noadoHa.

Tesn NPUHUUNN Ha oTpUuuaTenHna noaxoa He ca n3depnatendHn n morat aa 6'b,D,aT aganTtunpaHu
BbB BpeMeTO Nnoa Haa3opa Ha KOHch'ITaTVIBHI/IFI CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeTogonorusa 3a NonoXxurteneH nonﬁop

B pamkuTe Ha geduvHMpaHaTa MHBECTULMOHHA BCerneHa W ApYrM OrpaHWYeHusi, onmcaHu no-
rope, uenuTte Ha MaBHWUS NoadoHA 3a OTFTOBOPHO MHBECTUPAHE ca CrieaHuTe:

(1) HacbpyaBa MHTErpMpPaHETO Ha YCTONYMBOCTTA B YNPABIEHCKUTE pPELLEHNSI HA EMUTEHTUTE
(koMnaHun, npaBUTENCTBa, HagHAUMOHaNHW opraHu3auMm w/wunn npaBUTENCTBEHN
areHuumn), Kato ce npegnoyvMtart eMuteHTn ¢ no-gobvp ESG nokasarten, kbaeto ESG
O3Ha4aBa nokasaTen 3a OLEeHKa OT ,,eKOJNTOMMYHO, COLMarnHo U ynpaBrneHCKo" eCTECTBO, U

(2) HacbpyaBa cCMeK4yaBaHETO Ha nocreauuuTe OT WM3MEHEeHWeTO Ha Knumara, KaTo
npeanoynTa eMUTEHTUM C MO-HUCHLK BbINEepPoAeH WHTEH3UTEeT, C LeN NoCTUraHe Ha
npeaBapuTENHO onpeaereHa Len 3a BbrnepoaeH MHTEH3UTET;

(3) nogkpens ycTOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MWUTEHTW, KOWUTO OOMNPUHAcCAT 3a
Llenute Ha OOH 3a yctonuuBo passutue, 1

(4) noakpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa Mnpexoda KbM MO-yCTOWYMB CBAT
Yypes3 obnuMraunm, KouTo (pMHaAHCUpaT 3efieHU U/UNK CoLManHu NPOeKTH.

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

(1) ESG Mokaszamen

[MPUHOCHT KbM MHTErPUPAHETO Ha YCTOMYMBOCTTA B YNPaBMEHCKUTE pELUEHNS Ha EMUTEHTUTE
ce n3mepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaten npepcrasnsea obobueHata
OLEHKa Ha Wu3NbIIHEHWETO Ha JageH cybekTt no peavua kputepum 3a ESG, kouTto ca
060CHOBaHW, OOKOSMKOTO € Bb3MOXHO, C 00eKkTMBHU uameputenn. OCHOBHWUTE pakTopu B
ocHoBaTa Ha Kputepuute 3a ESG ca:

e B crnyyan Ha NHCTpYMeHTU, n3ganeHn ot KOMNaHWu:
O YBaXeHWe KbM OKOrHaTa cpefa (Hanpumep HamansiBaHe Ha eMUCUUTE Ha NapHUKOBUTE
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rasose);
o BHUMaHMEe KbM 0BLLECTBOTO (HANpUMep YCNoBUSATA Ha TPYA Ha CIyXUTenuTe); n

o KOpnopaTMBHO ynpaBreHne (Hanpumep He3aBMCUMMOCT U pa3HooGpa3sne Ha uYreHoBeTe
Ha CbBeTa Ha AMpeKkTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHKka Ha pucka, NnpegocTaBeHa OT AOCTaBYMK Ha AaHHWN.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npasuTesrictea, HagHauWOHallHM opraHun3auunn
n/vnu npaBUTENCTBEHN areHunn:

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

o CcouMasiHo-MKOHOMMUYECKO pa3BuUTME W 3OpaBe Ha HaceneHueTo (Hanp. obpasoBaHue U
TpyQoBa 3aeTocT);

O paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKW MPaXKaaHu;
o €eKomnornyHa nonuTuka (HanprmMep Mo OTHOLLUEHWe Ha U3MEHEHUETO Ha KnumaTa); u
O  CUTYPHOCT, MUP 1 MeXOYyHapOAHN OTHOLLEHUS.

To3u cnuckk He e n3vepnarteneH n Moxe ga 6bae NpoMeHeH noj Haasopa Ha KoHcynTaTuBHUS
CbBET 3a OTFTOBOPHO MHBECTMPAHE.

3a ga ce nocturHe Tasum uen, ESG nokasarenart Ha nopTtdenna, 3a KoOMMaHu1, ce CpaBHSABa C
pedepeHTeH nopTdenn, onpeaeneH Ha 6a3aTta Ha ropecrnomMeHaToTO LeneBo pasnpenerieHme.
ESG nokasaTtenaTt Ha nopTtdenna, 3a CTpaHu, Ce cpaBHsBa C pedepeHTeH nopTtdenn ot
rnobanHun gbpxxaBHM obnuraumm (CbCTaBeH OT crnegHUTe nokasaTtenu: 67% passuTn nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBoOBBb3HUKBaLWM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moseye nHopmauus 3a ESG MNokasatens n KOHKPETHUTE LIEeN Ha KOMMNOHEHTa Moxe Aa 6bae
HamepeHa Ha WHTepHeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.bg/expertease, pasgen
»LJOKYMEHTU",

(2) BwbenepodeH uHmeH3umem

Ll,enTa Aa ce HaCcbp4inm cMeK4aBaHETO Ha nocneguumnTe oT UIBMEeHEeHUETO Ha KinmMaTta, KaTto ce
npegnoynTat eMmUTeHTUM C NOo-HUCBbK BbrnepogeH WHTeH3UTeT, C orfiegq noCcTuraHe Ha
npeaBapuTeriHo onpegerieda uen 3a BbrnepoaeH WHTEH3UTET, NOKpuBa MNOHe 90% ot
nopTd)eVlna. Tasu uen He ce npunara 3a eMNTeHTn, 3a KOUTO HAMa HaJlTM4YH JaHHWN.

MpUHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha NU3AMEHEHNETO Ha KnMmaTa ce n3aMmepBa Bb3 OCHOBA
Ha TEXHWUSA BbrnepoaeH MHTEH3UTET. 3a KOMNAaHUUTE BbLIMEPOAHMAT MHTEH3UTET ce onpeaens
Kato abCoNTHU BbINEPOOHM €MUCUMM Ha NapHUKOBM rasoBe (B ToHoBe CO2 ekBMBaneHT),
pasgeneHn Ha npuxoauTe (B MUMMOHWM LLATCKM gonapu). 3a gbpxaBuTe ce onpefens kaTto
eMncunTe Ha napHukoBum rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHUS
BbTpELLEH NPOAYKT (B TEKYLLM LIEHWN, B MUSTMOHW LATCKU Jonapw).

LleJ'IVITe 3a UHCTPYMEHTU, eMUTUpPaHn OT KOMNaHUn, ca pasyindHn OT Te3n 3a UHCTPYMEHTH,
eMUTNpaHn oT npaBuUTeNICTBa, HaaHaUuMOHaNnHM opraHM3aunn nvinn npaBUTENCTBEHN areHUunn.

Llenute morat ga 6baaT npepasrnegaHu Harope unv Hagony.

MoBeye nHopmaumsa 3a BbrnepogHnsa MHTEH3UTET U KOHKPETHUTE LieNN Ha KOMMOHEHTA MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®.

(3) Uenu Ha OOH 3a ycmoiiyueo pazsumue

3a pga nogkpenu ycToMuMBOTO pasBuTue, [NaBHUAT NoadoHO Ce aHraxupa ga MHBecTupa
MUHMMAarHa 4acT oT nopTtdenna B eMUTEHTU, KOMTO gonpuHacat 3a Llenute Ha OOH 3a
ycTonumso passutue. Llennte Ha OOH 3a ycTonumBo pasBuTME BKITOYBAT KAKTO COLManiu, Taka
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N eKONormyHm uenu. Kato komnaHmm, KoMTo JONPUHACAT 3a ocbluecTBsiBaHe Ha Llennte Ha OOH
3a yCTON4YMBO pa3BUTME Ce ONpedensT Te3u, KOUTO ca B CbOTBETCTBME C NOHe efHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonuneBo pasBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECLOTBETCTBUE C
HUTO egHa ot Llenute Ha OOH 3a ycTtonunso passutune. MHCTpyMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHWUSA, Ce OnpeaensT KaTo ,yCTOMYMBY MHBECTULMMU® CbIMacHO YreH
2(17) ot SFDR.

B ponbnHeHve, KoHCynTaTMBHUSIT CbBET 3a OTFOBOPHO WMHBECTUPAHE MOXe [a MNpUCbAu
eTvKeTa ,yCTOMYMBO pa3BuTME” Ha A4afaeHN NHCTPYMEHTM Ha KOMNaHUw.

lMpaBuTencTBaTa ce oueHsBaT Mo neTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, koaTo
CbAbpXa nokasaTenu, KoMTo morat ga 6baat cebp3anu cbe 17-Te Llenm Ha OOH 3a yctonumnso
pa3suTne. AKO egHO NpaBMTENCTBO MMa AOCTaTbyHO A06bLp pesynTtar Mo eavH OoT Tesu
CTb/60BE U HE € CbC 3HaUNTENHO cnab pesynTtar no Apyrute cTbnboBe, obnuraunnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OpraHn3aunm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AONpuHAcAT 3a YCTOMYMBOTO pasuTue. Obnuraunmte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cuuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3MbIIHEH eOUH OT ABaTa KpUTepus:

- NMOHe MonoBmMHaTa OT YNeHoBETE My gornpuHacar 3a Llenute Ha OOH 3a ycTtonumeo passutue
(NpeterneHn no cwunata Ha MpaBata Ha rnac/HambfHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pefa Ha HanuM4HoCT)).

- MUCKATa Ha HaHaUMOHanHaTa MHCTUTYLMS MMa YyCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeWHUTe YneHoBe nonaaaT B Hal-rollaTa NonoBMHa OT HaLLUS Nperne Ha NPOTUBOPEYMBI
PEXUMW.

WHCTpyMEHTM Ha npaBuTencTBa, HagHauMOHaNHW opraHusaumM u/unu npasBUTENCTBEHU
areHuuMn, KOUTO OTroBapsiT camMO Ha Te3W M3NCKBaHWS, HAMa Aa O6baaT onpegeneHu kKato
,YCTONYMBK NHBECTMLMKN®, cbrnacHo YneH 2(17) ot SFDR.

MoBeye wHopmauus Moxe Oa Obaoe HamepeHa Ha WHTEepHeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTH".

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

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHWMAT noadoHAa ce aHraxupa Aa
WHBECTUPA MUHMMANHAa 4YacT OT nopTdenna B obnurauun, KOMTo UHaAHCUpaT 3eneHn u/unu
coumanHum npoektu. ToBa ca obnurauuuTe, 4YMUTO NpuxoauTe LWe ObaaT M3non3BaHu
N3KNIYNTENHO 3a oMHaHcMpaHe (KOMBMHaLMs OT) 3eMeHN U CoLManHn NpoekTn U KOUTo ca B
cboTBeTcTBUE C [pUHUMNUTE Ha 3eneHuTe obnuraumm n MNpuHuMnUTe Ha coumanHu obnuraumm
3a M3MNon3BaHeTo Ha npuxoauTte Ha MexayHapogHaTa acoumaumsi Ha KanuTanoBuTe nasapu
(ICMA). WNHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n WU3UCKBaHUA, ca 0B603Ha4yeHu KaTo
,YCTONYMBUN NHBECTULMN® B CbOTBETCTBUE C YreH 2(17) ot SFDR.

MoBeye MHpopMaLMa OTHOCHO obnurauumMTe, KOUTO (UHAHCMpAT 3eneHn U/Unu couunarnHm
NPOEKT M 3a KOHKPETHUTE LEeNnn Ha KOMMOHEHTa MoXe Aa O6bae HamepeHa Ha WUHTepHeT
cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JdJoKymeHTN®.

Bb3MOXHM U3KNHOYEHUA

CMaBHUAT NnoadoHA MOXe BPEMEHHO [a U3BbpLUBA MHOIMO OrpaHNUYeHn MHBECTULMN B aKTUBM,
KOWUTO HEe OTroBapsiT Ha ropen3bpoeHnTe Kputepun. MNMprUunHUTE 3a ToBa BKIOYBAT CNEAHOTO:

- Cnyyunu ce cneg M3BbPLIBAHETO Ha WHBECTUUMATA oT naBHus nogdoHa cvbutmsa, B
pes3ynTaTt Ha KOUTO EMUTEHTBLT BEYE HE MOXe [a Ce cunTa AoNyCTUM;

- KopnopaTueHM cbOUTKSA, KaTO HanpMMep CriMBaHe Ha edHO APY)XeCTBO C APYro, Npu KOeTo
HOBOTO [IPY)KECTBO BEYE HE MOXE [a Ce cyMTa 3a A0NYyCTUM EMUTEHT;

- HeTouyHu gaHHKW, B pesynTaT Ha KOUTO ca 3aKyneHw akTUBW, KOraTo He ca OTroBapsnv Ha
ycnosuaTa 3a [nasHua noadoHs;


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

- MnaHnpaHna akTyanu3auuna Ha KpuTepun 3a Nnogbop, B pe3ynTtaT Ha KOUTO akTuBmTe Tpsibea aa
6baat usknoveHn ot naBHua noadoHA, HO MO OTHOLWIEHME Ha KOUTO YNpaBnsiBawoTo
OPYXecTBO u3bMpa ga ce Bb3abpka OT He3zabaBHO Mpogaxba, B Han-gobpus MHTEpecC Ha
KnueHTa (HanpuMmep TpaH3aKUMOHHU pa3xoaun, MPOMEHMBOCT Ha LieHUTE).

- BbHLWHM 06CTOATENCTBA KAaTO NasapHU OBWXEHUS N aKTyanu3aumu Ha BbHLUHM AaHHW MoraT
Aa [posBegaT OO0 Heycrnex Ha WHBECTULMOHHMTE pELleHUst C  orfed MocTUraHe Ha
ropecnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE MHBECTMUMM CE€ 3aMEHSIT C MO-MOAXOASsIWM MHBECTULUN BbB
Bb3MOXHO HaW-KpaTbK CpPOK, KaTo BMHarMm ce B3emMa npenBun €OuMHCTBEHO MHTepeca Ha
nHBecTuTopuTe B [NaBHMA nogdoHa.

OcBeH TOBa, C uen edeKkTUBHO YyMpaBreHue Ha nopTtdenna, MeHMmXbpute Ha [NnaBHuMS
noadoHA morat B 3HaunTenHa cTeneH Aa nusnonssart gepuBaTu, CBbpP3aHu C akTUBU, EMUTUPaHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinu Ha ycrnoBusTa 3a BkYBaHe B MaBHUA noadoHA,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HamMa obcnyxealla U cpaBHUMa anTepHaTtmea. B gonbnHeHve,
HacpeLlHMTe CTpaHW, C KOMTO cCe CKMYBaT AOrOBOPWM 3a AepuBaTv, MOXe Aa He nonagar
3a0bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTH.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPaA B CBETOBHA cCeliekuna oT akunn, KOTo Mmorat aa naBat
OT BCEKU PErnoH, CEKTOP Uin temMa.

KOMMOHEHTBLT OT obnuraumm € CbCTaBeH OT 06nMraumMm u ObroBu LLEHHN KHWXKA, EMUTUPaHN OT
KOMMaHUK, 1 OT ObpXXaBHU LIEHHM KHWXKA. Beuukn nagexu ce B3emaT npeasva npu nsbopa Ha
obnvrauumn n AbAroBN MHCTPYMEHTW. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% oT akTMBWUTE, MHBECTMPaHW B obnuraumm n gbNroBu MHCTPYMEHTU, B LEEHHU
KHWXa, KOUTO UMAT MHBECTULMOHEH PENTUHT (MUHUMANEH PENTUHT - AbnrocpoyeH BBB- / Baa3,
KpatkocpoveH A3 / F3 / P3), npegoctaBeH OT NoHe efHa OT penTuHrosute areHumm Myawmc
(Moody's,Moody's Investors Service); CtaHgapg eng lNybpc (Standard & Poor's); ®duy (Fitch,
Fitch Ratings), w/unu B AbpXXaBHW LLEHHU KHWXA, U30a4eHN B MECTHA BanyTa Ui HEMOAYMHEHN
KoprnopaTuBHM 0bnuraumm, KOUTo HAMaT UHBECTULIMOHEH PENTUHT OT eHa OT NMOCOYEeHUTe Mo-
rope penTUHroBU areHunmn, HoO EMUTEHTBLT Ha KOUTO MMa MHBECTULIMOHEH PENTUHI OT MOHE edHa
OT PENTUHIOBUTE areHLmm, NOCOYEHUN NO-rope, UM B UHCTPYMEHTU Ha NapUYHUA nasap, YUnTo
EMUTEHT € MONYYuST MHBECTULMNOHEH PEWTUHI OT HSAKOS OT ropecrnoMeHaTute PeNnTUHrOBU
areHuuu.

Toea o3Ha4vaBa, 4e naBHMAT NoadoHg Moxe Aa uHeectupa ao 50% oT akTUBUTE, BNOXEHN B
obnurauunm n ObITOBU WUHCTPYMEHTU, B WUHCTPYMEHTWU, KOUTO HSIMAT KPEAWUTEH PEWUTUHT OT
NMOCOYEHUTE MO-rope PENTUHIOBM areHuMu Wunm KOuTo He OTroBapAaT Ha NOCOYEHUTE No-rope
N3NCKBAHWNSA 3a KPEAUTEH PENTUHI.

[MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 Ja ce no3oBaBa Ha KakbBTO U Aa e
CpaBHWUTENeH nokasaten (6eH4ymapk).

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

MHdopmauus, cBbp3aHa ¢ TaKCOHOMUATA

3a maBHuna nogdoHa, n B Ta3m Bpb3ka 3a lMogdoHaa, KOMTO MHBECTMpAT B To3u [naBeH
noadoHa, cnegea Aa ce nma npeasud, Ye KbM gataTa Ha Tesu Npasuna, maBHuAaT noadoHa
He Ce CTPeMM KOHKPETHO Aa MHBECTMPA B €KOMOrMYHO YCTOMYMBU MKOHOMUYECKM OENHOCTW,
CbINacHO pamkaTa Ha TakcoHomus Ha EC. [poueHTbT, MHBECTUPaH B €KOMIOrMYHO YCTOMYNBM
OEeNHOCTM NO CMUCBI1a Ha pamKkaTa Ha TakcoHoMust Ha EC no Bcsko Bpeme e 0%. Toea we 6bae
HabnogaBaHO pedoBHO M BegHara WoM 6baat HanMyHu 4OCTaTbYyHO HAAEXOHW, HaBPEMEHHMU
1 NPOBEPUMM AaHHN OT EMUTEHTU NN OPYXECTBA, B KOUTO Ce UHBECTMPA, M 6baaT nybnvkyBaHu
OKOHYaTENHUTE PEerynaTopHNU TEXHUYECKU CTaHOapTW, NpenocTaBswmn Mno-nogpobHM HaCcoKu
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponeickua napnameHT u Ha CbBeTa OTHOCHO



OMNOBECTABAHETO Ha MH(pOpMauuMs BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOPA Ha (hMHaHCOBUTE
YCINyr1 1 OTHOCHO HauuHa, No KOMTO MHpopMaumaTa, CBbp3aHu ¢ TakcoHoMusiTa Ha EC, Tpsibea
na 6bae nybnukyeaHa, HacTosALWNTE NpaBuna we obaaTt akTyanuanpaHu.

WN3unckeaHe 3a gucknenmbp J.P. Morgan:

MHbopmauuaTa e nonyvyeHa oT U3TOYHULN, 3a KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTa MbNHOTa NN TOYHOCT. MIHAEKCHT ce n3nonaea ¢ paspelueHune. MIHaekcbT
He MOXe Aa 6bAe KonvpaH, M3non3BaH unu pasnpocTpaHsaBaH 6e3 NnpeaBapuUTEnIHOTO MMCMEHO
pa3spelleHue Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnukun npaea
3anaseHu.

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

(4) Tosn MaeeH nogdoHA MOXe Aa CKM4vBa CAENKW C AepyBaTM KakTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XemXkupaHe Ha puckose. 3a ga ce NocTuUrHaT uenure, moraT
4a ce n3nonseart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UM HENPUETN 3a TbpryBaHe Ha perynupanx
nasap: ToBa mMoraT ga 6vbaaTt dopybpaHM OOroBopu, hoYbpcK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCU, BanyTu WU JIMXBEHUM MNPOUEHTM WUnuM ApyrM TpaH3akuun, BKOYBaLLU
aepusatnBHM (OMHAHCOBW MHCTPYyMeHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NPUEeTU 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKAw4yBaT CcamMO C MbPBOKNACHM (PUHAHCOBU WHCTUTYLUM,
cneunanuanpaHu B TakMBa TpaH3aKUun.

(5) KaTto 3axpaHBawy, noadoHg Ha XopansbH Kerh bu Cu Ekcneptins Ec Ep An [edaHsmseH
BanaHcupaH (Horizon KBC ExpertEase SRI Defensive Balanced), NoadoHasT OBB EkcneptiAna
Ec Ep An JedhaHaneeH banaHcupaH nma egHakbB pUCKOB Npodunn ¢ Heroeus [naseH noggoHa.
Cbobpa3Ho BbTpeLlHaTa MeToaoNorMs Ha YnpasnsiBalloTo APY>KECTBO TO3N PUCKOB Npodun e
AedananeeH. CbobpasHo MeTtogonorusara 3a Knacugukaumsa Ha KONEeKTUBHUTE UHBECTULMOHHN
cxemn Ha bbnrapckata acounaumsi Ha ynpaensiBalmMTe ApyXecTBa PUCKOBUAT Npodunsi Ha To3un
MoadoHAa, onpeaeneH cnpsamMo reorpaddCKna U nasapHNs pUCK, Ha KOUTO TOM € U3NOXEH, OTroBaps
Ha rrnobaneH cMmeceH ,06anaHcupaH” oHa,.

MHBecTUUMOHHA nonnuTuKa Ha MnaBeH noacdoHa XopansbH Ken bu Cu EkcneptUns Ec Ep
Ain lIuHamuyeH BanaHcupan (Horizon KBC ExpertEase SRI Dynamic Balanced)

Un. 14B. (1) (Hoe om 16.11.2021 2.) XopansbH Ken bu Cn Ekcneptns Ec Ep A uHamuueH
BanaHcupan (Horizon KBC ExpertEase SRI Dynamic Balanced) e maseH nogdoHa Ha
MoadoHaa OBb Exkcneptina Ec Ep Al iInHamnyen BanaHcupaH. IHBeCcTMLMOHHATA Ler Ha To3n
MaBeH NoadoH e Aa reHepupa Bb3MOXHO Han-BMCOKa Bb3BPbLLAEMOCT 32 CBOUTE aKLMOHepH
B CbOTBETCTBME C MHBECTULMOHHATA CM NONMUTMKA. TOBa [JaBa OTpPaXKeHWe B CTpemexa My KbM
reHepupaHeTo Ha kanuTanoBu nevanbu n npmuxoaun. 3a Tasm uen aktmeute Ha MaBHMA nogdoHs,
NPeanMHO Ce MHBEeCTUpaT MPSIKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
akuun.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222.) To3un maseH noadoHa
WHBECTUPA NPSAKO WM KOCBEHO B pPasfM4yHM KIacoBe akTUBW, KaTO Hanpumep akumm wu/vnm
WHBECTULMM, CBBbP3aHN C akuum (,KOMMOHEHT OT akuuu®), obnuraumm wWunu WHBECTULUMU,



CBbp3aHu ¢ obnurauun (,KOMMNOHEHT OT obGnMraumn®), MIHCTPYMEHTM Ha Napu4HKs Nasap, napu u
Napu4HN eKBUBANEHTU U/ anTepHaTUBHU MHBECTULNW, BKITKOYUTENHO HEMPSIKO B HEABWXUMU
NMOTU, Ype3 MHBECTULUN B NINKBUAHWN (PMHAHCOBU MHCTPYMEHTUW, HAaNpUMep B ASNOBE MUIN akuun
Ha WHBECTUUMOHHM OHAOBE 3a HEOBWXUMM MMOTU (B T.4. OpyXKecTBa CbC crneuuanHa
WHBECTULMOHHA Liesl, KOUTO MHBECTMPAT B HEABWKUMU UMOTK U OpYyrn (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTN), U PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LiEeHNTE
Ha cTokoBuTE Nasapu. [NaBHUAT noadoHA MoxXe Aa nonsea 3aemu B pasmep 40 10% OT HeTHUTe
CV aKTMBW, OOKONIKOTO TOBa Ca KPaTKOCPOYHM 3aeMMu, HAaCOYEHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmeuTe Ha [TnaBHUA noadoH € 55% 3a KOMMOHEHTa OT akuumn U
45% 3a KomMnoHeHTa oOT obnuraumn. ToBa pasnpegeneHne Moxe aga O6bae 3HAYUTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPA 3HaAYMUTENHaA YacT OT akKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKMIOYEHM B LIENIEBOTO pasnpederneHne (kaTo MHCTPYMEHTU Ha Napu4HMs nasap u
napu). KOMNOHEHTBT OT akUMM MOXE Ada Bb3nv3a Ha makcumym 70% oOT akTmBuTe Ha [[MaBHMSA
nogdgoHa. Npu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanua Ha
(PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHU, CEKTOPU U
Temu. AKO ycrnoBuaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
noptdgenna cblo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nasap v napm). AKoO KOMMOHEHTA OT akUuK ce npeacTtass no-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [MaBHMA NogdoHg MoraTt Cbluo
Taka ga M3nona3eaT 4YacT OT HErOBUTE aKTMBM, 3a Aa KynyBaT OOMbJIHUTENHM akTMBKU B No-gobpe
npeacraBsALWms ce oT Te3n ABa KOMMNOHEHTa 1 Aa NpogaBaT akTUBM B NO-F10LLO NpeacTaBsAWwms ce
KOMIMOHEHT.

Menngxbpute Ha [naBHua nogdgoHa obpblart ABa NbTUM NOBEYe BHMMaHME Ha pucka OT
NMoHWXaBaHe, OTKOSIKOTO Ha NoTeHuunana 3a pbeT. KonkoTo noBeve BHUMaHWe ce OTAENS Ha p1cka
OT NOHWXXaBaHe, TONKOBAa MO-rofiiMa € Yyactra oT nopTdenna, KoaTo MOXe Aa 6bae npesbpHaTa
B MIHBECTULMM C NO-HUCKO HUBO HA PUCK, KAaTO HanpumMmep napu u MIHCTPYMEHTM Ha Napu4HKs nasap,
B CUTyauus Ha HECUTYPHU N/MnNn NpOMeHNnBK nasapu. Tasm YacT oT nopTtdenna moxe na 6vae
mexgy 25% un 65% OT BCUYKKM akTMBU. TO3N NUMUT € NPUMEPEH N MOXe [a ce npepasrnexna
€XXerogHo Bb3 OCHOBa Ha AbNIrocpoYHaTa TeHaeHUNa Ha puHaHcoBuTe nasapu. [Npu onpeaenexn
nasapHu ycnoeuss obadye ¥ B CbOTBETCTBUME C MNpeaBapuTeNHO 3aJafeHoTo  LeneBo
pasnpegeneHue, aktueute Ha [naBHua nogdoHa HAMa Aa 6baaT MHBECTUPAHM B TE3M KracoBe
aKTUBW.

B pamkute Ha ropHuTe rpaHuun, MmaBHMAT nogdoHa npecnensBa (AMPEKTHO MW UHAWPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LIENIW, OCHOBAHW Ha AyanuCcTU4YeH Noaxon: oTpuuaTeneH nperneg u
MeTOoAonorus 3a nonoxuteneH nogbop. To3n nogxon e ce npunara nocTeneHHo B noptdenna,
3anoysankn ot 2 centemepu 2022r. Ken B Cn AM pasnonara ¢ ekun OT crneuuanusmpaHmu
nacrniegosatenu, OTrOBOPHM 3a TO3M gyanucTuyeH nogxod. Te ce mognomarat OT He3aBuMCUM
KOHCynTaTuBeH CbBeT (,KoHcynTaTMBeH cCbBeT 3a OTFTOBOPHO UHBECTUpPaHe"), CbCTOoSLL Ce OT
00 OBaHageceT Aylin, KoMTo He ca cBbp3aHn ¢ Ken bu Cn AM 1 unaTto 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, Ken bu Cn AM paboTu ¢ gocTaBYMUM Ha AaHHU C
ONMUT B OTFOBOPHOTO MWHBECTMpPaHe, KOUTO TMpPedoCTaBAT [OaHHM Ha cneuunanuavpaHuTe



nacnegoeatenun. Te OT cBOsA cTpaHa obpaboTBaT M gonMbrBaT AAHHWUTE, KOUTO ca MNyGrnn4yHO
AOCTbMHA WHMOpMauns (BKNIOYMTENHO TOAULIHW OTYeTu, nybrnukauum B npecata wu ap.).
MMmaBHMAT noadoHA HacbpyaBa KOMBMHALUNS OT €KOMNOrMYHM U COLMarHN XxapakTepucTukm 1 nma
3a uen ga uHBecTMpa MMHMMAarnHa 4acT OT aKTMBUTE CU B MKOHOMMWYECKM AENHOCTU, KOUTO
AOMpUHAcAT 32 NOCTUraHETO Ha eKONOrMYHN Uy coLmarHu uenm (T.e. ,yCTONYMBU MHBECTULMKN®).
EmuteHTuTE, B KOUTO MHBECTUpa, TpAbBa Aa cneasat AobpuTe NpakTUKM Ha KOpnopaTUBHO
yrnpasneHue. MMaBHuAT noadoHa e B cboTBeTcTBME C UneH 8(1) ot PernamenT (EC) 2019/2088
Ha EBponelickus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTSABAHETO Ha
MHopMaLmsa BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha puHaHcosuTe yenyru (,SFDR").

OTtpuuateneH npernea

Ha npaktuka, KpanHuaT pesynTtaTt OT TO3M oTpuuaTteneH nperneq e, Ye [naBHUAT noadoHs
npeABapuUTENHO N3KIKYBA EMUTEHTUN OT BCeNeHaTta Ha OTrTOBOPHOTO MHBECTUPaHe, KOMTO ca B
HapyweHue Ha lonuTukMTe 3a MU3KN4YBaHe, AOCTbMNHM HAa WHTEPHET cTpaHuuaTa Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn .

MpunaraHeTo Ha Te3M NONUTUKM O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KITKYEHN OT
WHBECTULMOHHATa BcernieHa Ha [naBHma noadoH. To3m npernes Cbllo Taka rapaHtupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLLlaBaT OCHOBHUTE MPUHLMMNKW Ha OnNa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M JOOPOTO ynpaBneHne, ca U3KIMOYEHN OT MHBECTMUMOHHATA
BceneHa Ha (naBHWA noadoHa.

Tes3n NpuMHUMNK Ha oTpuUaTEeNHMS NOAX04 He ca n3dyepnaTenHu 1 morat Aa 6baaTt aganTupaHu
BbB BPEMETO NnoJ Haa3opa Ha KoHcynTaTUBHMS CbBET 3a OTFTOBOPHO MHBECTUPAHE.

MeTogonorus 3a nonoxureneH nogéop

B pamkuTe Ha geduHMpaHaTa MHBECTULMOHHA BCeneHa U OpyrM OrpaHWYeHusi, onmcaHu no-
rope, uenuTte Ha MasBHWs NoadoHA 3a OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa MHTErpMpPaHETO Ha YCTOMYMBOCTTA B YNPABIEHCKNTE PELLEHNSI HA EMUTEHTUTE
(koMnaHun, npaBUTENCTBa, HagHAUMOHANHW oOpraHuM3auun W/wnu npaBUTENCTBEHU
areHuumn), Kato ce npegnoyvMtar emMuteHTn ¢ no-gobvp ESG nokasaren, kbaeto ESG
O3Ha4yaBa nokasaresn 3a OueHKa OT ,,eKONOrMYHO, CoLMarnHo 1 ynpaBneHcKko" ecTecTBo, U

(2) HacbpyaBa CMeKYyaBaHETO Ha nocreauuuTe OT WM3MEHEeHWeTO Ha Knumara, KaTo
npeanoynTa eMUTEHTU C MO-HUCLK BbINepPoAeH WHTEH3UTEeT, C LeN NoCTUraHe Ha
npeaBapuTENHO onpeaerieHa Len 3a BbrnepoaeH MHTEH3UTET;

(3) nogkpens ycTOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MWUTEHTW, KOWUTO OOMNPUHAcCAT 3a
Llenute Ha OOH 3a yctonuuBo passutue, 1

(4) noakpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa npexoda KbM MO-yCTOWYMB CBAT
Yype3 obnuraunm, KouTo (puHaAHCUpaT 3efieHn U/ CoumnanHu NPoeKTH.

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

(1) ESG Mokaszamen

[MPUHOCHT KbM MHTErPMpPaAHETO Ha YCTOMYMBOCTTA B YNPaBfIEHCKUTE PELUEHUS HAa EMUTEHTUTE
ce usmepBa Bb3 ocHoBa Ha ESG nokasaten. To3sn nokasaten npeacraensisa obobuieHaTa
OLEHKa Ha Wu3NbfiHEHWETO Ha AageH cybekTt no peguua kputepum 3a ESG, kouTo ca
060CHOBaHW, OOKOMKOTO € Bb3MOXHO, C 00eKkTMBHU u3mepuTtenu. OCHOBHUTE dakTopu B
ocHoBaTa Ha Kputepunute 3a ESG ca:

o B cnyyan Ha UHCTPYMEHTU, n3gageHn OT KOMMNaHUK:
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O YBaXeHWe KbM OKOnHaTa cpefa (Hanpumep HamarnsiBaHe Ha EMUCUMUTE Ha NapHUKOBUTE
rasose);

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

o KOpnopaTMBHO ynpaBreHne (Hanpumep He3aBMCUMMOCT U pa3HooGpa3sne Ha uYreHoBeTe
Ha CbBeTa Ha AMpeKkTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHka Ha pucka, NnpeaocTaBeHa OT 4OCTaBYMK Ha JaHHN.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npasuTesrictea, HagHauWOHallHM opraHun3auunn
n/vnu npaBUTENCTBEHN areHunn:

o 00O MKOHOMWYECKO NpeacTaBsaAHe U CTabWUNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npasutencreaTa);

o couManHo-MKOHOMMYECKO pasBuTVE W 3OpaBe Ha HaceneHWeTo (Hanp. obpasoBaHve U
TpyQoBa 3aeTocT);

O paBeHCTBO, CBO6OD,8 M npaBa Ha BCUYKU rpaxXgaHu,
O €eKoJlorM4Ha nosinTnka (Hanpmmep Nno OoTHOLWEeHne Ha UAMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MNP N MeXOyHapOOHU OTHOLUEHUA.

To3u cnuckk He e n3vepnarteneH n Moxe ga 6bae NpoMeHeH nog Hagsopa Ha KoHcynTaTuBHMS
CbBET 32 OTFTOBOPHO MHBECTMPAHE.

3a ga ce nocturHe Tasum uen, ESG nokasarenart Ha nopTtdenna, 3a KoOMMaHu1, ce CpaBHSABa C
pedepeHTeH nopTdenn, onpeaeneH Ha 6a3sara Ha ropecrnomMeHaToToO LeneBo pasnpeneneHme.
ESG nokasatendar Ha noptdpenna, 3a CTpaHW, ce cpaBHsABa C pedepeHTeH noptdenn oT
rnobanHun gbpxxaBHM obnuraumm (CbCTaBeH OT cregHUTe nokasaTtenu: 67% passuTn nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBoOBBb3HUKBaLWM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moseye nHopmauus 3a ESG MNokasatens n KOHKPETHUTE LIEeN Ha KOMMNOHEHTa Moxe Aa 6bae
HamepeHa Ha WHTepHeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.bg/expertease, pasgen
»LJOKYMEHTU",

(2) BwbenepodeH uHmeH3umem

Ll,enTa Aa ce HaCcbp4inm cMeK4aBaHETO Ha nocneguumnTe oT UIBMEeHEeHUETO Ha KinmMaTta, KaTto ce
npeanovynTatr eMnTeHTn C TMO-HUCbK BblnepoaeH WHTEH3UTEeT, C ornen nocturaHe Ha
npeaBapuTeriHo onpegerieda uen 3a BbrnepoaeH WHTEH3UTET, NOKpuBa MOHe 90% ot
nopTd)eVlna. Tasu uen He ce npunara 3a eMNTeHTn, 3a KOUTO HAMa HaJlIM4H JaHHW.

MpUHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha NU3AMEHEHNETO Ha KnMmaTa ce n3aMmepBa Bb3 OCHOBA
Ha TEXHWUSA BbrnepoaeH MHTEH3UTET. 3a KOMNAaHUUTE BbLIMEPOAHMAT MHTEH3UTET ce onpeaens
Kato abCoNTHU BbINEPOOHM eMUCMM Ha NapHUKOBM rasoBe (B ToHoBe CO2 ekBMBaneHT),
pasgeneHn Ha npuxoauTe (B MUMMOHWM LLATCKM gonapu). 3a gbpxaBuTe ce onpefens kaTto
eMncunTe Ha napHukoBum rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHUS
BbTpELLEH NPOAYKT (B TEKYLLM LIEHWN, B MUSTMOHM LLATCKM gonapw).

LleJ'II/ITe 3a UHCTPYMEHTHU, eMUTUpPaHN OT KOMNaHUW, ca pasyindHn OT Te€3n 3a UHCTPYMEHTH,
eMUTNpaHn ot npaBuUTeNICTBa, HaaHaUMOHaNHM opraHM3aunn nvinn npaBUTENCTBEHN areHUunn.

Llenute morat ga 6baaTt npepasrnegaHun Harope unm Hagony.

MoBeye nHpopmaumsa 3a BbrnepogHnsa MHTEH3UTET U KOHKPETHUTE LieNN Ha KOMMOHEHTA MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®.

(3) Uenu Ha OOH 3a ycmoiiyueo pazsumue

3a pa nogkpenu ycToM4MBOTO pasBuTue, [NMaBHUAT NogdoH4 Ce aHraxupa ga MHBecTUpa
MUHMMAarHa 4acT oT nopTtdenna B eMUTEHTU, KOMTO gonpuHacat 3a Llenute Ha OOH 3a
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ycTonumnBo passutue. Llennte Ha OOH 3a ycTOM4YnMBO pas3BUTME BKITHOYBAT KAKTO COLMarnHuy, Taka
N eKonorn4Hu uenun. IHCTpyMeHTuTe Ha EMUTEHTUTE, KOUTO OTFOBapPAT Ha Te3n U3NCKBaHUS, ce
onpegensart KaTo ,yCTOMYMBKM MHBECTUUMK® cbrnacHo udneH 2(17) ot SFDR. Kato komnaHun,
KOUTO gonpuHacAaT 3a ocbulectBaABaHe Ha Llennte Ha OOH 3a yctonumBo paseButMe ce
onpenensart Te3an, KoMTo ca B CbOTBETCTBME C MoHe efgHa oT 15-Te mbpeu Lenn Ha OOH 3a
YCTOM4YUBO pasBuTUE, KaTO CbLUEBPEMEHHO HE Ca B HECbOTBETCTBUE C HUTO eaHa oT Llenute Ha
OOH 3a ycTtonumeo passutne. NHCTPYMEHTUTE HA E€MUTEHTUTE, KOMTO OTrOBapsAT Ha Te3u
N3NCKBAHUS, Ce onNpeaensT KaTo ,yCTOMYNBY MHBECTULMKN® cbrnacHo uneH 2(17) ot SFDR.

WNHCTPYyMEHTUTE HA EMUTEHTUTE, KOUTO OTrOBApPSIT Ha TE3WN U3NCKBAHUA, Ce ONpenensT KaTto
,YCTOMYMBUN UHBECTULMM® cbrmacHo YneH 2(17) ot SFDR.

lMpaBuTencTBarta 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 pesyntar No eavH OoT Tesu
CTBbNIGOBE M HE e CbC 3HAYMTENHO cnab pe3ynTaTt No Apyrute cTbnbose, o6nvrauunTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aumm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AoNpuHacAT 3a yCTOMYMBOTO passuTtue. Obnuraummte Ha HagHaLMOHANHUTE OpraHnsaumm ce
cuuTaT 3a YCTOMYMBa MHBECTULIMS, aKO € U3MbIHEH eOUH OT ABaTa KpUTepus:

- NOHe nonoBmMHaTa oT YreHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTonumso passutue
(NpeterneHn no cwunata Ha nMpaBaTa Ha rnac/HambSfHO BHECEH KanuTan/mMpoueHT oT
HaceneHneTo (No pefa Ha HanuM4HoCT)).

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

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

MoBeye wHopmauus Moxe Oa Oboe HaMepeHa Ha WHTEPHeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTH".

(4) O6nuzayuu, koumo ¢ghuHaHcupam 3eJlIeHuU u/unu coyuasHu npoekmu

3a pa Hacbpuu npexoda KbM MNO-yCTOMYMB CBAT, [MaBHMAT noadoHa ce aHraxupa Aa
WMHBECTMPA MUHWMMarHa 4acTt OT nopTdenna B obnuraumm, KOUTo pMHaHCHMpaT 3eneHn n/mnu
counanHu npoektn. ToBa ca obGnurauuute, 4YUUTO npuxoauTe wWe 6baaT wn3nonssaHu
N3KNIOYMTENHO 3a pMHaHCcUpaHe (KOMOBUHaLMA OT) 3eMeHN U CoumManHn NPOeKT! U KOMTO ca B
cboTBeTcTBME C [pnHUUnMTE Ha 3eneHuTe obnurauum n MpuHuunUTe Ha coumanHu obnurauum
3a M3Mnon3BaHeTo Ha npuxoaute Ha MexayHapogHaTa acouvaunsi Ha kanuTanoBsuTe nasapwm
(ICMA). WNHCTpyMeHTUTEe, KOMTO OTroBapsAT Ha Te3n W3WUCKBaHWs, ca O0OO03HavyeHn KaTo
,YCTONYMBU NHBECTMLMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye MHpopMaLMa OTHOCHO obnurauumMTe, KOUTO (UHAHCMpAT 3eneHn U/Unu couunarnHm
NMPOEKT N 3a KOHKPETHUTE LENN Ha KOMMOHEHTA MOXe Aa Obae HamepeHa Ha WHTEpPHET
cTpaHuuarta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTN®.

B1b3MOXHU U3KNIOYEeHUA

CMaBHUAT noadoHA MOXe BPEMEHHO [a M3BbpLUBA MHOMO OrpaHUYeHn MHBECTULMN B aKTUBM,
KOWUTO HEe OTroBapsiT Ha ropen3bpoeHnTe KputTepun. MNMpruunHUTE 3a TOBa BKIHOYBAT CrE4HOTO:

- Cnyuunn ce cnepj mM3BbPLIBAHETO Ha MHBeCTMUMATaA OT [naBHus nogdoHg cbbuTtusa, B
pes3ynTaTt Ha KOUTO EMUTEHTBLT BEYE HE MOXE [a Ce cunTa AONYyCTUM;

- KOpI'IOpaTI/IBHI/I cbbuTKnsa, KaTo HanpuMmep cnmBaHe Ha eOoHO OpPYyXeCTBO C ApYyro, npu KOeTo
HOBOTO OpPYy>XeCTBO Be4ye HE MOXe [ja Ce CHMUTa 3a A0ONYyCTUM EMUTEHT;
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- HeTouHn paHHW, B pesynTaT Ha KOUTO Ca 3aKyrneHW akTMBW, KoraTto He ca OTroBapsnv Ha
ycnosusaTa 3a [(naBHUA nogdoHs;

- MnaHnpaHa akTyanu3aunsa Ha KpuTepun 3a nogdop, B pedynTtaT Ha KOMTO akTuBMTe TpsibBa aa
6baaTt wmskndeHn ot MnaBHuA noadoHA, HO MO OTHOLIEHME Ha KOUTO ynpaBnsBawoTo
OPYXecTBO u3bMpa ga ce Bb3abpka OT He3zabaBHO Mpogaxba, B Han-gobpus MHTEpec Ha
KnueHTa (Hanpumep TpaH3aKUMOHHU pa3xoau, MPOMEHMBOCT Ha LieHUTE).

- BbHLWHM 06CTOATENCTBA KAaTO NasapHN OBWXKEHWUSI U aKTyanuaauun Ha BbHLUHW AaHHW MoraT
Aa [posBegaT OO0 Heycnex Ha WHBECTULMOHHMTE pELleHUMst C orfed MocTUraHe Ha
ropecnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE MHBECTUUMW CE€ 3aMEHSIT C MO-MNOAXOASsIWM MHBECTULMN BbB
Bb3MOXHO HaW-KpaTbK CpPOK, KaTo BMHarM ce B3ema npenBug €OuMHCTBEHO MHTepeca Ha
nHBecTuTopuTe B [NaBHMA nogdoHa.

OcBeH TOBa, C uen edeKTUBHO YyMpaBreHMe Ha nopTtdenna, MeHMmXbpute Ha [NnaBHuMS
noadoHA morat B 3HaunTenHa cTeneH Aa usnonssart 4epuBaTu, CBbpP3aHu C akTUBU, EMUTUPAHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusaTa 3a BKAYBaHe B MaBHUA noadoHa,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HamMa ob6cnyxealla U cpaBHUMa anTepHaTtmea. B gonbnHeHve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOrOBOPWM 3a OepuBaTu, MOXe Aa He nonagar
3a0bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPaA B CBETOBHA celiekuna oT akunn, KOTo Mmorat aa naBat
OT BCEKU PErnoH, CEKTOP Uin temMa.

KOMMOHEHTBLT OT obnurauum € CbCTaBeH OT 06NMraumMm u ObroBu LLEHHN KHUXKA, EMUTUPaHN OT
KOMMaHUK, N OT ObpXXaBHU LIEHHM KHMXKA. Beuukm nagexu ce B3emart npensun npu n3dopa Ha
obnurauum n gbNAroBNU MHCTPYMEHTU. MaBHMAT noadoHa MHBECTUPA, NPSIKO U / UM KOCBEHO
Han-manko 50% OT akTMBWUTE, MHBECTMPaHM B obnuraumm n ObNAroBu MHCTPYMEHTU, B LEEHHU
KHWXa, KOUTO UMaT MHBECTULMOHEH PENTUHT (MUHUMANEH PENTUHT - obnrocpoyeH 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); duy (Fitch,
Fitch Ratings), w/unu B AbpXaBHW LLEHHM KHWXKA, N3gafeHn B MEeCTHa BanyTa Unv HenogunHeHu
KopnopaTtmBHM O0bnuraunm, KOMTo HAMAaT MHBECTULIMOHEH PENTUHI OT eaHa OT NOCOYEHUTE Mo-
rope penTUHroBU areHUnmn, HoO EMUTEHTBLT Ha KOUTO MMa MHBECTULIMOHEH PEWTUHI OT MNOHE edHa
OT PENTUHIOBUTE areHLmm, MOCOYEHN NO-rope, U/nUnmM B UHCTPYMEHTU Ha NapUYHUA nasap, YUnNTo
EMUTEHT € MONYYMST MHBECTULMNOHEH PEWTUHI OT HSAKOS OT ropecrnoMeHaTute PeNTUHIOBU
areHumu.

Toea o3Ha4vaBa, Ye naBHMAT noadoHg Moxe Aa uHeectupa ao 50% oT akTuBUTE, BNOXEHW B
obnvrauum n AbArOBNU MHCTPYMEHTU, B WHCTPYMEHTU, KOMTO HAMAT KpeauUTeH PEeuTUHr OT
NMOCOYEHUTE MO-rOpe PENTUHIOBM areHuMn W/unm KOuTo He OTroBapAaT Ha NOCOYEHUTE Mo-rope
N3NCKBAHWNSA 3a KPEAUTEH PENTUHT.

[MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 Ja ce no3oBaBa Ha KakbBTO U Aa e
CcpaBHWUTENeH nokasaten (6eH4ymapk).

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

WHdopmauus, cebp3aHa ¢ TaKCOHOMUSATa

3a MmaBHuna nogdoHa, n B Tasu Bpb3ka 3a lNMogdoHaa, KoMTO MHBECTMpaT B To3u [naBeH
noadoHa, cnegea Aa ce nma npeasua, Ye KbM gatata Ha Te3u lNpasuna, MnasHmaT nogdoHg
He Ce CTPeMM KOHKPETHO Aa MHBECTMPA B €KOMOrMYHO YCTOMYMBU MKOHOMUYECKM OENHOCTW,
CbINacHO pamkaTa Ha TakcoHomus Ha EC. MpoueHTbT, MHBECTUPaH B €KONOrMYHO YCTOMYNBM
OEeNHOCTM NO CMUCBI1a Ha pamKaTa Ha TakcoHoMusi Ha EC no Bcsiko Bpeme € 0%. Toea we 6bae
HabnogaBaHO pegoBHO M BedHara oM 6baaT HanMyHu A0CTaTbYyHO HaOEeXaHWU, HaBPEMEHHU
1 NPOBEPUMM AaHHN OT EMUTEHTU UNWN OPYXECTBA, B KOUTO CE UHBECTUPA, M ObaaT nyGnvkyBaHu



OKOHYaTemNHUTE perynaTopHM TEXHWYECKU CTaHAapTu, NpefocTaBAwM Mno-nogpobHM Hacoku
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponenckua napnameHT u Ha CbBeTa OTHOCHO
OrnoBecCTsAABaHETO Ha MHGOpPMaUNa BbB BPpb3Ka C YCTOMUYMBOCTTA B CeKTopa Ha oMHaHCOBUTE
YCIyrn n OTHOCHO HauuHa, No KOUTO MHpopMaumaTa, CBbp3aHu ¢ TakcoHoMuaTa Ha EC, Tpabea
na 6bae nybnukyeaHa, HacTosALWNTE NpaBuna we obaaTt 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 n3nosnasea ¢ paspelleHune. MHaekcoT
He MoXe Aa 6bae KonupaH, U3non3saH unu pasnpocTpaHsasaH 6e3 npegBapuUTeNHOTO MMCMEHO
pa3spelleHue Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) MopTchennbT Ha rnaBHUA noadoHO € CbCTaBeH
OCHOBHO OT (poHAOBe, ynpasnsiBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTepun KaTo
KOMKO Npo3payHa € MHBECTULMOHHATa NoNuTuka Ha Te3n poHAoBe U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C UHBECTULMOHHATA cTpaTers Ha rmaBHus nogdoHs.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XemkupaHe Ha puckoBe. 3a Aa ce NocTurHar uenure, morar
4a ce n3nonseart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UITM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baaTt dopybpaHM OOroBopu, hoYbpCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHUM MNPOUEHTM WM OPYrM TpaH3aKuuu, BKIIOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmBaTu, KOUTO He ca NpueTun 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAw4yBaT CcaMO C MbPBOKNACHUM (PUHAHCOBU WHCTUTYLUM,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) Kato 3axpaHBaw, nogdoHa Ha XopansbH Keh bu Cu Ekcneptns Ec Ep An OuHamnyeH
BanaHcupaH (Horizon KBC ExpertEase SRI Dynamic Balanced), NMogdonabT OBB Ekcnepting
Ec Ep An dnHamumyeH banaHcupaH nma egHakbB pUCKOB nNpodun ¢ HeroBus MnaeseH nogdoHs,.
CbobpasHo BbTpellHaTa MeTogornorms Ha YnpasnsBalloTo APYKECTBO TO3U pUckoB npodumn e
AnHammnyeH. CbobpasHo MeTogonormsaTa 3a Knacudukaums Ha KONMEKTUBHUTE WUHBECTULMOHHN
cxemn Ha bbnrapckata acounaumsi Ha ynpaensBalmMTe ApyXecTBa PUCKOBUAT Npodumn Ha To3un
MoadoHAa, onpeaeneH cnpsamMo reorpaddCKna U nasapHNs pyUck, Ha KOUTO TOM € U3NOXEH, OTroBaps
Ha rnoGaneH oHA B akuuu.

MHBecTUUMOHHA nonnuTuKa Ha MnaBeH noacdoHa XopansbH Ken bu Cu EkcneptUns Ec Ep
An [lecban3suBeH TonepaHTeH (Horizon KBC ExpertEase SRI Defensive Tolerant)

Un. 14r. (1) (Hoe om 16.11.2021 2.) XopansbvH Ken bu Cn Ekcneptin3 Ec Ep An JedaH3nseH
TonepaHteH (Horizon KBC ExpertEase SRI Defensive Tolerant) e maeseH nogdoHa Ha
MoadoHaa OBB Ekcneptind Ec Ep An JedaHanBeH TonepaHTeH. VIHBECTULMOHHATA Len Ha
To3n naBeH noadoHa € Oa reHepvpa Bb3MOXHO HaW-BMCOKA Bb3BPbLLIAEMOCT 3a CBOUTE
aKkuMoHepK B CbOTBETCTBME C MHBECTULMOHHATa Cu NonuTuka. ToBa AaBa OTpaXXeHne B CTpeMexXa
My KbM reHepupaHeTo Ha kanutanoBu nedyanbu n npmxoan. 3a Tasu Uen akTueuTe Ha [naBHMS
noacdoHa npeguMHO ce MHBECTUpPaT MNPSKO WM KOCBEHO, 4Ype3 CBbp3aHu (OUHAHCOBM
WHCTPYMEHTH, B oGnurauum.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222.) To3un maseH noadoHa
WHBECTMpaA MNPSIKO UMM KOCBEHO B PasfnMYHU KNacoBe aKTMBW, KaTo Hanpumep akumm w/unu
WHBECTMLMMK, CBbP3aHM C akumm (,KOMMOHEHT OT akuumn®), obnuraumm w/vnn WNHBECTULMMN,



CBbp3aHu ¢ obnurauun (,KOMMNOHEHT OT obGnMraumn®), MIHCTPYMEHTM Ha Napu4HKs Nasap, napu u
Napu4HN eKBUBANEHTU U/ anTepHaTUBHU MHBECTULNW, BKITKOYUTENHO HEMPSIKO B HEABWXUMU
NMOTU, Ype3 MHBECTULUN B NINKBUAHWN (PMHAHCOBU MHCTPYMEHTUW, HAaNpUMep B ASNOBE MUIN akuun
Ha WHBECTUUMOHHM OHAOBE 3a HEOBWXUMM MMOTU (B T.4. OpyXKecTBa CbC crneuuanHa
WHBECTULMOHHA Liesl, KOUTO MHBECTMPAT B HEABWKUMU UMOTK U OpYyrn (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTN), U PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LiEeHNTE
Ha cTokoBuTE Nasapu. [NaBHUAT noadoHA MoxXe Aa nonsea 3aemu B pasmep 40 10% OT HeTHUTe
CV aKTMBW, OOKONIKOTO TOBa Ca KPaTKOCPOYHM 3aeMMu, HAaCOYEHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmeuTte Ha [TnaBHuA noadoH € 30% 3a KOMMOHEHTa OT akuumn U
70% 3a KOMMOHeHTa OT obnurauuu. ToBa pasnpegeneHne Moxe na Obae 3HAYUTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPA 3HaAYMUTENHaA YacT OT akKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKMIOYEHM B LIENIEBOTO pasnpederneHne (kaTo MHCTPYMEHTU Ha Napu4HMs nasap u
napu). KOMNOHEHTBT OT akUMM MOXE Ada Bb3nv3a Ha makcumym 45% oT aktmBuTe Ha [[MaBHMSA
nogdgoHa. Npu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanua Ha
(PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHU, CEKTOPU U
Temu. AKO ycrnoBuaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
noptdgenna cblo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nasap v napm). AKoO KOMMOHEHTA OT akUuK ce npeacTtass no-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [MaBHMA NogdoHg MoraTt Cbluo
Taka ga M3nona3eaT 4YacT OT HErOBUTE aKTMBM, 3a Aa KynyBaT OOMbJIHUTENHM akTMBKU B No-gobpe
npeacraBsALWms ce oT Te3n ABa KOMMNOHEHTa 1 Aa NpogaBaT akTUBM B NO-F10LLO NpeacTaBsAWwms ce
KOMIMOHEHT.

Mennpxbpute Ha MnaBHMs noadoHa ob6pbLluaT eAnH MbT U NONOBMHA NOBEYE BHUMAHME Ha pUCKa
OT NOHWXXaBaHe, OTKOJIKOTO Ha MoTeHUumana 3a pbeT. KonkoTo noBeve BHUMMaHWE ce OTAENS Ha
pucka OT MOHWXKaBaHe, TOMKOBa MO-rofidMa e 4vacTra OT nopTtdenna, Koato mMoxe Aa b6bae
npeBbpHaTa B UHBECTULUU C MO-HUCKO HUBO HA PUCK, KaTO Hanpumep napu U MHCTPYMEHTU Ha
napu4Hns nasap, B CUTyauus Ha HeCUrypHu u/unum NnpoMeHnMBKn nasapu. Tasm yact oT nopTdenna
Moxe ga 6vae mexay 5% n 40% OT BCUYKM akTUBWU. TO3M NIMMUT € NPUMEPEH U MOXEe da ce
npepasrnexaa eXerogHo Bb3 OCHOBA Ha ObSrocpoYHaTa TeHOeHUMsS Ha DMHAaHCOBUTE nasapu.
Mpn onpegeneHn nasapHu ycnosusa obaye v B CbOTBETCTBME C NpeaBapuUTENHO 3a4afdeHoTo
LeneBo pasnpegerneHme, akTuente Ha [maBHusS nogdoHg HAMa ga 6baaT UHBECTUPAHU B TE3MU
KrnacoBe aKTUBMW.

B pamkute Ha ropHuTe rpaHuun, MmaBHMAT nogdoHa npecnensBa (AMPEKTHO MW UHAWPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LIENIW, OCHOBAHW Ha AyanuCcTU4YeH Noaxon: oTpuuaTeneH nperneg u
MeToAonorus 3a nonoxunteneH nogbop. To3n nogxon Le ce npunara NnocTeneHHo B nopTdenna,
3anoysankn ot 2 centemepu 2022r. Ken B Cn AM pasnonara ¢ ekun OT crneuuanusmpaHmu
nacrniegosatenu, OTrOBOPHM 3a TO3M gyanucTuyeH nogxod. Te ce mognomarat OT He3aBuMCUM
KOHCynTaTuBeH CbBeT (,KoHcynTaTMBeH cbBeT 3a OTTOBOPHO MHBECTUPaHe®), CbCTOSAL, Ce OT
00 OBaHageceT Aylin, KoMTo He ca cBbp3aHn ¢ Ken bu Cn AM 1 unaTto 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, Ken bu Cn AM paboTu ¢ gocTaBYMUM Ha AaHHU C
ONMUT B OTFOBOPHOTO MWHBECTMpPaHe, KOUTO TMpPedoCTaBAT [OaHHM Ha cneuunanuavpaHuTe



nacnegoeatenn. Te OT cBOsA cTpaHa obpaboTeaT M gonbrBaT AAHHWUTE, KOUTO ca MNyGrn4yHO
AOCTbMHA WHMOpMauns (BKNIOYMTENHO TOAULLHW OTYeTu, nybrukauum B npecata wu ap.).
MMmaBHMAT noadoHA HacbpyaBa KOMBMHALUNS OT €KOMNOrMYHM U COLMarHN XxapakTepucTukm 1 nma
3a uen ga uHBecTMpa MMHMMAarnHa 4acT OT aKTMBUTE CU B MKOHOMMWYECKM AENHOCTU, KOUTO
AOMpuHAacAT 3a NOCTUraHETO Ha eKONOrMYHN UK coLmarHu uenm (T.e. ,yCTONYMBU MHBECTULMKN®).
EmuteHTuTE, B KOUTO MHBECTUpa, TpAbBa Aa cneasat AobpuTe NpakTUKM Ha KOpnopaTUBHO
yrnpasneHue. MMaBHuAT noadoHa e B cboTBeTcTBME C UneH 8(1) ot PernamenT (EC) 2019/2088
Ha EBponelickus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTSABAHETO Ha
MHopMaLmsa BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha puHaHcosuTe yenyru (,SFDR").

OTtpuuateneH npernea

Ha npaktuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTeneH nperneq e, ye [naBHUAT nogdoHg
npeABapuUTENHO N3KIKYBA EMUTEHTUN OT BCeNeHaTta Ha OTrTOBOPHOTO MHBECTUPaHe, KOMTO ca B
HapyweHue Ha lonuTukMTe 3a MU3KN4YBaHe, AOCTbMNHM HAa WHTEPHET cTpaHuuaTa Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn".

MpunaraHeTo Ha Te3M NONUTUKM O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS!, OPbXUATA, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KITKYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLLlaBaT OCHOBHUTE MPUHLMMNKW Ha OnNa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M JOOPOTO ynpaBneHne, ca U3KIMOYEHN OT MHBECTMUMOHHATA
BceneHa Ha (naBHWA noadoHa.

Tes3n NpuMHUMNKM Ha oTpuUaTeNHMS NoAX0o4 He ca n3dyepnaTenHu 1 morat ga 6baaT aganTupaHu
BbB BPEMETO NnoJ Haa3opa Ha KoHcynTaTUBHMS CbBET 3a OTFTOBOPHO MHBECTUPAHE.

MeTogonorus 3a nonoxureneH nogéop

B pamkuTe Ha geduvHMpaHaTa MHBECTULMOHHA BCerneHa W ApYrM OrpaHWYeHusi, onmcaHu no-
rope, uenute Ha MasHWs NoadoHA 3a OTFTOBOPHO UHBECTUPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpMpaHeTo Ha YCTOMYMBOCTTA B YMPaBIEHCKUTE peLleHus Ha
eMUTEeHTUTE (KOMNaHwW, npaBUTENCTBA, HagHAUWOHANHM opraHu3aumm  u/unu
npaBUTENCTBEHM areHuuu), Kato ce npegnoyvTar emuTteHTM C no-gobbp ESG
noka3saren, kbaeto ESG o3HavyaBa nokasarten 3a oueHka OT ,,eKONOrMYHO, CoLManHo v
yrnpaBreHcKo" ecTecTso, U

(2) HacbpyaBa CMeKYyaBaHETO Ha nocreauuuTe OT WM3MEHEeHWeTO Ha Knumara, KaTo
npeanoynTa eMUTEHTU C MO-HUCLbK BBINEPOAEH WUHTEH3UTET, C LeNn NocTuraHe Ha
npeaBapuUTeENHO onpeaerneHa Luen 3a BbrnepoaeH MHTEH3UTET;

(3) nogkpens ycToOMYMBOTO pasBUTUE, KaTO BKMOYBA €MWUTEHTWU, KOUTO LOMNPUHACAT 3a
Llenute Ha OOH 3a ycTonuuBo pasButue, n

(4) noakpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa npexoda KbM MO-yCTOWYMB CBAT
ypes3 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 ,JokymeHTn".

(1) ESG Mokaszamen

[MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPABMEHCKUTE PELUEHUS 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 Kputepuute 3a ESG ca:

o B cnyyan Ha UHCTPYMEHTU, n3gageHn OT KOMMNaHUK:
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O YBaXeHWe KbM OKOnHaTa cpefa (Hanpumep HamarnsiBaHe Ha EMUCUMUTE Ha NapHUKOBUTE
rasose);

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

o KOpnopaTMBHO ynpaBreHne (Hanpumep He3aBMCUMMOCT U pa3HooGpa3sne Ha uYreHoBeTe
Ha CbBeTa Ha AMpeKkTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHKka Ha pucka, npegocTtaBeHa OT 4OCTaBYMK Ha JaHHW.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHun OT npaBuTencrtBa, HaagHauMOHallHM opraHun3auunun
n/vnu npaBUTENCTBEHN areHunn:

o 00O MKOHOMWYECKO NpeacTaBsaAHe U CTabWUNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npasutencreaTa);

o CcouMasiHo-MKOHOMWUYECKO pasBUTME W 3OpaBe Ha HaceneHueTo (Hanp. obpasoBaHue u
TpyQoBa 3aeTocT);

O paBeHCTBO, CBO6OD,8 M npaBa Ha BCUYKU rpaxgaHu,
O €eKoJlorM4Ha nosinTnka (Hanpmmep Nno OoTHOLWEeHne Ha UAMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MNP N MeXOyHapOOHU OTHOLUEHUA.

To3u cnuckk He e n3vepnarteneH n Moxe ga 6bae NpoMeHeH noj Haasopa Ha KoHcynTaTuBHUS
CbBET 32 OTFTOBOPHO MHBECTMPAHE.

3a ga ce nocturHe Tasu uen, ESG nokasarendar Ha nopTdenna, 3a KoOMMaHu1, ce CpaBHSBa C
pedepeHTeH nopTdelin, onpeaeneH Ha 6aszata Ha ropecnoMeHaToTO LeneBo pasnpeaenexHue.
ESG nokasatendar Ha noptdenna, 3a CTpaHW, ce cpaBHsABa C pedepeHTeH nopTtdenn oT
rnobanHun gbpxxaBHM obnuraumm (CbCTaBeH OT cneaHUTe nokasatenu: 67% passuTu nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBoOBBb3HUKBaLWM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moseye nHopmauus 3a ESG MNokasatens n KOHKPETHUTE LIEeN Ha KOMMNOHEHTa Moxe Aa 6bae
HamepeHa Ha WHTepHeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.bg/expertease, pasgen
»LJOKYMEHTU",

(2) BwbenepodeH uHmeH3umem

Ll,enTa Aa ce HaCcbp4inm cMeK4aBaHETO Ha nocneguumnTe oT UIBMEeHEeHUETO Ha KinmMaTta, KaTto ce
npeanovynTatr eMnTeHTn C TMO-HUCbK BblnepoaeH WHTEH3UTEeT, C ornen nocturaHe Ha
npeaBapuTeriHo onpegerieda uen 3a BbrnepoaeH WHTEH3UTET, NOKpuBa MOHe 90% ot
nopTd)eVlna. Tasu uen He ce npunara 3a eMUTeHTn, 3a KOUTO HAMa HalnMn4YHW OaHHW.

MpUHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha NU3AMEHEHNETO Ha KnMmaTa ce n3aMmepBa Bb3 OCHOBA
Ha TEXHWUSA BbrnepoaeH MHTEH3UTET. 3a KOMNAaHUUTE BbLIMEPOAHMAT MHTEH3UTET ce onpeaens
Kato abCoNTHU BbINEPOOHM eMUCUMM Ha NapHUKOBM rasoBe (B ToHoBe CO2 ekBMBaneHT),
pasgeneHn Ha npuxoauTe (B MUMMOHWM LLATCKM gonapu). 3a gbpxaBuTe ce onpefens kaTto
eMncunTe Ha napHukoBum rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHUS
BbTpELLEH NPOAYKT (B TEKYLLM LIEHN, B MUSTMOHW LLATCKX Jonapw).

LleJ'II/ITe 3a UHCTPYMEHTU, eMUTUpPaHnN OT KOMNaHun, ca pasfindHn OT Te3n 3a UHCTPYMEHTH,
eMUTNpaHn ot npaBuUTeNICTBa, HaaHaUMOHaNHM opraHM3aunn nvinn npaBUTENCTBEHN areHUunn.

Llenute morat ga 6baaTt npepasrnegaHun Harope unm Hagony.

MoBeye nHopmaumsa 3a BbrnepogHnsa MHTEH3UTET U KOHKPETHUTE LieNN Ha KOMMOHEHTA MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®.

(3) Uenu Ha OOH 3a ycmoiiyueo pazsumue

3a pa nogkpenu ycToM4MBOTO pasBuTue, [NMaBHUAT NogdoH4 Ce aHraxupa ga MHBecTUpa
MUHMMAarHa 4acT oT nopTtdenna B eMUTEHTU, KOMTO gonpuHacat 3a Llenute Ha OOH 3a
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ycTonumnBo passutue. Llennte Ha OOH 3a ycTOM4YnMBO pas3BUTME BKITHOYBAT KAKTO COLMarnHuy, Taka
1 eKONormyHm uenu. Kato komnaHmm, KoMTo JONPUHAcAT 3a ocbluecTBsBaHe Ha Llennte Ha OOH
3a yCTON4YMBO pa3BUTME Ce ONpedensT Te3u, KOUTO ca B CbOTBETCTBME C NOHe efHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonuneBo pasBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECLOTBETCTBUE C
HUTO egHa oT Llennte Ha OOH 3a yctonumeo passutmne. MHCTPYyMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHWUSA, Ce OnpeaensT KaTo ,yCTOMYMBY MHBECTULMMU® CbIMacHO YreH
2(17) ot SFDR.

WNHCTPYyMEHTUTE HA EMUTEHTUTE, KOUTO OTrOBApPSIT Ha TE3WN U3NCKBAHUA, Ce ONpenensT KaTto
»YCTOMYMBUN UHBECTULMM® cbrmacHo YneH 2(17) ot SFDR.

lMpaBuTencTBaTa ce oueHsBaT Mo neTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, koaTo
CbAbpXa nokasaTenu, KoMTo morat ga 6baat cebp3anu cbe 17-Te Llenm Ha OOH 3a yctonunso
pa3suTne. AKO egHO NpaBMTENCTBO MMa AocTaTbyHO A0Obp pesyntar no eauH oT Tesu
CTb/60BE U HE € CbC 3HaUNTENHO cnab pesynTtar no Apyrute cTbnboBe, obnuraunnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aLUmm U areHUun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AonpuHacaT 3a yCToMunmBoTo passuTue. Obnuraummte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cuuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3MbIIHEH eOUH OT ABaTa KpUTepus:

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

- MUCKATa Ha HaHaUMOHanHaTa MHCTUTYLMS MMa YyCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeWHUTe YneHoBe nonaaaT B Hal-rowaTa NnonoBMHa OT HaLLKS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

WMHCTpyMEHTM Ha npaBuTencTBa, HadHauMOHanHW opraHusaumm w/unum npasBuUTENCTBEHM
areHuuMn, KOUTO OTroBapsiT camMO Ha Te3n M3NCKBaHWS, HAMa da O6baaT onpedeneHu kKato
,YCTONYMBN NHBECTMLMKN®, cbrnacHo YneH 2(17) ot SFDR.

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

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

3a pa Hacbpyu npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noadoHL Ce aHraxupa ga
WHBECTUPA MUHMMANHAa 4YacT OT nopTdenna B obnurauun, KOMTo dUHaAHCUpaT 3eneHn n/nnu
coumanHum npoektu. ToBa ca obnurauuuTe, 4YMUTO NpuxoauTe LWe ObaaT M3non3BaHu
N3KNIYNTENHO 3a oMHaHcMpaHe (KOMBUHaLMs OT) 3eMeHN U CoLManHn NpoekTn U KOUTo ca B
cboTBeTcTBUE C [pUHUMNUTE Ha 3eneHuTe obnuraumm n MNpuHumMnUTe Ha coumanHu obnuraumm
3a U3Non3BaHeTo Ha npuxoguTe Ha MexayHapogHaTa acoumaumsa Ha KanuTanoBuTe nasapu
(ICMA). WNHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n WU3UCKBaHUA, ca 0B603Ha4yeHu KaTo
,YCTONYMBU NHBECTMLMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye MHpopMaLMa OTHOCHO obnurauumMTe, KOUTO (UHAHCMpAT 3eneHn U/Unu couunarnHm
NPOEKT M 3a KOHKPETHUTE LEeNnn Ha KOMMOHEHTa MoXe Aa O6bae HamepeHa Ha WUHTepHeT
cTpaHuuarta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTN®.

B1b3MOXHU U3KNIOYEeHUA

CMaBHUAT NnoadoHA MOXe BPEMEHHO [Aa U3BbpLUBA MHOIMO OrpaHNUYeHN MHBECTULNN B aKTUBM,
KOWUTO HEe OTroBapsiT Ha ropen3bpoeHnTe kputTepun. MNMprUunHUTE 3a ToBa BKITHOYBAT CNEAHOTO:

- Cnyyunu ce cneg M3BbPLIBAHETO Ha WHBECTUUMATA oT naBHus nogdoHa cvbutmsa, B
pes3ynTaTt Ha KOUTO EMUTEHTBLT BEYE HE MOXe [a Ce cunTa AoNyCTUM;

- KOpI’IOpaTI/IBHVI cbbuTKUsa, KaTo HanpuMmep cnnBaHe Ha eaHO APYXeCTBO C ApYyro, npu KoeTo
HOBOTO OpPYy>XeCTBO Be4ye HE MOXe [ja Ce CHMUTa 3a A0NYyCTUM EMUTEHT;
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- HeTouyHu pgaHHW, B pe3ynTtaT Ha KOUTO ca 3aKyrneHW akTUBW, KOraTto He ca OTroBapsnu Ha
ycnosusaTa 3a [(naBHUA nogdoHs;

- [MnaHupaHa akTyanusaumsa Ha kpuTepum 3a noabop, B pe3ynTar Ha KOUTO akTuBuTe Tpsbea
Aa 6baart mnskndeHn ot maBHWSA NOAGOHA, HO MO OTHOLUEHWE Ha KOUTO YnpaBnsiBaLLOTO
OPYXecTBO u3bMpa ga ce Bb3abpka OT He3zabaBHO Mpogaxba, B Han-gobpus MHTEpec Ha
KnueHTa (HanpuMmep TpaH3aKUMOHHU pa3xoau, MPOMEHMBOCT Ha LieHUTE).

- BbHLWHM 0BGCTOATENCTBA KAaTO NasapHu OBWKEHUS U akTyanusauumn Ha BbHLUHW AaHHW MoraT
Aa [posBegaT OO0 Heycnex Ha WHBECTULMOHHMTE pELleHUMst C orfed MocTUraHe Ha
ropecnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE MHBECTMUMM CE€ 3aMEHSIT C MO-MNOAXOASsIM MHBECTULUN BbB
Bb3MOXHO HaW-KpaTbK CpPOK, KaTo BMHarM ce B3ema npenBug €OMHCTBEHO MHTepeca Ha
nHBecTuTopuTe B [NaBHMA nogdoHa.

OcBeH TOBa, C uen edeKTUBHO YyMpaBreHMe Ha nopTtdenna, MeHMmXbpute Ha [NnaBHuMS
noadoHA morat B 3HaunTenHa cTeneH Aa nsnonssart 4epuBaTu, CBbpP3aHu C akTUBU, EMUTUPAHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinuM Ha ycrnoBusaTa 3a BkMoyBaHe B [MaBHUA noadoHA,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HamMa ob6cnyxealla U cpaBHUMa anTepHaTtmea. B gonbnHeHve,
HacpeLlHMTe CTpaHW, C KOMTO cCe CKMYBaT AOrOBOPWM 3a AepuBaTv, MOXe Aa He nonagar
3a4bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTH.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPaA B CBETOBHA celiekuna oT akunn, KOTo Mmorat aa naBat
OT BCEKU PErnoH, CEKTOP Uin temMa.

KOMMOHEHTBLT OT obnuraumm € CbCTaBeH OT 06nMraumMm u ObroBu LLEHHN KHUXKA, EMUTUPAHN OT
KOMMaHUK, N OT ObpXKaBHU LIEHHM KHMXKA. Beuukm nagexu ce B3emaT npeasua npu nsbopa Ha
obnurauum n gbNAroBNU MHCTPYMEHTU. MaBHMAT noadoHa MHBECTUPA, NPSIKO U / UM KOCBEHO
Han-manko 50% OT akTMBWUTE, MHBECTMPaHW B obnuraumm n gbnAroBu MHCTPYMEHTU, B LEEHHU
KHWXa, KOUTO UMAT MHBECTULMOHEH PENTUHT (MUHUMANEH PEeNTUH - obnrocpoyeH 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); ®duy (Fitch,
Fitch Ratings), w/unu B AbpXXaBHW LLEHHM KHWXKA, N3gadeHn B MECTHA BanyTa Ui HEMOAYMHEHN
KopnopaTtmBHM O0bnuraunm, KOMTo HAMAaT MHBECTULIMOHEH PENTUHI OT eaHa OT NOCOYEHUTE Mo-
rope penTUHroBU areHumMm, HoO EMUTEHTBLT Ha KOUTO MMa MHBECTULIMOHEH PENTUHI OT MNOHE edHa
OT PENTUHIOBUTE areHuUun, MNOCOYEHM NO-rope, U/UNn B UHCTPYMEHTU HA NApU4YHKSA Nasap, YANTO
EMUTEHT € MONYYMST MHBECTULMNOHEH PEWTUHI OT HSAKOS OT ropecrnoMeHaTute PeNTUHIOBU
areHuuu.

Toea o3Ha4vaBa, 4e naBHMAT NoadoHg Moxe Aa uHeectupa go 50% oT akTUBUTE, BNOXEHN B
obnvrauMm n AbArOBU MHCTPYMEHTU, B WHCTPYMEHTWU, KOUTO HAMAT KPeAWUTEH PENTUHI OT
NMOCOYEHUTE MO-rOpe PENTUHIOBM areHuMn W/unm KOuTo He OTroBapAaT Ha NOCOYEHUTE Mo-rope
N3NCKBAHWNSA 3a KPEAUTEH PENTUHI.

[MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 Ja ce no3oBaBa Ha KakbBTO U Aa e
CpaBHWUTENEH nokasaten (6eH4umapk).

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

WHdopmauus, cebp3aHa ¢ TaKCOHOMUSATa

3a maBHuna nogdoHa, n B Ta3m Bpb3ka 3a lMogdoHaa, KOMTO MHBECTMpaT B To3u [naBeH
noadoHa, cnegea Aa ce nmva npeasua, Ye KbM gaTtaTta Ha Te3n [Npasuna, naBHUAT noadoHa
He Ce CTPeMM KOHKPETHO Aa MHBECTMPA B €KOMOrMYHO YCTOMYMBU MKOHOMUYECKM OENHOCTW,
CbINacHO pamkaTa Ha TakcoHomus Ha EC. [poueHTbT, MHBECTUPaH B €KOFIOrMYHO YCTOMYNBM
OEeNHOCTM NO CMUCBI1a Ha pamKaTa Ha TakcoHoMust Ha EC no Bcsko Bpeme e 0%. Toea we 6bae
HabnogaBaHO pegoBHO M BedHara oM 6baaT HanMyHu A0CTaTbYyHO HaOEeXaHWU, HaBPEMEHHU
1 NPOBEPUMM AAHHN OT EMUTEHTU UNKN OPYXXECTBA, B KOUTO Ce UHBECTMPA, M 6baaT nyGnvkyBaHu



OKOHYaTemNHUTE perynaTopHM TEXHWYECKU CTaHAapTh, NpefocTaBslM no-nogpobHM Hacoku
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponenckua napnameHT u Ha CbBeTa OTHOCHO
OrMoBeCTSAABaHETO Ha MHGOpMaLUNA BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTopa Ha (oMHaHCOBUTE
YCIyrn n OTHOCHO HauuMHa, No KOUTO MHpopMaumaTa, CBbp3aHu ¢ TakcoHoMuaTa Ha EC, Tpsabea
na 6bae nybnukyeaHa, HacTosALWNTE NpaBuna we obaaTt akTyanuanpaHu.

M3nckeaHe 3a gucknenmsp J.P. Morgan:

MHdopmauusaTa e nonydeHa OT U3TOYHULN, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HernHaTa MbIHOTa UK TOYHOCT. MIHAEKCHT ce n3nosnaea ¢ paspelleHune. MHaekcobT
He MoXe Aa 6bae KonupaH, U3non3saH unu pasnpocTpaHsasaH 6e3 npegBapuUTeNHOTO MMCMEHO
pa3spelleHue Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaea
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) MMopTdennsbT Ha rnaBHUA noadoHA € CbhbCTaBeH
OCHOBHO OT (poHAOBe, ynpasnsiBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTepun KaTo
KOMKO Npo3payHa € MHBECTUUMOHHATa NonNuTuka Ha Te3n poHAoBe U Janu TaxHaTa cTpaTerus e
B CbOTBETCTBME C UHBECTULMOHHATA CTpaTerms Ha rnaBHus nogdoHs,.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XemkupaHe Ha puckose. 3a ga ce NocTuUrHaT uenure, moraT
4a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHN, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baaTt dopybpaHM OOroBopu, hoYbpCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHUM MNPOUEHTM WM ApyrM TpaH3akuun, BKIIOYBALLN
aepusatnBHM (OMHAHCOBM MHCTPYyMeHTU. CAenkn ¢ gepveaTu, KOUTO He ca NPUeTU 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAw4yBaT CcaMO C MbPBOKNACHUM (PUHAHCOBU WHCTUTYLUM,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) KaTto 3axpaHBawy, noadoHg Ha XopansbH Keh bu Cu Ekcneptins Ec Ep An [edaH3mseH
TonepaHTeH (Horizon KBC ExpertEase SRI Defensive Tolerant), NMoagonabt OBB Exkcnepting
Ec Ep An [ledaH3anBeH TonepaHTeH uMa eaHakbB puUckos Npodun ¢ Heroeusa MMaseH nogdoH,.
CbobpasHo BbTpellHaTa MeTogornorms Ha YnpasnsBalloTo APYKECTBO TO3U pUckoB npodumn e
aedananeeH. CbobpasHo MeTogonorusata 3a Knacugukauusa Ha KONEeKTUBHUTE UHBECTULMOHHN
cxemn Ha bbnrapckata acounaumsi Ha ynpaensiBalmMTe ApyXecTBa PUCKOBUAT Npodunsi Ha To3un
MoadoHAa, onpeaeneH cnpsamMo reorpaddCKna U nasapHNs pyUck, Ha KOUTO TOM € U3NOXEH, OTroBaps
Ha rnobaneH cmeceH ,6anaHcupaH” poHa,.

MHBecTUUMOHHA nonuTuka Ha XopansbH Ken Bu Cu Ekcneptns Ec Ep An AuHamunueH
TonepaHnTteH (Horizon KBC ExpertEase SRI Dynamic Tolerant)

Un. 144. (1) (Hoe om 16.11.2021 2.) XopansbH Kein bu Cu Ekcneptinz Ec Ep A uHamuueH
TonepaHTeH (Horizon KBC ExpertEase SRI Dynamic Tolerant) e maseH nogdona Ha MNogdoHaa
OBbb Ekcneptinz Ec Ep An OQuHamnyeH TonepaHTeH. MIHBeCTUUMOHHATA Uen Ha To3u [[naBeH
noadoHa € Aa reHepupa Bb3MOXHO Hal-BMCOKA Bb3BPbLLAEMOCT 3a CBOMTE aKLMOHEpWU B
CbOTBETCTBME C MHBECTMLMOHHATA CU Nonutuka. ToBa [gaBa OTpPakeHWe B CTpeMexa My KbM
reHepupaHeTo Ha kanuTanoBu nevanbu n npmuxoaun. 3a Tasm uen aktmeute Ha MaBHUA NogdoHg,
NPeanMHO Ce MHBEeCTUpaT MPSiKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
akuun.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222.) To3un maseH noadoHa
WHBECTMpaA MNPSIKO UMM KOCBEHO B PasfnMYHU KNacoBe aKTMBW, KaTo Hanpumep akumm w/unu
WHBECTMLMMK, CBbP3aHM C akumm (,KOMMOHEHT OT akuumn®), obnuraumm w/vnn WNHBECTULMMN,



CBbp3aHu ¢ obnurauun (,KOMMNOHEHT OT obnuraunn®), MHCTPYMEHTU Ha NapuUYHUA nasap, napu u
Napu4HN eKBUBANEHTU U/ anTepHaTUBHU MHBECTULNW, BKITKOYUTENHO HEMPSIKO B HEABWXUMU
NMOTU, Ype3 MHBECTULUN B NINKBUAHWN (PMHAHCOBU MHCTPYMEHTUW, HAaNpUMep B ASNOBE MUIN akuun
Ha WHBECTUUMOHHM OHOOBE 3a HEABWXUMW MMOTU (B T.4. OpPyXKeCcTBa CbC crneuuanHa
WHBECTULMOHHA Liesl, KOUTO MHBECTMPAT B HEABWKUMU UMOTK U OpYyrn (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTN), U PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LiEeHNTE
Ha cTokoBuTE Nasapu. [NaBHUAT noadoHA MoxXe Aa nonsea 3aemu B pasmep 40 10% oT HeTHUTe
CV aKTMBW, OOKONIKOTO TOBa Ca KPaTKOCPOYHM 3aeMMu, HAaCOYEHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmeuTe Ha [TnaBHUA noadoH € 55% 3a KOMMOHEHTa OT akuumn U
45% 3a KoMmMnoHeHTa oOT obnuraumn. ToBa pasnpedeneHne Moxe Aa Obae 3HAYNUTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPA 3HaAYMUTENHaA YacT OT akKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKMIOYEHM B LIENIEBOTO pasnpeaerneHne (kaTo MHCTPYMEHTM Ha NnapudHus nasap um
napu). KOMNOHEHTBT OT akUMM MOXE Ada Bb3nv3a Ha makcumym 70% oOT akTmBuTe Ha [[MaBHMSA
nogdgoHa. Npu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanua Ha
(PMHAHCOBUTE N UKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
Temu. AKO ycrnoBuaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
noptdgenna cblo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nasap v napm). AKoO KOMMOHEHTA OT akuuKn ce npeacrass No-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [MaBHMA NogdoHg MoraTt Cbluo
Taka ga M3nona3eaT 4YacT OT HErOBUTE aKTMBM, 3a Aa KynyBaT OOMbJIHUTENHM akTMBKU B No-gobpe
npeacraBsALWms ce oT Te3n ABa KOMMNOHEHTa 1 Aa NpogaBaTt akTUBM B NO-F10LLIO NpeacTaBALWwms ce
KOMIMOHEHT.

Mennpxbpute Ha MnaBHMs noadoHa ob6pbLluaT eAnH MbT U NONOBMHA NOBEYE BHUMAHME Ha pUCKa
OT NOHWXXaBaHe, OTKOJIKOTO Ha MoTeHUumana 3a pbeT. KonkoTo noBeve BHUMMaHWE ce OTAENS Ha
pucka OT MOHWXaBaHe, TOMKOBA MO-ronsmMa e 4vacTra OT nopTtdenna, Koato Moxe ga bvae
npeBbpHaTa B UHBECTULUU C MO-HUCKO HUBO HA PUCK, KaTO Hanpumep napu U MHCTPYMEHTU Ha
napu4Hns nasap, B CUTyauus Ha HeCUrypHu u/unum NnpoMeHnMBKn nasapu. Tasm yact oT nopTdenna
Moxe ga 6vae mexagy 5% m 35% OT BCUYKM akTuBKU. TO3M NUMUT € NPpUMEPEH U MOXE Aa ce
npepasrnexaa eXerogHo Bb3 OCHOBA Ha ObSrocpoYHaTa TeHOeHUMsS Ha DMHAaHCOBUTE nasapu.
Mpn onpegeneHn nasapHu ycnosusa obaye v B CbOTBETCTBME C NpeaBapuUTENHO 3a4afdeHoTo
LeneBo pasnpegerneHne, akTuente Ha [maBHusa noadoHg HAMa ga 6boaT UHBECTUPAHU B TE3M
KrnacoBe aKTUBMW.

B pamkute Ha ropHuTe rpaHuun, MmaBHMAT nogdoHa npecnensBa (AMPEKTHO MW UHAWPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LIENIW, OCHOBAHW Ha AyanuCcTU4YeH Noaxon: oTpuuaTeneH nperneg u
MeToAonorus 3a nonoxuteneH nogbop. To3m nogxon wWe ce npunara nocTeneHHo B nopTdenna,
3anoysankn ot 2 centemepu 2022r. Ken B Cn AM pasnonara ¢ ekun OT crneuuanusmpaHmu
nacrniegosatenu, OTrOBOPHM 3a TO3M gyanucTuyeH nogxod. Te ce mognomarat OT He3aBuMCUM
KOHCynTaTuBeH CbBET (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO UHBECTUpPaHe"), CbCTOosLL Ce OT
00 OBaHageceT Aylin, KoMTo He ca cBbp3aHn ¢ Ken bu Cn AM 1 unaTto eguHCTBEHA OTTOBOPHOCT
€ [a KOHTponupa npunaraHeTo Ha MEeToOOoNornsaTa, OyanuCTUYHUS Noaxo4 M AEeWHOCTUTE Ha
cneumnanuanpaHute ncnegosartenu. CekpetapmatbT Ha KOHCyNTaTMBHUS CbBET Ce€ pbKOBOAM OT
npeacrtaesuten Ha Ken bu Cn AM. OceeH ToBa, Ken bu Cn AM paboTu ¢ gocTaBYMUM Ha AaHHU C
ONMUT B OTFOBOPHOTO MWHBECTMpPaHe, KOUTO TMpPedoCTaBAT [OaHHM Ha cneuunanuavpaHuTe



nacnegoeatenun. Te OT cBOsA cTpaHa obpaboTeaT M gonMbrBaT AAHHUTE, KOMTO ca NyGrnn4yHo
AOCTbMHA WHMOpMauns (BKNIOYMTENHO TOAULIHW OTYeTu, nybrnukauum B npecata wu ap.).
MMmaBHMAT noadoHA HacbpyaBa KOMBMHALUNS OT €KOMNOrMYHM U COLMarHN XxapakTepucTukm 1 nma
3a uen ga uHBecTUpa MMWHMMAanHa 4acT OT aKTMBUTE CU B MKOHOMUYECKU OEeNHOCTU, KOUTO
AOMNpUHAacAT 3a NOCTUraHETO Ha eKONOrMYHN UK coLmarHu uenm (T.e. ,yCTONYMBU MHBECTULMKN®).
EmuteHTuTEe B KOUTO MHBECTWpa, TpsabBa Aa cnegsat JobpuTe NPakTUKUM Ha KOPNopaTUBHO
ynpasneHue. MaBHuAT noadoHa e B cboTBeTcTBME C YneH 8(1) ot Pernament (EC) 2019/2088
Ha EBponelickus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTSABAHETO Ha
MHopMaLmsa BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha puHaHcosuTe yenyru (,SFDR").

OTtpuuateneH npernea

Ha npaktuka, KpanHuaT pesynTtaTt OT TO3M oTpuuaTteneH nperneq e, Ye [naBHUMAT noadoHa
npeABapuUTENHO N3KIKYBA EMUTEHTUN OT BCeNeHaTta Ha OTrTOBOPHOTO MHBECTUPaHe, KOMTO ca B
HapyweHue Ha lonuTukMTe 3a MU3KN4YBaHe, AOCTbMNHM HAa WHTEPHET cTpaHuuaTa Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn".

MpunaraHeTo Ha Te3M NONUTUKM O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KITKYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLLlaBaT OCHOBHUTE MPUHLMMNKW Ha OnNa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M JOOPOTO ynpaBneHne, ca U3KIMOYEHN OT MHBECTMUMOHHATA
BceneHa Ha (naBHWA noadoHa.

Tes3n NpyMHUMNKM Ha oTpuUaTEeNHMS NOAXo4 He ca u3dyepnaTenHu 1 morat ga 6baaT aganTupaHu
BbB BPEMETO NnoJ Haa3opa Ha KoHcynTaTUBHMS CbBET 3a OTFTOBOPHO MHBECTUPAHE.

MeTogonorus 3a nonoxureneH nogéop

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

(1) HacbpyaBa WHTErpMpaHeTo Ha YCTOMYMBOCTTA B YMPaBIEHCKUTE peLleHus Ha
eMUTEeHTUTE (KOMNaHwW, npaBUTENCTBA, HagHAUWOHANHM opraHu3aumm  u/unu
npaBUTENCTBEHM areHuuu), Kato ce npegnoyvTar emuTteHTM C no-gobbp ESG
noka3saren, kbaeto ESG o3HauyaBa nokasaresn 3a oueHKa OT ,,eKONOrMyHO, CounarnHo v
yrnpaBreHcKo" ecTecTso, U

(2) HacbpyaBa CMeKYyaBaHETO Ha nocreauuuTe OT WM3MEHEeHWeTO Ha Knumara, KaTo
npeanoynTa eMUTEHTU C MO-HUCLbK BBLINEPOAEH UHTEH3UTET, C Len nocTuraHe Ha
npeaBapuUTeENHO onpeaerneHa Luen 3a BbrnepoaeH MHTEH3UTET;

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

(4) noakpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa Mnpexoda KbM MO-yCTOWYMB CBAT
ypes3 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 ,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 peguua kputepum 3a ESG, kouTo ca
060CHOBaHW, OOKOIMKOTO € Bb3MOXHO, C 00eKkTMBHU u3meputenn. OCHOBHWUTE pakTopu B
ocHoBaTa Ha Kputepuute 3a ESG ca:

o B cnyyan Ha UHCTPYMEHTU, n3gageHn OT KOMMNaHUK:
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O YBaXeHWe KbM OKOnHaTa cpefa (Hanpumep HamarnsiBaHe Ha EMUCUMUTE Ha NapHUKOBUTE
rasose);

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

o KOpnopaTMBHO ynpaBreHne (Hanpumep He3aBMCUMMOCT U pa3HooGpa3sne Ha uYreHoBeTe
Ha CbBeTa Ha AMpeKkTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHka Ha pucka, NnpegocTaBeHa OT 4OCTaBYMK Ha AaHHWN.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npasuTesrictea, HagHauWOHallHM opraHun3auunn
n/vnu npaBUTENCTBEHN areHunn:

o 00O MKOHOMWYECKO NpeacTaBsaAHe U CTabWUNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npasutencreaTa);

o couManHo-MKOHOMMYECKO pasBuTVE M 3OpaBe Ha HaceneHWeTo (Hanp. obpasoBaHve U
TpyQoBa 3aeTocT);

O paBeHCTBO, CBO6OD,8 M npaBa Ha BCUYKU rpaxXgaHu,
O €eKoJlorM4Ha nosinTnka (Hanpmmep Nno OoTHOLWEeHne Ha UAMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MNP N MeXOyHapOOHU OTHOLUEHUA.

To3u cnuckk He e n3vepnarteneH n Moxe aa 6be NpoMeHeH nog Hagsopa Ha KoHcynTaTuBHMS
CbBET 32 OTFTOBOPHO MHBECTMPAHE.

3a ga ce nocturHe Tasum uen, ESG nokasarenart Ha nopTtdenna, 3a KoOMMaHu1, ce CpaBHSABa C
pedepeHTeH nopTdenn, onpeaeneH Ha 6a3sara Ha ropecrnomMeHaToToO LeneBo pasnpeneneHme.
ESG nokasatendar Ha nopTtdenna, 3a CTpaHW, ce cpaBHsABa C pedepeHTeH noptdenn oT
rnobanHun gbpxxaBHM obnuraumm (CbCTaBeH OT cregHUTe nokasaTtenu: 67% passuTn nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBoOBBb3HUKBaLWM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moseye nHopmauus 3a ESG MNokasatens n KOHKPETHUTE LIEeN Ha KOMMNOHEHTa Moxe Aa 6bae
HamepeHa Ha WHTepHeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.bg/expertease, pasgen
»LJOKYMEHTU",

(2) BwbenepodeH uHmeH3umem

Ll,enTa Aa ce HaCcbp4inm cMeK4aBaHETO Ha nocneguumnTe oT UIBMEeHEeHUETO Ha KinmMaTta, KaTto ce
npeanovynTatr eMnTeHTn C TMO-HUCbK BblnepoaeH WHTEH3UTEeT, C ornen nocturaHe Ha
npeaBapuTeriHo onpegerieda uen 3a BbrnepoaeH WHTEH3UTET, NOKpuBa MOHe 90% ot
nopTd)eVlna. Tasu uen He ce npunara 3a eMUTEeHTU, 3a KOUTO HAMa HalMn4YH OaHHW.

MpUHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha NU3AMEHEHNETO Ha KnMmaTa ce n3aMmepBa Bb3 OCHOBA
Ha TEXHWUSA BbrnepoaeH MHTEH3UTET. 3a KOMNAaHUUTE BbLIMEPOAHMAT MHTEH3UTET ce onpeaens
Kato abCoNTHU BbLINEPOOHM EMUCUMM Ha MapHUKOBM rasoBe (B ToHoBe CO2 ekBMBamneHT),
pasgeneHn Ha npuxoauTe (B MUMMOHWM LLATCKM gonapu). 3a gbpxaBuTe ce onpefens kaTto
eMncunTe Ha napHukoBum rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHUS
BbTpELLEH NPOAYKT (B TEKYLLM LIEHN, B MUSTMOHW LLATCKU Aonapw).

LleJ'II/ITe 3a UHCTPYMEHTHU, eMUTUpPaHN OT KOMNaHUW, ca pasyindHn OT Te€3n 3a UHCTPYMEHTH,
eMUTNpaHn ot npaBuUTeNICTBa, HaaHaUMOHaNHM opraHM3aunn nvinn npaBUTENCTBEHN areHUunn.

Llenute morat ga 6baaTt npepasrnegaHun Harope unm Hagony.

MoBeye nHopmaumsa 3a BbrnepogHusa MHTEH3UTET U KOHKPETHUTE LieNN Ha KOMMOHEHTA MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®.

(3) Uenu Ha OOH 3a ycmoiiyueo pazsumue

3a pa nogkpenu ycToM4MBOTO pasBuTue, [NMaBHUAT NogdoH4 Ce aHraxupa ga MHBecTUpa
MUHMMAarHa 4acT oT nopTtdenna B eMUTEHTU, KOMTO gonpuHacat 3a Llenute Ha OOH 3a
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ycTonumnBo passutue. Llennte Ha OOH 3a ycTOM4YnMBO pas3BUTME BKITHOYBAT KAKTO COLMarnHuy, Taka
1 eKONormyHm uenu. Kato komnaHmm, KoMTo JONPUHAcAT 3a ocbluecTBsBaHe Ha Llennte Ha OOH
3a yCTON4YMBO pa3BUTME Ce ONpedensT Te3u, KOUTO ca B CbOTBETCTBME C NOHe efHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonuneBo pasBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECLOTBETCTBUE C
HUTO egHa oT Llennte Ha OOH 3a yctonumeo passutmne. MHCTPYyMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHWUSA, Ce OnpeaensT KaTo ,yCTOMYMBY MHBECTULMMU® CbIMacHO YreH
2(17) ot SFDR.

B ponbnHeHve, KoHCynTaTMBHUSIT CbBET 3a OTFOBOPHO MHBECTMpaHe MOXe Aa npucbam
eTvKeTa ,yCTOMYMBO pa3BuTME" Ha A4afaeHN UHCTPYMEHTM Ha KOMNaHUw.

lMpaBuTencTBaTa ce oueHsBaT Mo neTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, koaTo
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 oT Tesu
CTb/60BE U HE € CbC 3HaUNTENHO cnab pesynTtar no Apyrute cTbnboBe, obnuraunnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aLUmm U areHUun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AOoNpuHacAT 3a YyCTOMYMBOTO passuTtue. Obnuraunmte Ha HagHaUMOHANHUTE OpraHnsaumm ce
cuuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3MbIIHEH eOUH OT ABaTa KpUTepus:

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

- MUCKATa Ha HaHaUMOHanHaTa MHCTUTYLMS MMa YyCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeWHUTe YneHoBe nonaaaT B Hal-rowaTa NnonoBMHa OT HaLLKS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

WMHCTpyMEeHTM Ha npaBuTencTBa, HagHauuMOHanHW opraHusaumm w/unum npasBuUTENCTBEHM
areHuuMn, KOUTO OTroBapsiT camMO Ha Te3n M3NCKBaHWS, HAMa da O6baaT onpedeneHu kKato
,YCTONYMBN NHBECTMLMKN®, cbrnacHo YneH 2(17) ot SFDR.

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

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

3a pa Hacbpuu npexoga KbM MO-YCTOMYMB CBAT, [NaBHMAT nogdoHO ce aHraxupa na
WHBECTUPA MUHMMANHAa 4acT OT nopTdenna B obnuraumm, KOMTo uHaHcUpaT 3eneHn n/mnu
coumanHum npoektn. Toea ca obnurauuuTe, 4YMUTO NpuxoauTe Lie ObaaT M3Non3BaHu
N3KNIYNTENHO 3a oMHaHcMpaHe (KOMBMHaLMs OT) 3eMeHN U CoLManHn NPpoOeKTM U KOUTO ca B
cboTBeTcTBUE C [pUHUMNUTE Ha 3eneHuTe obnuraumm n MNpuHuMnUTe Ha coumanHun obnuraumm
3a U3Non3BaHeTo Ha npuxoguTte Ha MexayHapogHaTa acoumaumsa Ha KanuTanoBuTe nasapu
(ICMA). WNHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n WU3UCKBaHUA, ca 0B603Ha4yeHu KaTo
,YCTONYMBN NHBECTMLMKN® B CbOTBETCTBME C uneH 2(17) ot SFDR.

MoBeye wMHdOpMaLMA OTHOCHO ObnuraumuTe, KOUTO UHaHCMpaT 3eneHun U/unn coumanHu
NMPOEKT U 3a KOHKPETHUTE LEeNnM Ha KOMMOHEeHTa Moxe aa 6bae HamepeHa Ha MHTEpHeT
cTpaHuuaTta Ha KnoHa: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn".

B1b3MOXHW U3KNIOYEeHUA

CMaBHUAT NnoadoHA MOXe BPEMEHHO [Aa U3BbpLUBA MHOIMO OrpaHNUYeHN MHBECTULMN B aKTUBM,
KOWUTO He OTroBapsiT Ha ropen3bpoeHnTe KputTepun. MNMpruunHUTE 3a TOBa BKIHOYBAT CrE4HOTO:

- Cnyyunu ce cneg M3BbPLIBAHETO Ha WHBECTUUMATA oT naBHus nogdoHa cvbutmsa, B
pes3ynTaTt Ha KOUTO EMUTEHTBLT BEYE HE MOXe [a Ce cunTa AoNyCTUM;

- KopnopaTueHM cbOUTKSA, KaTO HanpMMep CriMBaHe Ha edHO APY)XeCTBO C APYro, Npu KOeTo
HOBOTO [IPY>KECTBO BEYE HE MOXE [a Ce CuYMTa 3a A0NYyCTUM EMUTEHT;

- HeTouyHu gaHHKW, B pesynTaT Ha KOUTO ca 3aKyneHw akTUBW, KOraTo He ca OTroBapsnv Ha
ycnosuaTa 3a [nasHua noadoHs;
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- [MnaHupaHa akTyanusauusa Ha kpuTepum 3a noabop, B pe3ynTat Ha KOUTO akTuBuTe Tpsbea
Aa 6bpaTt msknoyeHn ot naeBHMS nogdoHa, HO MO OTHOLWIEHME Ha KOWUTO YMNpPaBnsiBaLLOTO
OPYXecTBO u3bMpa ga ce Bb3abpka OT He3zabaBHO Mpogaxba, B Han-gobpus MHTEpecC Ha
KnueHTa (HanpuMmep TpaH3aKUMOHHU pa3xoaun, MPOMEHMBOCT Ha LieHUTE).

- BbHLWHM 0BGCTOATENCTBA KAaTO NasapHu OBWKEHUS U akTyanusauun Ha BbHLUHW AaHHW MoraT
Aa [posBegaT OO0 Heycrnex Ha WHBECTULMOHHMTE pELleHUst C  orfed MocTUraHe Ha
ropecnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE MHBECTMUMM CE€ 3aMEHSIT C MO-MOAXOASsIWM MHBECTULUN BbB
Bb3MOXHO HaW-KpaTbK CpPOK, KaTo BMHarM ce B3ema npenBug €OuMHCTBEHO MHTEpeca Ha
nHBecTuTopuTe B [NaBHMA nogdoHa.

OcBeH TOBa, C uen edeKkTUBHO YyMpaBreHue Ha nopTtdenna, MeHMmXbpute Ha [NnaBHuMS
noadoHA morat B 3HaunTenHa cTeneH Aa nusnonssart gepuBaTu, CBbpP3aHu C akTUBU, EMUTUPaHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusTa 3a BKMYBaHe B MaBHUA nogdoHA,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HamMa obcnyxealla U cpaBHUMa anTepHaTtmea. B gonbnHeHve,
HacpeLlHMTe CTpaHW, C KOMTO cCe CKMYBaT AOrOBOPWM 3a AepuBaTv, MOXe Aa He nonagar
3a4bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPaA B CBETOBHA cCeliekuna oT akunn, KOto morat aa naBat
OT BCEKU PErnoH, CEKTOP Uin temMa.

KOMMOHEHTBLT OT obnuraumm € CbCTaBeH OT 06nMraumMm u ObroBu LLEHHN KHWXKA, EMUTUPaHN OT
KOMMaHUK, N OT ObpPXXaBHU LIEHHM KHXKA. Beuukm nagexu ce B3emaTt npeasua npu nsbopa Ha
obnvrauumn n AbAroBN MHCTPYMEHTW. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% oT akTMBWUTE, MHBECTMPaHW B obnuraumm n gbNroBu MHCTPYMEHTU, B LEEHHU
KHWXa, KOUTO UMAT MHBECTULMOHEH PENTUHT (MUHUMANEH PENTUHT - AbnrocpoyeH BBB- / Baa3,
KpatkocpoveH A3 / F3 / P3), npegoctaBeH OT NoHe efHa OT penTuHrosute areHumm Myawmc
(Moody's,Moody's Investors Service); CtaHgapg eng lNybpc (Standard & Poor's); ®duy (Fitch,
Fitch Ratings), w/unu B AbpXaBHW LLEHHM KHWXKA, N3gafeHn B MecTHa BanyTa Unm Henog44yMHeHu
KoprnopaTuBHM 0bnuraumm, KOUTo HAMaT UHBECTULIMOHEH PENTUHT OT eHa OT NMOCOYEeHUTe Mo-
rope penTUHroBU areHunmn, HoO EMUTEHTBLT Ha KOUTO MMa MHBECTULIMOHEH PENTUHI OT MOHE edHa
OT PENTUHIOBUTE areHLMm, MOCOYEHN NO-rope, U/nUnmM B UHCTPYMEHTU Ha NapUYHUA nasap, YUMTo
EMUTEHT € MONYYuST MHBECTULMNOHEH PEWTUHI OT HSAKOS OT ropecrnoMeHaTute PeNnTUHrOBU
areHuuu.

Toea o3Ha4vaBa, 4e naBHMAT NoadoHg Moxe Aa uHeectupa ao 50% oT akTUBUTE, BNOXEHN B
obnvrauMm n AbArOBU MHCTPYMEHTU, B WHCTPYMEHTWU, KOUTO HAMAT KPeaAWUTEH PENTUHI OT
NMOCOYEHUTE MO-rope PENTUHIOBM areHuMu Wunm KOuTo He OTroBapAaT Ha NOCOYEHUTE No-rope
N3NCKBAHWNSA 3a KPEAUTEH PENTUHI.

[MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 Ja ce no3oBaBa Ha KakbBTO U Aa e
CpaBHWUTENeH nokasaten (6eH4ymapk).

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

MHdopmauus, cBbp3aHa ¢ TaKCOHOMUATA

3a maBHuna nogdoHa, n B Ta3m Bpb3ka 3a lMogdoHaa, KOMTO MHBECTMpAT B To3u [naBeH
noadoHa, cnegea Aa ce nmva npeasu, Ye KbM gataTa Ha Tesu [Npasuna, naBHUAT noadoHs
He Ce CTPeMM KOHKPETHO Aa MHBECTMPA B €KOMOrMYHO YCTOMYMBU MKOHOMUYECKM OENHOCTW,
CbINacHO pamkaTa Ha TakcoHomus Ha EC. [poueHTbT, MHBECTUPaH B €KOMIOrMYHO YCTOMYNBM
OEeNHOCTM NO CMUCBI1a Ha pamKaTa Ha TakcoHoMust Ha EC no Bcsiko Bpeme e 0%. Toea we 6bae
HabnogaBaHO pedoBHO M BegHara WoM 6baat HanMyHu 4OCTaTbYyHO HAAEXOHW, HaBPEMEHHMU
1 NPOBEPUMM AaHHN OT EMUTEHTU NN OPYXECTBA, B KOUTO Ce UHBECTMPA, M 6baaT nybnvkyBaHu
OKOHYaTemnHUTEe perynaTopHM TEXHWYECKU CTaHaapTu, NpefocTaBsAwM Mno-nogpobHM Hacoku
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponeickua napnameHT u Ha CbBeTa OTHOCHO



OMNOBECTABAHETO Ha MH(pOpMauuMs BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOPA Ha (hMHaHCOBUTE
YCINyrn 1 OTHOCHO HauMHa, No KOMTO MHpopMaumaTa, CBbp3aHu C TakcoHoMusTa Ha EC, Tpsbea
na 6bae nybnukyeaHa, HacTosALWNTE NpaBuna we obaaTt 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 UNK TOYHOCT. MHAEKCHT ce n3nonaea ¢ paspelleHune. MHaekcbT
He MOXe Aa 6bAe KonvpaH, M3non3BaH unu pasnpocTpaHsaBaH 6e3 NnpeaBapuUTEnIHOTO MMCMEHO
pa3spelleHue Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnukun npaea
3anaseHu.

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

(4) Tosan MMaBeH nogdoHO MOXe Aa CKIYBaA COENKM C AEepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XemXkupaHe Ha puckose. 3a ga ce NocTuUrHaT uenure, moraT
[a ce n3nonseart AepuBaTUBHU NHCTPYMEHTHN, MPUETU UITM HEMPUETN 3a TbpPryBaHe Ha perynupax
nasap: ToBa mMoraT ga 6vbaaTt dopybpaHM OOroBopu, hoYbpcK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCU, BanyTu WU JIMXBEHUM MNPOUEHTM WUnuM ApyrM TpaH3akuun, BKOYBaLLU
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmBaTu, KOUTO He ca NpueTun 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAo4yBaT CaMO C MbPBOKNACHUM (PUHAHCOBU WHCTUTYLUMU,
cneunanuanpaHu B TakMBa TpaH3aKUun.

(5) Kato 3axpaHBaw, nogdoHn Ha XopansbH Keh bu Cu Ekcneptns Ec Ep An OuHamnyeH
TonepaHTteH (Horizon KBC ExpertEase SRI Dynamic Tolerant), NMoadoHabsT OBB Ekcnepting
Ec Ep An uHamunyeH TonepaHTeH uMa efHakbB pUCKOB Npodun ¢ Herosusa MMaeseH noadoHsa.
Cbobpa3Ho BbTpeLlHaTa MeToaoNorMs Ha YnpasnsiBalloTo APY>KECTBO TO3N PUCKOB Npodun e
AnHammnyeH. CbobpasHo MeTogonormsaTa 3a knacuukaums Ha KONMEKTUBHUTE WUHBECTULMOHHU
cxemn Ha bbnrapckata acounaumsi Ha ynpaensiBalmMTe ApyXecTBa PUCKOBUAT Npodunsi Ha To3un
MoadoHAa, onpeaeneH cnpsamMo reorpaddCKna U nasapHNs pUCK, Ha KOUTO TOM € U3NOXEH, OTroBaps
Ha rrnobaneH oHa B akUMMW.

MHBecTUUuMOHHA nonuTtuka Ha Xopam3bH Ken Bun Cu EkcneptUns Ec Ep An CunHo
OvHamunyeH TonepaHTeH (Horizon KBC ExpertEase SRI Highly Dynamic Tolerant)

Un. 14e. (1) (Hoe om 16.11.2021 2.) XopansbH Ken bu Cu Ekcneptns Ec Ep An CunHo
OunHamnyen TonepaHnteH (Horizon KBC ExpertEase SRI Highly Dynamic Tolerant) e NmaseH
nogdoHn Ha [lNogdonoa OBB Ekcneptns Ec Ep A CunHo [OuHamnydeH TonepaHTeH.
MHBecTMUMOHHATa uen Ha To3u [naeseH noadoHO € ga reHepupa Bb3MOXHO Han-BMCOKa
Bb3BPbLLAEMOCT 3a CBOUTE aKLMOHEPU B CbOTBETCTBUE C MHBECTULIMOHHATA CU NONUTMKa. Toea
AaBa OTpaXXeHne B CTpemMexa My KbM reHepMpaHeTo Ha KanuTanosu neyanou 1 npuxoaun. 3a Tasm
uen aktmeuTe Ha [naBHMA noadoHO NPeauMHO Ce MHBECTUPAT MPSIKO WM KOCBEHO, 4vpe3
CBbp3aHN PUHAHCOBU MHCTPYMEHTU, B aKLUW.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.2022e.) To3un maseH noadoHa
WHBECTUPA NPSAKO WM KOCBEHO B pPasfM4yHM KIacoBe akTUBW, KaTO Hanpumep akumm wu/vnm
WHBECTULMM, CBBbP3aHN C akuum (,KOMMOHEHT OT akuuu®), obnuraumm wWunu WHBECTULUMU,



CBbp3aHu ¢ obnurauun (,KOMMNOHEHT OT obGnMraumn®), MIHCTPYMEHTM Ha Napu4HKs Nasap, napu u
Napu4HN eKBUBANEHTU U/ anTepHaTUBHU MHBECTULNW, BKITKOYUTENHO HEMPSIKO B HEABWXUMU
NMOTU, Ype3 MHBECTULUN B NINKBUAHWN (PMHAHCOBU MHCTPYMEHTUW, HAaNpUMep B ASNOBE MUIN akuun
Ha WHBECTUUMOHHM OHAOBE 3a HEOBWXUMM MMOTU (B T.4. OpyXKecTBa CbC crneuuanHa
WHBECTULMOHHA Liesl, KOUTO MHBECTMPAT B HEABWKUMU UMOTK U OpYyrn (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTN), U PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LiEeHNTE
Ha cTokoBuTE Nasapu. [NaBHUAT noadoHA MoxXe Aa nonsea 3aemu B pasmep 40 10% OT HeTHUTe
CV aKTMBW, OOKONIKOTO TOBa Ca KPaTKOCPOYHM 3aeMMu, HAaCOYEHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmBuTe Ha [TnaBHUA noadoH € 75% 3a KOMMOHEHTa OT akuumn U
25% 3a KoMnoHeHTa OT obnurauuu. ToBa pasnpegeneHne Moxe na Obae 3HAYUMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPA 3HaAYMUTENHaA YacT OT akKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKMIOYEHM B LIENIEBOTO pasnpederneHne (kaTo MHCTPYMEHTU Ha Napu4HMs nasap u
napu). KOMNOHEHTBT OT akUMM MOXE Ada Bb3nv3a Ha makcumym 90% oT akTmBuTe Ha [MaBHMSA
nogdgoHa. Npu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanua Ha
(PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHU, CEKTOPU U
Temu. AKO ycrnoBuaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
noptdgenna cblo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nasap v napm). AKoO KOMMOHEHTA OT akUuK ce npeacTtass no-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [MaBHMA NogdoHg MoraTt Cbluo
Taka ga M3nona3eaT 4YacT OT HErOBUTE aKTMBM, 3a Aa KynyBaT OOMbJIHUTENHM akTMBKU B No-gobpe
npeacraBsALWms ce oT Te3n ABa KOMMNOHEHTa 1 Aa NpogaBaT akTUBM B NO-F10LLO NpeacTaBsAWwms ce
KOMIMOHEHT.

Mennpxbpute Ha MnaBHMs noadoHa ob6pbLluaT eAnH MbT U NONOBMHA NOBEYE BHUMAHME Ha pUCKa
OT NOHWXXaBaHe, OTKOJIKOTO Ha MoTeHUumana 3a pbeT. KonkoTo noBeve BHUMMaHWE ce OTAENS Ha
pucka OT MOHWXKaBaHe, TOMKOBa MO-rofidMa e 4vacTra OT nopTtdenna, Koato mMoxe Aa b6bae
npeBbpHaTa B UHBECTULUU C MO-HUCKO HUBO HA PUCK, KaTO Hanpumep napu U MHCTPYMEHTU Ha
napu4Hns nasap, B CUTyauus Ha HeCUrypHu u/unum NnpoMeHnMBKn nasapu. Tasm yact oT nopTdenna
Moxe ga 6vae mexagy 5% m 30% OT BCUYKM akTUBWU. TO3M NIMMUT € NPUMEPEH U MOXEe da ce
npepasrnexaa eXerogHo Bb3 OCHOBA Ha ObSrocpoYHaTa TeHOeHUMsS Ha DMHAaHCOBUTE nasapu.
Mpn onpegeneHn nasapHu ycnosusa obaye v B CbOTBETCTBME C NpeaBapuUTENHO 3a4afdeHoTo
LeneBo pasnpegerneHme, akTuente Ha [maBHusS nogdoHg HAMa ga 6baaT UHBECTUPAHU B TE3MU
KrnacoBe aKTUBMW.

B pamkute Ha ropHuTe rpaHuun, MmaBHMAT nogdoHa npecnensBa (AMPEKTHO MW UHAWPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LIENIW, OCHOBAHW Ha AyanuCcTU4YeH Noaxon: oTpuuaTeneH nperneg u
MeToAonorus 3a nonoxunteneH nogbop. To3n nogxon Le ce npunara NnocTeneHHo B nopTdenna,
3anoysankn ot 2 centemepu 2022r. Ken B Cn AM pasnonara ¢ ekun OT crneuuanusmpaHmu
nacrniegosatenu, OTrOBOPHM 3a TO3M gyanucTuyeH nogxod. Te ce mognomarat OT He3aBuMCUM
KOHCynTaTuBeH CbBeT (,KoHcynTaTMBeH cbBeT 3a OTTOBOPHO MHBECTUpPaHe®), CbCTOSAL, Ce OT
00 OBaHageceT Aylin, KoMTo He ca cBbp3aHn ¢ Ken bu Cn AM 1 unaTto 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, Ken bu Cn AM paboTu ¢ gocTaBYMUM Ha AaHHU C
ONMUT B OTFOBOPHOTO MWHBECTMpPaHe, KOUTO TMpPedoCTaBAT [OaHHM Ha cneuunanuavpaHuTe



nacnegoeatenn. Te OT cBOsA cTpaHa obpaboTeaT M gonbrBaT AAHHWUTE, KOUTO ca MNyGrn4yHO
AOCTbMHA WHMOpMauns (BKNIOYMTENHO TOAULLHW OTYeTu, nybrukauum B npecata wu ap.).
MMmaBHMAT noadoHA HacbpyaBa KOMBMHALUNS OT €KOMNOrMYHM U COLMarHN XxapakTepucTukm 1 nma
3a uen ga uHBecTMpa MMHMMAarnHa 4acT OT aKTMBUTE CU B MKOHOMMWYECKM AENHOCTU, KOUTO
AOMpPUHAcAT 3a NOCTUraHETO Ha eKONOrMYHWN Uy coumarHun uenm (T.e. ,yCTONYMBU MHBECTULMKN®).
EmuteHTuTE, B KOUTO MHBECTUpa, TpAbBa Aa cneasat AobpuTe NpakTUKM Ha KOpnopaTUBHO
yrnpasneHue. MMaBHuAT noadoHa e B cboTBeTcTBME C UneH 8(1) ot PernamenT (EC) 2019/2088
Ha EBponelickus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTABAHETO Ha
MHopMaLmsa BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha puHaHcosuTe yenyru (,SFDR").

OTtpuuateneH npernea

Ha npaktuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTeneH nperneq e, ye [naBHUAT nogdoHg
npeaBapuUTENHO U3KIKYBa EMUTEHTUN OT BCeNeHaTta Ha OTrOBOPHOTO MHBECTUPaHe, KOMTO ca B
HapyweHue Ha lonuTukMTe 3a MU3KN4YBaHe, AOCTbMNHM HAa WHTEPHET cTpaHuuaTa Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn .

MpunaraHeTo Ha Te3M NONUTUKM O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KITKYEHN OT
WHBECTULMOHHaTa BcernieHa Ha [naBHma noadoH. To3m npernes Cbllo Taka rapaHtupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLLlaBaT OCHOBHUTE MPUHLMMNKW Ha OnNa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M JOOPOTO ynpaBneHne, ca U3KIMOYEHN OT MHBECTMUMOHHATA
BceneHa Ha (naBHWA noadoHa.

Tes3n NpuMHUMNKM Ha oTpuUaTEeNHMS NoAX0o4 He ca n3dyepnaTenHu 1 morat Aa 6baaTt aganTupaHu
BbB BPEMETO NnoJ Haa3opa Ha KoHcynTaTUBHMS CbBET 3a OTFTOBOPHO MHBECTUPAHE.

MeTogonorus 3a nonoxureneH nogéop

B pamkuTe Ha geduHMpaHaTa MHBECTULMOHHA BCeneHa U OpyrM OrpaHWYeHusi, onmcaHu no-
rope, uenuTte Ha MasBHWs NoadoHA 3a OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpMpaHeTo Ha YCTOMYMBOCTTA B YMPaBIEHCKUTE peLleHus Ha
eMUTEeHTUTE (KOMNaHwW, npaBUTENCTBA, HagHAUWOHANHM opraHu3aumm  u/unu
npaBUTENCTBEHM areHuuu), Kato ce npegnoyvTar emuTteHTM C no-gobbp ESG
noka3saren, kbaeto ESG o3HavyaBa nokasaresn 3a oueHKa OT ,,eKONOrMyHO, CounasnHo v
yrnpaBreHcKo" ecTecTso, U

(2) HacbpyaBa CMeKYyaBaHETO Ha nocreauuuTe OT WM3MEHEeHWeTO Ha Knumara, KaTo
npeanoynTa eMUTEHTU C MO-HUCLbK BBINEPOAEH WUHTEH3UTET, C LeNn NocTuraHe Ha
npeaBapuUTeENHO onpeaerneHa Luen 3a BbrnepoaeH MHTEH3UTET;

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

(4) noakpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa Mnpexoda KbM MO-yCTOWYMB CBAT
ypes3 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 ,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 peguua kputepum 3a ESG, kouTo ca
060CHOBaHW, OOKOSMKOTO € Bb3MOXHO, C 006eKkTMBHU uameputenn. OCHOBHWUTE pakTopu B
ocHoBaTa Ha Kputepuute 3a ESG ca:

o B cnyyan Ha UHCTPYMEHTU, n3gageHn OT KOMMNaHUK:
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O YBaXeHWe KbM OKOnHaTa cpefa (Hanpumep HamarnsiBaHe Ha EMUCUMUTE Ha NapHUKOBUTE
rasose);

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

o KOpnopaTMBHO ynpaBreHne (Hanpumep He3aBMCUMMOCT U pa3HooGpa3sne Ha uYreHoBeTe
Ha CbBeTa Ha AMpeKkTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHka Ha pucka, NnpeaocTaBeHa OT 4OCTaBYMK Ha JaHHN.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npasuTesrictea, HagHauWOHallHM opraHun3auunn
n/vnu npaBUTENCTBEHN areHunn:

o 00O MKOHOMWYECKO NpeacTaBsaAHe U CTabWUNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npasutencreaTa);

o couManHo-MKOHOMMYECKO pasBuTVE W 3OpaBe Ha HaceneHWeTo (Hanp. obpasoBaHve U
TpyQoBa 3aeTocT);

O paBeHCTBO, CBO6OD,8 M npaBa Ha BCUYKU rpaxXgaHu,
O €eKoJlorM4Ha nosinTnka (Hanpmmep Nno OoTHOLWEeHne Ha UAMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MNP N MeXOyHapOOHU OTHOLUEHUA.

To3u cnuckk He e n3vepnarteneH n Moxe ga 6bae NpoMeHeH nog Hagsopa Ha KoHcynTaTuBHMS
CbBET 32 OTFTOBOPHO MHBECTMPAHE.

3a ga ce nocturHe Tasum uen, ESG nokasarenart Ha nopTtdenna, 3a KoOMMaHu1, ce CpaBHSABa C
pedepeHTeH nopTdenn, onpeaeneH Ha 6a3sara Ha ropecrnomMeHaToToO LeneBo pasnpeneneHme.
ESG nokasatenar Ha noptdenna, 3a CTpaHW, ce cpaBHsABa C pedepeHTeH noptdenn oT
rnobanHun gbpxxaBHM obnuraumm (CbCTaBeH OT cregHUTe nokasaTtenu: 67% passuTn nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBoOBBb3HUKBaLWM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moseye nHopmauus 3a ESG MNokasatens n KOHKPETHUTE LIEeN Ha KOMMNOHEHTa Moxe Aa 6bae
HamepeHa Ha WHTepHeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.bg/expertease, pasgen
»LJOKYMEHTU",

(2) BwbenepodeH uHmeH3umem

Ll,enTa Aa ce HaCcbp4inm cMeK4aBaHETO Ha nocneguumnTe oT UIBMEeHEeHUETO Ha KinmMaTta, KaTto ce
npeanovynTatr eMnTeHTn C TMO-HUCbK BblnepoaeH WHTEH3UTEeT, C ornen nocturaHe Ha
npeaBapuTeriHo onpegerieda uen 3a BbrnepoaeH WHTEH3UTET, NOKpuBa MOHe 90% ot
nopTd)eVlna. Tasu uen He ce npunara 3a eMUTEeHTU, 3a KOUTO HAMa HalMn4YH OaHHW.

MpUHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha NU3AMEHEHNETO Ha KnMmaTa ce n3aMmepBa Bb3 OCHOBA
Ha TAXHUA BbrNepoaeH MHTEH3UTET. 3a KOMNAHUUTE BbLIMEPOAHUAT MHTEH3UTET ce onpeadens
Kato abCoNTHU BbLINEPOOHM EMUCUMM Ha MapHUKOBM rasoBe (B ToHoBe CO2 ekBMBamneHT),
pasgeneHn Ha npuxoauTe (B MUMMOHWM LLATCKM gonapu). 3a gbpxaBuTe ce onpefens kaTto
eMncunTe Ha napHukoBum rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHUS
BbTpELLEH NPOAYKT (B TEKYLLM LIEHWN, B MUSTMOHW LLATCKU Jonapw).

LleJ'II/ITe 3a UHCTPYMEHTHU, eMUTUpPaHN OT KOMNaHUW, ca pasyindHn OT Te€3n 3a UHCTPYMEHTH,
eMUTNpaHn ot npaBuUTeNICTBa, HaaHaUMOHaNHM opraHM3aunn nvinn npaBUTENCTBEHN areHUunn.

Llenute morat ga 6baaTt npepasrnegaHun Harope unm Hagony.

MoBeye MHpopmaumsa 3a BbrnepogHnsa MHTEH3UTET U KOHKPETHUTE LieNN Ha KOMMOHEHTA MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®.

(3) Uenu Ha OOH 3a ycmoiiyueo pazsumue

3a pa nogkpenu ycToM4MBOTO pasBuTue, [NMaBHUAT NogdoH4 Ce aHraxupa ga MHBecTUpa
MUHMMAarHa 4acT oT nopTtdenna B eMUTEHTU, KOMTO gonpuHacat 3a Llenute Ha OOH 3a
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ycTonumnBo passutue. Llennte Ha OOH 3a ycTOM4YnMBO pas3BUTME BKITHOYBAT KAKTO COLMarnHuy, Taka
1 eKONormyHm uenu. Kato komnaHmm, KoMTo JONPUHAcAT 3a ocbluecTBsBaHe Ha Llennte Ha OOH
3a yCTON4YMBO pa3BUTME Ce ONpedensT Te3u, KOUTO ca B CbOTBETCTBME C NOHe efHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonuneBo pasBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECLOTBETCTBUE C
HUTO egHa ot Llennte Ha OOH 3a yctonumeo passutmne. MHCTPYMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHWUSA, Ce OnpeaensT KaTo ,yCTOMYMBY MHBECTULMMU® CbIMacHO YreH
2(17) ot SFDR.

B ponbnHeHve, KoHCynTaTMBHUSIT CbBET 3a OTFOBOPHO MHBECTMpaHe MOXe Aa npucbam
eTvKeTa ,yCTOMYMBO pa3BuTME" Ha A4afaeHN UHCTPYMEHTM Ha KOMNaHUw.

lMpaBuTencTBaTa ce oueHsBaT Mo neTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, koaTo
CbAbpXa nokasaTenu, KoMTo morat ga 6baat cebp3anu cbe 17-Te Llenm Ha OOH 3a yctonunso
pa3suTne. AKO egHO NpaBMTENCTBO MMa AocTaTbyHO A06bp pesyntar no eavH oT Tesu
CTb/60BE U HE € CbC 3HaUNTENHO cnab pesynTtar no Apyrute cTbnboBe, obnuraunnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aLUmm U areHUun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AOoNpuHacAT 3a YyCTOMYMBOTO passuTtue. Obnuraunmte Ha HagHaUMOHANHUTE OpraHnsaumm ce
cuuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3MbIIHEH eOUH OT ABaTa KpUTepus:

- NOHe nonoBmMHaTa oT YreHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumso passuTtue
(NpeterneHn no cwunaTa Ha MpaBaTa Ha rnac/HambflHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pefa Ha HanuM4HoCT)).

- MUCKATa Ha HaHaUMOHanHaTa MHCTUTYLMS MMa YyCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeWHUTe YneHoBe nonaaaT B Hal-rowaTa NnonoBMHa OT HaLLKS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

WMHCTpyMEeHTM Ha npaBuTencTBa, HagHauMOHanHW opraHusaumm u/unum npasBuUTENCTBEHM
areHuuMn, KOUTO OTroBapsiT camMO Ha Te3n M3NCKBaHWS, HAMa da O6baaT onpedeneHu kKato
,YCTONYMBN NHBECTMLMKN®, cbrnacHo YneH 2(17) ot SFDR.

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

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

3a pa Hacbpyu npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noadoHL Ce aHraxupa ga
WHBECTUPA MUHMMANHAa 4YacT OT nopTdenna B obnurauun, KOMTo dUHaAHCUpaT 3eneHn n/nnu
coumanHum npoektu. ToBa ca obnurauuuTe, 4YMUTO NpuxoauTe LWe ObaaT M3non3BaHu
N3KNIYNTENHO 3a oMHaHcMpaHe (KOMBMHaLMs OT) 3eneHn 1 coumanHu NpoekTn U KOUTo ca B
cboTBeTcTBUE C [pUHUMNUTE Ha 3eneHuTe obnuraumm n MNpuHumMnUTe Ha coumanHu obnuraumm
3a U3Non3BaHeTo Ha npuxoguTe Ha MexayHapogHaTa acoumaumsa Ha KanuTanoBuTe nasapu
(ICMA). WNHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n WU3UCKBaHUA, ca 0B603Ha4yeHu KaTo
,YCTONYMBU NHBECTMLMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

lMoBeye MHpopMaLuMa OTHOCHO obnurauumMte, KOUTO (DUHAHCMpAT 3eneHn U/Unu couunanHm
NPOEKT M 3a KOHKPETHUTE LEeNnn Ha KOMMOHEHTa MoXe Aa O6bae HamepeHa Ha WUHTepHeT
cTpaHuuarta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTN®.

B1b3MOXHW U3KNIOYEeHUsA

CMaBHUAT NnoadoHA MOXe BPEMEHHO [Aa U3BbpLUBA MHOIMO OrpaHNUYeHN MHBECTULNN B aKTUBM,
KOWUTO HEe OTroBapsiT Ha ropen3bpoeHnTe KputTepun. MNMpruunHUTE 3a TOBa BKIHOYBAT CrEAHOTO:

- Cnyuunn ce cnepj mM3BbPLIBAHETO Ha MHBeCTMUMATA OT [naBHus nogdoHg cbbuTtusa, B
pes3ynTaTt Ha KOUTO EMUTEHTBLT BEYE HE MOXe [a Ce cunTa AoNyCTUM;

- KOpI'IOpaTI/IBHI/I cbbuTKnsa, KaTo HanpuMmep cnmBaHe Ha eOoHO OpPYyXeCTBO C ApYyro, npu KOeTo
HOBOTO OpPYy>XeCTBO Be4ye HE MOXe [a Ce CHUTa 3a A0NYyCTUM EMUTEHT,;
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- HeTouHn paHHW, B pesynTaT Ha KOUTO Ca 3aKyrneHW akTMBW, KoraTto He ca OTroBapsnv Ha
ycnosusaTa 3a [(naBHUA nogdoHs;

- MnaHnpaHa akTyanu3aunsa Ha KpuTepun 3a nogdop, B pedynTtaT Ha KOMTO akTuBMTe TpsibBa aa
6baaTt wmskndeHn oT MnaBHMA noadoHA, HO MO OTHOLIEHME Ha KOUTO yMNpaBnsBaLOTO
OPYXecTBO u3bMpa ga ce Bb3abpka OT He3zabaBHO Mpogaxba, B Han-gobpus MHTEpec Ha
KnueHTa (HanpuMmep TpaH3aKUMOHHU pa3xoau, MPOMEHMBOCT Ha LieHUTE).

- BbHLWHM 0BGCTOATENCTBA KAaTO NasapHy OBWKEHUS U akTyanusauun Ha BbHLUHW AaHHW MoraT
Aa [posBegaT OO0 Heycnex Ha WHBECTULMOHHMTE pELleHUMst C orfed MocTUraHe Ha
ropecnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE MHBECTMUMM CE€ 3aMEHSIT C MO-MNOAXOASsIM MHBECTULUN BbB
Bb3MOXHO HaW-KpaTbK CpPOK, KaTo BMHarM ce B3ema npenBug €nouMHCTBEHO MHTEpeca Ha
nHBecTuTopuTe B [NaBHMA nogdoHa.

OcBeH TOBa, C uen edeKTUBHO YyMpaBreHMe Ha nopTtdenna, MeHMmXbpute Ha [NnaBHuMS
noadoHA morat B 3HaunTenHa cTeneH Aa nsnonssart 4epuBaTu, CBbpP3aHu C akTUBU, EMUTUPAHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusaTa 3a BKMYBaHe B MaBHUA nogdoHA,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HamMa ob6cnyxealla U cpaBHUMa anTepHaTtmea. B gonbnHeHve,
HacpeLlHMTe CTpaHW, C KOMTO cCe CKMYBaT AOrOBOPWM 3a AepuBaTv, MOXe Aa He nonagar
3a0bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPaA B CBETOBHA cCeliekuna oT akunn, KOtTo Mmorat aa naBat
OT BCEKU PErnoH, CEKTOP Uin temMa.

KOMMOHEHTBLT OT obnuraumm € CbCTaBeH OT 06nMraumMm u ObroBu LLEHHN KHUXKA, EMUTUPAHN OT
KOMMaHUK, N OT ObpPXXaBHU LIEHHM KHMXKA. Beuukm nagexu ce B3emaT npeasua npu nsbopa Ha
obnurauum n gbNAroBNU MHCTPYMEHTU. MaBHMAT noadoHa MHBECTUPA, NPSIKO U / UM KOCBEHO
Han-manko 50% OT akTMBWUTE, MHBECTMPaHW B obnuraumm n gbnAroBu MHCTPYMEHTU, B LEEHHU
KHWXa, KOUTO UMAT MHBECTULMOHEH PENTUHT (MUHUMANEH PENTUHT - 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); ®duy (Fitch,
Fitch Ratings), w/unu B AbpXXaBHW LLEHHM KHWXKA, N3gafeHn B MeCcTHa BanyTa Ui HENnOAYMHEHN
KopnopaTtmBHM O0bnuraunm, KOMTo HAMAaT MHBECTULIMOHEH PENTUHI OT eaHa OT NOCOYEHUTE Mo-
rope penTUHroBU areHumMm, HoO EMUTEHTBLT Ha KOUTO MMa MHBECTULIMOHEH PENTUHI OT MNOHE edHa
OT PENTUHIOBUTE areHLMm, MOCOYEHN NO-rope, U/nUnm B UHCTPYMEHTU Ha NapUYHUA nasap, YUMTo
EMUTEHT € MONYYMST MHBECTULMNOHEH PEWTUHI OT HSAKOS OT ropecrnoMeHaTute PeNTUHIOBU
areHuuu.

Toea o3Ha4vaBa, 4e naBHMAT NoadoHg Moxe Aa uHeectupa go 50% oT akTUBUTE, BNOXEHN B
obnvrauum n AbArOBU MHCTPYMEHTU, B WHCTPYMEHTWU, KOUTO HAMAT KPeaWUTEH PENTUHI OT
NMOCOYEHUTE MO-rOpe PENTUHIOBM areHuMn W/unm KOuTo He OTroBapAaT Ha NOCOYEHUTE Mo-rope
N3NCKBAHWNSA 3a KPEAUTEH PENTUHI.

[MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 Ja ce no3oBaBa Ha KakbBTO U Aa e
CcpaBHWUTENeH nokasaten (6eH4ymapk).

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

WHdopmauus, cebp3aHa ¢ TaKCOHOMUSATa

3a maBHuna nogdoHa, n B Ta3m Bpb3ka 3a lMogdoHaa, KOMTO MHBECTMpaT B To3u [naBeH
noadoHa, cnegea Aa ce nma npeasua, Ye KbM gatata Ha Te3u lNpasuna, MnasHmaT nogdoHg
He Ce CTPeMM KOHKPETHO Aa MHBECTMPA B €KOMOrMYHO YCTOMYMBU MKOHOMUYECKM OENHOCTW,
CbINacHO pamkaTa Ha TakcoHomus Ha EC. [poueHTbT, MHBECTUPaH B €KOMIOrMYHO YCTOMYNBU
OEeNHOCTM NO CMUCBI1a Ha pamKaTa Ha TakcoHoMusi Ha EC no Bcsiko Bpeme € 0%. Toea we 6bae
HabnogaBaHO pegoBHO M BedHara oM 6baaT HanMyHu A0CTaTbYyHO HaOEeXaHWU, HaBPEMEHHU
1 NPOBEPUMM AaHHN OT EMUTEHTU UNK OPYXECTBA, B KOUTO Ce UHBECTMPA, M ObaaT nyGnvkyBaHu



OKOHYaTemNHUTE perynaTopHM TEXHWYECKU CTaHAapTu, NpefocTaBAwM Mno-nogpobHM Hacoku
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponenckua napnameHT u Ha CbBeTa OTHOCHO
OrMoBeCTsAABaHETO Ha MHGOpMaLUNa BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOpa Ha (PMHAHCOBUTE
YCIyrn n OTHOCHO HauuHa, No KOUTO MHpopMaumaTa, CBbp3aHu ¢ TakcoHoMuaTa Ha EC, Tpabea
na 6bae nybnukyeaHa, HacTosALWNTE NpaBuna we obaaTt 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 n3nosnasea ¢ paspelleHune. MHaekcoT
He MoXe Aa 6bae KonupaH, U3non3saH unu pasnpocTpaHsasaH 6e3 npegBapuUTeNHOTO MMCMEHO
paspelleHue Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnukun npaea
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) MMopTdennbT Ha rnaBHMS NoadOHA € CbhbCTaBeH
OCHOBHO OT (poHAOBe, ynpasnsiBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTepun KaTo
KOMKO Npo3payHa € MHBECTUUMOHHATa NonNuTuka Ha Te3n poHAoBe U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C UHBECTULMOHHATA cTpaTers Ha rmaBHus nogdoHs.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeaXupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenure, moraT
4a ce n3nonseart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UITM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baaTt dopybpaHM OOroBopu, hoYbpCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW TMPOLEHTM WM OPYrM TpaH3akuuW, BKIIOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmBaTu, KOUTO He ca NpueTun 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAw4yBaT CcaMO C MbPBOKNACHUM (PUHAHCOBU WHCTUTYLUM,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) KaTo 3axpaHBaLy nogdoHa Ha XopainsbH Ken bu Cu EkcneptiAing Ec Ep A CunHo JuHamnyeH
TonepaHteH (Horizon KBC ExpertEase SRI Highly Dynamic Tolerant), MNMogdorast OBB
ExkcneptUins Ec Ep Ain CunHo JuHamnyeH TonepaHTeH uMa eaHakbB PUCKOB Npodun ¢ HeroBus
MaeeH nogdoHa. Cbobpa3Ho BbTpellHaTa MeToAonorMa Ha YnpasnsaBalloTo OPYXXEeCTBO TO3N
puckoB npocun e guHammnyeH. CbobpasHo MeTogonoruata 3a Knacupukaumsa Ha KONekTUBHUTE
WMHBECTULMOHHN cxeMun Ha BbnrapckaTta acoumaums Ha ynpasnsBawuTe ApyKecTBa PUCKOBUAT
npodun Ha To3un NMNoadoHa, onpeneneH cnpsaMo reorpadCckusa 1 NasapHUSa pUCK, Ha KOUTO TOW €
N3MnoxeH, oTroBaps Ha rmobaneH oHa B akuuu.

D,Oﬂ'bﬂHMTe.HHM JIMKBUOHWN aKTUBU

YUn. 15. (omm. 23.08.20222.)

(M3m. om 20.11.2020 2.) UHBecTULMM B AAepMBaTU U TEXHUKU 3a echeKTUBHO ynpaBrieHne Ha
nopTtdenna

Un. 16. (1) Bcekun MoadoHa moxe Aa nsnonssa UHAHCOBM AEPUBATUBHU UHCTPYMEHTU, KOUTO
OTroBapAT Ha nsnckBaHusTa Ha un. 38, an. 1, 1. 7 1 8, nun. 42 n 43 ot 3O0KNCOMNKA.

(2) OepvBaTtn morat ga 6baaT nsnonssaHu ot MNoadoHaoBETE €AMHCTBEHO C Lien XeQkKupaHe Ha
puckose.



(3) Obwarta CcTOMHOCT Ha ekcno3numMsaTa Ha Bceku [loadoHn, cBbp3aHa € AepyUBaTUMBHU
WHCTPYMEHTU, HE MOXEe Oa HagBulaBa HeTHaTa CTOMHOCT Ha HeroBuTe akTueu. 3a Tasu uen
Bcekn MNoadoHa nadncnsea obiarta cM puckoBa ekcrnosmumsi, Kato KomorHMpa cobcTBeHaTa cu
npsika pPUCKOBA EKCMo3nuusi KbM AEepuBaTMBHU WHCTPYMEHTU C OEWCTBMTENHaTa pPUCKOBa
eKCcrno3muma KbM OepvBaTUBHU (OUHAHCOBU WHCTPYMEHTW Ha CboTBeTCTBaWmMsa My [naBeH
noadoHa, NPOMOpLMOHANHO Ha pasMmepa Ha WHBeCTUUMATaA cu B [NaBHMS noadoHa, unu ¢
MakcMmanHata obuwa ekcno3vuus Ha [naBHMs noadoHA KbM OepuMBaATUBHU (DUHAHCOBU
WHCTPYMEHTW, NPeABUAEHWN B y4peauTenHuTe aktose Ha (naBHus boHa Yagbp, NponopunoHanHo
Ha pa3mepa Ha uHBecTuuuaTa Ha MNMoadoHaa B MNaBHUSA noadoHA.

(4) (Hosa om 20.11.2020 2.) YnpaBnsBawoTO APYXeCTBO, Korato fencTBa 3a CMeTka Ha
MoadoHaoBeTe, He Bb3HaAMepsiBa [a WU3NON3Ba TEXHUKA W UHCTPYMEHTU 3a e(eKTUBHO
ynpasneHune Ha noptdenna no cmucbna Ha un. 50, an. 1 ot Hapeaba Ne 44 — peno caenku.

(Hoe om 20.11.2020 e.) Monntunka 3a nanonsBaHe Ha o6e3nevyeHuns

Un. 16a. (1) (M3m. om 16.11.2021 2.) B cny4an 4e pelwum ga CKouM COenkM ¢ n3BbHOOPCOBO
TbpryBaHu [nepuBaTMBHM (UHAHCOBM WHCTPYMEHTM 3a cMeTka Ha pgageH [logdoHa,
Ynpasnasalloto apyxectso mnu KnoHbT, gencrBawy/o 3a cmeTtka Ha [MoadoHaa, moxe aa
nony4aesa oGe3neyeHne C LEeNn HamansiBaHe Ha pucka OT HECLbCTOATENHOCT Ha HacpeliHaTta
CTpaHa No TakaBa caernka (kpeguTeH puck). Beako obeaneyeHne, nonyyeHo 3a Tasu uen, Tpsabea
Ja CbOTBETCTBA Ha MNPUITOXUMOTO 3aKOHOAATENCTBO, MO-CMeunanHo Mno OTHOLIEHME Ha
NNKBMAOHOCTTA, OUEHKaTa, KadeCTBOTO Ha EMUTEHTa, KopenauusTa U pucka, CBbp3aHu C
ynpaBrieHneTo Ha obesnedeHneto. [pu nony4yaBaHETO M ynpaBNeHUETO Ha obesneyeHus
YnpaBnaBawoTo gpyxectBo mnu KnoHbT, AencTeawlo 3a cmeTka Ha [loadoHooBeTte, B3ema
npensua U oTHoOCMMKUTE pasaenu ot Hacokute Ha EBponenckus opraH 3a LLIEHHW KHbKa 1 nasapu
3a KOMMETEHTHUTe opraHn u gpyxectesata, ynpasnasawm [KUMUK (Ped. Homep:
ESMA/2014/937). MNMpeaBuna ToBa, Ye UHBECTULMOHHATa Len Ha lNoadoHaoBeTe e fa uHBecTupaTt
noHe 85% OT akTMBMTE CU B CbOTBETHUTE [NaBHK noadoHaoBe Ha (NaBHUA hoHA Yaabp, KaTto B
Tasu Bpb3ka Morat ga uMaT caMo OrpaHUYeHn No3NLUN B OepUBATU C LEN XeMXKNpaHe Ha pUCK,
YnpaBnsBalwoTo ApyxecTBo U KnoHbT He npeaswxkaat aa 6bae nonyvyaBaHo obesneyeHve B
pa3mep Ha n Hag 30% oT akTuBMUTE Ha cboTBETHUTE NoadoHaoBe.

(2) Korato cgenku ¢ n3BbHO0PCOBO ThpryBaHu AepmBaTu Ce U3BbPLUBAT 3a cMeTKa Ha NoadoHs,
BCSIKO 0be3neveHune, M3non3BaHo 3a HamarsiBaHe Ha puckoBaTa eKCrno3unums KbM HacpeliHaTa
CTpaHa, No BCAKO Bpeme criefBa Aa OTroBapsi Ha CNeaHUTe KpUTEepUun:

a) (usm. 23.08.20222.) nuUKBMOHOCT — BCHAKO obesneyeHue, KOeTo He € MOfyvyeHo B
Napu4HKn cpeacTBa, crneasa Aa uma BUCOKa NMKBUAHOCT U Ja Ce TbpryBa Ha perynupat
nasap WnNu B MHOrOCTpPaHHa CUCTEMA 3a TbProBMsl C MPO3padyHO ONpedensiHe Ha
LeHUTe, Taka 4e OJa MoOXe Oa Obaoe npogageHo 6bp30 Ha UeHa, 6nuska Oo
OCTOMHOCTSIBAHETO npeau npogaxbarta; nony4eHoOTo obe3neyeHne cnegsa fna
OTroBaps Ha usnckeaHudaTta Ha un. 49 30KNCOMNKK,

0) (u3m. 23.08.20222.) oueHka — nonyyeHoTo obesneveHne cnegea ga 6bae oueHaBaHo
Ha-Manko e4uH MbT Ha AEH N aKTMBW, NOKa3BallM rofisiMa U3MEH4YMBOCT Ha LieHaTa,
He crnegBa na ce npuemaT kaTo obesneyveHne, OCBEH ako He ca NnpeaBuaeHu
AOCTaTbYHO KOHCEPBATUBHU pPaBHMLLA HA EBEHTYarHW 3aryou;



B) BUCOK KpeanTeH peIZTVIHF Ha eMUTEeHTa Ha aKTUBW, NpeaoCTaBEHN KaToO obesneyeHue;

r) (uam. 23.08.20222.) kopenauua — obesnevyeHneTo, MOMy4YeHO OT CbOTBETHUSA
Moadona, cneasa oa 6bae n3gageHo oT cyBGekT, KOMTO € He3aBMCKMM OT KOHTpareHTa
N OT KOWTO Ce 04YakBa [a He NposiBM CUITHA 3aBUCMMOCT OT pe3yntaTtuTte OT AerHOoCcTTa
Ha KOHTpareHTa;

A) (uam. 23.08.2022e.) pneepcudunkaumsa Ha obesneyeHmeTo — obesneyeHneTo cneasa
Aa 6bae gmeepcmduuMpaHo Mo OTHOLWIEHWE Ha AbpXKaBu, Nasapyu U eMUTEHTU, KaTo
PUCKBT 3a JadeH eMUTEHT He HagxBbpns 20 % OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
cboTBeTHUS NoadoHa;

€) puckoBe, CBbpP3aHM C YyMpaBreHMeTo Ha obe3nevyeHneTo, crnegBa ga Obaar
naeHTnduumpaHn, ynpasnsiBaHn 1 CMeKYeHn nocpeacTBOM npoleca 3a yrnpasreHue
Ha puUcka;

)K) nonyvyeHuTe obesneyeHus TpFI6Ba Ja ce CbXpaHAaBaT OT ,El,eno3|/|Tap;|;

3) (usm. 23.08.20222.) npu HacTbnNBaHe Ha HEU3NbIHEHME Ha HacpeljHaTa cTpaHa,
YnpaensBealwoTo apyxectBo/KnoHbT, gencreawo 3a cmetka Ha [NogdoHa, moxe ga
NPUCTBNU KbM NMKBMAAUMS Ha obe3neyeHneTo no Bcsko Bpeme 6e3 npeamssectne 4o
KOHTpareHTa unm HeroBoto ogobpeHue;

M) aKTMBKM OT MONyYEHO HenapuyHO obe3nedeHne He MoraT ga O6baaT npogaBaHMm,
PEVMHBECTUPAHMU WNW  3anaraHy npeaM HacTbMBAHETO Ha HEWU3MbIHEHWE Ha
HacpeluHaTa CTpaHa;

M) napuyHOTO obeaneveHne Moxe ga 6bae Aeno3vpaHo camMo B KpeauUTHa MHCTUTYLUS
no cmucwuna Ha yn. 38, an. 1, 1. 6 ot SAKNCOMKW.

(3) (M3m. om 16.11.2021 2.) YnpaBnsBaLwLoTo ApY>KeCTBO nnn KnoHbT, AencTBaLl/o 3a cMeTka Ha
MNMoadoHooBeTe, MOXe Aa npuema cnegHuTe Buaose obesneyeHue:

a) napuyHM CPeacTsa;

0) obnuraumu, usgageHn wunu rapaHTMpaHu oT ObpkaBa, 4vacT oT EBponenckoTo
MKOHOMWYECKO NMPOCTPAHCTBO, UMW Apyra Abpxaea, cTpaHa no CnopasymeHueTo 3a
OpraHunsaumsTa 3a MKOHOMWYECKO CbTPYAHWYECTBO U Pa3BUTME, TEXHW LIEHTPasiHu
OaHKK, TEXHN OpraHn Ha MecTHOTO camoyrnpasrieHvne, oT EBponenckaTta ueHTpanHa
6aHka, EBponerickata WHBECTMUMOHHA GaHka unM OT MexayHapogHa nybnuyHa
opraHmM3auusi, B KOSITO 4neHyBa MOHe edHa AbpXaBa, 4act oT EBponenckoto
MKOHOMWYECKO MNPOCTPAHCTBO, KAKTO M KBanuduumpaHu ObIATOBU LIEHHWM KHUXA,
n3nageHn Unu rapaHTMpaHn oT TPeTU AbpXKaBu C KpeauTEeH PEUTUHT, HE NO-HUCHK OT
WHBECTULMOHEH, NPUCbAEH OT areHuust 3a KpeauTeH PEeWTUHT, permctpupaHa wunm
ceptudmumpara cornacHo PernameHTt (EC) Ne 1060/2009.

(4) (N3m. om 16.11.2021 2.) YnpaBnaBaLloTo APYKECTBO unm KnoHbT onpenenst HeobxoanmoTo
HMBO Ha obe3neyeHne B CbOTBETCTBME C NIMMUTUTE 3a PUCK OT HaAcpeLHaTa cTpaHa, NpUnoXxmnmm
3a cboTBeTHUA NogdoHa, KaTo B3eMaT NpeaBua Xapakrepa U XxapakTepUCTUKUTE Ha CAEnKnuTe,
HacpellHaTa cTpaHa, HeroBaTa KpeamMTocnocobHOCT 1 npeobnagasalumTe nasapHu yCrnosus.



(5) A3m. om 16.11.2021 2.) YnpaensiBawoTo ApYyXecTBO unu KNoHbT B3emMaT peLleHne 0THOCHO
HaMarieHMeTo Ha OLEeHKaTa Ha NpedocTaBeHOTO obesneyeHne (XebpKbT), NPUNOXNMa 3a akTuB,
nony4eH kato obesneyeHne, Bb3 OCHOBA Ha cnegHnTe akTopu:

a) BWA Ha NonyyYeHoTo obe3neyeHue;
0) nagex Ha akTuBa, NpedoCcTaBeH kaTo obe3neyeHne (ako e NPUNOXNMO);

B) KpeauTeH PEeNTUHI Ha eMUTEHTA Ha akTUBa, NpPeaoCTaBeH KaTto obe3neyeHne (ako e
NPUNOXNMO).

YnpaBnaBawoTo ApYXecTBO unuM KnoHbT MoraT Oa B3emaT pelleHue 3a [OOMbIHUTENHO
HamansiBaHe Ha OLUeHKaTa Ha npefocTaBeHOTO obeaneyeHue, ako TO € [AEHOMWHMPaHO BbB
BanyTa, pasnuyHa oT eBpoTo.

(6) (M3m. om 16.11.2021 e., usm. 23.08.20222.) Henapu4HoTO obe3neyeHne ce CbxpaHsiBa OT
HenosuTaps 3a cmeTtka lMNoadoHgoBeTe. AKTUBK, nMonyyYeHn kato obesneyeHne, He moraT Aga
6baaT NpogaBaHW, PEMHBECTUPAHU UK 3anaraHy oT YNpaBnsaBawoTo ApyXecTBO unu KnoHvT
npean HacTbMBaAHETO Ha HEeM3NbfIHEHME Ha HacpellHaTa CTpaHa No caernka ¢ u3BbHOOPCOBO
TbpryBaHu gepuvBaTtu. YnpaensiBawloTo OpyXecTBO unu KroHbT, OelcTBalku 3a CMETKa Ha
MoadoHa, moxe ga npogaBa OUHAHCOBU MHCTPYMEHTM, MOMNyYeHU kaTo obesneyeHune, KoraTo
HacpellHaTa CTpaHa e u3nagHana B HeusnbSIHEHVE MO OOroBopa 3a AepuBaTn U yCroBusaTa Ha
JoroBopa fasart Ha YnpaensBalloto apyxectso/KnoHa/llogdoHaa ToBa npaso.

(7) (U3m. om 16.11.2021 2.) B cnyyan 4ye YnpaensBawloTo ApYKEeCTBO Unu KnoHbvT, gencTeawm
3a cmeTKa Ha lNoadhoHa, pelwaT ga cknwoyaT caenkm ¢ n3BbHOOPCOBO TbpryBaHU AepuUBaTUBHU
bUHAHCOBM MHCTPYMEHTW, T€ MoraT CbLUO Taka Aa npenoctaBsaT obesnedeHne 3a CMeTka Ha
nageH MoadoHa ¢ uen ga Hamanu ekcnosvumaTta Ha oadoHaa KbM HacpellHaTa cTpaHa no
caernka ¢ n3BbHO0PCOBO ThpryBaHu AepmnBaTUBHU UHCTPYMEHTU. [pegocTtaBeHOTO obeaneveHme
Tpsibea fa 6bae AocTaTbYyHO NMKBUAHO, Taka vYe Aa Moxe Aa 6bae npogageHo Ha LeHa, KOATo €
6nu3ka 4o HeroBaTa oueHKa npeayM MOMeHTa Ha n3BbpLUBaHe Ha npoaaxbara. Mpu nsuncnssaHe
Ha puckoBaTta ekcrno3vums Ha lNoadoHa KbM HacpellHaTa cTpaHa YnpaBnaBawloTo APYKeCTBO
unn KnoHbT B3ematT npeaBuva MHBECTULMOHHUTE OrpaHUYeHUs U OrpaHuMyeHusiTa  3a
KOHUEeHTpauun, npunoxunmm kbm lNogdoHaa. MNpepoctaBeHOTO obe3neveHne moxe ga b6vae
OTpa3eHo No HeTHa CTOMHOCT, ako YNpaBnABaLloTo APYKeCTBO Ui KNoHbT MOXe Aa rapaHTupa
npunaraHeTo Ha crnopasymMeHusTa 3a HeTupaHe C HacpellHaTta cTpaHa no caenkata C
N3BbHOOPCOBO TbpryBaHu gepmBaTtu OT MMeTo Ha NoadoHaa.

OrpaHnyeHus Ha MHBECTULMOHHATA AeNHOCT

Un. 17. NoadoHaoseTe He MoraT g4a MHBECTUPAT B aKTUBW, pasfiniyHM OT Te3U, MOCOYEHMU B Yn. 9,
an. 1 ot HacToqawwmTe MNpaBuna Ha PoHaa Yagbp.

Un. 18. (1) (M3m. om 16.11.2021 2.) YnpasnsaBaLLloTo ApyxecTBo, KNnoHbT 1 [leno3ntapsar, korato
JencTteaT 3a cMeTKa Ha [NoadoHaoBeTe, He MoraTt [a nonssaT 3aeMu, OCBEH B criydanTe U npu
cnasBaHe u3uckBaHusTa Ha SOAKUCOMKA.

(2) (Msm. om 16.11.2021 2.) be3 pa ce 3acqara an. 1, cneg onobpeHne oT cTpaHa Ha KOH
Ynpaenaeawoto apyxectso, KnoHbT u [enosuTtapaT, Korato genctBaT 3a CMeTka Ha
MoadoHaoBeTe, MoraTt ga CKroyBaT AOrOBOPM 3a KPeauT U Aa nomnssaT 3aeMu Ha CTOMHOCT A0
10% oT aKkTMBMTE Ha cboTBeTeH [loadoHa, ako eOHOBPEMEHHO Ca W3MbIHEHW CriegHuTe
YCIOBUS:



a) 3aeMbT € 3a CpOK, He Mo-ObMbr OT TPU Meceua, N € HeobXxoaum 3a NOKpPUBaAHE Ha
3agbimKeHusTa no obpaTtHOTO U3kynyBaHe Ha ganosete Ha NoadoHaa;
©) ycnoBusita Ha gOroBopa 3a 3aeM He ca no-HebnaronpuaTHM OT obnyanHUTE 3a nasapa.

[l MMYLLECTBO HA ®OHOA YALLP. MPABA HA NMPUTEXATEJIUTE HA OANOBE

Un. 19. (1) (M3m. om 16.11.2021 2.) PoHABLT Yaabp Cce CbCTOM OT LeCTHageceT NHBECTULMOHH
nogpasgenenuna — lNoadorHgoBete. B oTHOWeEHMATA Mexay nputexaTenute Ha OsroBe BbB
doHaa vagbp, Bcekn NoadoHa crneaBa ga ce Tpetupa KaTo oTAenHo 060co6eHO NMYLLECTBO,
KaTo B Ta3n Bpb3ka MNpuTexaTenute Ha OAnoBe MMmaTt npaBa CaMO BbpXy akTUBUTE Ha M
poxogHocTtta oT [loadoHaa, B KOWTO ca uHBecTupanu. Bcekm [MogdoHa oTroBaps 3a
3aabiKeHUsATa C camo CbC COOCTBEHOTO cu umyLLecTBo. 3a Bceku NoadoHa e Hanuue oTaeneH
Knac ganoBse, KaTo MMYLLECTBOTO Ha Bceku [NoadoHa e pasgeneHo Ha asanose, YunTo 6pon ce
NpOMeHsi B pe3ynTtar Ha emuTupaHeTo (npogaxbarta) Ha HOBWM AOArnoBe unm obpaTHOTO UM
N3KynyBaHe.

(2) PoHaBT Yagbp 1 BCekn oT HeroBuTe NogdoHOoBE We ce cuMTa eMUTEHT Ha OANoBeTe, Ha
KOWUTO e pasaeneH.

(3) (M3m. 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 AOCTUrHaT B paMKUTe Ha [ABE roAuHKU, CHUTAHO OT MOMEHTA, B KOMTO
Ken bu Cn AM nony4n ogobpeHue 3a opraHmsmpaHe 1 ynpasneHme Ha doHga yagbp oT KOH,
PECNEKTUBHO 3a OpraHM3npaHe 1 ynpaeneHue Ha cboTBeTHUTE NoadoHaose.

(4) (U3m. om 16.11. 2021 2.) Ao HeTHaTa CTOMHOCT Ha akTuBUTE Ha fageH MNMoadoHa He JocTurHe
500 000 (neTcTtOTMH XunNagu) NeBa WM TEXHUS EKBMBANEHT B €BPO, MO OTHOLUEHME Ha
MoadoHaoBeTe, KOUTO Ca 4EHOMUHMPAHN B €BPO, B paMKUTE Ha CpoKa, MOCOYEH B arn. 3 no-rope,
W1 npes3 LWecT nocrneaoBaTenHn Mecela cpeaHaTta MeceyHa HeTHa CTOMHOCT Ha akTMBUTE Ha
TakbB [NogdoHa nagHe nog 500 000 neea (MM TEXHUS EKBUBANEHT B €BPO MO OTHOLLUEHME Ha
Moadonaose, oeHoMuHUpaHu B eBpo), Kerh bu Cn AM nnn KnoHbT B pamkute Ha 10 paboTHu
JHW OMOBECTSsIBA NMPUYNHUTE 3a TOBA, MEPKUTE, KOMTO LLie NpeanpuemMe 3a npuBrmMyaHe Ha HOBU
WHBECTULIMM U CPOKA, B KOWTO TE3N MEPKM e ObaaT NPUMOoXEHN N B paMKUTE Ha KOUTO Ce 04YaKkBa
3acerHaTtnat MNMoadoHa oa Bb3CTaHOBU MUHMMAITHUS pa3Mep Ha HeTHaTa CTOMHOCT Ha akTUBUTE
cn. [openocoyenuaT nepuog ot 10 paboTHM AOHWM 3anoyBa da Teye OT M3TUYAHETO Ha
MbpBOHAYaNHNA ABYroauLIeH Nnepmon, CbOTBETHO OT M3TUYAHETO Ha 6 nocrnegoBaTenHM Meceua,
NMOCOYEHN B MPEAXOOHOTO U3PEYEHNUE.

(5) (M3m. om 16.11.2021 2.) OnoBecTsaABaHETO Ce U3BbpLUBA Ha yebcanTa Ha KnoHa, kakTo 1 ypes
APYr NOOXOASLMN CpeacTBa C ornen Ha yCTaHOBEHUTE CpeacTBa 3a npedaBaHe Ha MHdopmaums
Ha uHBecTutTopute. Ken b Cn AM unm KnonbT nanpawa Ha KOH konne ot nHdpopmauuaTta oo
Kpas Ha paboTHMS OeH crned OeHs Ha HEWHOTO pasKpuMBaHe, KakTo M MHOopMauus OTHOCHO
pesyntatute oT npeanpuetute mepkn Ao 10-ua geH Ha BCeKkM Mecel, AOKATO MUHUMAnHUST
pa3mep ot 500 000 neBa 6bae AocTUrHAT.

CTpyKTypa Ha umyllecTBoTOo. BHOCKM

Un. 20. (1) CTtpykTypaTta Ha akTuBuTe M nacvBuTe Ha Bceku [loadoHa, KakTo M Heroata
NUKBMOHOCT ce CbobpasaBaT CbC CbOTBETHO NPUMOXUMUTE 3aKOHOBW U3NCKBAHUA U HAacToALUTE
MpaBuna Ha doHaa Yaabp.

(2) BHockuTe B nmyLlecTBOTO Ha Bceku NMoadoHa moraT aa 6baat camo B napu.

(3) BanuceaHeTo Ha asn BbB Bceku [NoadoHA e ce nssbpLuBa cpeLly 3annailiaHe Ha nbfHaTta
My €MWCMOHHa CTOMHOCT, KOATO € paBHa Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE 3a eauH aan,
onpegeneHa Ha CbOTBETHUSA AEH, NOC OTHOCMMUTE pasxoau 3a eMUTUpaHe, onpeaeneHn 3a



cboTBeTHUA NoadoHa (ako mma TakmMea). AKO CTOMHOCTTa Ha MHBECTUMUMSATa Ha noTeHuumaneH
WHBECTUTOP He NO3BOJSIABa 3anNuMCBaHETO Ha KpbIbil Opo ASnoBe, MHBECTUTOPBHT MOXE CbLLO Aa
npngodue YyacTudeH asn, B KOUTO Ciydan YaCTUYHUAT O8N ce onpeaenisi C TO4HOCT 40 YeTBbPTUS
3Hak crepg geceTnyHarta 3aneTtas.

(4) MnHnmanHata cyma 3a 3anuceaHe Ha ganose B [NoadoHaoBe, feHOMUHMpPaHW B neBa, e 10
nesa, a 3a lNogdoHaoBe, AeHOMUHMPaHN B eBpo - 10 eBpo. Korato e HanpaBeHa nopbyka 3a
3anncBaHe Ha OAnoBe, CTOMHOCTTA Ha NopbykaTa ce pa3gend Ha EMUCMOHHAaTa CTOMHOCT 3a AN
B cboTBeTHUSA MNoadoHa. MNoadoHaoBeTe MmoraT Aa nsgasart camo AsnoBe U YaCTUYHN ASNoBe,
YMATO EMUCUOHHA CTOMHOCT € 3annareHa mn3usrno.

(5) (N3m. om 10.05.2021 2.) EMMCMOHHaTa CTOMHOCT BKIOYBA pasxoguTe 3a eMUuTUpaHe, KOMTo
ca B pasmep 00 2,5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE 3a Asin Ha Bcekn oT lNoadoHaoBeTe.
(6) PonOBLT Yaabp M HerosuTe MNMoadoHaoBE HAMAT NpaBo Aa u3gasart AsoBe, YUATO EMUCUOHHA
CTOMHOCT HEe € HaMbIHOo 3annaTeHa.

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

Un. 21. MUmywecTtBoTo Ha PoHaa Yagbp v HerosuTe NoadoHaoBe ce yBenuyasa uinn Hamarnsisa
B 3aBMCMMOCT OT NMpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTuBuTe Ha Bceku oT lNoadoHaoseTe,
BKMIOYUTENHO B pe3ynTaT Ha emMuTMpaHe M obpaTHO M3KyrnyBaHe Ha AsiNoBe BbB BCEKU OT
MoadoHaoBeTe n OT KonebaHuMsTa B HeTHATa CTOMHOCT Ha aKTMBUTE Ha WHBECTULMUTE Ha
MoaodoHaoBeTe B cboTBETCTBAWMTE MM [TNaBHKM nogdoHaoBe.

Osano.e B NoacgoHpoBeTe

Un. 22. (1) CvrnacHo § 1, 1. 4 ot JonbnHutenHute pasnopenodv kem 3AKNCAONMKN, nagageHute
oT Bceku MNoadoHa ganose ca oMHaAHCOBU MHCTPYMEHTU, KOUTO M3passBaT npasaTa Ha TeXHUTE
nputexaTtenn BbpXy akTuBmTe Ha cboTBeTHUs [loadoHg. [OsnoseTte Ha Bceku lMogdoHa ca
0BMKHOBEHN, CBOOOAHO NPEXBBLPISEMM, NOUMEHHW, Be3Hann4HK ganose. Te ca perncTpmpaHun B
.LleHTpaneH genosutap“ Al u morat ga 6vaat npeanaraHu nyénunyHo B Penybnuka Benrapums.
(2) A3m. om 16.11.2021 2.) HommHanHaTa CTOMHOCT Ha asnoBeTe Ha lNoadoHOgoBeTe e KakTo
cnepgga:
e OBb Ekcneptin3 edaHsmseH banaHcupaH (JIEBA) e aeHOMyHUpaH B neBa u ganosete
My MMaT HOMMHarHa CTOMHOCT OT 10 neBa BCeKy;
o OBb Ekcneptin3 edanamseH TonepaHteH (JIEBA) e aeHOMUHMPAH B neBa v AanoBeTe
MYy MMaT HOMWHaNHa CTOMHOCT OT 10 neBa Bceky;
e OBb Ekcneptn3 OuHamudeH banaHcupaH (JIEBA) e oeHOMUHMPaH B neBa v ganosete
MY MMaT HOMMHarHa CToNHOCT OT 10 neBa BCeky;
e OBb Ekcneptn3 AnHamuyeH TonepanTeH (JIEBA) e peHomuHupaH B nesa u ganosete
MYy MMaT HOMWHaNHa CTOMHOCT OT 10 neBa Bceky;
e OBb Ekcneptinz CunHo OuHamwunyen TonepanTeH (JIEBA) e aeHOMuHMpaH B neBa U
AanoBeTe My MMaT HOMUHanHa CTonHocT oT 10 neBa BCceky;
o OBb Ekcneptn3 fedananeeH banaHcupaH (EBPO) e npeHomMuHMpaH B €Bpo 1 ganosete
MY MMaT HOMWHaNHa CToMHOCT OT 10 eBpO BCEKY;
e OBb Ekcneptn3 edaHsmseH TonepaHteH (EBPO) e aeHOMMHMpPaH B €BpO U AAnoBeTe
My MMaT HOMUHanHa CTOMHOCT OT 10 eBpO BCEKY;
e OBb Ekcneptn3 OuHamunyeH BanaHcupaHn (EBPO) e peHoMuHupaH B eBpo 1 asanoseTe
MY MMaT HOMUHaNHa CTOMHOCT OT 10 eBpo BCeKY;
e OBb Ekcneptn3 OuHamudeH TonepaHTteH (EBPO) e neHoMuHUpaH B €BpO 1 ganoBeTe
My MMaT HOMUHanHa cTonHocT oT 10 eBpo BCeEKY;



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

o OBb Ekcneptns Ec Ep An OedaH3meeH KoHcepBaTvBeH € AeHOMUHUpaH B fieBa u
aanosete My uMaT HOMUHarHa CTOMHOCT OT 10 neBa BCeky;

o OBb Ekcneptins Ec Ep An [edaH3mBeH banaHcuMpaH e AeHOMMHMpaH B fieBa wu
asnoseTe My MmaT HOMUHaNHa CTOMHOCT OT 10 neBa Bceky;

o OBbB Ekcneptna Ec Ep An dnHamuyeH BanaHcupaH e AeHoOMUHMPaH B eBa u ganoseTe
MYy MMaT HOMWHaNHa CTOMHOCT OT 10 neBa BCeky;

o OBb Ekcneptna Ec Ep An [dedaHsnBeH TonepaHTeH € OEHOMWHWpAH B IieBa W
asnoseTe My MmaT HOMUHaNHa CTOMHOCT OT 10 neBa Bceky;

o OBbB Ekcneptins Ec Ep An [JuHamnyeH TonepaHTeH € AeHOMUHUPaH B fieBa u gsnoseTe
MYy MMaT HOMWHaNHa CTOMHOCT OT 10 neBa BCeky;

o OBb Ekcneptins3 Ec Ep Ain CunHo OunHamuyeH TonepaHTeH € AEHOMUHUPaH B NeBa u
asnoseTe My MmaT HOMUHaNHa CTOMHOCT OT 10 neBa BCekU.

(3) Bbposat Ha pgsanoee BbLB Bceku [loadoHa ce onpemens oT TAXHOTO M3gaBaHe M 0bGpaTHO
N3KyrnyBaHe N He € OrpaHNYeH C MUHUMAaneH Unmn MakcumareH pasmep.

BupoBe ganose

Un. 23. (1) Bcekun NoadoHa moxe aa nsgasa Lenu n 4acTudHu OsrnoBe.

(2) Bpoat gsinoBe, KOUTO MHBECTUTOPBLT Npuaobuea B gageH lMNogdoHa, ce onpegens kaTto
4YacTHO MeXAy HanpaBeHaTa NapuyHa BHOCKA (3asiBeHaTa 3a MHBECTUUMS Cyma) C onpenereH
pasmep U EMUCUOHHATa CTOMHOCT Ha €AWH AN, U34MCneHa 3a CbOTBETHUS OEH.

(3) Ako 3asiBeHaTa 3a MUHBECTULMS CymMa OT JaAEH MHBECTUTOP HE € JoCTaTb4yHa 3a 3anMcBaHeTo
Ha Usn Oan, UHBECTUTOPBT MOXE Aa npuaodue YacTuieH gsar, B KOWTO Criyvyan YacTUYHUAT aan
ce onpeaensi ¢ TOMHOCT A0 YeTBbPTUA 3HAK cneq AeceTudHarta 3aneTas.

Pernctbp Ha npuTtexarenuTte Ha AsnoBe

Un. 24. 3a Bceku [logdoHa ce Boan OTAENEH PEerucTbp Ha npuTexaTtenute Ha AsanoBe.
PernctbpbT Ha npuTtexaTtenu Ha gsnoBe Ha Bceku [loadoHa ce Boam oT aucTpubyTtopa Ha
asnoseTe Ha NoadoHgoseTe, konTo € ,0beanHeHa 6bnrapcka 6anka“ ALl, pernctpupana c EVK
000694959 B THpProBCKkMst PEMMCTBLP N PETMCTBLP Ha LPUONYECKUTE NMLA C HECTOMAaHCKa Len npu
AreHuusiTa no BMNMCBaHMATa M NpuTexasalla fMUEH3 3a M3BbpLUBaHE Ha OaHKoBa LEVHOCT,
npegoctaBeH oT bbnrapckata HapogHa 6aHka 19.11.1992 r., nocrnegHo M3MeHsIH CbC 3anoBen,
PO 22 — 2250/ 16.11.2009 r. Ha Bwnrapckata HapogHa 6aHka (,AncTpubyTopbT®). PernctopbT
Ha npuTexaTenuTte Ha asnose 3a Bceku MNoadoHa ce Boan npu LeHTpaneH genosutap” AL.

MpexBbpnsiHe Ha asanoBeTe

Un. 25. danoseTe B NoadoHaoBeTe Morat Aa ce NnpexsbpnaT cBob6oaHo, 6e3 orpaHnyeHns unm
OOMbMHUTESNHKU YCIOBUS!, B CbOTBETCTBUE C BOMSATA HA TEXHUTE NPUTEXATENN U B CbOTBETCTBUE
CbC cneununyHMTE N3NCKBAHNS Ha NPUIOXKUMOTO 3aKOHOAATENCTBO OTHOCHO NPEXBBLPIIAHETO Ha
PUHAHCOBU MHCTPYMEHTU.

MpaBa Ha npuTeXxaTenute Ha AsAnoBse

Un. 26. (1) OanoseTe BbB BCekn oTaeneH MNMoadoHa Ha PoHaa Yaabp AasaT Ha cOGCTBEHULUTE
UM paBHM NpaBa C MpaBaTa Ha Apyrute nputexartenn Ha asanose B To3n [loadoHa,



NponopLVoHarnHo Ha Oposi NnputexxaeaHn asnose. Bcekn osn npegoctaes Ha CBOsI Nputexarten
npaBo BbPXY CbOTBETHA 4acT OT aKkTuBUTE Ha AdageH lloadoHa, BKIYUTENHO NpW HeroeaTa
nuKBMaaumnsa vnn nukemgaumsa Ha dPoHga yYagbp, NpaBo Ha obpaTHO M3KynyBaHe, NpaBo Ha
MHopMaLMs U NpaBo Ha xanba.

(2) MmywecTtBeHnTe npaBaTa No 4YacTuyHu ganose B AageH [loadona, ce npugobueat u
ynpaxHsABaT OT CbOTBETHUS NpUTeXaTesl NPONopLUOHANHO Ha NpUTEXaBaHNa YacTu4eH asn.

MpaBo Ha nogaBaHe Ha Xan6a

Un. 27. (1) NHBecTuTOpUTE MMaT npaBo ga nogasaT 6e3nnaTHo xanbwu cpelly AencTBusa u
6espencteus Ha Ken b Cu AM, KnoHa n nuuarta, Kouto um npeaocTaBaT yCcnyri, Hanpumep no
OTHOLLEHNEe Ha [enHOCTUTEe NO aAMWHUCTPUpaHe Ha OANnoBe, 3asBKM 3a MHOpMauus Ha
WHBECTUTOPUTE, OLEHKa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE U U3YUCNSABaHe Ha LeHaTta 3a eguH
OSAn, CbOTBETCTBME CbC 3aKOHOBWUTE W3WCKBAHWS, BOOEHE Ha KHUra Ha nputexartenuTte Ha
AsnoBe, pasnpejeneHne Ha nnawaHvaTa, emuTupaHe, npogaxba n obpaTHO U3KynyBaHe Ha
AAnoBe, U3MbITHEHNE Ha [JOrOBOPY, BOAEHE Ha OTYETH.

(2) (Usm. om 20.11.2020 2.) UHdpopmauus 3a Pega 3a nogaBaHe v pasrnexaaHe Ha >xanbw,
UCKaHUS W BbBb3paXKeHUs Ha npuTexaTenun Ha AsnoBe ce npegocrtaBs 6e3nnatHo  Ha
WHBECTUTOPUTE, NPU NOUCKBaHe, 1 ce NybnunkyBa Ha MHTEPHET cTpaHuuaTta Ha KnoHa.

(3) (Hosa om 20.11.2020 2.) KnoHbT 1 OnCcTpubyTOpBLT NoaabpXart crneumaneH pernctbp Ha
xanbw, nogageHn oT npuTexartenute Ha asnose B [NogdoHgoBeTe cpelly OEWCTBUATA U
Oe3gencTeudATa Ha YNpaensBaLloTo APYKeCTBO, KnoHa n TeXHUTe OCTaBYMLM Ha YCIYTU, B T.4.
OuctpubyTtopa.

(4) (Hoea om 20.11.2020 2.) KnoHbT 1 — Korato € oTHOCUMO — OuctpmnbyTopbT npernexaart u
permctpuypaT BCUYKM NodagdeHun xanbwu, kato B 3aBUCUMOCT OT NpeameTa Ha xanbute, Te ce
npenpawiar 3a U3roTBsiHe Ha OTrOBOP MIM NPeAoCTaBsiHe Ha MHbopMaums CbOTBETHO Ha KnoHa
unun Ha dnctpmbyTtopa, B 3aBUCUMOCT OT U3MBbIHABAHUTE OT TAX 3a4bJIKEHUSI U OTTOBOPHOCTM
KbM MHBECTUTOPUTE.

(5) (Hoea om 20.11.2020 2., usam. om 11.01.2021 2.) B oTHoweHuaTa mexay Knona,
BKMNOYUTENHO AencTBankm 3a cmeTtka Ha PoHga vagbp v MNopdoHaosete, n AuctpnbyTtopa
OTrOBOPHOCT 3a HEU3NbfIHEHWE Ha 3aab/MPKEHUS U OTTOBOPHOCTU KbM WHBECTUTOPUTE,
npeaBuaeHn B CKAOYEHUTE C TAX goroBopu ¢ [Ouctpmbytopa v nogageHu nopbyku 3a
nanbnHeHne ot Auctpmbytopa, Hocn OucTpnbyTopsLT, KaTo B Tasm Bpb3ka AucTpubyTopbT HOCK
OTrOBOPHOCT B OTHOLWeHuATa My ¢ KnoHa v 3a npeueHkaTta, BKHYUTENHO HenpaBuiHa
npeueHka Ha obcToaTencTeaTa, U3noXeHn B xanba OTHOCHO HEU3MbIIHEHWE HA MOCOYEHUTE
3aabikeHnsa Ha ductpubyTtopa. HesaBncumMo ot ToBa, KpanHaTa OTroBOPHOCT Ha KnoHa cnpsimo
WHBECTUTOPUTE OTHOCHO HEM3MBbIIHEHME Ha 3aAbiKeHusaTa, Bb3noxeHn Ha OuctpubyTopa, He
oTnaga.

(6) (Hoea om 20.11.2020 2.) KnoHbT crnegsa ga ocurypu, 4e mma vHopMaumsa 3a BCUYKM
nofazeHn xanbu u N3roTBeHN OTroBOpM A0 MHBECTUTopute oT [ucTpubytopa, kato B Tasu
Bpb3ka KnoHbT 1 AncTpmbyTOpbT 4OroBapsiT BbBEXAAHETO HA NpoLeaypa 3a NpefocTaBsHe Ha
WHdopmMaumsa Ha otaen ,HopmaTuBHO cboTBeTcTBUE® B KnoHa, B onpeferneH cpok cref
nony4aBaHe Ha xanbata npu QuctpnbyTopa, CbOTBETHO 3a CbrnacyBaHe Ha oTroBopa ¢ Knoxa.

(7) (Hosa om 20.11.2020 e.) luBecTuTOpPUTE MOraT Aa nogasart xanobwu:
e B odwmca Ha KnoHa;
e BbB BCUYKM ochuck Ha dmcTpmbyTopa;
e OHnauH 4Ype3 yebcarta Ha KnoHa n ypes yebcanta Ha [uctpubyTopa.
(8) (Hosa om 20.11.2020 2.) XXanbwute ce pasrnexgat camo ako MHBECTUTOPBLT NMpeaocTaBu



BAPHa MWHOPMaLUNS OTHOCHO CBOETO MME W €AMHEH TIpaXOaHCKM HoMep/aHamnornyHm
NaeHTUMKALUMOHHM OaHHW U AaHHW 3a KOHTaKT — MOLWEHCKN agpec, TenedoHeH HOMep, UMENN
agpec u T.H.

(9) (Hoea om 20.11.2020 e.) Kanbute ce pasrnexaart oT KnoHa n — korato € 0OTHOCUMO — OT
Ouctpnbytopa, kouMTO aHanuaupaT XanbaTta, npoBepsiBaT CbOTBETHUTE [AaHHKW, cbbupar
AokasaTtencTea u npegnpveMaT Mepku 3a agpecupaHe Ha xanbarta, KaTo MOTUBMPaAH NUCMEH
OTroBOp crnefea ga ce usnpawia Ha xanbonogatens He No-kbCHO oT 10 paboTHM OHKU OT AeHs
Ha nogaBaHe Ha anbara.

(10) (Hosa om 20.11.2020 e.) Bcekn nHBectuTop uma npaeo ga nogage xanbda cpewy Ken bu
Cu AM, Knona nnu Ouctpubytopa go KOH n/vunn Bcekn apyr KOMNETEHTEH OpraH, KakTto 1 ga
n3nonssa Opyrn Hanu4yHW CpeacTBa 3a anTepHaTMBHOTO paspeluaBaHe Ha Crnopose, KaTo
Meanaums, n3BbHCbAEOHN cnopasymeHusa n apyrn opmmn Ha n3BbHCHLAEOHO paspeluaBaHe Ha
cnopoBe, BKMOYUTENHO npouedypata npen CekmopHa mnoMupumesnHa KoMucusi 3a
pasernexodaHe Ha criopoge 8 obriacmma Ha dedHocmume u ycriyaume o 4. 5 (2) u (3) om
3r®U u 3a detiHocmu u ycnyeu no yn. 86 (1) u (2) om SOQKUCATMKU exknroyumernHo npu
npedocmassiHe Ha huHaHCo8U ycrlyau 0m pa3cmosiHUe 8 me3u CeKmopu.

NMpaBo Ha 06paTHO M3KynyBaHe

Un. 28. (1) Bcekn nputexaten Ha asnose B [loadoHa Mmoxe aa novcka obpaTtHOTO M3KyrnyBaHe
Ha OAnoBeTe My, OCBEH ako 06paTHOTO U3KynyBaHe 6GbAe CNPsSIHO B HAKOW OT CriydauTe, ONncaHm
B un. 36 ot HacTodAwwuTe Npaeuna Ha PoHaa Yaabp.

(2) UckaHeTo 3a 0bOpaTHO M3KynyBaHe MOXe Aa Ce OTHacs 4O 4YacT UNu OO BCUYKM OANOBE,
npuTexaeaHm OT MHBECTMTOPA, HO NMPAaBOTO 3a 06paTHO M3KyNyBaHe He MOXe a Obae ynpaxHeHO
4YaCTM4YHO, aKo B pe3ynTaT OT TOBa MHBECTUTOPBLT Ou npuTexaearn no-mManko oT €4uH uan gsan B
MoadoHA.

MpaBo Ha nHcpopmauusa

Un. 29. (1) Bcekn nputexaten Ha gan B lNogdoHa uma npaBo ga nonydn nyénuyHata
MHdOpMaLMa OTHOCHO AenHocTTa Ha PoHaa Yaabp 1 HerosuTe NoadoHaoBe, cbabpXala ce B
HacToswwuTe MNpaBuna Ha PoHaa Yaabp, lNpocnekTa n AOKYMeHTUTe C KrnoyoBa UHopMaums 3a
MHBeCTUTOpUTE Ha BCeku lMNMoadoHa, kakto n nHdopmauma 3a Ken bu Cn AM n Knona.

(2) MpocneKkTbT, JOKYMEHTUTE C KNKYOBa MHAOpMaLMsS 3a MHBECTUTOPUTE Ha Bceku Moadona,
KakTo 1 nocneaHuTe nybnnkyBaHn roguLLIHM 1 NONYroanLWLHN (OUHAHCOBM OTYeTU Ha PoHAa Yaabp
ce npegocTtaBAT 6e3nnaTHoO nNpu NoMcKkBaHe Ha BCEKM MHBECTUTOP, KOWTO XXenae a ce 3anosHae
CbC CbObPXKAHMETO UM C Orflef B3eMaHe Ha MHBECTULIMOHHO peLLeHme.

(3) (U3m. om 16.11.2021 2.) NHdbopmMaumaTa, NocoYeHa B NpeaxogHUTe anvHeun, ce npegocTass
Ha pa3nosioKeHne Ha MHBECTUTOPUTE N NpUTeXaTenuTe Ha OAN0BEe Ha MHTEPHET cTpaHuuaTa Ha
KnoHa u Ha [uctpmbyTopa, KakTo 1 B KNnoHoBaTa Mpexxa Ha uctpmubyTopa, Kb4eTo ce U3BbpLUBaA
npogaxba n obpaTHO n3kynyBaHe Ha ganose Ha lNoadoHaoseTe. [pu nonckBaHe OT CTpaHa Ha
WMHBECTUTOPUTE, Ce NpeaocTaBsa 6e3nnaTHO XapTMeH ek3eMnnsap OT MHopMauunaTa.

(4) B ponbnHeHue, BCekN npuTexaTen Ha OANOBE U BCEKUM MHBECTUTOP MOXE Ja noucka ga My
Obaoe npegoctaBeH 6e3nnaTHO XapTUEH E€K3eMMaAp OT MPOCMeKTa M NOCNegHUTE FOAULLIHK U
nonyroavliHM (uHaHcoBn oT4eTM Ha [haBHMs oHO 4Yagbp, 3a Ja ce 3ano3Hae CbC
CbAbPXaHNETO MM C Orne B3eMaHe Ha MHBECTULIMOHHO peLLEHmeE.

MpaBo Ha NMKBMOaUNOHEH aan



Un. 30. (1) Bcekn nputexaTten Ha ganose B NMNoadoHg Ha PoHaa Yaabp MMa npaBo BbPXY YacT
OT MMYLLECTBOTO Ha CbOTBETHMS [loadoHA, KOATO CbOTBETCTBA Ha MpuTexaBaHUTE OT Hero
aanose, Npy nukenaaums Ha To3um MNogdoHa n/vnu doHga Yaabp.

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

(3) B cnyyan uye aktuBute Ha [loadhoHaa, KOUTO oOcCTaBaT cred noracsiBaHe Ha BCUYKM
3a0bIDKEHNA KbM KpeantopuTe Ha To3m [NoadoHa, He ca gocTaTbyHK, 3a Aa NOKPUAT LieHaTa Ha
3anuceaHe (EMMCMOHHA CTOMHOCT), NnaTeHa OT JafeH npuTexarten Ha AsnoBe, NOCNegHUAT e
noHece 3aryba BbpXxy HeroBaTta MHBECTULIUSI.

IvV. NYBJINYHO NPEANATAHE N OBPATHO U3KYIMYBAHE HA OANOBE

Un. 31. KnoHbT € 3aabrikeH Aa npeanara NoCTosHHO 3a 3anncBaHe asnoseTe oT [NogdoHaoseTte
N MO MCKaHE Ha npuTexaTtenuTe Ha OANoBe da M3KynyBa OANOBETE, OCBEH B CrlydanTe Ha
BPEMEHHO CMUpaHe Ha emuTupaHeTo (npogakbarta) n obpaTHOTO M3KynyBaHe Ha OSANOBETE B
cboTBeTHUSA NMoadoHa B 3pUYHO NocoyeHuTe crnyyvam B HacToswmTte MNpaeuna Ha PoHaa Yagbp.
O6paTHo nskyneHuTe asnoee ce obescunear.

Ycnosus n npoueagypa 3a I'IYGHI/I‘-IHO npeanaraHe n 06paTHO n3KynyBaHe Ha gsnoBe

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

(2) KnoHbT ocurypsiea upes [McTpmbyTopa Mpexa OT KIOHOBE, KbAETO ce Nnpuemart Nopbyku 3a
3aKkynyBaHe W obpaTHO U3KynyBaHe Ha AsinosBe 3a Bcuuku [oadoHaoBe M ce ocbliecTBABaT
KOHTaKTU C MHBECTUTOPWU U NpUTEXaTenu Ha OsnoBse.

(3) MNpopaxbata 1 obBpaTHOTO U3KynyBaHe Ha Aanose B [loadoHOoBeTe ce u3BbpLUBaT 4Ypes3
rnogaBaHe Ha MMCMeEHa nopbyka OT 3asBuTens o Ouctpmbytopa. NucmeHaTa nopbyka e no
obpaseL ¢ MMHMMAaITHO CbObpXKaHue, onpedeneHo ¢ Hapeaba. HeobxogmMmmnTe JOKYMEHTU, KOUTO
TpsibBa ga OboaT npegocTaBeHM 3aefHO C NMopbuykaTta, ca nocodveHu B Npocnekta. KoraTto ce
npaBu Nopbyka 3a NbpPBU MbT, CE CKMYBa A0oroBop ¢ AucTtpmbyTopa, Bb3 OCHOBA Ha KOWTO ce
npuemar nocrneasallmnTe NopbyKu.

(4) MopbuknTe 3a MNOKynKa, CbOTBETHO MOPBLYKMTE 3a OBpaTHO WU3KynyBaHe Ha OANOBEe B
MoadoHaoBeTe, ce M3MBMHABAT MO €MUCMOHHA CTOMHOCT M LUeHa Ha obpaTHO Wu3KynyBaHe,
onpefeneHy 3a Hanm-bnu3kvMa AOeH, cnedBally AeHs Ha nojaBaHe Ha nopbykaTa 3a MOKYMKa,
CbOTBETHO MopbYKaTa 3a 06paTHO U3KynyBaHe.

(5) (Omm. om 18.03.2022 2., u3m. 20.06.20222.) [llopbykm 3a eOHOBPEMEHHO 0OpaTHO
n3kynyBaHe Ha gsnose B [loadoHa 1 nokynka Ha ganose B Apyr NoadoHa, cbLo ynpasnsasaH oT
Ken bu Cn AM upe3s KnoHa, n obpatHo, moraT ga ce nogasaT camo 3a AdnoBe, AeHOMUHMPaHU B
cbuata Banyta. NopbykMTe 3a egHOBPEMEHHO O0OpaTHO M3KynyBaHe Ha asanose B [loadoHa u
nokynka Ha ganose B Apyr lNMoadoHa, cbuwo ynpasnsasaHn ot Ken bu Cu AM ypes KnoHa u
obpaTHO, Cce u3NbIHABAT Ha CbOTBETHAaTa LeHa Ha obpaTHO M3KynyBaHe M CbOTBETHO Ha
eMUCMOHHaTa CTOMHOCT, T.e. onpeferieHa B CbOTBETCTBME C HacTosAwmTe [NpaBuna Ha doHaa
Yyagbp.



(6) Bcnukm nopbykm 3a MOKyNka M 0OpaTHO M3KynyBaHe, MOSMyYeHUM B Nepuoda mMexay OBe
N34YNCIIEHMSI HA EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHoO n3kynyBaHe Ha [NoadoHaoBeTe, ce
N3NbIHABAT Ha e4Ha 1 Cblua LieHa.

(7) NopbyknTe 3a NOKyMKa 3a AsANoBe BbB KOUTO 1 ga 6uno MNogdoHsa ce nanbiHAaBaT B paMKkuTe
Ha 7 OHM OT AaTaTa Ha nogaBaHeTo UM, a 3a 0bpaTHO U3KynyBaHe Ha OAnoBe - B pamkuTe Ha 10
OHW OT faTtaTa Ha nogaBaHe Ha nopbykaTa 3a 06paTHO M3KynyBaHe.

(8) NMopbykMTe Mo an. 5 no-rope ce M3NbIHSABAT B CPOK 40 7 AHW OT gartata Ha nogaBaHe Ha
CbOTBETHATa nopbukKa.

(9) Npwn nogaBaHe Ha NOPBYKM 3a NOKYMNKa NocoYeHaTa B TSX Cyma Ce pasfernisi Ha EMUCUMOHHATA
CTOMHOCT, onpeAeneHa B CbOTBETCTBME C HacToswmTe MNpaBuna Ha PoHaa Yyaabp.

YcnoBus 3a ckntovBaHe Ha ﬂOFOBOpM 3a cuctemMaTn4HoO NHBecTupaHe

Un. 33. (1) WHBecTtutopute, KOMTO ca pmsmyeckn nuua, moraT ga ckrnodat [orosop 3a
cucteMatMyHo UWHBecTupaHe (CuctematunyeH uHBecTuuMoHeH nnad) (,CUIM Ooroeop®), no
cvnata Ha Kouto [ucTpubyTopbT M3NbifHsABa Ha MecevyHa 6asa Ha pgarta, u3bpaHa oOT
WMHBECTMTOpPA, NOpbYKa 3a 3annuceaHe Ha aanose B n3bpaHusa ot nieBecTutopa MoadoHa.

(2) Mpwn ckmousaHe Ha CUIM [oroBop WHBECTUTOPBLT € ONbXEH Aa MMa Mo cMeTkaTa Ccu
cpeqcTteaTa, Heobxogmmm 3a nsbpaHaTa MHBECTULNSA, KbM gaTaTa (UTe), NoCoYeHa B CbOTBETHUS
CUIM [oroeop, 1 HeobxoomMmnte cpeacTea ga Obaart No HeroBa CMeTKa OO0 M3MbIIHEHME Ha
nopbykaTa. [NlopbykaTa 3a NoKynka cbrnacHo takbB CUIM [JoroBop ce reHepupa aBTOMaTU4HO B
OEHS Ha WHBECTMUMSTa, onpefeneH OT MHBECTUTOpa, Mpy KOEeTO nopbykata ce cyuta 3a
nogageHa. B cnyyaute, korato n3bpaHUAT OT MHBECTUTOpPA Nepuoa Ha MHBECTMUMS CbBnaga c
HepaboTeH AeH, NnopbyKaTa ce reHepupa 1 cunTa 3a nogageHa B mbpBus creasaly paboTeH AeH.

(3) B cnyyan 4e nHBECTUTOPBLT HE € OCUrypun AoCTaTbyHO CpeAacTBa No cMeTkaTta Cu B AeHs,
n3bpaH 3a MHBECTULUMSA, MopbyKkaTa ce cyiTa 3a HeBanugHa v aBTOMATUYHO Ce aHynupa oT
cuctemara.

(4) (Omm. om 16.11.2021 2.)

(5) (N3m. om 20.11.2020 2.) lpn nogaBaHe Ha MOPBYKM CTOMHOCTTA MM Ce pasgenst Ha
nocnegHata eMMCMOHHa CTOMHOCT, onpeferieHa B CbOTBETCTBUE C HactoswwmTte [paBuna Ha
doHoa 4agbp, 3a Aa ce onpegenu nporHo3eH 6por ganose, npegMeT Ha nopbykaTa.
CwmeTkaTa/ute Ha knveHTa ce 6nokupal/T B AeHsi Ha nogaBaHe Ha nopbykaTa M ce 3aabrnkasal/T
Ha cneaBawmsa paboTeH AeH, cref KaTto MMa u3vucrieHa eMUMCUOHHA CTOWHOCT 3a AeHst Ha
nogaBsaHe Ha nopbykaTa. B cnyyan, 4e cnep onpegensHe Ha eMUCMOHHATa CTOMHOCT 3a AeHSA Ha
nogaBaHe Ha nopbykaTa U obpaTHa npoBepka B cucTemata (MpuM KOATO M3YUCNEHUST Opomn
AAnoBe ce YMHOXaBa no onpegerieHata eMMCUOHHa CTOMHOCT) ce Nory4yaBa napuyHa CTOMHOCT,
no-Manka oT nocoveHaTa B nopbykaTa, CMeTKkaTa Ha uHBectuTopa we 6bae gebutnpaHa c no-
BMCOKaTa CTOMHOCT U CbOTBETHO e 6baaTt nsgageHn gonbnHuteneH 6pon asnose B n3bpaHus
MoadoHa B 4ONBIAHEHUE KbM MPOrHO3HMsT Bpon.

V. U3YUCTIEHUE HA HETHATA CTOMHOCT HA AKTUBUTE, EMUCUOHHATA CTOUHOCT
N LEHATA 3A OBPATHO U3KYNMYBAHE HA OAJNIOBETE B NOA®POHOOBETE

HeTHa cTOMHOCT Ha akKTUBUTe



Un. 34. (1) HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bcekun [loadoHa ce onpeaens Bcekn paboTeH aeH
OT cegmumuaTta v BKHYBa CTOMHOCTTA Ha BCUYKM aKTUBW U MAcuBU, NPUTEXaBaHM OT CbOTBETHUSA
MoadoHa no 6anaHc KbM AeHs, KbM KOMTO OLiEeHKaTa ce oTHacs. Ako paboTeH geH e odmumanHo
00siBeH 3a HepaboTeH AeH, U3YNCIABAHETO HA €MUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
N3KyrnyBaHe Ha OANOBETE Ce M3BBbPLLBA Ha NbpBUS criefBall, paboTeH geH.

(2) Mpwn n3uncnseaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bceku NoadoHa ce nanonaea eguMHHa
MW nocrnegoBaTefniHa cucTeMa 3a OueHKa, KaTo ce B3eMaT npeaBu CbOTBETHUTE pPa3xoaw,
CBbp3aHM C AenHOoCcTTa no npogaxba n obpaTHO m3kynyBaHe Ha ganose B lMoadoHooseTe,
BKIMIOYUTENHO Takcute Ha [lenoantaps, KakTto 1 Apyrn pasxoam, ako Takmea ca npeaBuaeHu.

(3) (N3m. om 20.11.2020 e.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bcekn oT lNogdongoseTe TpsioBa
Aa e paBHa Ha cbopa OoT GanaHcoBaTa CTOMHOCT Ha BCUYKM aKTUBM Ha CbOTBETHUA oadoHa,
HamarneHa cbC cymaTta Ha 6anaHcoBaTa CTOMHOCT Ha BCUYKM HEFOBM NacuBu. HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha AN € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBWUTE, pa3feneHa Ha Opos Ha ganoseTte
B obpalieHne Ha cboTtBeTHUA MoadoHa. BanaHcoBaTa CTOMHOCT Ha akTMBUTE U NacuMBuUTE ce
onpegens B cCboTBeTCTBME C [1paBmnaTa 3a oueHKa Ha nopTdenna u onpegensiHe Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha noadoHaoBeTe Ha dPoHoa 4agbp, 0mobpeHn OT 3aMeCTHUK-
npeacegatenss Ha KomucuaTa 3a (bMHAHCOB HaO30p, PbKOBOAEL, ynpasneHuve ,Hapsop Ha
MHBECTULMOHHATa JENHOCT".

(4) OueHkaTa Ha akTmBuTE Ha lNogdoHaoBeTE ce M3BbpLUBA NMPU MbpBOHAYanHo npugodneaHe
(npnsHaBaHe) - nNO ueHa Ha npugobuBaHe. [locnegpawiaTta oueHka Ha aKTUBUTE Ha
MoaodoHaoBeTe ce n3BbpLLBA EXXEAHEBHO NO cnpaBeannBa CTOMHOCT.

(5) MocneppauwaTa oueHka Ha pMHAHCOBUTE MHCTPYMEHTU Ha NMoadoHaoBeTe ce n3BbpLUBaA MO
cnpaBennunBa CTOMHOCT B CbOTBETCTBUE C [1paBunaTa 3a oueHKa Ha nopTdenna n onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTuBute Ha noadoHgosete Ha doHaa daabp, NpPUETM OT
YnpaBnaBaLLoTo ApyKeCTBO.

(6) (M3sm. om 20.11.2020 2.) 3a c4eTOBOOHU Lenu hnHaHCOBUTE akTMBK B nopTdernna Ha gaaeH
MogdoHa, AEHOMWHMPaHW B 4yXXOecTpaHHa BanyTa, ce npeu3ducnssaT B fieBoBata WM
pPaBHOCTOMHOCT, onpeaeneHa no o6MeHHUsA Kypc, nyénukysaH ot bvnrapckata HapoaHa 6aHka,
BanuaeH 3a OeHsl, 3a KOWTO Ce OTHACH OLeHKaTa.

(7) (U3m. om 20.11.2020 e.) CTOMHOCTTa Ha 3aablkeHuaTa e paBHa Ha cbopa oT banaHcoBaTta
CTOMHOCT Ha KpaTKOCPOYHUTE M AbIrOCPOYHUTE 3aAbiPkeHns no 6anaHc Ha CbOTBETHUSA
MoadoHa. 3a cyeTOBOAHM LEenNn 3abiDKeHUsATa, AeHOMUHUPaHU B YyXaecTpaHHa BanyTa, ce
npeusyncnasat no obmMeHHUs Kypc, nybnukyBaH ot Bbrnrapckata HapogHa 6aHka B OeHs Ha
oueHKaTa. 3aabikeHuaTa ce OueHsiBaT B CbOTBETCTBME C MPUIIOXMMUTE MEXAyHApOAHU
cyeToBogHuM ctaHgapTn (MCPO) n cuetoBogHaTta nonutuka Ha PoHaa Yagbp.

YcnoBus n npouenypa 3a onpegensHe Ha eMUCUOHHaTa CTOMHOCT U LieHaTa Ha o6paTHO
M3KynyBaHe Ha ganoBeTe B [oadoHpoBeTe

Yn. 35. (1) HeTHaTa CTOMHOCT Ha akTMBUTE, HETHATa CTOMHOCT Ha aKTUBMUTE Ha s, eMUCUOHHaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha adnoseTe B lNogdoHaoBeTe ce onpenensat ot
KnoHa nog koHTpona Ha [leno3uTaps.

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



paboTeH geH (Npegcrtaenseal , I + 1, HA KOUTO Ce M3BbpLIBA OLEHKaTa“) 3a NpeaxogHus OeH
(npeactaenseawy ,4eH T, 3a KOWTO oueHkaTa ce oTHacsa”). AKO CbOTBETHUAT paboTeH AOeH
oduumanHo e ob6sBeH 3a HepaboTeH AeH, N3YNCIIABAHETO HA EMUCUOHHATa CTOMHOCT U LieHaTa
Ha o6paTHO U3KynyBaHe Ha ASNOBETE Ce M3BbPLUBA HA NbpBUA cneapa, paboTeH AeH.

(3) OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHaTa CTOMHOCT Ha aKkTUBUTE Ha gAan,
€MMNCUOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO n3kynyBaHe 3a Bceku [NoadoHa ce nssbpLuea no
cnefHUs HaunH:

a) o 10:00 4. Ha aeHs, B KOUTO Ce N3BBbPLLBA oueHKaTa (aeH , T+1%), YnpaBnsasawoTo ApyKeCTBO
nonyyaBa oT [uctpubytopa uWHMOpMauUMa OTHOCHO CcOenkMTe 3a npodaxba m obpaTHo
N3KyrnyBaHe Ha OsfnoBe Ha Bcekn [logdoHn ¢ npuKkniovmn ceTbiIMEHT M 3a Gpos gsnose B
obpauleHune 3a Bceku MNoadoHa KbM Kpasd Ha aeH , T

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

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

e 3BbLpPLUBA Ce MpeoLEeHKa Ha akTuBuTe Ha Bceku [NogdoHa no cnpaBennmBa CTONHOCT,
n3rotes 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
neH ,T¢

B) Jo 13:00 4u. Ha geH ,T+1“ KnoHbT npegocTtaBsa Ha [enosutapsa uanata vHdopmauusa 3a
onpepernieHata HeTHa CTOMHOCT Ha akTMBUTE Ha Bceku [logdoHa (BKNOYUTENHO 3a Gpos Ha
npogageHuTe n obpaTHO U3KYNEeHU ASMNOBE C MPUKIIOYMIT CETBIIMEHT), KakTo U 33 U34mcrneHuTe
€MMCMOHHa CTOMHOCT M LieHa Ha 06paTHO U3KynyBaHe.

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

) (N3m. om 20.11.2020 e.) YnpaensasaLoTo gpyxectso, 4o 17:00 u. Ha geH ,T+1%, o6asasa HCA,
€MWNCUOHHaTa CTOMHOCT M UeHaTa 3a obpaTHO u3kynyBaHe Bceku [MoadoHa 3a geH T Ha
WHTEpHEeT cTpaHuuaTta Ha KnoHa n Ha MHTEpPHET cTpaHuuaTta Ha OuctpubyTtopa.

(4) (M3m. om 18.03.2022 2.) KnoHbT npeactassa Ha KomucusTa 3a dpuHaHcoB Hag3op obobLueHa
NHGOPMALIMA OTHOCHO EMUCUMOHHUTE CTOMHOCTY M LieHUTe Ha 06paTHO U3KyrnyBaHe Ha gsnoseTe
B [NoadoHaoBeTe eauH NbT MECEYHO - B CPOK A0 Tpu paboTHM OHW Cnea kpasi Ha MeceLa.

(5) (U3m. om 10.05.2021 2.) EmMucmMoHHaTa CTOMHOCT 3a ganoBe BbB Bcuyku [NogdoHaoBe e
paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha OAN NMC pasxoguTe 3a eMuTupaHe, KOMTo ca o
2,5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha Oan 3a Bceku oT [NoadoHaoseTe.

(6) Lenata 3a obpaTtHo mM3kynyBaHe 3a Bcuyku MNogdoHaose Tpabea Aa 6bae paBHa Ha HETHaTa
CTOMHOCT Ha aKkTUBUTE Ha LI, onpeaeneHa B CbOTBETCTBME C HacTosAwmTe NpaBuna 3a oHaa
Yyaabp, MUHYC Takcata 3a ob6paTHO u3KynyBaHe B pa3mep Ha 5% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha OAN, ako nopbykaTa 3a obpaTHO M3KyrnyBaHe e No4aZdeHa B paMKUTE Ha eanH Mecel|
OT JaTaTa Ha 3anucBaHe Ha AsnoBeTe B CboTBETHUSA MoadoHA 1 € paBHa Ha HeTHaTa CTOMHOCT
Ha aKkTMBMTE 3a Asn B cboTBeTHUA Moadona cneq Toea.



(7) A3m. om 16.11.2021 2. u om 08.02.2022 2.) Npn NpomsiHa Ha pa3xoauTe 3a EMUTUPAHE U
TakcaTa 3a oOpaTHO M3KynyBaHe 3a HsikoM unn Bcuuku [ogdoHaoBe, KnoHbT yBegomsiBa
npuTexaTenute Ha AsnoBe MO Noaxodsl, HavvH, nocodeH B [lpocnekTa, BegHara creg
ogobpsBaHeTo Ha NpomeHuTe B NpaBunarta Ha PoHaa Yaabp OT 3amecTHUK-Npeacedartens Ha
Komucuata 3a ¢uHaHCOB Haas3op, pbKkoBoell ynpasneHue ,Hag3op Ha MHBECTUUMOHHATa
JenHocT".

VI. BPEMEHHA CINMMPAHE HA OBPATHOTO U3KYIMYBAHE
MNpaBuna n ycnosus

Un. 36. (1) (Usm. om 16.11.20212.) Keh Bun Cn AM, c pewleHne Ha KOMMETEHTHUS CU
KoprnopaTMBeH opraH unu KnoHbT C pelweHne Ha BucweTto pbkoBOACTBO, MOXe [a cripe
BPEMEHHO O0OpaTHOTO M3KynyBaHe Ha AsNOBE Ha HSAKoW wunu Bcudkm lMopdoHooBe Ha PoHaa
Yaabp B USKITHYUTENHM Crlydaun, ako 06CcTosiTencTBaTa ro HanaraT U ako CNMpaHeTo e onpaBAaHo
C Oornea VHTepecuTe Ha NpuTexaTtenu Ha OAnoBe, BKIIOYUTENHO B CeQHUTE Criyyau:

a) KoraTo CKIMHYBaAHETO Ha CAENKM Ha perynupaH nasap, Ha KOWTO 3HauMTenHa YacTt oT
aKTUBUTE Ha efuH unu noeede MNoadoHaoBe ca AoNyCHATU 0 TbProBusi, € NpekpaTeHo,
CNPSIHO UNW € OrpaHNYeHo;

©) KoraTto akTMBUTE UIM NacMBUTE Ha eguH Uy noeede NoadoHaoBe He moraTt ga 6bvaaT
npaeBunHo oueHeHn unu Ken bn Cu AM He Mmoxe ga ce pasnopexaa ¢ Tax 6e3 ga Haspeaun
Ha UHTEpPEecuTE Ha NpuUTeXaTenuTe Ha ASAnoBE;

B) (M3m. om 16.11.20212.) koraTo € B3€TO peLleHne 3a NIMKBMgaums nnm npeobpasysaHe
ypes cnvBaHe unu BrnvBaHe Ha ®oHaa Yagbp Mnu eguH unu noseve lNoadoHgose unu
TpaHcoOpMUpaHe B KOMEKTUBHA WMHBECTMUMOHHA CXema, KOSiTO He € 3axpaHBala
KONEKTMBHa MHBECTULIMOHHA CXeMa.

F) B cnyqalh Ha npekpatdaBaHe Ha 4orosopa c D.eI'IO3I/ITapFI nopagvn BMHOBHO HEN3NbJIHEHNE
Ha 3aablikeHundata My, OTHEeMaHe Ha ©aHkoBuA My INUUEH3 WK HanaraHe Ha Apyru
orpaHn4yeHuna BbPXY AenHocTTa MYy, KOWUTO nNpaBAT HEBb3MOXHO ,D,eI'IO3I/1Tap$IT aa
M3NbJIHABaA 3aAbIKEeHUATa C/1 Mo Aorosopa 3a Aeno3nTtapHu yecrnyrm n MoXxe ga Haspeau
Ha MHTEepeCcuTe Ha nputexarenmte Ha adanoese B eanH Unm nose4vye nO,EI,CbOH,EI,OBe;

[) B cny4van, 4ye e B3eTO peLleHmre 3a nukemngaums unm npeobpasysaHe Ha [MnasHua ooHA
Yaabp unu MaeseH nogdgoHAa.

(2) (U3am. om 16.11.20212.) Kem Bbu Cu AM MoOxe, C pelleHMe Ha CBOS KOMMETEeHTEeH
KopnopaTtueeH opraH, unu KnoHbT, ¢ pelweHre Ha Bucweto pbKkoBOACTBO, BPEMEHHO [a cripe
obpaTHO M3KynyBaHeTO Ha AANOBE Ha HAKoW unn Bcuyky MNMoadoHaose Ha PoHOa Yaabp, Korato
MMaBHMAT oA Yaabp uUnu eauH unu noeeye ot MaBHUTe NoadOHOOBE BPEMEHHO ca crnpenu
06paTHOTO M3KynyBaHe Ha CbOTBETHUTE UM AAIIOBE.

(3) (Msm. om 16.11.20212.) B cny4auTe no anuHea 1 n 2 no-rope, Kert b Cn AM unu KnoHsbT
yBegomsiBat Komucusarta 3a pmHaHcoB Haasop, denosutaps un Auctpmnbytopa, B Ka4eCcTBOTO My
Ha aucTpnbytop Ha PoHaa Yaabp, 3a B3ETOTO peLleHne Ao Kpas Ha paboTHUSA OeH, U CbOTBETHO
M yBedoMsiBa 3a Bb30OHOBABaHETO Ha OBpaTHOTO M3KynyBaHe A0 Kpas Ha paboTHUS OeH,
npeaxoxaall eHs Ha Bb30OHOBABaHETO.



(4) N3m. om 16.11.20212.) lNpn B3eMaHe Ha peLLUeHME 3a BPEMEHHO cnMpaHe Ha obGpaTHOTO
N3KynyBaHe Ha gsnoBeTe Ha eauvH unu nosede [loadoHpose, Ken bu Cu AM unu KnoHbT
npeycrtaHoBsiBa He3abaBHO M eMUTUPAHETO Ha HOBM OAMOBE 3a Mepuoda Ha CnupaHe Ha
o6paTHOTO M3KynyBaHe, KoraTo € onpegerieH TakbB nepuoa.

(5) (Omm. om 18.03.2022 2., usm. 20.06.20222.) NpnemaHEeTO Ha NOPBYKM 3a €OHOBPEMEHHO
obpaTHO u3kynyeaHe Ha gsnose B [logdoHg u 3anucBaHeETO Ha asanose B apyr lNMoadoHa Ha
doHOa 4Yagbp CbLWO Ce npekpaTsiBa, ako obpaTHOTO W3KyrnyBaHe Ha AANOBE OT HSAKOW OT
yyacteawmTe NogdoHaose e cnpsiHoO.

(6) (Msm. om 16.11.20212.) KoraTto mbpBOHA4YanHWAT nNepuog Ha cnupaHe TpsibBa ga 6bae
yobkeH, Ken Bbun Cn AM unn KnonvT yBegomsiBaT KomucusaTta 3a ¢umHaHCOB Hagsop u
[enosuTaps 3a ToBa 06CTOATENCTBO HE NO-KbCHO OT 7 AHW Npeaun N3TUYaHETO Ha NbpBOHAYanHoO
onpegeneHna nepuod. Korato CpokbT Ha cnupaHe € No-KpaTtbK OT 7 AHW, BKNIOYUTENHO KOrato
N3KynyBaHETO Ha OANOBe € CrpsHO nopagu TexHudeckn npudnHn, Ken bu Cu AM vnn KnoHbT
nsnpawia yBeJoMIIEHNMETO MO NPeAX0aHOTO n3pedeHne 4o kpasa Ha paboTHUA AeH, npeaxoxaaly
KpanHaTa gaTa Ha MbpBOHaYanHusa nepuog Ha cnupaHe.

(7) (NM3m. om 16.11.20212.) O6paTHOTO U3KynyBaHe Ha AAnoBe ce Bb30OHOBSIBA C peLleHne Ha
KOMNETEHTHMSA KOPrNopaTUBEH OpraH Ha YNpaBnsasaLLoTo APYKECTBO UMK C peLleHne Ha BucleTo
pbKOBOACTBO Ha KrioHa, crnep usatudaHe Ha cpoka Ha crnvpaHe, onpefeneH B MbpBOHaYanHoOTO
pelleHne 3a cnvpaHe Ha obpaTHOTO M3KyrnyBaHe Wnu B NocneaBallo pelleHne 3a yabIhkaBaHe
Ha TO3W CPOK.

(8) (N3m. om 16.11.20212.) Kenn Bu Cn AM nnn KnoHbT yBegomsaBaT nputexarenuTe Ha OsnoBe
32 peLIeHNeTo 3a cnupaHe Ha 06paTHOTO M3KyMNyBaHe M 3a NOCNEeABALLO peLleHne 3a HErOBOTO
Bb300OHOBsBaHe He3abaBHO crieq B3eMaHeTo MM 4dpe3 yebcanta Ha KnoHa u yebcainta Ha
OuctpubyTtopa.

(9) Mopbykn, HanpaBeHn cneq nocnegHoTo NybnukyBaHe Ha LeHa 3a obpaTHO M3KynyBaHe U
npean HayanoTo Ha BPEMEHHO CnnpaHe Ha 0BpaTHOTO M3KynyBaHe, He ce U3nbrHaBaT. KNnoHbT,
Jencrteauy, vypes Anctpubytopa, Bb3CTaHOBSABA CYMUTE Ha MHBECTUTOPUTE, Nodanu nopbyku 3a
3anunceaHe Ha gsnose B lNoadoHa, no 6aHkoBaTa MM cmeTka unu B knoH Ha OBBb oo kpasa Ha
paboTHUA OeH, cneggall AeHs Ha NogaBaHe Ha MOPbYKUTE.

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

Un. 37. (Usm. om 20.11.2020 2. u om 11.01.2021 2.) CnegHnTe Takcu 1 pasxoau ce nnawlaTt cbC
cpefcTBaTa Ha Bcekn oT NogdoHgoBeTe:

a) (M3m. om 16.11.2021 e.) Bb3HarpaxxgeHue Ha Ken bu Cn AM - Bcekn MNoadoHa abmkm Ha Ken
Bn Cn AM Takca 3a ynpaBneHue 3a ynpaBrieHMeTo Ha CboTBeTHUA oadoHa, KoaTo we 6bae
KankynvpaHa camo BbpXy Ta3u 4acT OT akTUBUTE Ha cboTBeTHUA NMoadoHa, KOATO e MHBecTMpaHa
(T.e. npeacTaensea MHBECTULMM) BbB (PUHAHCOBU MHCTPYMEHTU, PasfiNdHN OT akuuu, nsgageHu
OT CbOTBETHUS KopecnoHaupal MnaseH noadoHa, u we 6bae KakTo crneasa:

MoadoHa Takca 3a ynpaBneHue
OBb Ekcneptina [edaHanseH banaHcupaHr Makc. 1.51% rogmiiHo
(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 fedaHsnseH 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

Ekcneptina dnHamnyeH TonepaHTteH (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 EkcnepTtUins Ec Ep An [ledaH3nBeH
KoHcepBaTuBeH

ISIN BG9000006221

Makc.

1.51% roguwHo

OBb Excneptin3 Ec Ep An [ledpaH3mseH
BanaHcupaH

ISIN BG9000005223

Makc.

1.51% roguwiHo

OBb Excneptin3 Ec Ep An [inHamumyeH
BanaHcupaH

ISIN BG9000003228

Makc.

1.69% roguiHo

OBb Excneptin3 Ec Ep An [ledpaH3mseH
TonepaHTeH

ISIN BG9000004226

Makc.

1.51% roguwiHo

OBb Excneptin3 Ec Ep An inHamunyeH
TonepaHTeH

ISIN BG9000002220

Makc

. 1.69% roguwHo

OBb EkcneptUins Ec Ep An CunHo AnHamudeH
TonepaHTeH

ISIN BG9000001222

Makc

. 1.83% roguwHo




B ponbnHeHue, Ken bu Cn AM, koeTo e ynpaBngaBaLlo ApYyXecTBO M Ha [naBHusa oHa
Yyaabp u MMaeHUTE noadoHaoBe, Wwe cbbupa Takca 3a ynpaBrieHne, KOATO e ce Kankynupa u
HauncrnsiBa BbpXy akTMBMUTE Ha CbOTBETHUTE [NnaBHM nogdoHOoBe, KOMTO ca nNpugodbuTty B
pesyntat OT HanpaBeHuTe MHBecTUUMM OT [logdoHaoBeTe B KopecnoHaupawute um [naeHu
nogdoHgoee. Tasu Takca 3a ynpaeneHue we obae kankynupaHa Ha 6a3a Ha cpeaHus pa3mMep Ha
o0LmMTe aKTUBM Ha CbOTBETHMTE [NaBHM NogdoHAoBE U We 6bae B pasMep Ha CbLUMS NPOLEHT,
NOCOY€EH MO-rope 3a CbOTBETHO KopecnoHanpaluuTe um NMoadonaose. o TO3M Ha4YNH Ta3u Takca
3a ynpaeneHue e 6bae MHAMPEKTHO noeta oT cboTBeTHUTE lMoadoHaoBe, KaTo akuMoHEpPU B
KopecnoHaupawuTe nm MaeHn nogdoHAOBE, KOETO 03Ha4YaBa, Ye PUHAIHO Liie Obae KOCBEHO
noeta OT NpuTexarenute Ha ganose oT NoggoHaoBeTe.

Ken Bbu Cu AM, obauve, HAMa ga cbbupa Takca 3a ynpaBreHue BbpXy akTUBUTE Ha
MoadoHaoBeTe, KOUTO Ca MHBECTUPAHK (T.e. NpeacTaBnsaBaT UHBECTULUKN) B aKL MK, U30a0eHN OT
KopecnoHampaiumTte nv nasHy noadoHaoBe, KaTo No TO3K HAa4YKH Wwe 6bae n3derHaTo 4BOVNHOTO
HauducrsiBaHe Ha Takca 3a ynpasfieHue BbpXy e4HU U CbLUN aKTUBU.

0) Bb3HarpaxaeHue Ha [lenosuTaps;

B) (M3m. om 16.11.2021 2., om 21.12.2021 e. u om 08.02.2022 2.) pyrv pa3xoau 1 Takcu,
BKIFOYMTENHO, HO HE CaMo:

e [lbpBOHauanHuM Takcn kbM Kommcusita 3a dMHaAHCOB HAA430p 3a 3gaBaHe Ha pa3spelleHne
3a opraHusnpaHeTo (Cb3aaBaHeTo) 1 ynpaeneHneTo Ha PoHaa Yagbp u ogobpsBaHe Ha
uHBectTuuMM B [nasHuTe noadoHOOBE, KakTo M 3a M3gaBaHe Ha paspelleHue 3a
OopraHm3mpaHeTo (Cb3gaBaHETO) M YMpaBreHMETO Ha CboTBeTHUTE [loadoHaoBe wu
ono6peHne Ha MHBECTULUMM B KOopecnoHaupalwmTe um MnasHm noadgpoHaoBe;

e Takcu Ha KomuncusaTa 3a pyHaHCOB Haa30p 3a TeKyLl Haa3op;

e HaAnexHW KOMUCUOHM 3a 0B6CMy>KBaHe HA UHBECTULMOHHWN NOCPEeaHNLM;

e  OBIDKAMO Bb3HarpaxgeHue Ha permctpyupaHus OguTop 3a OAWUT Ha rogunwHus oMHaHCOB
OTYeT;

e [ObPXaBHU TaKcy;

e [Ob/MDKMMUM Takch 3a LleHTpaneH genoautap AL,

e [lpyrn HeobxooMmm onepaTMBHM TakCy U pasxoau.

Tesn gpyrn pasxoam v Takcu, n3dmcnsBaHn Ha 6asa Ha cpegHust pasMmep Ha obLuMTe akTUBK Ha
KOHKpeTHUs NMoadoHa, e 6baaTt B pa3mep, KakTo crieasa:

MoadoHn Opyrv pa3xoam u Takcu

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

ISIN BG9000004218

OBbb Excneptn3 fedaHsuBeH banaHcmpaH Makc. 0.25% roguiHo
(JTEBA)

ISIN BG9000003210

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

ISIN BG9000005215




OBb EkcneptUina edaHaneeH TonepaHTeH
(JIEBA)

ISIN BG9000006213

Makc. 0.25% roguiiHo

OBb Ekcneptin3 AuHamuyeH banaHcupaH
(EBPO)

ISIN BG9000008219

Makc. 0.50% rogmLiHo

OBb Ekcneptin3 AuHamuyeH banaHcupaH
(JIEBA)

ISIN BG9000007211

Makc. 0.50% rogmLiHo

Exkcneptin3 nHamnyen TonepaHteH (EBPO)
ISIN BG9000009217

Makc. 0.25% rogmiiHo

OBb Ekcneptin3 AuHamuyeH TonepaHTeH
(NEBA)

ISIN BG9000010215

Makc. 0.25% rogumiiHo

Obb EkcnepTtUina CunHo OuHamunyeH
TonepaHTeH (EBPO)

ISIN BG9000011213

Makc. 0.30% roguLlHO A0 M3TU4YaHe Ha
TPUW roavHu creq 3ano4yBaHeTo Ha
Moadonaa n makc. 0.10% cnea Toea

Obb EkcneptUina CunHo OuHamunyeH
TonepaHTeH (JIEBA)

ISIN BG9000012211

Makc. 0.60% roguwlHO A0 M3TUYaHe Ha
TpM TroouMHW cnep 3ano4YBaHeTo  Ha
Moadonaa n makc. 0.10% cnea Toea

OBbb EkcnepTtUins Ec Ep An [ledaH3nBeH
KoHcepBaTuseH

ISIN BG9000006221

Makc. 0.70% roguwiHO OO0 M3TUYaHE Ha
TpM TroouMHW cneg 3ano4YBaHeTo  Ha
MoadoHaa n makc. 0.10% cnen ToBa.

OBbb EkcnepTtUins Ec Ep An [ledaH3nBeH
BbanaHcupaH

ISIN BG9000005223

Makc. 0.70% roguwlHO OO0 M3TUYaHE Ha
TpM TroOuMHW cneg 3ano4YBaHeTo  Ha
Moadonaa n makc. 0.10% cnen ToBa

OBbb EkcneptUii3 Ec Ep A InHammyeH
BanaHcupaH

ISIN BGS000003228

Makc. 0.70% roguwiHO A0 M3TUYaHe Ha
TpY roguvHM crieqd  3ano4vBaHeTo Ha
Moadornaa n makc. 0.10% cnen ToBa

OBbb EkcnepTtUins Ec Ep An [ledaH3nBeH
TonepaHTeH

ISIN BG9000004226

Makc. 0.70% roguwHO A0 U3TUYaHe Ha
TP TOOMHW Ccref  3anoyBaHEeTO  Ha
Moadornaa n makc. 0.10% cnen ToBa

OBb Excneptin3 Ec Ep An [inHamunyeH
TonepaHTeH

ISIN BG9000002220

Makc. 0.70% roguHO A0 U3TUYaHe Ha
TP TOOMHW Ccref  3anoyBaHEeTO  Ha
Moadornaa n makc. 0.10% cnen ToBa

OBb EkcneptUinz Ec Ep An CunHo AnHamuyeH
TonepaHTeH

ISIN BG9000001222

Makc. 1.40% roguwHO A0 U3TUYaHe Ha
TPM TOOMHW Ccref  3ano4yBaHeTO  Ha
Moadornaa n makc. 0.10% cnen ToBa

r) (Hoea om 11.01.2021 2., usm. 21.12.20212.) Opyrn Tekywn pa3xoam n Takcu, 3annawiaHn ot
MMaBHUTE NoAdOHAOBE BbB Bpb3Ka C HanpaBeHUTE OT TAX UHBECTULMMK, KOUTO Ce HavucnsasaT
BbpXY aKTMBUTE Ha CboTBETHUTE [NaBHM NnoadoHaoBe, NPUAOCBUTN B pe3ynTaT OT MHBECTULUUTE
Ha NogdoHaoBeTe B kopecnoHavpawmte um MasHu nogdoHaose. 1o To3n HaunH Tean pasxoau



N Takcu we Obaar MHOMPEKTHO MNoeTn OT cboTBeTHUTe [loadoHaoBe, kaTo akUMOHepU B
KopecnoHgupawuTe um [naeHn nogdoHaoBe, KOETO 03Ha4yaBa, Ye pmHanHo we 6baaT KOCBEHO
noeTu OT NpuTexarenuTe Ha gsanose ot lNogdoHaoBeTe.

TekywmTe pasxoamn u Takcy Ha MnaeBHWUTe noadoHaoBe, KOUTO We 6baaT UHAMPEKTHO NOETU OT
kopecnoHaupawmte um MNoadoHaoBe B AONbIIHEHME HA TakcaTa 3a ynpaBreHue, nocodeHa cnej
Tabnuuara B 6. a) no-rope, BKMOYBAT ONepaTUBHU 1 aaMUHUCTPATUBHM pa3xoau, KakTo crnezsa:

e AAMMHUCTPATMBHA Takca B pasmep, NOCOYEH B 4acTTa 3a BCeku [NaBeH noadoHg ot
npocnekta Ha [naBsHus ooHg Yaabp;

e [lenosuTapHa Takca B pa3mep, MOCOYEH B 4acTTa 3a Bceku [naeeH noadoHO oT
npocnekta Ha MnaBHUS OOHA Yaabp;

o [lpyrn Tekywm pasxoaum n Takcn Ha [maBHMTe nogdoHOoBe (Hamp. ObpXKaBHU TaKcw,
Takcu 3a oauT u ap.);

e [laHbun, nnateHn oT [NaBHUTE noadoHOOBE BbLB Bpb3Ka C HarnpaBeHUTE OT TAX
WMHBECTULMM, KOraTo CbOTBETHO MPUMNOXNMMOTO 3aKOHOOATENCTBO NpeABMKaa TakMBa;

e Takcu 3a 3anuceaHe M 06paTHO W3KynyBaHe, MNnaTeHUM OT CbOTBETHUTE [naBHU
noadoHAOBE BbB Bpb3ka C HANpaBeHUTE OT TAX UHBECTULMM B APYrv NPeanpuaTus 3a
KONEKTUBHO MHBECTUMPAHE B U3MbJIHEHME HA MHBECTULMOHHUTE UM LIENU U NOMUTUKW,
4YMMTO pasmMep 3aBUCK OT oGema Ha U3BbPLLEHUTE OornepaLmmn BCsika roanHa;

° ,El,pyrl/l pa3xoan, nnateHn OT CbOTBETHUTE maBHu I'IOLI,(*)OHD,OBG BbB Bpb3Ka C
HanpaBeHuUTe OT TAX MHBECTULUNN B OAPYrn npeanpuatTna 3a KONnektTmBHO MHBeCTupaHe B
n3noriiHeHne Ha MHBECTULUMOHHUTE UM Uernn 1 NoJINTUKN, YHNUTO pa3mMep 3aBUCU OT
npasunarta Ha Te3un apyru npeanpuatmna 3a KOneKktTmBHO MHBECTUpaHe U CTOMHOCTTa Ha
akTmeuTe Ha [nMaBHuTE I'IO,D,(*)OH[J,OBG, MHBECTUpPaHn B TAX.

ToYHMAT pasmep Ha TeKywuTe pasxoauM U TakCcu, nnaTeHn oT Bceku [naseH noadoHa, ce
ny6nvkyBa B roguliHmMTe pvHaHCOBM OTYETH Ha [NaBHMA hoHA Yaabp.

Takcute n pasxoguTte, NOETU AUPEKTHO WM MHOMPEKTHO OT Bceku lloadoHa, He morat Ada
HagBuwasaT 5% OT cpegHaTa rogmiHa CTOMHOCT Ha HETHUTE akTMBU Ha cboTBeTHUA NMoadoHa.

Un. 38. (M3m. om 16.11.2021 2.) Bcnykum Takem 1 pasxoan, CBbp3aHu ¢ opraHmanpaHeTo Ha doHaa
yagbp W cboTBeTHUTE [loadoHOoBe, BKAYUTESNTHO KOMUCMOHM Ha NpodecuoHanHm
KOHCYNTaHTN, BCAKAKBM NPUNOXMMWN TakCK 3a pasrnexgaHe Ha JOKYMEHTU NO opraHusvMpaHe Ha
doHpa Yagbp u cvotBeTHUTE MNoadoHaose, 3annaiadm Ha Komncus 3a ¢mMHaHCOB Haa30p BbB
Bpb3Ka C MnorflydyaBaHe Ha paspelueHne, pecrnekTUBHO, 3a OpPraHM3MpaHeTo U ynpaBfieHNeTo Ha
doHpa yanobp, MNMoadoHaoBeTe, U perncTpaums Ha asnoBeTe 3a npogaxba e 6baaTt noetn ot
MoadonaoBeTe. Te3n Takeu n pa3xoau ce oyakea ga He Hagsuwasat 55,000 eBpo (netaeceT m
net xvnsaam espo) (6e3 A0C, ako e npunoxumo) n morat ga 6baaT amopTU3MpaHn B paMkuTe Ha
nbpBUTE 5 (NET) rOANHMUIM APYT NEPUOA, KOMTO YNpaBnaBaLoTo APY>KECTBO MOXE Aa Onpeaen,
N NO Ha4yMH, NO KONTO YNpasnsiBawWoOTO OPYXECTBO, MO CBOE COBCTBEHO YCMOTPEHME, cYMTa 3a
crnpaBeanms.

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 2.) 3amaHaTa Ha Ken bu Cn AM kaTo ynpasnsBaLLlo ApY>XeCTBO
Ha ®oHaa Yaabp ce u3BbpLUBaA cried ogobpeHne oT 3amecTHUK-NpeaceaaTens Ha Komucusita 3a



oMHaAHCOB Haa30p, pbKkoBoAell ynpaeneHuve ,Hags3op Ha WHBECTMUMOHHATa AEWHOCT, B
cnefHuTe cnyvau:

a) ako nuueHsbT Ha Ken bu Cu AM kato ynpaBnsiBawo ApyXecTBO O6bae OTHET OT
KOMNETEHTHUS perynaTop unu e orpaHNYeH 4o TakaBa CTENEH, KOETO NPaBu HEBb3MOXHO
N3NbJIHEHNETO Ha 3agbibkeHuMaTa My KbM PoHOoa yagbp U MOXe Oa HaBpeau Ha
WHTEPECUTE Ha UHBECTUTOPUTE;

6) Mpun npekpaTsaBaHe Ha Ken bu Cn AM,;
B) Ako Ken bn Cn AM 6bae 068BEHO B HECHCTOATENHOCT.

(2) Mpw Bb3HMKBaAHE Ha HAKOe OT obcTosiTencTeaTa, nocodeHn B anuHes 1 no-rope, Ken bu Cu
AM wmsnpawa Ha [JenosuTtapsa B CPOK OT 5 AHW ugnaTta HannyHa uHdopmMaums 1 JoOKyMeHTauns
BbB Bpb3ka C ynpaereHneTto Ha PoHaa 4vaabp. Odenosutapar ynpasnasa doHaa vaabp no
N3KINIOYEHNE 3a Neprod, He No-ab/br OT TPpM Meceua, 4O CKITH0YBaAHE Ha CriopasyMeHue ¢ Apyro
ynpaBndaBawo OpPYXeCcTBO uMnvM OO npeobpasyBaHeTo Ha PoHoa 4vagbp 4pe3 CnuBaHe Wnu
BITMBaHe.

(3) N3m. om 08.02.2022 2.) 3amecTHUK-Npeacegatendar Ha Komucnsita 3a puHaHCOB Haa3op,
pbkoBodelw, ynpaeneHve ,Hag3op Ha WMHBECTUUMOHHATa AenHocT®, opobpsiBa  Opyro
ynpaBnsBaLLlo APY)XeCTBO 3a ynpaBneHneTo Ha PoHaa Yaabp nNpuy ycrnosusita u pefa, NoCoYeHM
B rmasa neta, pasgen | ot Hapen6a Ne 441,

IX. BEMO3UTAP
HoroBop 3a aeno3utapHu ycnyru. ®yHKUMM Ha aeno3utaps

Un. 40 (1) OTHoweHusTa mexay Ken bun Cu AM, geincteawlo ot mmeto Ha doHaa vaawbp, U
[enosutapart ce ypexaat ypes [Jorosop 3a genosutapHu ycnymm (,,JJoroBop 3a Ageno3ntapHu
ycnyru“).

(2) OorosBopbT 3a Oeno3vTapHUM YCNyrm ce CKoYBa B CLOTBETCTBME C M3UCKBAHUATA Ha
30KNCAOMKW, aktoBeTe 3a HErOBOTO NpunaraHe n B cboteeTcTaue ¢ PernameHT (EC) 2016/4382.

(3) MvHuMmanHuTe 3agbimkuTenHu enemeHtTn Ha [JoroBop 3a AenosuTapHu ycryru mexay
Ynpasnasalloto gpyxectso u [enosutapsa ce onpegensat oT PernameHnT (EC) 2016/438 n ca
KakTo cregga:

a) onucaHune Ha ycnyrute, KomTo e ObaaTt npeaoctaBAHn OT ,El,eno3|/|Tap9|, KakKTO U Ha
npouenypute, KOUToO ,D,eI'IO3I/ITapFIT TpFI6Ba Aa BbBede 3a BCEKM BWUO aKTMBMW, B KOMTO
HOD,CI)OHLI,OBeTe MoraTt oa uHBecTtmnpar, 1 KOUTO MYy Ce NpeocCTaBAT 3a CbXpaHEHUE;

©) onucaHmMe Ha Ha4yMHa, NO KOMTO LWe ce OCbLLeCcTBABAT PYHKLMMUTE MO CbXpaHeHne u
Ha430p B 3aBMCMMOCT OT BuAa akTUBM 1 reorpaddckute permoHn, B kouto MNMoadoHaosete
Bb3HaMepsBaT ga MHBECTUpaT, B T.4. BbB BPb3Ka CbC 3a4b/DKEHUATA MO CbXpaHsiBaHe,
cnucbuuTe C AbpXaBu U npouenypute 3a gobaBaHe vnu npemaxBaHe Ha AbpXaBu OT
Te3an cnucbun. Tasnm uHdopmauums criegea ga € B CbOTBETCTBME C MHGOpMaumsTa,

'Hapen6a Ne44 ot 20.10.2011 r. 3a W3MCKBAHMATA KbM [EMHOCTTA HA KONMEKTUBHWUTE WHBECTULIMOHHW CXEMW, yrnpasnssaliuTe
OPYXXeCTBa, HaUMOHaNHUTE WHBECTULMOHHU ¢pOHOOBE, anTepHaTUBHUTE WHBECTULMOHHM (POHOOBE W nuuaTa, ynpaBnsiBaliu
anTepHaTUBHU MHBECTULMOHHM hoHO0BE

2 Nlenernpan pernameHT (EC) 2016/438 Ha Komucusita ot 17 fekemspu 2015 roavHa 3a gombiHeHWe Ha JupekTuea 2009/65/EO Ha
EBponelickusi napnameHT n Ha CbBeTa Mo OTHOLUEHWE Ha 3aAbIDKEHMsTA Ha Aeno3uTapuTe



npegocrtaBeHa B Hactoswwmte [NpaBuna Ha PoHga yagbp, opyrM npasBuna Ha doHaa
Yyagbp M B OOKYMEHTUTE 3a npegnaraHe Ha [naBHua oHn Yagbp wn [naeHuTe
noadoHaoBe, Kacaellm akTueuTe, B konto lNogdoHoBeTe MoraT Aa MHBECTUpAT;

B) CPOKbT Ha BanngHOCT M YCrOBUSTa 3a M3MEHEHNE N npekpaTaBaHe Ha [loroBopa 3a
Oeno3nTapHn YCrnyrun, BKIOYUTENHO obcTosaTesnicTBara, KOMTO MoraT ga gosedaT Oo
npekpatsieaHe Ha [loroBopa 3a AenosntapHuM YCIyrn, Kakto W WHgopmaums 3a
npouegypata 3a npekpaTsiBaHe M Mpouegypute, nocpeacTBoM Kouto [enosvTtapar
npegasa uanara cbhblectBeHa nHopmauna Ha HoBuUs genosuTtap Ha lNogdoHaoseTe;

r) 3agbimKeHUsITa 3a NOBEPUTENHOCT, NMPUMOXUMW MO OTHOLLEHME HA CTPaHUTE CbIMacHo
CbOTBETHUTE M3NCKBAHMSA Ha MPUNOXMMOTO 3aKOHOOATENCTBO. Te3n 3aQbilKEHUs He
cnefBa [a Bb3NpenAaTcTBaT Bb3MOXHOCTTA 38 KOMMNETEHTHUTE OpraHu Aa pasnonarar ¢
AOCTbM A0 CbOTBETHUTE AOKYMEHTU U MHpOpMaLUS;

) cpeacTtsaTa v npouenypuTe, nocpencTsom kouto [denosntapat npegoctass Ha Ken bu
Cu AM usinaTta uHopmalms, KoAaTo e Heobxoauma, 3a Aa moxe Ken bu Cu AM pa
N3NbMHABA 3a4bIIKEHUSTA CU, BKIIOYMTENHO Aa YpaXHsiBa BCUYKM CBBbP3aHN C akTUBUTE
npaea, 1 3a Aa MOXe [Ja UMa CBOEBPEMEHHA W ToYHa NpeacTaBa 3a cMeTkuTe Ha PoHaa
yaabp u NoadoHaoBeTe;

e) cpegcteaTta u npoueaypute, nocpenctesom kouto Ken bu Cu AM npepocTtaBda Ha
Jenosutapa uanata uHdopMaums, OT KOATO TOWM ce HyXaae, 3a Aa W3NblHgaBa
3a4bi/KEeHNATa CM — UMK OCUrypsiBa 4ocTbna My OO0 Hesl, BKITIOYMTEITHO MpoueaypuTe,
nocpeactesom kouto [enosuTtapaT we nonyyaBa uHdoOpmauus OT Opyrm nvua,
onpeaeneHn ot Ken bu Cu AM;

X) npouegypuTe, KOUTO ce npwunarat npu nnaHUpaHoO W3MEHEHWe Ha HacToswuTe
MpaBuna Ha PoHaa Yagbp unu B Npocnekta nnu apyrn OOKYMEHTUTE 3a npeasiaraHe,
KaTto nogpoOHO ce onuceaT obcToATencTeaTa, npu Kouto [deno3utapaT TpsioBa ga 6vae
NMHOPMUpPaH 1nu Npy KOUTO € Heo6xoanMO NpeaBapuTENHOTO Cbrnacue Ha [enosuntaps,
3a [a ce NpUCTbNN KbM U3MEHEHUNETO;

3) usnarta Heobxoauma nHdopmauus, KoaTto Tpabea aa ce obmeHn mexay Ken bu Cn AM
nnn TpeTo nuue, 4encTeawo oT umeTo Ha PoHaa Yaabp, OT egHa cTpaHa, u [denoauTaps,
OT Jpyra, cBbp3aHa C npogaxbarta, 3anucBaHeTo, MOKynkaTa, eMUTUPaHEeTo,
obescuneaHeTo 1 06paTHOTO U3KyNyBaHe Ha Asanose Ha NoadoHaoseTe;

1) usnarta Heobxogmma nHdopmMaLms, KoATo Tpsibea aa ce oomeHn mexay Ken bu Cu AM
unn TpeTo nuue, AencTBaLLo oT umeTto Ha PoHaa Yaabp, OT egHa cTpaHa, 1 [lenosuTtaps
— OT Apyra, BbB Bpb3Ka C U3MbIIHEHMETO OT [leno3uTtaps Ha 3agbilKeHusITa My,

M) KoraTo CTpaHUTE Bb3HaMepsBaT [a Bb3NOXaT Ha TPETO NUue Aa M3NbIHABA TEXHU
CbOTBETHU 3a4b/PKEHUA — 3a0bIPKEHMETO PeaoBHO Aa NpeaocTaBAaAT MHdopmMaums 3a
BCSAKO onpenerneHo TpeTo nuue, a npu nouckBaHe — MHOopMauus 3a M3non3BaHuTe
Kputepun 3a nsbop Ha TPEToTO nuue M NpeasBuaeHuTe CTbMKM 3a KOHTPONMpaHe Ha
AencteusTa Ha n3bpaHoTo TPETO NUUE;

K) MHdopmauuaTa 3a 3ajayunte U OTFOBOPHOCTUTE Ha CTpaHUTE BbB Bpb3Ka CbC
3agbrkeHusiTa UM B obnacTra Ha npeJoTBpaTsaBaHETO Ha NpaHeTo Ha napu n bopbata ¢
bnHaHCUpaHEeTo Ha Tepopusma;



n) nHopMaumdaTa 3a BCUYKN NAapUYHMU CMETKN, OTKPUTU Ha umeTo Ha Ken Bu Cu AM (nnu
Ha umeTo Ha dPoHaa vagbp/ MNoadoHooBeTe cnoped cny4asl), 4eWCTBaWO OT MMETO Ha
MoaodoHaoBeTe, M npouenypaTa 3a ysBegomsBaHe Ha [lenosutapsa 3a OTKpUBaHETO Ha
HOBa CMEeTKa,;

M) nHdopMauusaTa 3a npoLeayparta no eckanaums Ha cnydamTte Ha [lenosuTaps, B T.4. 3a
nuuaTta B Ken b Cn AM, kbm Konto [leno3ntapsT Tpsibea ga ce o6bpHe, Korato 3ano4vHe
TakaBa npoueaypa;

H) 3a4bImKeHneTo, NoeTo oT [leno3ntapsi, 4a U3BECTH, LLOM Hay4du, Ye pa3neneHneTo Ha
aKkTMBUTE HE e — WNN Beye He e — [ocTaTb4yHO, 3a Ja ObaaT Te 3alUTeHn oT
HECbCTOSITENTHOCT Ha TPETOTO N1LE, Ha KOETO B CbOTBETCTBME C YneH 22a oT [npektusa
2009/65/EQ® ca aenervpaHun dyHKLUM NO CbXpaHeHne B AaaeHa lopucankums;,

0) npoueaypuTe, ¢ KOMTO Ha [leno3nTapsi ce NO3BOsIBa BbB BPb3Ka CbC 3a4bJKEHMATA
My Oa npoyyBa gencteusta Ha Ken bu Cu AM n ga oueHsiBa Ka4eCTBOTO Ha nonyyeHaTa
MHopMaLs, BKIIOYUTEMNHO Ypes noryvyaBaHe Ha AOCTbMN 40 CHETOBOOAHUTE KHMUIM Ha Ken
Bu Cn AM nnu 4pes noceLleHns Ha MSACTO;

n) npouenypute, ¢ kouto Ken bn Cu AM moxe ga aHanuaupa M3MbAHEHWETO Ha
OOroBOPHUTE 3aabiKeHUs Ha [JenoauTaps.

(4) NMndbopmaumsita 3a cpegcreata v npoueaypute no Oykem a) — n) ce noco4ea B [Joroeopa 3a
Aeno3nTapHW YCryru n BbB BCAKO NOCNeABaLlo HErOBO U3MEHEHNE.

Un. 41. (1) besHannyHnTe MHAHCOBM MHCTPYMEHTU, NpuTexasaHu ot [NogdoHaoBeTe, ce BOAAT
B noacmeTkn Ha [enosutapsi npu m3bpaHus oT [leno3ntaps noggenosvntap, a octaHanuTte um
aKTUBM ce cbxpaHsBaT oT [lenosutaps, KOWTO U3BbPLUBA BCUMYKW MNflallaHuUs OT UMETO Ha
MoaodoHaoseTe.

(2) B cvoTtBeTCTBME C ,D,OFOBOpa 3a geno3vtapHu ycnyrm m npunoxXmmMoTo 3aKoHOOaTerCTBoO,
,D.eI'IO3I/1Tap$IT OencTBa KaTto nonevnten u aeno3ntap Ha nOD,(*)OHLI,OBeTe N CbXpaHdBa TEXHUTE
aKTnBU, BKIMIOYUTESTHO!

a) ocurypsiea, 4e emuTMpaHeTo, npogaxbara, oOpaTHOTO U3KynyBaHe N 06e3cunBaHeTo
Ha gsinoBeTe Ha NoadoHaoBeTe ce n3BbLPLUBAT B CbOTBETCTBME CbC 3akoHa 1 [MpaBunaTa
Ha ®oHOa Yaaobp u apyrute npasuna Ha ®oHaa Yaabp;

6) ocurypsiea, Ye CTOWMHOCTTa Ha AsnoBeTe Ha Bceku [MoadoHa ce u3uncnsea npu
cnasBaHeTo Ha 3akoHa U [NpaBunata Ha PoHga Yagbp v OpyruTe npasuna Ha doHaa
Yaabp;

B) OCbLLECTBABA PeOBHN paBHSBAHUSA MEXAY CMETKUTE, KOUTO BOAAT YNPaBnsBaLloTo
apyxecTtso 1 [leno3utapsT 3a aktmeuTte Ha NogdoHaoBeTe, a B criydauTe no yn. 37a ot
3OKNCLOMNKN — n cbe cMeTKUTE, KOUTO BOAN CbOTBETHMS NOAAENO3UTAP;

r) ocurypsiea npesexxgaHe B 0bnyanHMTE CPOKOBE Ha BCUYKU NapuyHM CpeacTBa B Nonsa
Ha lNoadoHaoBeTe, NPOM3TUYALLN OT CAENKN C TEXHU aKTUBY;

8 Oupektusa 2009/65/EO Ha EBponeiickus napnameHT v Ha Cbeeta ot 13 tonim 2009 rognHa OTHOCHO KOOPAMHUPAHETO Ha 3aKOHOBUTE,
noA3aKkoHOBUTE M aAMUHUCTPATUBHUTE pasnopendyn OTHOCHO MPeAnpUATUATa 3a KONMEKTUBHO MHBECTUPaHe B MPEeXBbPIUMMU LEHHU
kHxa (MKUMLK) (npepaboTeHa Bepcus)



O) ocurypsiea, 4Ye pgoxogbT Ha [logdoHOoBeTe ce pasnpedenss B CbOTBETCTBUE C
NPUIIOXMMOTO 3akoHoAZaTencTeo 1 ¢ Npasunarta Ha PoHaa Yagbp 1M ApyruTe npasuna Ha
doHpa vaawbp;

€) ce oTuMTa Han-marnko BeaHbXx MecedHo npeg Kenh bu Cn AM 3a noBepeHnTe My akTMBU
N M3BbPLIEHUTE C THAX oOrnepauun, BKIMOYMTENHO KaTo NpefocTaBs MbfeH OnuMC Ha
akTmeuTe Ha lNogdoHaoBeTe, 40 5-0 YNCMO Ha cneaBalma Mecel,;

X) ocbLlecTBsBa HabnogeHMe Ha napuyHMTe notoun Ha MNogdoHaoBeTe, BKAOYMTENHO
ypes NpoBepkKa Aanu BCUYKM NalaHus, HanpaBeHn 0T MHBECTUTOPUTE UMM OT TAXHO UME
N 3a TAAXHa CMeTKa BbB Bpb3ka C MOKyrnkaTa Ha gsinose B [logdoHa, ce nonyyaeaTt u ce
oT4YUTaT Mo CMETKM, KOUTO Ca OTKPUTU HA UMETO Ha cboTBeTHUTE NoadoHaoBe, Ha MMETO
Ha Ken bun Cu AM, pencrtsBallo OT TSAXHO MMe U 3a TsXHa CMeTKa, UMM Ha UMEeTO Ha
[enosntapsa, gencreall oT UMETO M 3a cMeTKa Ha [MoadoHaoBeTe; UM ca OTKPUTU B
ueHTpanHa 6aHka unun apyra 6aHka (BKNIOYMTENHO NuueH3npaHn B Penybnuka Bbnrapus,
B AObpXaBa-yneHka Ha EBponenckua cbio3 Mnn B AbpKasa, vacT oT EBponenckoTo
MKOHOMMWYECKO MPOCTPAHCTBO UMK NMLEH3MPaHM B TpeTa ObpKaea); U ce ynpaBrsiBaT B
CbOTBETCTBUE C NMpaBunaTa, NOCOYMEHU B criedBallaTta Todka no-gony;

3) ynpaensaBa napuyHuTe cpeactea Ha lNoadoHaoseTe, KaTo:

e noaabpxa 6aHKOBUTE CMETKM U MHopmauus 3a CMETKUTE OTAEenHOo, 3a Aa ce
OCUrypu OTAENsSHe Ha akTMBUTE Ha Bceku oT [loadoHaoBeTe OT akTUBUTE Ha
apyrute NMoadoHaoBe, KakTo 1 akTuBKUTE Ha NoadoHaoBETE OT aKTUBUTE Ha ApYrn
KNUeHTn Ha [JenosuTaps 1 OT HEroBUTE COBCTBEHN aKTUBM;

e roggbpXa OTYETHOCT WM BOAWM CMeTKMTe Ha [logdoHaoBeTe MO HauuH, KOWTO
rapaHTupa TaxHaTa TOYHOCT;

e pegnpuemMa HeobxoOMMUTE MEPKW, 3a da rapaHTupa, Y€ BCUYKM MNapUYHM
cpeacTtea Ha lNogdoHaoBeTe, KOUTO ca OeNO3npaHn Npu TPETO N1ue, ce abpXar
no MHAMBMAYanHN CMETKN MU NO CMETKX, OTOAENEHM OT BCUYKM NapU4HU CMETKU
Ha NMUETOo, Ha MMETO Ha KOETO Cce CbXxpaHsiBaT akTueK Ha NoadonaoseTe. Korato
napu4yHMTE CMETKM Ce OTKPMBAT Ha MMETO Ha Aeno3vTtap, AeCTBaLl, 3a CMeTKa Ha
MoadoHAa, cpeacTeaTa Ha CbOTBETHOTO TPETO NULE U CODCTBEHUTE CPEACTBA Ha
aenosutaps He moraT ga 6baart npeeexagaHu Nno Te3n NapudHN CMETKU;

e BbBexga nogxogsdiuia BbTpelwlHa opraHuM3aunsa U npegnpuema HeobxoaumuTe
MEpK/ 3a HamansiBaHe OO MWHMMYM Ha pucka OT 3aryba B pesynTtaTr Ha
3noynoTpeba, u3Mama, 5OWO YyMpaBfeHNe WU HENpaBUIIHU CYETOBOOHMU
NOJTUTUKK, BKIIOYUTENHO Nopaan HeBGPEXHOCT.

o [lognomara NMoadoHaoBeTe Npy NonyyYaBaHe Ha MHAOPMaLMS OTHOCHO Y4acTUETO
B 0o6bwoTOo CcbbpaHne Ha akuuoHepuTe B [naBHUTe noadoHOoBE M B ApYru
eMUTEHTN, B KouTo [NoadoHaoBeTe ca HanpaBwiu MHBECTULMW U MPeaocTaBs
Apyra nomoLl B CbOTBeTCTBUE € [JoroBopa 3a Aeno3ntapHu yCnyri n 4encTBaLoTo
3aKOHOOaTencTBo.

n) (Hosa 23.08.20222.) ocblyecTBsiBa NpoBepKa Aanu YnpasnssalloTo ApyXecTBO v KnoHsT
ca npuenu 1 BbBENW npouedypu 3a nNpoBexaaHe Ha CTpec TecToBe 3a INUKBUAHOCT Ha
MoaodoHaoseTe.

(3) Mpun n3nbHeHMe Ha cBouTe 3agbimkeHnsa [leno3nTapaT 4elcTBa HE3aBUCUMO U eOMHCTBEHO
B MHTEPEC Ha BCUYKM NMpUTEXATENN Ha ASNOBE B CbOTBETHUSA [loadoHa.



(4) B cnyyan Ha 3aryba Ha kOWTO M ga € OT (PMHAHCOBUTE MHCTPYMEHTU Mo4 HEroBoTO
noneynTencTeo, [leno3ntapat npeaoctass Ha cboTBETHUA oadoH onHAHCOB MHCTPYMEHT OT
CbLUNS BUA UNN HEFOBUSA Napu4eH ekBMBaneHT 6e3 HeHy>XHO 3abaBsiHe.

(5) OenoanTtapaT He HOCKM OTrOBOPHOCT 3a 3arybuTe, ako AOoKaxe, Ye Te ce AbiKaT Ha BbHLUHO
cbOUTME, KOETO € M3BBH HENHWUSI KOHTPOM M YAWUTO MOCNEeAMUM ca HeU3BEeXHU, HE3aBUCUMO OT
MepKuTe, NpeanpueTn 3a NpegoTBpaTABaHETO UM.

(6) Oenosutapatr Hocwu oTtroBopHocT nped Kem Bu Cu AM 1 nputexaTenute Ha AsanoBe 3a
BCSIKAKBM pYrv Bpeau, NpeTbpneHn nopaam HeGPEXXHOCT UM YMUCHI Ha CBOMTE paboTHULM unm
CNYXUTENN NPV M3NbIHEHWE Ha 3agbllKeHusaTa Ha [lenosuTapsi CbrnacHo MPUoXKUMOTO
3aKoHOOaTercTBO.

(7) OenernpaHeto Ha dyHKuMM cbrinacHo uvneH 37a ot 3OKNCOAMKNA Ha TpeTto nuue He
ocBoboxaasa [leno3ntapsi OT OTTOBOPHOCTTA NO NPEAXOAHUTE anvHeWN.

(8) OTtroBopHOCTTa Ha [eno3utaps He Moxe ga 6bae M3KIIYeHa WM orpaHMyYeHa CbC
criopasymMeHue 1 BCSKO CriopasyMeHue, CKITOYEHO B HAapyLLEHNE Ha TOBa NPaBuilo, € HULLLOXKHO.

(9) Mputexatenute Ha ganoee B NogdoHgoBeTe MoraT 4a TbpCAT OTFTOBOPHOCT OT [lenosuTtaps
npsiko unm koceeHo vpe3 Ken bn Cn AM, ocBeH ako ToBa He JoBefde A0 M3nnawaHe Ha OBOWMHO
obGesLieTeHne nnn 4o HecnpaBeaIMBO TpETUPAHE Ha NpUTeXaTenuTe Ha OAOoBe.

(10) OenosntapsaTt He oTroBapsi 3a 3agbJDKEHMATA KbM KpeguTopuTe cu ¢ akTuBuTe Ha PoHaa
Yaabp 1 HerosuTe NoadoHaose.

MN3nckBaHna kbm [lenosuTtaps

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

(2) OenosuTtapat He MOxe Aa e eaHo u cbuo nuue ¢ Ken bu Cn AM.

(3) OenosutapaTt, korato genctea 3a cmeTka Ha PoHaa Yagbp u MNoadoHaoBeTe, HE MOXe fa
n3non3eBa 3aemMn, OCBEH B W3PUYHO OMNpedeneHuTe Ccnydau, CbrnacHO NpPUIOXMMOTO
3aKoHOOaTencTBo.

(4) Oenosutap4ar, korato gencrtea ot umeto Ha PoHaa vYaavp v MNoadoHaoseTe, He MOXe fa
npegocTaBs 3aeMu UK 4a e rapaHT Ha TpeTu nuua.

(5) OenosuTtapat He Moxe Aa npuxBalla B3emaHusiTa cu kbM PoHOa Yaabp CbC cpeacTearta u
(PUHaAHCOBUTE MHCTPYMEHTU, NpefocTaBeHn My oT PoHaa Yyaabp u NoadgoHaoseTe.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHueTo Ha [lenosuTtaps

Un. 43. (1) Oenosutapdat noryyaBa MeCeYHO Bb3HarpaxgeHue 3a JenHOCTTa cu B pasmep,
onpefeneH B [loroBopa 3a Aeno3nTapHW ycryrn, 3a cMmeTka Ha PoHaa 4Yagbp U HeroBute
MoadoHaose.

(2) OenosutapaT Moxe Aa nosyyvyaea U Takcy U KOMUCUOHW, B CbOTBETCTBME C NPUMNOXEHNE KbM
[loroBopa 3a Aeno3nTapHu ycnyru u ¢ AEUCTBUTENHUTE pasxoau, HanpaBeHu OT Hero.



X. 3AMAHA HA [OENO3UTAPA WU TMPABUIIA 3A 3AUWWUTA HA WUHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CNYYAN HA 3AMAHA

Un. 44. (1) 3amanaTta Ha [leno3utapsi ce gonycka cnea ogobpeHune ot 3amMecTHUK-NpeacenaTens
Ha KOH, pbkoBoaeLl ynpasneHue ,Haasop Ha MHBECTULMOHHA AEeNHOCT".

(2) CbrnacHo nNpuUNOXMMOTO 3akoHodaTencTso, [oroBopbT 3a Aeno3uTapHU ycrnyru Moxe Aa
Obae npekpaTeH Npu ClnegHnTe yCroBus:

a) No B3aMMHO NMUCMEHO Cbrnacue Ha cTpaHuTe no [loroBopa 3a 4eno3UTapHn yCnyru;

6) eQHOCTPaHHO OT BCsKa OT CTpaHUTe, C TPMMECEYHO NMMCMEHO Npean3BecTuE;

B) Npu npekpatsasaHe Ha PoHaa Yaaobp;

r) Npy oTHeMaHe Ha paspelueHneTo Ha Kenn bu Cu AM ga opraHunsnpa v ynpaesnasa ®oHaa Yyagbp;
A) NPy OTHEMaHe Ha NUUEH3a UM HECbCTOATENHOCT Ha [enosuTaps;

€) Npu HanaraHe Ha NpYHyauUTenHa agMUHUCTpPaTUBHA MsApKa Ha [JenosuTaps;

)K) npn n"SAMeHeHne Ha nmueH3a Ha ,El,eno3MTap;|, KOeTo BOAu A0 orpaHn4aBaHe Ha Bb3MOXXHOCTUTE
Ha ,El,eno3|/|Tap;| 0a n3BbpLUBa onpeaeneHn AEeNHOCTU, KOUTO ca HeobxoaumK 3a npeaocTtaBAHETO
Ha ycnyrn no none4vynTerncTBo.

(3) OoroBopbT 3a Aeno3nTapHn ycnyrn moxe aa 6bae npekpateH ot Kenh bu Cn AM, gencrealuo
OT UMETO U 3a cMeTka Ha PoHAa Yaabp, C TPUMECEYHO NMMCMEHO NpeansBecTume cref ogobperHne
Ha 3aMsiHaTa Ha [leno3uTapsi, NpeaocTaBeHo oT 3aMecTHUK-Npeacenarens Ha KOH, ptkoBoaely
ynpasrneHune ,Hag3op Ha MHBECTMUMOHHATa AENHOCT®.

(4) Kenn b Cu AM e gnbxHo fa nogage B KomucusaTa 3a prHaHCOB Haa30p BCUYKM HEOBXOAMMM
OOKYMEHTM 3a nony4aBaHe Ha ogobpeHune 3a 3amsaHa Ha [lenosutapsa Bb3MOXHO Hal-CKOPO, cres
Kato ycTaHoBW, Ye [lenosutapsaT Beye He oTroBapsa Ha uaucksaHusatTa Ha 3OKWCOMKA wnu
OPpYroTo NpunoXmnmo 3akoHOOaTencTBo 3a genosvTtap Ha doHaa Yaabp.

(5) DoroBopbT 3a AenosutapHu yCryrn crneasa ga npeasuan npouenypa, BKNHYNTENHO OTHOCHO
ycrioBuaTa M peda 3a npexebpndHe Ha aktueuTe Ha doHaa Yaabp w lNMoadoHaose Ha Opyr
aenosuTap, B Cnyyan Ha 3aMmsiHa Ha [leno3utaps, cneg ogobpeHune ot 3aMecTHUK-NpeaceaarTens
Ha KOH, pbkoBogell ynpasneHue ,Haasop Ha nHBecTUUUOHHATa AenHocT”. MNpexBbpnaHeTo Ha
aKTMBUTE Ha HOBMSA Aeno3utap Tpsabea Aa ce n3sBbpwn B pamkmute Ha 10 AHM OT nonyyaBaHe Ha
ofobpeHneTo 3a 3amsaHa Ha [lenosuTtaps.

(6) 3amsHata Ha [enosutaps ce uM3BbpWBA MO HA4uH, rapaHTMpaw, 6e3 npekbcBaHe
N3NbITHEHNETO Ha 3aabrikeHuaTa no yn. 41 ot HacToawmTe MNMpaBuna Ha PoHaa Yaabp.

XI. MPEOBPA3YBAHE U NPEKPATABAHE HA ®OHOA YABLP
Mpeo6pasyBaHe Ha ®oHpa Yaabp u MNoadcdoHaoBeTe

Un. 45. (1) Mo peweHne Ha Ken Bn Cn AM, ®oHOBLT Yagbp unu eavH Unu noBeye OT HEroBuTe
MoadoHaose morat ga 6baaT npeobpasyBaHu Ypes cnnmBaHe C U BNMBaHE B Apyra KONEeKTUBHaA
WHBECTMLMOHHA CXemMa WM HEWHO WHBECTULUMOHHO noAapasfeneHve, BKIIYUTENHO Opyr
MoadoHa, cnen onobpeHne Ha npeobpasyBaHeTo OoT KomucusaTa 3a ouHaAHCOB Hag30p.



(2) PoHaobT Yagbp 1 HeroBuTte NMoadoHaoBe He moraT ga ce npeobpasyBaT B Npeanpusitue 3a
KONEKTMBHO WHBECTUPAHE, KOETO He € KOMEKTUBHA WMHBECTMLMOHHA CXemMa Mo CMWUCbIa Ha
3OKUCOMNKW.

(3) MNpeobpasyBaHeTo Ha PoHOa Yagbp UIM Ha HAKOW OT HeroBuTe MogdoHaoBe ce n3BbpLUBa C
pelleHne Ha KOMMETEHTHMSA KoprnopaTtmBeH opraH Ha Ken bu Cu AM n cnep nonyyaBaHe Ha
paspelleHve ot KomucuaTa 3a omHaHCOB Haa30p.

(4) NpeobpasysaHeTo Ha PoHAa Yaabp WK HA eanH UNu noeeye oT HeroBuTe MNoadoHaose Wwe
Ce U3BbPLIN B CLOTBETCTBME C pasnopeabute Ha rnaea yYeTupunHageceta, pasgenu | go IV ot
3OKUCAOMNKW v rnaea yeTtBbpTa, pasgen |, Il n IV ot Hapenba Ne 44.

Nnkenpaumnsa Ha PoHga Yaabp nnu Ha MNMoacoHa

Un. 46. (1) (M3m. om 20.11.2020 2.) PoHABLT Yaabp, CbOTBETHO €4UH UMK NoBeYe OT HeroBute
MoaodoHaoBe ce nukBMAMpaT:

a) (Msm. om 16.11.2021 2.) ¢ pelLeHne Ha KOMNETEHTHNA KopnopaTueeH opraH Ha Ken bu
Cu AM unu ¢ pelueHne Ha BrucuweTto pbkoBogcTBO Ha KnoHa;

6) cnen oTHemMaHe Ha paspelueHmeTo Ha Ken b Cu AM 3a opraHusmpaHe n ynpaeneHue
Ha ®oHaa Yagbp MY eguH unu noseve ot Herosute MNoadoHaoBe;

B) Korato B paMmKuTe Ha Tpu Mecela cref OTHEMaAHETO Ha NUUEH3a, NUKBMAAUUA unm
06sBsiBAHE Ha HECLCTOATENHOCT Ha YNpaBnsiBaLWOTO APYXECTBO He e u3bpaHo HOBO
ynpaBngaBaLlo gpyXecTBo, KoeTo Aa ynpaensasa ®oHOa Yagbp Unv eguH nnm nosede ot
HeroBuTe NMoadoHaoBe w/vnu Te3un MNogdoHOoBe He ca ce crenu ¢ unu Brenu B gpyra
KONeKTMBHA NHBECTULIMOHHA CXeMa UM HEMHO MHBECTULMOHHO noapasaeneHue;

r) B criyyam Ha nukBmaaumsa Ha MnaBHUSA oHA Yaabp Uy eQuH Unu noBeve OT HEeroBuTe
"maBHKM nogdoHaoBe, ocBeH ako KOH He ogobpu nHBecTnpaHe Ha noHe 85% OT akTuBuTe
Ha ®oHaa vagbp/ MoadoHa B OAnoBe Ha Apyra rnaBHa KONEKTMBHA MHBECTULMOHHA
cxema unun usmeHeHne Ha [lpaBunata Ha PoHga 4Yagbp, 3a ga Moxe PoHAbT
yagbp/oageH MNogdona aa ce npeobpasyea B MNMKUMLUK/ MNMoadona Ha MKNTUK, koeTo He
€ 3axpaHBalla KOneKTMBHa MHBECTULMOHHA cxema / noadoHz;

A4) B cnydan Ha npeobpasyBaHe Ha [naBHua QOHAO Yaabp WAW eavH Unu nosedve OT
HeroBuTe [MaBHu noadoHaoBe, ocBeH ako KPH He nsgane egHo ot cnegHute ogobperns
Ha PoHpa yagbp/MogdoHaoBeTe:

e [anpoabimky Aa 6bae 3axpaHBallia KONekTMBHa MHBECTULMOHHA cxemal/ noadoHa
Ha [naBHua GoHg Yagbp/[maBeH noodoHA wNM  Apyra  KOJNEKTUBHA
WHBECTMLMOHHA cXema, NosflydeHa B pe3ynTtaT Ha npeobpasyBaHeTo Ha [naBHuMSA
doHA Yagbp/InaeeH nogdoHs;

e [a WHBecTMpaT Han-manko 85% OT cBOMTE aKkTUBWM B OAMOBE Ha Apyra rnasHa
KONEeKTUBHa MHBECTULIMOHHA CXEMa, KOAATO He y4YacTBa B NpeobpasyBaHETo;

e [a ce uameHAT HacTosAwmTe MNpaBuna Ha ®oHaa Yaabp ¢ uen npeobpasyBaHe B
MKAMUK / nogdona Ha TKUMUK, koeTo He e 3axpaHBalia KONeKTUBHa
WHBECTULMOHHA cxema / nogdoHA;

e) (Hosa om 20.11.2020 2.) B cny4auTe 1 No peda Ha 4un. 363, 6. ,a“ n ,6“ ot 3akoHa 3a
3agbMKeHUsiTa n 4OroBopuTe.



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

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

(4) YneHoBe Ha CbBeTa Ha anpektopuTe Ha Kein bu Cu AM vnn gpyrm nuua, kKouto ca paboTunu
3a Ken bn Cn AM, ako cuctemHo ca Hapywasanu 3OKWCOAMKWK, 3akoHa 3a ny6rnmMyHOTO
npegnaraHe Ha LIEHHW KHWXa, 3akoHa 3a nasapa Ha (PUHAHCOBWU MHCTPYMEHTU UNN TEXHUTE
aKTOBe 3a U3NbJfIHEHWE, HE MoraT Aa 6baaT Ha3Ha4YaBaHM KaTo NIMKBMOATOPMW.

(5) Mpwn npekpatsiBaHe Ha PoHOa Yagbp W/Mnm HAKom OT HeroeBuTe [lMogdoHooBe cnegHuTe
pa3nopendbu Ha TobproBckus 3akoH (,T3“) ce npunaraT CbOTBETHO MO OTHOLUEHME Ha
3a0bIIKEeHUATa Ha NUKBMAATopa W 3awuTtata Ha kpegutopute Ha ®oHaa yaabp/lloadoHoa —
yn. 267,4n. 268, an. 1 nan. 3,4n. 270, yn. 271 nun. 273 o1 T3, KaTo PYHKUUUTE HA PHLKOBOAHUS
opraH cbrnacHo yn. 270, an. 2 n un. 272, an. 4 ot T3 ce nanwnHseaTt oT Ken bu Cun AM.

Mpouenypa B cnyvyante Ha NMKBMAAUUA UNu npeobpasyBaHe Ha MaBHuA ¢oHA Yaabp /
maBeH noacoHa

Un. 47. (1) (Usm. om 16.11.2021 2.) B cnyyan Ha npeaBugeHa nukenaauunsa Ha MnaeHusa doHAa
Yagbp nnu MMaeseH noadoHa, YnpasnsealwloTo Apy>KeCTBO unu KnoHbT we npegoctasaTt Ha KOH
HeobxoaumMUTE AOKYMEHTU U 3asBMEHMS 3a nonydaBaHe Ha ogobpeHne nnn Ha UHBECTMLMA Ha
Han-marnko 85% oT aktuBuTe Ha PoHaa Yaabp / NoadoHaa B aanosete B Apyrn rmasHu MKAMLK
nUnn Ha n3ameHeHne Ha HactoswmTe NpaBuna Ha ®PoHaa Yaabp, 3a Aa ce Aage Bb3MOXHOCT Ha
doHpa yagbp / MNMoadoHaa ga ce npeobpasysa B MNMKUIMLUK / noadoHa Ha MNMKUIMLUK, koeTo He e
3axpaHBalla KONEKTMBHA MHBECTULMOHHA cxema / nogdoHg UK, ako € B3ETO TakOBa peELUEHMe,
®oHALT 4Yagbp wnmM cboTBeTHUAT [llogdoHa we O6baoaT NUKBMAMPAHW B CbOTBETCTBME C
N3NCKBAHUATA, MOCOYEHM B UneH 46 no-rope.

(2) (A3m. om 16.11.2021 2.) MNMpwn npensuaeHo npeobpasyBaHe Ha [MaBHMA oHO Yagbp wnu
aeeH nogdoHa, Kenm bu Cn AM wmnu KnoHvT we npepoctaBat Ha KOH Heobxoanmute
3asiBIIEHMS N CbOTBETHATA MHOPMAaLMs 3a nosy4yaBaHe Ha ogobpeHue ot KOH 3a doHpa yaabp/
cboTBeTHUSA NoadoHa Aa npoabikn aa 6vae 3axpaHsawo MNKUMLK / 3axpaHBaly NoadoHa Ha
MMaBHUA dona Yaabp / naseH nogdoHa vnu Ha gpyro MKNMLUK, nonyyeHo B pesyntart Ha
npeobpasyBaHeTo Ha MaBHMsa doHa Yaabp/ MaseH noadoHa; Aa uHBecTupa Han-manko 85%
OT akTuBuTe B Adanose Ha apyro rnaesHo MNKUMLUK, koeTo He e pesynTaTt OT npeobpasyBaHETO;
Unu ga ce naMeHsT HactoswuTe NpaBuna Ha PoHaa Yagbp, 3a aa ce npeodbpasysa B [MKUATLK /
nogdgoHg Ha MNMKUILK, koeTo He e 3axpaHBalla KOJIEKTMBHA MHBECTULMOHHA cxema / noadons,
uUnu, ako e B3eTO TakoBa pelwleHve, PoHABLT Yaabp unu cboTBeTHUAT lMoadoHa we 6vaar
NMKBMANPAHN B CbOTBETCTBUE C M3UCKBAHMSATA, NOCOYEHUN B YrieH 46 no-rope.

(3) Mpouepypute 3a nonyyasaHe Ha ogobpeHne Ha KOH B cnyvyaute, NnocoveHn B NpeaxoaHuTe
anvHewn, We ce u3BbpLUIBAT B CbOTBETCTBME C pa3nopenbute Ha naea ocma, pasgen Il Ha
3OKUCOMNKW v Maga TpeTa, pasgen Il ot Hapenba Ne 44.

(4) (M3m. om 16.11.2021 2.) HesaBncumo OT uneH 46 no-rope, ako YnpasnsasawoTo ApPYXeCTBO
unn KnoHbT pewu, ye PoHABT Yaabp uUnm cboTBETHUAT NoadoHa we 6baart NMKBuaupaHu npu
NUKBMAAUNSA, CbOTBETHO NpeobpasdyBaHe Ha [MaBHMA POHA Yadbp WM €4WH UK NoBeve OT



HeroBute [NaBHM nogdoHgoBe, To we yBegomm KOH 3a ToBa pelleHne B CPOKOBETE U LiE
npegnpuemMme HeobxoanmmuTe AENCTBUS, 3a Aa ObOAT cnaseHn ApyrnTe M3NCKBaAHUS, NOCOYEHN B
maea TpeTa, pa3gen lll ot Hapen6a Ne 44. OceH ToBa YNpaBnsBaLwoTO APYKECTBO, 4ENCTBALL0
oT nmeTo Ha PoHaa Yaagbp U cboTBETHUTE NMoadoHaoBe, nnu KNoHbsT Wwe nHdopmmpa HezabaBHO
nputexaTtenute Ha OSNOBE 3a peELUeHMEeTO 3a 3anoyBaHe Ha nukeugaums Ha PoHaa Yaabp,
pecnekTMBHO Ha cboTBETHUA MNoadoHA,.

Xll. roaniHO ®UHAHCOBO NPUKITIOYBAHE. OTHETH
HoKyMeHTH 3a roauLIHOTO NPUKIOYBaHe

Un. 48. (1) (M3m. om 16.11.2021 2.) ExxerogHo, B pamknTe Ha 90 gHKM OT Kpasi Ha oMHaHcoBaTa
roguHa, Ken bu Cn AM unn KnoHbT uaroTes rogmwieH ¢omHaHCcoB oTyeT Ha PoHaa vYagbp CbC
cbabpXkaHueTo no 4un. 73, an. 1 ot Hapenba Ne 44 n otyeT 3a 06WMs pasmep Ha pasxoauTe Ha
doHpa yagbp 1 MaBHMs poH Yagbp 3a NpeaxogHaTa KanengapHa rognHa v ro npeacraes 3a
nperneg Ha n3bpaHnTe perucTpupaHn oguTopu.

(2) B rogmwHus 1 wectmeceyHns onHaHcoB oTyeT Ha PoHaa Yaaobp TpsibBa ga 6bae onoBecTeHa
NMHopMaums 3a ToBa Kak MoXe Aa 6bae NosyYyeH roguLlHUAT U LecTMecevHMs (OoMHaHCOB OTYeT
Ha MaBHWA poHa Yaabp.

(3) PesyntatuTe OT oguTa Ha roauwHus MHAHCOB OTYET, U3BBLPLUEH OT OAUTOPA, Ce OTpassiBat
B OTAENeH AoKnag, KOWTO € YacT OT rogulHMS (OUHAHCOB OTYeT.

Un. 49. [JenHoctTta Ha doHaa yYagbp M HeroBuTe [loodoHOOBE, KAKTO M TEXHUTE aKTUBU Ce
onuceaT B roauLlLIHNA OoKag, KaTo roanLIHUAT dMHaHCOB OTYET Ce passiCHsSBA.

Pa3kpuBaHe Ha nHcopmauma 3a doHga 4yagbp ot Kem bu Cu AM

Un. 50. (1) KnoHbT npeacrtaBsa Ha KomucuaTta 3a PUHAHCOB HaA30p roguvlleH OTyeT u
LecTMeceyveH oTyeT, obxeawall nbpBuTe 6 Meceua Ha dmHaHcoBaTa roavHa, M yBeaoMmsiBa
Komucmara 3a (puHaHCOB Haa30p 3a gpyra BaxHa MHMOpMauus, BKIOYUTENHO MNpencTassd
npocnekTa Ha [MaBHWs boHA Yaabp, AOKYMEHTUTE C KNoYoBa MHpopMaums 3a MHBECTUTOpUTE
Ha MnaBHUTe NoAdOHOOBE M BCAKO M3MEHEHWE HA TSX, KaKTO U FOAULIHUTE U LUECTMECEYHUTE
MHaAHCOBM OTYeTU Ha [NaBHUA oHO 4Yagbp, B paMKUTE Ha W3UCKBAHUTE CPOKOBE WU C
MUHUMAITHOTO CbAbPXaHNE, KaKTo € NPeaBUAEHO B NPUMOXMMOTO 3aKOHOL4ATENCTBO.

(2) KnoHbT ornoBecTsiBa Ha obLlecTBeHOCTTa MHGopMaumsta 3a doHaa 4vagbp U HEroBuTe
MoadoHnaoBe No anuHes 1 no-rope No HavvH, onpeaeneH B lNMpocnekTa n JOKYMEHTUTE C KN4YoBa
MHdopmauma 3a uHBecTuTopuTe Ha lNogdgoHaoseTe.

(3) KnoHbT npeactasa Ha Komucuara 3a pyHaHCOB HAA30p 3aefHo C rogullHNS PUHAHCOB OTYEeT
N LWeCTMeCceYHMs (PUHAHCOB OTYET JONbIHUTENHA WHpOpMaLMs, W3NCKBAHA CbrnacHo
NPUNOXMMOTO 3aKOHOAATENCTBO.

(4) KnoHwbT npepcrass Ha KomncusaTa 3a omHaHCOB Haa30p 3a Hag3opHu uenu go 10-o yncno Ha
Mecelua, criedBaly, Meceua, 3a KOMTo ce oTHaca mHdopmauuata, mecedeH 6anaHc Ha doHaa
Yaabp M UHopMaumsa 3a obema u CTpykTypaTa Ha MHBECTUUMUTE B nopTdenna Ha BCeKku OT
MoadoHaooBeTe NO eMUTEHTU U BUAOBE (PUHAHCOBUM MHCTPYMEHTU, KakTo U MHopMaumsa 3a
BMAOBETE W3MOM3BaHN [epuBaTh, OCHOBHUTE pUCKOBE, CBbp3aHu C 6asoBuTe akTuBw,
WHBECTULIMOHHUTE NMMMUTU U ONpeaerneHn MeToam 3a oLeHKa Ha pucka, CBbp3aHu C AepuBaTHuUTe
CAENKW.



(5) Oo 10-to uncno Ha cboTBeTHUSA Mecel, KnoHbT nybnukyeBa Ha cBosi yebcant obobuieHa
MHdopMauma 3a CTpyKTypaTa Ha noptdennute Ha lNogdoHaoBeTe KbM nocnegHaTta gata Ha
npeaxogHnsa Mecel, KOATO CbAbpXa Han-manko aHHW 3a NpoueHTa Ha akTMBUTE Ha BCEKU
MoadoHa, MHBECTMPaHN B pa3nuyHM BUAoBe UHAHCOBU UHCTPYMEHTW.

Xlll. CPOKOBE U ycnoBusa 3A PASMNPEAOENEHUME HA OMBUOEHTU (YACTU OT
NEYANBUTE) UMK 3A PEMUHBECTUPAHETO UM

Un. 51. (1) NogdoHgoBeTe He pa3npenensaTt HaTpynaHaTa ne4vanba kaTto guBMAEHT (goxon) cpen,
npuTexaTtenuTe Ha AAnoBe.

(2) Kenn bu Cn AM peunHBecTupa nevanbarta Ha [MogdoHgoBeTe, B pe3yntaTt Ha KOETO HeTHaTa
CTOMHOCT Ha aktmBuTe Ha [loadoHOooBeTe ce yBenmnyaBa B WMHTEPEC Ha npuTexartenure Ha
aanose B cboTBeTHUTE MoadoHaose.

(3) PeunHBecTMpaHeTo Ha OOXOAMTE Ce M3BbPLUBA B CbOTBETCTBME C MHBECTULMOHHUTE Lenw,
cTpaTerMm, nonuMTMKka W orpaHudeHuMss Ha Bceku [oadoHz, kaTo ce B3emaT npeasus
cneunguyHnuTe NasapHM YCroBMsl, KaTo Ce W3BbpLIBA B CbOTBETCTBME C MPUMOXUMOTO
3aKoHOAATENCTBO M BbTPELUHNUTE npaBuna Ha ®oHaa Yaabp.

XIV. 3AKINIOYUTEITHU PA3IMNOPEANBU

§1. 3a BcnukKM BbNpOCK, KOUTO He ca ypeaeHu B HacToswmTe MNpasmna Ha PoHaa Yagbp, Hammpar
npunoxexHve pasnopendbuTe Ha HOPMATUBHUTE aKTOBE, KOUTO pPerynupaTt CbOoTBETHATa npaBHa
MaTepus.

§2. MNpwn HecboTBETCTBUE MeEXAY pa3nopeadu Ha lNpaBunata Ha PoHOa Yagbp U NPUNOKUMOTO
3aKOHOAATENCTBO, Ce Mnpunara MpuUIoXMMOTO 3akoHodaTencreso, 6e3 ga e HeobxoaMmo
He3abaBHO nameHeHue B [NpaBmnarta Ha PoHaa Yagbp, OCBEH ako TOBA M3PUYHO HE Ce U3NCKBA.

§3. Korato B oTgenHu tekctoBe OT Hactoswwute [NpaBuna Ha doHAa Yagbp € M3BbPLUEHO
no3oBaBaHE Ha KOHKPETHU HOPMATMBHUN aKTOBE UITN Ca MOCOYEHN KOHKPETHU ObPXKaBHN OpraHu 1
BMOCIMEACTBME B pe3ynTaT Ha MPOMEHM B HOpMaTMBHaTa 0asa ce MPOMEHAT 3arnaBusta Ha
MOCOYEHUTE HOPMATMBHM aKTOBE WNU CblUMTE ObOaT OTMEHEHW Lie Ce CcuYuTa, 4Ye HOBUTE
3arnaBusi, PECMNEKTMBHO HOBUTE akToBe, KOUTO ypexaaT CbOTBeTHaTa npasHa obract, no npaso
3amecTBaT KOpecnoHaupawuTe MM Nno3oBaBaHWUS B TEKCTOBETe OT Hactoswmte [lpaBuna Ha
doHpa yYagbp, 6e3 ga e HyxHO nocrnedsawo usameHeHve Ha [pasBunata Ha PoHOa 4vagbp.
CbLLOTO ce OTHACs U 3a CrlydanTe C KOHKPETHO NOCOYEHUTE ObPXKaBHU OpraHu.

§4. (Hos om 16.11.2021 e.) “Bucwe pbKoBOACTBO” MO cMucbria Ha §1, T.2 oT JonbnHuTtenHute
pa3snopendbu Ha Hapenba Ne 44 Ha KnoHa 3a uenute Ha Te3u [paBuna Ha PoHaa 4agbp ca
YnpaBuTtenat n 3amecTHUK ynpaBuUTEnNsaT (MO MbAHOMOLWHO) Ha KnoHa.

§5. (lMpeduweH §4, usm. om 16.11.2021 2.) HactosawwuTte MNpaBuna Ha PoHAa Yagbp ca Npuetu
C pelueHne Ha Na3nbnHutenHusa kommuteT Ha Ken Bu Cn AM, B3eTo Ha 3acegaHme Ha 11.08.2020
r., U ca U3MeHeHU c pelueHns ot 20.11.2020 r., n oT 11.01.2021 roagunHa, ¢ peweHne Ha Bucweto
pbkoBoacTBo Ha ,KEV B CU ACET MEHVOXMBHT HB — KITOH* KUT, Bbnrapus ot 10.05.2021
r., ¢ peweHne Ha ManbnHuTenHna kommteT Ha Ken bu Cn AM, B3eTo Ha 3acegaHue Ha 16.11.
2021 r., ¢ peleHne Ha BuclieTto pwkoBoactso Ha ,KEW B CU ACET MEHUOIXMBHT HB —
KNOH® KYT, bbnrapus ot 21.12.2021 r., ¢ pewweHne Ha N3nbnHuTenHus komuteT Ha Ken bu Cun
AM, B3eT0 Ha 3acefaHune Ha 08.02.2022r., KaTo UBMEHEHUSTA, MPUETU C peLleHne oT 16.11.2021



r.v ot 08.02.2022 r. BriM3aT B cura creg nonyyasaHe Ha ogobpeHue ot Komucus 3a omHaHCOB
Hag3op 3a opraHu3vMpaHe u ynpasneHue Ha [MogdoHgosete OBBb EkcneptAinis Ec Ep An
HedansneeH KoHcepatmeeH, OBb Ekcneptns Ec Ep An [dedaHsnseH banaHcupaH, OBb
Ekcneptns Ec Ep An OuHamudeH BbanaHcupaH, OBb Ekcneptns Ec Ep A [JedaHauseH
TonepaHTteH, OBb Ekcneptna Ec Ep At uHamnyeH TonepaHTeH n OBb EkcneptAins Ec Ep A
CuvnHo OnHamnyeH TonepaHTeH, naganeHo Ha 08.03.2022r., nuaMeHeHu ¢ pelwieHne Ha Bucweto
pPBKOBOACTBO Ha JKEW B CW ACET MEHVMOXKMBHT HB — KJIOH* KYT, Bwbnrapua ot
18.03.2022r., M3MeHeHM C pelleHne Ha Bucweto pbkoBoacTeo Ha ,KEW BU CU ACET
MEHWIDKMBHT HB — KITOH* KYT, Bbnrapusa ot 20.06.2022r., KOUTO M3MEHEeHusITa BnM3aT B
cvna cnep nonyyaBaHe Ha ogobpeHue oT 3aMecTHUK-Npeaceaartens Ha Komvcnsita 3a ouHaHCoB
Haa3op, pbkoBoAeLy yrnpasneHune ,Haa3op Ha HBECTULMOHHATA OENHOCT, KaTO NPOMEHUTE B YI.
32, an. 5unun. 36, an. 5 BnNuns3ar B cuna HesabaBHO crneq ToBa, U3MEHEHM C peLleHne Ha Buclieto
pPBKOBOACTBO Ha JKEW B CWU ACET MEHVO>KMBHT HB — KJIIOH® KYT, Bbnrapus ot
08.08.2022r. un ot 23.08.2022r., kato npomeHute B un. 14a-4un.14e Bnmusat B cuna Ha
02.09.2022r., cnep nonyyaBaHe Ha ogobpeHne oT 3amecTHUK-NpeacenaTens Ha Komucuara 3a
o1MHaHCOB HaAA30p, PLKOBOAELL ynpaBnenune ,Hagsop Ha MHBECTULMOHHATA OENHOCT".



