Obb Exkcneptus
[MpocnekT

[oroBopeH ¢oHa Yaabp OT OTBOpPeH Tun (,PoHA Yaabp®), OpraHM3MpaH CbrnacHo
ObNrapckoTo  3aKOHOA4ATEenNcTBO, pas3deneH Ha  3axpaHBalWyM  UHBECTULMOHHU
nogpasgenenus (,MoadoHpoBeTe”), C npomeHnueB 6pon AsanoBe, W3BbPLUBALL,
WHBECTMLMN B CbOTBETCTBUE C M3nckBaHuaTa Ha dupektusa 2009/65/EO - MKUMUK

To3u NpocneKkT ce CbCTON OT:
* Mludpopmauusa oTHocHO DoHaa Yaabp

* MlHbopmaums oTHocHO MogdoHaoseTe

Tosu npocnekt (,Mpocnekt’) cbabpxa uHpOpMaumsaTa, Heobxoguma Ha NOTEHUMANHUTE WHBECTUTOPU Ada
B3emMaT MH(OpPMMpPaHO pelleHne ganu ga 3akynsat ganose B [NogdoHaoBete Ha PoHaa yaawp. lNMpocnekTsT
cbabpxa MWHOPMaUUA 3a pPUCKOBUS Npodurili U UHBECTUUMOHHATa cTpaTterms Ha Bcekn [loadoHa.
lMoTeHunanHUTe MHBECTUTOPW crnefBa Aa ce 3ano3HaaT ¢ MHdopmaumuaTa, BknoYveHa B lNpocnekTa, npeam ga
B3eMart pelleHne 3a 3BbpLUBaHe Ha MHBECTULMSA B AANOBE BbB BCEKN KOHKpeTeH NoadoHa.

KomucusaTa 3a pmHaHCOB Haf3op e noTBbpAauna Hactosiwus MpocnekT, HO ToBa He O3HavaBa, Ye T
ono6psiBa unNu He ofobpsiBa MHBECTUPaAHETO B NpeasnaraHUTe AANoBe, HUTO Ye NoeMa OTFTOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTa B NMpocnekTa MHgopmaums.

UneHoBeTe Ha CbBeTa Ha gMpeKkTopuTe Ha ynpaensaBallo apyxectso Ken bu Cu AceT MeHnmpxkmbHT H.B. (KBC
Asset Management N.V.) oTroBapaT conuaapHo 3a BpeauTe, MPUYMHEHM OT HEBEPHW, 3abnyxgaBalim unu
HenbNHU gaHHKU B [pocnekTa, CbOTBETHO — 3a YacT OT MHopmaumsTa B Hero. Jluueto no un. 34, an. 1 n 2 ot
3akoHa 3a C4eTOBOACTBOTO OTroBapsi CoNMAaapHoO ¢ YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE HA YNPaBNsABaLLOTO
OPYXECTBO 3a Bpeau, NPUYMHEHN OT HEBEPHU, 3abnyxaaBallm UM HEMbIHW SAaHHU BbB (OMHAHCOBUTE OTYETH
Ha pgorosopeH coHa OBB Ekcnepting, a permctpupanunsaT ogutop Ha gorosopeH doHg OBb Exkcneptina — 3a
BpeauTe, NPUYMHEHN OT OAUTUPAHUTE OT Hero PUHaAHCOBU OTYETMU.

18.01.2022 .



|. Ob6wa nupopmauumsa 3a DoHaa Yyaabp
A. OnucaHue Ha PoHAa YaabLP

HanmeHoBaHue

OBB EkcnepTthins, nanuceaHo Ha natnHuua UBB ExpertEase.

MNpaBHa ¢opma

B3anmeH (gorosopeH) doHga, pernctpupar B pernctbp BYJICTAT noa eavHeH nageHtndmkaumoHeH kog (,EUK")
177477645.

Harta Ha yypeasiBaHe

®doHABLT Yaabp n HerosuTe MoadoHAoBeE ca yupeaeHn (opraHm3npaHmn) B CbOTBETCTBME CbC 3akoHa 3a AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULIMOHHW CXEMW W Ha OpYyrv MpeanpuaTvs 3a KonektuBHo uHeecTupade ("3OAKUCOMKU") n
aKkToBeTe Mo npunaraHeTo My Bb3 ocHoBa Ha pelueHune Ha Keih b Cu AceT MeHnmxkmbHT H.B. ("Kent Bu Cu AM” “nnin
LynpaBnsBawoTo gpyxectBo“) ot 11.08.2020 r., peweHune ot 20.11.2020 r. 3a NnpuemMaHe Ha U3MEHEH W AOMbIIHEH
NPOCMEKT N U3MEHEHU MU AOMbIAHEHW Npasuna u Apyrn AoKyMeHTU Ha doHaa yagbp, pewenve ot 11.01.2021 r. 3a
npuemMaHe Ha U3MeHeH 1 JOMbITHEH NPOCMEKT U USMEHEHM 1 OMBIHEHW NpaBuna u Apyru AokyMeHTn Ha PoHaa Yaabp,
kakto n Pewenne Ne 87-[1® Ha KomwucusTta 3a dmHaHcoB Haasop (,KPH®) ot 18.02.2021r., ¢ koeTo ce m3gaBsa
ofobpeHne 3a opraHnsmpaHeTo v ynpaeneHmeTo Ha PoHaa yaawp u MoadoHaoBeTe.

doHabT Yaabp 1 MNoadoHaoseTe ce cumTat 3a yupeaeHu B Penybnvka Bwnrapusa Ha 05.03.2021r., koaTo € gataTa Ha
perncrtpauuata um B pernctbpa Ha KOH, nogabpxaH B cbotBetcTBue ¢ uneH 30, an. 1, Touka 4 ot 3akoHa 3a
KomucusaTa 3a omHaHcoB Hag3op.

Cpok
doHabT Yaabp u MoadoHaoBeTe ce cb3aaBaT 3a HEOrpaHUYEH Nepuog OT BpeME.

Cratyr

DoHOBT Yaabp € NpeanpusiTue 3a KONEKTMBHO MHBECTMPAHE B NpexBbprvmMu LeHHu kHnxka (, TKUMUK®), cbapageHo B
cvoTtBetcTBre ¢ 3OKNCAONMKUN un cbectoawo ce OT AeceT MHBECTUUMOHHWM noppasgenexHus — [logdoHaoserte.
MoadoHaoBeTe ca 3axpaHBaluy noadoHaoBe No cMucba Ha un. 67 ot 3KNCOMKA n nHiBectupat Ha-manko 85%
OT aKTUBUTE CU1 B ASANOBE Ha onpeaeneH 6poi MHBecTULUMOHHN noapa3sneneHus ("MnaBHm noadoHAaoBe") Ha Xopai3bH
H.B. (Horizon N.V.), NHBECTUUMOHHO OPY>XECTBO OT OTBOPEH TWUM, HAAMEXHO Y4YpedeHO U CbLUEeCTBYBaLWO CbrMacHO
3akoHuTe Ha KpancTteo benrus, cbe ceganue 1 agpec Ha ynpasneHue: XaseHnaaH 2, B-1080, rp. bptokcen, Kpancteo
Benrusi n ynpaensasaHo ot Keit Bu Cu AM (,XopansbH* unu ,FnaBeH coHA Yaabp*). 3a Bcekun MaseH noadoHa uma
ABa 3axpaHBawy lMogdoHaa — eguHMST ¢ ganose, AeHommHupann B eBpo (EUR), konTo nHBeCcTMpa B CbOTBETHMS
MHctutyumoHaneH @ BIN knac akumm (Institutional F share BG class), neHOMuHMpaHn B eBpo, Ha CbOoTBeTeH [naBeH
noadoHa; 1 ApYrMaT C AanoBe AeHOoMuHupann B Gbnrapckm nesa (BGN), KOMTO uvHBECTMpa B CbOTBETHUS
Muctutyumornanen ® Bl knac akuyum (Institutional F share BG class), AeHOMWHWpaHu B neBa, Ha CboTBeTeH [naBeH
noadoHa.

BbB B3aMMOOTHOLUEHMSITA MeXay MWHBecTUTopute Bceku [loAdoHa ce pasrnexaga kaTo OTAenHo o06ocobeHo
nMyLLLecTBO. MHBecTMTOpUTE B AaaeH MoadoHa nMaT npaea caMo No OTHOLLEHWE Ha akTuBKTe Ha MoadoHaa, B KOWTO
ca vHBecTUpanu, v Bb3BpalllaeMocTTa oT TaAX. Bceku MoadoHa oTroBapsa 3a 3adbKeHUATa CM CamO CbC CBOUTE
aKTUBMK.

Cnucuk Ha lNoacdoHaoBeTe

MoadoHaoseTe Ha ®oHAa Yaabp U CbOTBETHUTE [NaBHKM NoadoHA0BE, KOUTO Te 3axpaHBaT, ca u3bpoeHu B Tabnuuara
no-gony

WUme Ha MoadoHa WUme Ha MaBeH noadoHA OdonbnHu-
TenHa
nHcpopma-
ums,
AOoCTbMHaA
Ha cTpaHuua

XopansbH Keit b Cn Ekcneptina edaHanseH
BanaHcupaH (Horizon KBC ExpertEase Defensive

OBb Ekcneptin3 flecbaHsnseH banaHcupan Balanced)

(EBPO) _ 46-56
WHctutyumnoraneH ® BI™ knac akumm (Institutional F

ISIN BG9000004218 Share BG Class) B eBpO

ISIN BE6324083714
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ISIN BG9000011213

WHctutyumnoraneHn ® BI™ knac akuuu (Institutional F
share BG class) B neBa

ISIN BE6324093812

2. XopanawH Ken bu Cu Ekcneptn3 JedaHaneeH
. BanaHcupaH (Horizon KBC ExpertEase Defensive
OBb Ekcneptins edansmeeH BanaHcupaH Balanced)
(JTEBA) - 57-67
WHcTtuTyumonanen ® BI" knac akumm (Institutional F
ISIN BG9000003210 share BG class) B nesa
ISIN BE6324084720
3. XopanswH Ken bu Cu Ekcneptn3 dedaHaneeH
. TonepaHnTeH (Horizon KBC ExpertEase Defensive
OBbb Excneptin3 OedaHsuseH TonepaHTeH Tolerant)
(EBPO) - 68-78
WHctutyymnoraneHn ® BI™ knac akuumu (Institutional F
ISIN BG9000005215 share BG C|ass) B €BpO
ISIN BE6324087756
4. XopaunsbH Ken bu Cn Ekcneptina edaH3nseH
. TonepaHnTeH (Horizon KBC ExpertEase Defensive
OBb Ekcneptin3 fledaHsnseH TonepaHTeH Tolerant)
(JIEBA) - 79-89
WHcTtuTyumonanen ® BI" knac akumm (Institutional F
ISIN BG9000006213 share BG class) B nesa
ISIN BE6324086741
5. XopanswH Ken b Cu Ekcneptn3 nHamumyeH
. BanaHcupaH (Horizon KBC ExpertEase Dynamic
OBb Ekcneptin3 AuHamnyer banancupaH Balanced)
(EBPO) - 90-100
WHcTuTyumnonanen ® BI' knac akumm (Institutional F
ISIN BG9000008219 share BG C|ass) B €BPO
ISIN BE6324090784
6. XopanswH Ken b Cu Ekcneptn3 nHamumueH
. BanaHcupaH (Horizon KBC ExpertEase Dynamic
OBb Ekcneptin3 AuHamnyeH banaHncupaH Balanced)
(JIEBA) - 101-111
UHctutyuymnoraneHn ® BI™ knac akuuu (Institutional F
ISIN BG9000007211 share BG class) B nesa
ISIN BE6324088762
7. XopaunsbH Ken bu Cn Ekcneptina dnHamunyeH
. Tonepanten (Horizon KBC ExpertEase Dynamic
OBb Ekcneptiin3 uHamuyeH TonepaHTeH Tolerant)
(EBPO) - 112-122
WHcTuTyumnonanen ® BI" knac akumm (Institutional F
ISIN BG9000009217 share BG C|ass) B €BPO
ISIN BE6324092806
8. XopanswH Ken b Cu Ekcneptn3 nHamumyeH
. TonepaHTeH (Horizon KBC ExpertEase Dynamic
OBb Ekcneptin3 uHamnyeH TonepaHTeH Tolerant)
(JIEBA) - 123-133
WHctutyumnoHaneH ® BI™ knac akuuu (Institutional F
ISIN BG9000010215 share BG class) B nesa
ISIN BE6324091790
9. XopanswH Ken bu Cu Ekcneptin3 CunHo
. OvHamnyen TonepaHTteH (Horizon KBC ExpertEase
OBb Ekcneptin3 CunHo OuHamuyeH Highly Dynamic Tolerant)
TonepaHTeH (EBPO) o 134-144
WHctutyuymnoHaneHn ® Bl knac akuuu (Institutional F
ISIN BG9000012211 share BG class) B eBpo
ISIN BE6324094828
10. XopaunsbH Ken bu Cn Ekcnepting CunHo
. OvHamnyen TonepaHTteH (Horizon KBC ExpertEase
OBb Ekcneptina CunHo uHamuyeH Highly Dynamic Tolerant)
TonepaHTeH (JIEBA) 145-155




b. lluya, npepgoctaBsawm ycnyrm Ha PoHaa Yaabp

YnpaBnaBsawio ApyxecTBoO

UHghopmayust omHOCHO Ynpaenseauw,omo opyxecmeo Ha PoHOa 4adbp. MHhopmayusi OMHOCHO
6bJs12apcKusi KITOH Ha Ynpaesisisaujomo Opyecmeo, Ype3 Kolimo wie ce ynpasssisa PoHOa 4aobp

®oHabT Yaabp ce ynpaensiea ot Ken bu Cu AM, opyxecTBo, yupeaeHo cbriacHo 3akoHuTe Ha Kpancteo Benrus, cbe
cepanvwe v agpec Ha ynpaenexue: 1080, XaBeHnaaH 2, B-1080, rp. bptokcen, KpanctBo benrus, pernctpupaHo B
Pernctbpa Ha topuanyeckute nuua bprokcen ¢ naeHtudmkaunoHeH Homep 0469.444 267, upes Kenh bu Cu Acet
MennmpxkmbHT H.B. — KnoH (,KnoHa®), knoH Ha 4ygecTpaHHO opuanyecko nuue, Cb3gafdeH CbrnacHO 3akoHWUTE Ha
Bbnrapus, cbc ceganuvwe n agpec Ha ynpaeneHue: rp. Cocdusi 1463, pavioH ,Tpuaguua®, 6yn. ,Butowa“ Ne 895,
MwuneHnym UeHTBbp, eT. 6, BNnucaH B TbproBCKUS permcTbp U perucTbp Ha lopuandeckuTe nuua ¢ HecTonaHcka uen KbM
AreHumsaTa no BnuceaHusaTa ¢ EVK 205422541,

Hama Ha yuypedsieaHe Ha Ynpaensisaujomo dpyxecmeo. [Jama Ha y4ypeOdsieaHe Ha KnoHa
Kew Bu Cu AM e yupeneHo Ha 30 gekemspu 1999 rognHa. KnoHbT e yypeneH Ha 4 nekemepu 2018 roguHa.

Cpok Ha cbujecmeyesaHe Ha Ynpaenseau,omo opyxecmeo. Cpok Ha cbujecmeyeaHe Ha KnoHa
Kew Bu Cun AM 1 KnoHa ca cb3gageHn 3a HeorpaHudeH nepuop OT BpeMe.

CnucbK Ha KoJleKmueHUmMe UH8eCMUyUOHHU CXeMu, yrnpaesisieaHu om Ynpaesnsieaujomo
dpyxxecmeo

Ume ObpxaBa Ha yupeasBaHe WpeHTudnKaumoHeH Homep
Fivest Benrus BE0443669981
Generation Plan Benrns BE0725850109
Horizon benrna BE0449441283
IN.flanders Employment Fund benrua BE0472677634
IN.focus Benrns BE0469444267
KBC Eco Fund Benrus BE0446922055
KBC Equity Fund Benrus BE0443681463
KBC Index Fund Benrnsa BE0443670377
KBC Institutional Fund Benrua BE0445684118
KBC Master Fund Benrus BE0451407811
KBC Multi Interest Benrnsa BE0448688049
KBC Multi Track Benrns BE0473012877
KBC Participation benrua BEQ0877703807
KBC Select Immo benrua BE0454712244
Optimum Fund benrua BE0882423054
Perspective Benrusa BE0559798678
Plato Institutional Index Fund Bernrus BEO0477637995
Pricos Benrna BE0469444267
Pricos Defensive Benrus BE0469444267




Pricos SRI benrusa BE0469444267

Sivek Benrus BE0444662252

Cnucbk Ha Apy2ume KOJIeKMU8HU UHE8EeCMUUUOHHU CXeMu, ynpaeJisseaHu om Ynpaessieauomo
dpyxecmeo 4pe3 KnoHa

Ume ObpxaBa Ha yupeasBaHe EUK

OBE MnatuHym O6nuraumm Peny6nuka Bwnrapus 131562537

UmeHa u OnwbxHOCMU Ha Oupekmopume Ha Ynpaenseauwomo Opyxecmeo U Ha
¢usuyeckume Jsluya, Ha KOUmMO e Bb3J/IOKEHO ynpaesieHUemo Ha Ynpaensieau,omo
dpyxecmeo

YnpaBnsBaLoTo ApYKECTBO ce pbKoBoaM OT ChbBET Ha AMPEKTOPUTE B CbCTaB OT eaAnHaaeceT YneHoBe. CbBeTbT Ha
[OVPEKTOpUTe e CbCTaBeH OT LUECT YNIEHOBE C HEU3MbITHUTENHU DYHKLMKM, cpen KouTo ca MNpeacenatenart Ha CbBeTa
Ha OVPEKTOPUTE U NET HEN3MbITHUTENTHU AUPEKTOPU, KAKTO U NeT YINIeHOBE C U3MbIHUTENHU (PYHKLUM — U3MbITHUTESTHU
OVPeKTopu.

E>xeqHEBHOTO ynpaBneHve Ha Ae/HOCTTa Ha YNpaBnsABaLLOTO OPY>KECTBO M B3EMAHETO Ha CTpaTernyeckun peLleHms
Ca Bb3MoXeHn Ha M3nbnHuTeneH KOMWTET, CbCTaBEH OT MneTTe U3NbNHWUTENHW aupektopu Ha Ken Bbu Cn AM.
M3nbnHUTENHNAT KOMUTET MMa nNpegceaaten, u3bpaH namexay HeropuTe uneHose. [lenHocTTa Ha N3nbnHutTenHus
KOMWUTET ce crieau n koHTponupa ot CbBeTa Ha AnpekTopuTe.

Tabnuuarta no-gony cbabpka MMeHaTa u pyHKLMnTe Ha YneHoBeTe Ha CbBeTa Ha aupektopute Ha Kein Bu Cun AM.

Ume KauecTtBO CneumanHu npaBomoLmaA
Johan Daemen HeusnwsnHumeneH _
oupekmop
Katrien Mattelaer HeusnwnHumeneH _
dupekmop
Pierre Konings HeusnbniHumeneH _

dupekmop, He3asucum
4yrieH Ha Cbeema Ha

Oupekmopume

Stefan Van Riet HeusnbiHumenex _
oupekmop

Wouter Vanden Eynde HeusnwriHumerneH _

dupekmop, He3asucum
4yrieH Ha Cbeema Ha

dupekmopume

MeTbp AHOPOHOB lpedcedamen Ha Cbeema _
Ha dupekmopume

Johan Lema UsnbnHUmMeneH ®dusuyecko nuue, Ha Koemo e
Oupekmop u 8Bb3/I0XXEHO yrpas/ieHuemo Ha
lMpedcedamen Ha Ynpaenseaw,omo Opyxecmeo
U3MbIHUMEHUSI
Komumem

Chris Sterckx UsnbiHUMeneH dupekmop Qusuyecko nuue, Ha kKoemo e
U yreH Ha 8Bb3/10XXEHO yrpas/ieHuemo Ha
N3nbaHumendus YHpaenﬂeamomo Opy)Kecmeo
Komumem

Frank Van de Vel U3nvnHumeneH dupekmop @u3suyecko nuye, Ha Koemo e
U YrieH Ha 8Bb3/10XXEHO yrpas/ieHuUemo Ha
MN3nbiHUMenHus Ynpasnseawomo Opyxecmeo
Komumem

Klaus Vandewalle U3nwnHumeneH dupekmop @u3suyecko nuye, Ha Koemo e
U YrieH Ha 8Bb3/10XXEHO yrpas/ieHUemo Ha
UN3nbaHuUmenHus Ynpasnsaeawomo Opyxxecmeo
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Komumem

Jirgen Verschaeve

u 4YjieH Ha

Komumem

U3nwnHumeneH dupekmop

N3nbnHumenHus

Q@u3suyecko nuye, Ha Koemo e
8Bb3/10XXEHO yrpas/ieHuemo Ha
Ynpasnsaeawomo Opyxecmeo

Kbm pataTta Ha T03m MpocnekT, OCHOBHUTE AENHOCTU, U3BbPLUBAHN OT (PU3NYECKUTE NMLA, HA KOUTO € Bb3MOXEHO
ynpasneHveTo Ha Kein Bu Cu AM, B opyru gpyxecTBa ca KakTo cneasa:

Ume KauecTtBO B HanmeHoBaHue Ha | CTpaHa u Apnpec Ha 3aemaHa
YnpaBnsBaiwoTo ApYyXecTBoO, B maeHTudmnkauma APYXecTBOTO ANMbXHOCT B
APYKecTBO KOeTo nuueTo Ha OpYXeCcTBOTO APYXecTBOTO

M3BbpLBa
cbLlecTBeHa
AenHocT
Johan Daemen HeunsnbnHuteneH CSOB Pojist'ovna CZ-45534306 Masarykovo nam. UneH Ha
AMpeKTop a.s. 1458 ynpaBuTenHusa
CZ 53218 Pardubice | ceBeT
K&H Biztosité Zrt HU-01-10-041919 Lechner Odén fasor | YneH Ha
9 ynpaBsuTenHua
1095 Budapest CbBET
KBC Group Re SA | LU-1989 2201 172 |5 Place de la Gare | 4neH Ha
1616 Luxembourg yrnpasuTenHua
CcbBeT
CSOB Poist'ovna SK-31325416 Polus Millnnium Mpencepaten Ha
a.s. Tower Il, Vajnorska | ynpaButenHus
100/B CbBET
SK 820 09
Bratislava
O3u - BG-121518328 oyn. ,Butowa“ Ne UneH Ha Hag30pHUSA
XusoTtosactpaxosa 89b6 cbBeT
He EALL Codous 1463
O3u - ObLLO BG-121718407 oyn. ,Butowa“ Ne YneH Ha Hag30pHUS
3ACTPAXOBAHE 89b6 CcbBeT
EAL Codmsa 1463

Jurgen Verschaeve | ManbnHutenex KBC Fund IE-450585 Sandwith Street OupekTop
OMpekTop, YneH Ha | Management Ltd D02 X489 Dublin 2
M3nbnHuTenHus
KOMUTET

Pierre Konings HeunsnbnHuteneH Capricorn Cleantech | BE-0449330992 Lei 19/16 UneH Ha oauTHUS
OVpeKTop Fund Investments 3000 Leuven KomMuteT

E-CAPITAL Il BE-888512080 Avenue de Mpencepaten Ha
Tervueren 273 yrnpaBuTenHusa
1150 Woluwe-Saint- | ceBeT
Pierre
Immosem BE-406916384 Mechelsesteenweg | Ynpasnssawy,
177 OVpeKkTop
2540 Hove
PARTICIPATIEFON | BE-553556828 Rue de Stassart 32 | Ynpasuten
DS - Brussel 1050 Ixelles
(Brupart)
Agentschap BE-0858355275 Montoyerstraat 3 Ynpasuten
Buitenlandse Handel 1000 Brussel
Brussels BE-0266998636 Stassartstraat 32 Ynpasuten
Waarborgfonds 1050 Brussel
Stichting tegen BE-0873268432 Leuvensesteenweg | Ynpasuten
kanker 479
1030 Brussel
Vocatio BE-0876268504 Beenhouwersstraat | Ynpasuten
53
1000 Brussel




BRUSOC BE-0464908627 de Stassartstraat 32 | Ynpasuten
1050 Elsene

Verbond van BE-0408227567 Louizalaan 500 Ynpasuten

Ondernemingen te 1050 Brussel

Brussel

VOLWASSENENON | BE-0456087268 Louizalaan 500 Ynpasuten

DERWIJS TALEN 1050 Brussel

EN INFORMATICA
VAN DE KAMER
VOOR HANDEL EN
NIJVERHEID VAN

BRUSSEL
Johan Lema MNanbnHuteneH KBC Asset LU-21746841 4, Rue du Fort Mpencepaten Ha
OVPEKTOp, Management SA Wallis ynpaBUTENHNSA
npeacepaTen Ha L-2714 Luxembourg | cbBeT
MN3nbnHuTenHns KBC Asset LU-2010 22 20979 4, Rue du Fort Mpencepaten Ha
KomuteT Management Wallis yrnpasuTenHus
Participations L-2714 Luxembourg | cbBeT
KBC Fund IE- 450585 Sandwith Street Mpencepaten Ha
Management Ltd D02 X489 Dublin 2 | ynpaButenHums
CbBET
K&H Alapkezelo Zrt | HU-11556495-4-41 Lechner Odén fasor | Mpeacenaten Ha
(K&H Fund 9 ynpaBuTenHms
Management) 1095 Budapest cbBeT
CSOB Asset CZ- 25677888 Radlicka 333/150 Mpenceparten Ha
Management, a.s., 150 57 Prague 5 yrnpaBsuTenHusa
investicni spolecnost CcbBeT
ASSOCIATION BE-567779996 Aarlenstraat 82 Mpencepaten
BELGE DES ASSET 1040 Brussel
MANAGERS -
BELGISCHE
VERENIGING VAN
ASSET
MANAGERS
everyonelNVESTED | BE-0745660279 Havenlaan 2 Ynpasuten
1080 Brussel
Katrien Mattelaer HeunsnbnHuteneH Simba Toys Benelux | BE-432406994 Moeskroensesteenw | Ynpasuten
OUpeKTop (voorheen:Simba- eg(Aal) 383C
Dickie Belgium) 8511 Kortrijk
uco BE-457983322 Doorniksewijk(Kor) | Ynpasuten
49
8500 Kortrijk
VOBIS FINANCE BE-428597666 Doorniksewijk(Kor) | Ynpasuten
49
8500 Kortrijk
Bareldam SA LU-169.943 Avenue de la liberté | Ynpasuten
25
1931 Luxembourg
Stichting ANDRIES - | BE-537172538 Lovelddreef(HEU) Ynpasuten
VAN LOUWE 15
9070 Destelbergen
BELGIAN BE-426620153 Vlamingstraat 12 Ynpasuten
INTERNATIONAL 8560 Wevelgem
CARPET CO
Vlerick BE-0466459439 Doorniksewijk 49 Ynpasuten
Investeringsmaatsch 8500 Kortrijk
appij
M HKA BE-0431750859 Leuvenstraat 32 HesaBucum
2000 Antwerpen OupekTop
Pana Ventures BE-0746856745 Priester Ynpasuten
Schrursstraat(Kor) 2
Stratenplan
8500 Kortrijk
MNeTbp AHOpPOHOB MNpenceparten Ha "KBC Groep"in het | BE-403227515 Avenue du Port 2 Ynpasnsagary

CbBeTa Ha
AVpekTopuTe

Nederlands, "KBC
Groupe" in het
Frans, "KBC Group"
in het Engels en

1080 BRUXELLES
- BRUSSEL

AMPEKTOop




"KBC Gruppe" in het
Duits

KBC Bank BE-462920226 Avenue du Port YnpaBnsasawy,
2 OVpekTop
1080 BRUXELLES
- BRUSSEL
KBC Insurance NV | BE-403552563 Professor Roger YnpasnsBaly
Van OupekTop
Overstraetenplein 2,
3000 Leuven
CSOB Poistovna SK - 31 325 416 Zizkova 11 OuvpekTop
a.s. Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, OupekTop
Praha 150 57
KBC Insurance NV, |IE-296630 Sandwith Street OupekTop
Irish Branch 2 Dublin
YHuBepcuTeT 3a UneH Ha
HaLMOHaIHO 1 HaCTOATENCTBOTO
CBETOBHO - -
CTOMAaHCTBO
K&H Bank Zrt HU-10195664-4-44 | Vigado ter 1 Mpencepaten Ha
1051 Budapest CbBeTa Ha
anpekTopute
K&H Biztosito zrt HU-0000005 Lechner Odon fasor | Mpeacegaten Ha
9 CbBeTa Ha
1095 Budapest avpekTopute
KBC Bank Ireland IE-8F86824G Sandwich Street OupekTop
Pic 2 Dublin
Coduiickn - - UneH Ha
yHuBepcutet ,CB. HACTOSTENCTBOTO

KnnumeHT Oxpuackn"

Ob6eanHeHa
O6bnrapcka 6aHka

All

BG-000694959

oyn. ,Butowa“ Ne
896
Codmsa 1463

Mpenceparten Ha
Haa30pHUSA CbBET

“‘BOPUKA* A BG-201230426 6yn. LUap Bopuc lll | YneH Ha CbBeTa Ha
Ne 41, Cocpusa 1612 | ampekTopute
O3n - BG - 121518328 oyn. ,Butowa“ Ne Mpencepaten Ha
>KneoTo3acTtpaxoBa 896 HaL30pHUA CbBET
He EALL Codoums 1463
O3u - ObLLO BG - 121718407 oyn. ,Butowa“ Ne Mpencepaten Ha
3ACTPAXOBAHE 89b6 HaA30pHUA CbBET
EAL Codmsa 1463
Chris Sterckx ManbnHuTenex K & H Investment HU-01-10-043736 Lechner Odén fasor | Ynpasuten
LVPEKTOp, YNeH Ha Fund Management 9
M3nbnHuTenHus 1095 Budapest
KomuteT BeAMA BE-0567779996 Aarlenstraat 82 YneH Ha
1040 Brussel yrnpasuTenHua
CbBeET
Frank Van de Vel Ma3nbnHuTeneH Arcade Finance plc | IE-9654908I Riverside One, Sir OupekTop
OVPEKTOP, YNeH Ha John Rogerson's
ManbnHuTenHus Quay
KomuteT D2 Dublin
Amethyst Structured | IE-9573745G Riverside One, Sir OuvpekTop
Finance plc John Rogerson's
Quay
D2 Dublin
Beechwood IE-95738100 Riverside One, Sir OupekTop
Structured Finance John Rogerson's
plc Quay
D2 Dublin
Brookfields Capital | IE-9573753F 4th Floor, Hanover | [lupektop
plc Building, Windmill
Lane
D2 Dublin
Eperon Finance plc | IE-95739620 4th Floor, Hanover | upektop

Building, Windmill
Lane
D2 Dublin




Espaccio Securities | IE-9573762G 4th Floor, Hanover | upektop
plc Building, Windmill
Lane
D2 Dublin
Greenstreet IE-9573774N 4th Floor, Hanover | [lupektop
Structured Financial Building, Windmill
Products plc Lane
D2 Dublin
Nimrod Capital plc IE-9573422F 4th Floor, Hanover | AupekTop
Building, Windmill
Lane
D2 Dublin
Opal Financial IE-9573778V 4th Floor, Hanover | [upektop
Products plc Building, Windmill
Lane
D2 Dublin
Profile Finance plc IE-9573439W 4th Floor, Hanover | AupekTop
Building, Windmill
Lane
D2 Dublin
Recolte Securities IE-9573785S 4th Floor, Hanover | upektop
plc Building, Windmill
Lane
D2 Dublin
Silverstate Financial | IE-9573430E 4th Floor, Hanover | [upektop
Investments plc Building, Windmill
Lane
D2 Dublin
Vespucci Structured | IE-9573742A 4th Floor, Hanover | lupektop
Financial Products Building, Windmill
plc Lane
D2 Dublin
Vidago Capital plc IE-9573795V 4th Floor, Hanover | Oupektop
Building, Windmill
Lane
D2 Dublin
Voyce Investments | IE-9573420B 4th floor, Hanover OupekTop
plc Building, Windmill
Lane
D2 Dublin
Waterford Capital IE-9573805V 4th Floor, Hanover | [upekTop
Investments plc Building, Windmill
Lane
D2 Dublin
Waves Financial IE-9573416K 4th Floor, Hanover | upektop
Investments plc Building, Windmill
Lane
D2 Dublin
Vermillion Protective | IE-9573958A 4th Floor, Hanover | [upekTop
Bond Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital IE-3409868EH 4th Floor, Hanover | upektop
p.l.c. Building, Windmill
Lane
D2 Dublin
Stefan Van Riet HeunsnbnHuteneH Van Bauwel & Co BE-0404500688 Bisschopstraat 70 YnpasnsBaly
AMpeKTop 2060 Antwerpen napTHLOP
De Berk BE-0891253321 Van Gamerenlei 18 | MeHugxbp
2930 Brasschaat
Wouter Vanden HeunsnbnHuteneH He e npunoxumo He e npunoxumo He e npunoxnmo He e npunoxnmo
Eynde OMpeKTop
Klaus Vandewalle M3nbnHuTeneH He e npunoxumo He e npunoxumo He e npunoxmmo He e npunoxmmo
OMPEKTOop, YNeH Ha
MN3nbnHuTenHus

KOMUTET




UmeHa u OnbxXHOCMU Ha pPbLKOBOACMEOMO U Ha dpyau Kir4oeu cayxumenu Ha KnoHa

NUwme KauyecTBoO CneuuvanHu npaBoMoLus

Katuna MenveBa Ynpasumen Ha KrnoHa @usuyecko nuye, Ha koemo e
8b3/10XEHO yrpasieHuemo Ha KroHa

Matpwuk BaH Jlon 3amecmHuk-ynpasumen Ha| ~ PuU3UYECKO fluye, Ha Koemo e
KrioHa 8b3/10XXeHO yripasneHuemo Ha KroHa

Ynpasutenat Ha KnoHa — r-xa KatuHa NenyeBa cbLo € YneH Ha YNpaBuTenHusa cbBeT 1 npeacenaten Ha Komucusta
no cmHaHCK 1 CHEeTOBOACTBO Ha bbnrapckara acounaums Ha ynpaBnaBaluTe OpyKecTBa.

3aMeCTHVIK-yI'IpaBVITeJ'IFIT Ha KrnoHa, r-H lMatpuk BaH Jlon, He M3BbPLUBA CbLUECTBEHUM OEMHOCTM W3BLH CBOUTE
3a4bJKEHUA KaTO 3aMeCTHUK-yNpaBuUTesl Ha KnoHa.

3akoHoe odumop Ha Ynpaessieau,omo Opyxecmeo

BakoHoBuAT ogntop Ha Ken bu Cun AM e lMNparicYotbpxaycKynbpc Benrus (PriceWaterhouseCoopers Belgi€), c agpec
Ha ynpaeneHue Bonyee MapaeH, Bonyseaan 18, 1932 Cunt-CtusbHc-Bonyse, Kpancteo benrusa, npeacraenssaHo
ot Nperopu Nooc, oantop Ha ApyxecTBa U perncTpmpaH OguTop.

PeaucmpupaH kanuman Ha Ynpaesnseau,omo opyxecmeo

Pernctpupanunat kanutan Ha Keihi bu Cn AM Bb3nmsa Ha 35 754 192 eBpo. PerMctpupaHusaT kanutan e mausano
3annaTeH.

lMonnumuka 3a e b3Haepa)K0eHu;1ma

Kent Bu Cn AM e paspaboTuno v npunara NonuMTuKa 3a Bb3HarpaXageHusita, KosiTo nocnegoBaTeNniHO Hacbpyaa
cTabunnHOTO 1 eheKTMBHO yNpaBlieHUe Ha pucka Ypes npunaraHeTo Ha GU3HeC Mofer, KOWTO MO CBOSITA CbLLHOCT He
HacbpyaBa MPEKOMEPHOTO NOEeMaHe Ha PUCK, KOMTO € HECBbBMECTMM C PUCKOBUS npodun Ha MoadoHaoBeTe, N He
npeun Ha Ken Bn Cu AM pa um3nbrnHABa 3agbimKeHMETO CM Aa OelcTBa B Han-0obpusi MHTEpPeC Ha BCEKU OT
MoadoHposeTe. MonuTukata 3a Bb3HarpaxaeHua Ha Ken bu Cn AM oTtroBapsi Ha 6usHec cTpaTervaTa, Uenure,
LeHHocTuTe 1 nHtepecute Ha Ken Bu Cn AM, Knona, ®oHaa yagwp, HerosuTe NoadoHaoBe u nputexartenute Ha
OSAMNoBe Y BKIOYBa MEPKM 3a u3bsireaHe Ha KOHMIMKT HA UHTEpecu.

Monntukata 3a Bb3HarpaxgeHuata Ha Keh Bu Cu AM ce npunara 3a Te3u KaTeropum nepcoHarn, YumTo
npodecrmoHanHn eVHOCTM OKa3BaT CbLLECTBEHO BMUSHME BbPXy puckoBuTe npodumnu Ha Ken bu Cun AM, KnoHa nnm
Bcekn oT lMoadoHaoBeTe, BKMIOYUTENHO BUCLLIETO PBLKOBOACTBO, NUuATa, Noemaly puck, nuuarta, M3mbiHABaLLm
KOHTPONHW (PYHKLUMKN, N BCEKM CMyXWTEmN, KOWTO MorydaBa Bb3HarpaxaeHue, CPaBHMMO C Bb3HarpaxaeHusTa Ha
BMCLUETO PbKOBOACTBO M Ha nuuaTa, OTrOBOPHU 3a MoeMaHe Ha puck. B cboTBeTcTBME € pa3nopenbute Ha [lupekTvea
2009/65/EO Ha EBponevickus napnameHT n Ha CbBeta oT 13 tonm 2009 rognHa OTHOCHO KOOPAWMHUPAHETO Ha
3aKOHOBWTE, MOA3aKOHOBUTE W aOMUHUCTPATUBHWUTE pas3nopenbu OTHOCHO MpeanpusaTUsTa 3a  KOMEKTUBHO
WHBECTMpPaHe B npexBbpnumu ueHHu kHka (MKUMLUK) (,OvpektuBaTta 3a MKUMLK®), kakto e TpaHcnoHvpaHa B
GenruiickoTo 3akoHoaatencTeo, Kerh bu Cu AM npunara nonuMtukata v NPakTUKUTE CU OTHOCHO Bb3HarpaxaeHusaTa
Mo Ha4YuH U A0 CTENEH, KOMTO Ca NPOMOPLIMOHANHN Ha HErOBUS pa3Mep, BbTPELLHA OpraHM3aLmns u ectecTso, obxear
W CINOXHOCT Ha HerosaTa AernHocT. B cnyyaii ye Ket B Cv AM generupa cpyHKUMM MO ynpaBneHve Ha nopTdenn no
OTHOLWIEHVEe Ha eauH unu nosede ot lMoadoHOoBETE, TO Lie rapaHTupa, B CbOTBETCTBME C W3WCKBaAHWATA Ha
nsnaneHuTe ot ESMA Hacokute 3a pasymHM NOnMTWKKM 3a Bb3HarpaxaeHus cbrnacHo OupekTtusata 3a MKUMLK
(Ped.Homep: ESMA/2016/575), ue:

. Cy66KTVITe, Ha KOWUTO ca genermpaHn OenHocTu no ynpaBneHne Ha UHBECTUUUKU, Ca npegmMeT Ha perynatopHu
M3UCKBAHNS OTHOCHO Bb3HarpaXaeHusita, KOMTo ca CbLLUO TONKOBa ePEKTUBHU, KONKOTO TE€3WN, NPUNOXMMU CbracHO
nocoyeHnte Hacoku; unm

- ca Hanuue noaxoAsiuM 4OroBOPHM YrOBOPKYM, 3a [la Cce rapaHTupa, Ye HAMa [ia e Hanuue 3aobukansHe Ha npasunara
3a Bb3HarpakaeHus, noco4eHun B Tean Hacoku.

MoapobHocTn 3a nonutMkata 3a Bb3HarpaxaeHuaTa Ha Ken Bu Cu AM, BKNOYMTENHO, HO HE CaMO, OMUCaHME Ha
Ha4yMHa, MO KOWTO Ce M3YUCNABAT Bb3HArpaxaeHueTo M BGOHycuTe, CaMONMYHOCTTAa Ha nuuaTta, OTrOBOPHU 3a
peLleHneTo OTHOCHO MpedocTaBsHE Ha Bb3HarpaxaeHneto W OOHycuTe, CbCTaBa Ha KOMUTETa MO
Bb3HarpaXXJeHusiTa, Korato TakbB CblUecTByBa, We ObAaT Ha pasnonoXeHue Ha ObnrapckM e3nk Ha agpec
www.ubbam.bg, a xapTveHo konwue we 6bae npegocTaBaHO 6e3nnaTHO Npy NOUCKBaHE OT CTpaHa Ha MHBECTUTOP.

OucTtpnodyrtop

Ken Bu Cu AM un ,06egmHeHa Gbnrapcka 6anka“ ALl, peructpupaHa ¢ EMK 000694959 B TbproBcknsi peructsbp u
PErNCTbP Ha KPUOUYECKUTE NULA C HECTOMAHCKa Len npy AreHuusaTta no BNUCBaHUATa, NULEH3MPaH MHBECTULMOHEH
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NocpeaHvK, NPefoCcTaBsLL, MHBECTULMOHHW U AOMBAHUTENHN YCIYr B CbOTBETCTBUE C NMPUINOXMMOTO 3aKOHOA4ATENCTBO
(.,AncTpnbyTopsbT’), ca ckmounnum Ha 20 Hoemspu, 2020r. gonbnHWTENHO crnopasymeHue kbMm [oroBopa 3a
anctpubyumns ot 5 gekemBpu 2018 r. (QOroBopbT 3a AUCTPUOYLMS, KaKTO € M3MEHEH C AOMbIIHEHMETO Le ce Hapuya
-JOroBop 3a AMCTPUOYLMS“), CbrnacHo koeto Ha ucTpubyTopa e Bb3anoxeHa AuctpmbyumaTta Ha PoHaa Yaabp U Ha
aanosete B HerosuTe NogdoHaose.

OcHoeHu deliHocmu Ha Jucmpubymopa

CwrnacHo [loroBopa 3a gucTpubyums, OucTpmbyTopbT € ANMbXEH CpeLly Bb3HarpaxaeHue aa npegocraBy Mpexa ot
odmcm (rvweTa), KOUTo Aa crnyxar KaTo ,MecTa 3a npogaxba“ u Aa ocurypsaT no apyr HaumH oucTpubyumaTa Ha PoHaa
Yagabp M Ha gsanoBeTe B HeroBuTe lMoadoHOoBe Ha Teputopusta Ha Penybnuka Bwnrapus. Mpu m3nbnHeHve Ha
3agbmkeHusaTa cv kato Ouctpubytop Ha doHaa vagbp v HeroBute MoadoHaose, OncTpnbyTopbT € oBnacTeH aa
nony4yaBa MOpbYKM 3a 3anuMcBaHe M 0BpaTHO M3KyrnyBaHe OT WHBECTUTOpPUTE W MnpuTexaTtenute Ha Oanose B
MoadoHaoseTe u ga obpaboTBa nnalwlaHns, CBbp3aHU € TOBa, Aa CKMYBa CnopasymeHus (4orosopwu) ¢ nocnegHuTe
Nno OTHOLLEHUE Ha 3anucBaHeTo U 0bpaTHOTO M3kynyBaHe Ha ganose B [loadoHaoBeTe, Aa nonyyasa xanbu, KakTo u
Aa npegocTtaBa HeobxogumaTa uHdopmaums oTHocHo PoHoa 4vaabp u HeroBuTe [logdoHaoBe, BKMOYUTEMHO
OOKYMEHTUTE C KrovoBaTa MHAOpPMaUns 3a MHBECTUTOpUTE Ha cboTBeTHUTE MoadoHAoBeE, KOMTO UHBECTUTOPUTE U
npuTexaTenuTe Ha OAMOBE MmaTt MpaBo Aa Nony4vaBaT CbINacHO AEWCTBALLOTO 3akoHoAaTencTBo, MpaBunarta 3a
yuypeasBaHe Ha PoHaa yaabp (,MpaBunara Ha ®oHpa Yaabp®) v To3m [NpocnekT. MNpu CkNYBaHETO Ha CNopa3yMeHNs
(moroBopu) ¢ MHBECTUTOPWUTE MO OTHOLLEHME Ha 3anucBaHe W obpaTHO u3KynyBaHe Ha gsanose B [logdoHaoBeTe
(BKNIOYMTENHO NPY CKITHOYBAHE HA AOrOBOPM 3a CUCTEMATUYHO MHBeCTMpaHe (CucteMaTuyeH MHBECTULMOHEH NNnaH -
CUIM), Taka kakTO € nocoveHo no-gony B To3w [NpocnekT), AncTpmbyTopbT AencTBa OT CBOE UME M 3a CMeTKa Ha
cvoTBeTHUs MNoadoHa.

B ponbnHeHne [OucTpmbyTopbT BOAW peructpute Ha nputexartenute Ha asnose B [logdoHposBeTe v nogabpxa
AeTavinHa OTYETHOCT Ha MOPBYKUTE Ha KIMTMEHTU B CbOTBETCTBME C MPUNOXMMOTO 3aKOHOAATENCTBO.

Oeno3uTtap

YnpaBnsBalloTo OpyXKecTBO e u3bpano 3a noneunten (genosutap) Ha doHaa vagbp M HeroBuTe noadoHaoBe
(,Moneunten” nnu ,Odenosutap”) ,06eanHeHa Obnrapcka 6aHka“ A[l, perctpupaHa B TbproBCKAS PErUCTBP U
pPEerncTbp Ha LPUANYECKU NULA C HECTONAHCKa Len npu AreHuusaTa no snmceaHuaTa ¢ EMK 000694959. MNMonevntenar
npuTeXxxaea MblleH NMUEH3 3a u3BbpliBaHe Ha GaHKkoBa AeWHOCT, M3gageH oT bbnrapckata HapogHa ©OaHka Ha
19.11.1992 r. u nocneaHo U3meHsiH cbe 3anoeeq P 22 — 2250/16.11.2009 r. Ha BvnrapckaTta HapogHa 6aHka.

ﬂaHHVI 3a KOHTAKT Ha noneuuTens.
TeneghoH: +359 2 811 3868; +359 2 811 3750
EnekmponHa nowa: CustodyServicesUBB@ubb.bg

Celdanuwe u adpec Ha ynpasneHue: 6yn. Butowa 896, MuneHuym ueHTbp, obnact Tpmaguua, 1463, Codus,
Peny6nuka Bwnrapus

Ha BHumaHueTo Ha: Otgen ,[MoneunTtencku yenyrn®, Qupekuus ,Masapy u MHBECTULMOHHO HGaHkupaHe*

Hetinocmu Ha [Jeno3umapsi

CwobrnacHo [JoroBop 3a Aeno3nTapHn yCnyru, cknoyeH Mexay [lenosvtaps u YnpaensBalloTo OPY>KEeCTBO, AENCTBALLO
3a cmeTka Ha PoHpa yaabp v HeroBuTe [NoadoHaose (,,JloroBop 3a Aeno3uTapHU ycnyru“) u OencTBalloTo
3aKoHogaTencTeo, [leno3ntapsaTt AencTBa KaTto noneuuTen u genosvtap Ha lMoadoHaoBeTe n cbxpaHsBa TEXHUTE
AKTUBW, BKIMKOYUTENHO:

(i) ocurypsiea emutpaHeTo, npodax6arta, 0GpaTHOTO M3KynyBaHe 1 06e3cunBaHeTo Ha aanoseTe Ha MNoadoHaoBeTe
[la ce U3BBLPLUIBAT B CbOTBETCTBME CbC 3akoHa 1 MNpasunarta Ha ®oHaa Yaabp;

(i) ocurypsiBa cToHOCTTa Ha AsnoseTe Ha Bceku MoadoHA Aa ce U3uncnsBa Npu cnaseaHe Ha 3akoHa, MNpaeunarta
Ha PoHAa Yaabp M ApyruTe npaeuna Ha PoHaa Yaabp;

(iii) ocbLLecTBsIBa pejoBHa NPOBEPKa 3a CbOTBETCTBUE MEXAY CMETKUTE, KOMTO BOAAT YNPaBsABaALLOTO APY>KECTBO U
JenosutapaT 3a aktuBuTe Ha MoadoHaoseTe, a B cnydaute no yn. 37a ot 3AKNCOMNKN — n cbe cmeTkute, KOUTO
BOOW CbOTBETHUS nogaenosuTap;

(iv) ocurypsiBa npeBexgaHe B obuyaliHUTE CPOKOBE Ha BCUYKM MapuyHM cpeacTtBa B non3a Ha [MoadoHposerte,
NpOu3TUYaLLM OT CAENKN C TEXHW aKTUBMK;

(v) ocurypsia goxoabT Ha MoadoHaoBeTe Aa ce pasnpenens B CbOTBETCTBME CbC 3akoHa U ¢ Mpasunarta Ha doHaa
Yagbp;

(vi) ce oTuMTa Hal-manko BeOHBbX MeceyHO nped YnpaBnsBaloTO APYXECTBO 3a MOBEPEHUTE My akTuBU "
M3BBbPLUEHNTE C TAX Onepaumm, BKITIOYUTENHO KaTo NPedocTaBs NblieH Onuc Ha akTUBUTE Ha AOroBopHUst oHA, Ao 5-
0 YUCHOo Ha cneaBallms Mecel;

(vii) ocbLuecTBABa HabnAeHNe Ha NapuyHKUTE NoToum Ha MoadoHaoBETE, BKITOUUTEIHO Ype3 NPOBEpPKa Jann BCUYKU
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nnawaHuna, HanpaBeHn OT MHBECTUTOPUTE UMK OT TAXHO MMe U 3a TAXHA CMeTKa BbB BPb3Ka C NOKYyMnkaTa Ha aanoBse B
[Noadona, ce nonyyaBaT 1 ce OTYMTaT NO CMETKU, KOUTO:

e Ca OTKPMTW Ha MMETO Ha cboTBeTHUTE MoadoHA0Be, HA MMETO Ha YNpaBnsaBaLLOTO APYXKECTBO, AeNCTBALLO OT
TAXHO UME M 3a TAXHa CMeTKa, unu Ha mMmeTo Ha [enosuTaps, AencTsaly OT MMETO M 3a CMeTKa Ha
MoadoHaoseTe; nnn

e ca OTKpWUTU B UeHTpanHa 6aHka wunu gpyra 6aHka (BKMYMTENHO nuueHsnpaHun B Penybnuka Bbnrapws, B
AbpxaBa-yneHka Ha EBponenckmsa cbio3 unm B Abpxasa, 4acT oT EBponenckoTo MKOHOMUYECKO MPOCTPaHCTBO
Wnn NUUEeH3paHu B TpeTa Abpxasa); 1

e  Ce ynpaensaBaT B CbOTBETCTBUE C NpaBunaTa, NoCOYeHW B crneAgallarta Tovka no-gony;

(viii) ynpaBnsiBa napu4HuTe cpeactsa Ha NoadoHaoBeTe, KaTo:

e noaabpxa 6aHKOBUTE CMETKM U MHOPMaUMs 3a CMETKUTE OTAENHO, 3a Aa Ce OCUTypu OTAENsIHE Ha aKTUBUTE
Ha Bcekun oT NogdoHaoBeTe OT akTuBUTE Ha ApyruTe NoadoHooBe, KakTo 1 akTuBMTe Ha NoadoHaoseTe oT
aKTUBMTE Ha OPYrN KNMeHTW Ha [lenosuTapsi U OT HEroBUTE COOCTBEHN aKTUBY;

e noaabpxa OTYETHOCT M BOAM CMeTKuTe Ha NMoadoHaoBeTe No HauMH, KOUTO rapaHTUpa TAXHaTa TOYHOCT;

e npeanpuema HeobxoaMMUTE MEPKM, 3a Oa rapaHTupa, Ye BCUYKM NapuyHu cpeacTtea Ha MNoadoHaoseTe, KOUTO
ca genosupaHu npv TpeTo nuue, ce AbpxaT No MHAUBMAYANHU CMETKM UMK No CMETKU, OTAENEHUN OT BCUYKU
napuyHM CMETKM Ha NULIETO, HA MMETO Ha KOEeTO ce CbxpaHaBaT akTneu Ha lNMoadoHaoseTe. Korato napmyHuTe
CMETKU Ce OTKpMBAT Ha UMETO Ha NoneynTen, AencTBall 3a cmeTka Ha MoadoHa, cpefcTeata Ha CbOTBETHOTO
TpeTo nuue n cobCcTBEHUTE CPeACTBa Ha nonednTens He moraT Aa 6baaTt npeBexgaHu Mo Te3n NapuyHu
CMETKU;

e BmbBexpga noagxodslla BbTPELUHA opraHusauus 1 npeanpuema HeobxoauMUTE MEpKM 3a HamansBaHe [0
MUHUMYM Ha pucka OT 3aryba B pesynTaTt Ha 3roynoTtpeba, namama, fowo ynpaBfieHne Unu HenpasBuItHA
CYETOBOOHW NMONUTUKK, BKITKOYMTENHO Nopaan HebpeXXHOCT.

(ix) cnegu 3a TOBa, Ye TakcaTa Ha YNpaBnsiBAWOTO OPYXKECTBO Ce U3YUCNABA B CbLOTBETCTBME C AEWCTBALLOTO
3akoHogaTencTso u lNpaBunata Ha PoHAa Yagobp

(x) nognomara MoadoHOoBeTe MpW NonyyYaBaHe Ha MHGOPMaUUA OTHOCHO y4yacTueTo B 06WOoTo cbGpaHue Ha
akumoHepuTe B MMaBHUTe NoadoHA0BE U B APYIM eMUTEHTU, B KouTo MNMoadoHaoBeTe ca HanpaBun MHBECTULIMA, U
npegocTaBsa Apyra NnomoLL B CbOTBeTCTBUE CbC [JoroBopa 3a Aeno3uTapHu YCryri v AeicTBaLloTo 3aKoHoA4aTencTBo.

AxTBMTE Ha MoadoHaoBeTe ce NpedoCTaBsAT 3a CbXxpaHeHue oT [leno3nTapsi, KakTo criegsa:
a) 3a hMHaHCOBW UHCTPYMEHTH, KOUTO MoraT Aa 6bAaT CbXpaHsBaHW NpU NoneynTen:

[eno3utapaT e cbxpaHsBa BCUYKM (PMHAHCOBM MHCTPYMEHTU, KOUTO MoraT ga 6baaT peructpupaHy no cmeTka
3a (PMHAHCOBU MHCTPYMEHTW, NO TakaBa cMeTka npw [lenosutapsi, KakTo 1 BCUYKM APYr (PUHAHCOBU MHCTPYMEHTMH,
KouTo MoraT Aa 6baat dumanyeckn npegageHn 3a CbxpaHeHve Ha [enosuTaps. [eno3vutapar we ocurypu, ve
BCUYKM (PMHAHCOBM MHCTPYMEHTU, KOUTO MoraT ga 6baaT peructTpupaHm no cMeTka 3a OUHAHCOBU UHCTPYMEHTH,
e ObaaT perucTpyMpaHm No oTAENHU CMETKM 32 OMHAHCOBU MHCTPYMEHTUW, OTKPUTU U NoaabpKaHu oT [lenosutapsi
B CbOTBETCTBME C MpaBunarta, MNOCOYEHM B Touka (Viii) mo-rope Ha MMeTO Ha YNpaBnsBallOTO APYXECTBO,
[OencTBallo 3a cMeTKa Ha cboTBeTeH NoadoHa, Taka Ye No BCSKO Bpeme Aa Moxe Aa 6bae SICHO yCTaHOBEHO, Ye
Te npuHagnexar kbm To3u [NoadoHa,.

6) 3a opyrn aktnem:

[enosutapsaT Wwe npoBepsiBa Aanv CbOTBETHUAT [NoadoHA € COBCTBEHMK HAa aKTUBUTE Bb3 OCHOBA Ha MHGOopMaLms
N OOKYMEHTW, NpeAoCcTaBeHn OT YNpaBnsiBaWOTO APYXECTBO, @ KOraTo € MNOAXOASLLO M Bb3 OCHOBA Ha HanuyHu
BBHLUHU U3TOYHULM Ha MHGOopMauus. [enosuTapaT we NoaabpXKa akTyarneH perMcTbp Ha akTUBMTE, 3@ KOUTO €
npoBepwn ganuv ca co6cTBeHOCT Ha PoHaa Yagbp v HerosuTte NoadoHaose.

,D,eI'IOSI/ITapﬂT He HOCW OTrOBOPHOCT 3a 3aAbJhKeHNATa CU KbM CBOUTE KpeaAUToOpUTEe C akTUBUTE Ha doHpa Yaabp.

[enosntapaTt gencrea He3aBUCUMO M €4MHCTBEHO B MOf3a Ha npuTtexaTtenuTte Ha ganose. B cnyqaﬁ Ha 3ary6a Ha
drHaHcoBM WHCTPYMEHTU, AbpPXaHW No4 HEroBo none4vynTencreo, [eno3ntapaTt npexsbpns O6paTHO Ha ®oHAa Yagbp
cbLmTE (hMHAHCOBU MHCTPYMEHTU U TEXHUA NapuyeH eKBMBaneHT bes HEHYXHO 3abaBsiHe. He3aBucumo ot ToBa,
[enosntapsaTt HaAMa ga HOCWM OTFOBOPHOCT 3a 3ary6aTa, aKo € B CbCTOAHME Oa OOoKaXe, 4ye 3ary6aTa Ce ObITKN Ha
CbOMTNE N3BBH HErOBUS KOHTPOJ1, KOeTO He € MOorno ga 6boe npenoTBpaTeHo.

[JenosntapsiT e oTroBOpPeEH npes YNpaBnsiBalLloTo APYKECTBO U NpUTexaTenuTe Ha AsroBe 3a BCsikakBu APYrv Bpeaw,
npeTbpreHn nopaan HeBGPEXHOCT UMM YMULLIIEHO HENPABOMEPHO NOBEAEHNE Ha HEMOBU CINYXUTENU NPU U3NbIHEHNE
Ha 3a4bimKeHusITa Ha [lenoanTaps CbrnacHo NPUoXMMOTO 3aKOHOAATENCTBO.

HenervpaHeto Ha yHKUMM cbrnacHo un. 37a ot 3OKNCAMNKW Ha TpeTo nuue He ocBoboxpaea [enosutapst oT
OTrOBOPHOCTUTE, Noco4eHu B To3n MpocnekT un MNpaeBunata Ha ®oHaa Yagbp. OTroBopHOCTTa Ha [leno3ntaps He MoXe
Aa ObAe U3KIoYeHa UK orpaHuYeHa Ypes cropasymMeHue, KaTo BCSKO CropasyMeHMe, CKIIOYEHO B HapylUeHue Ha
TOBa NMpaBuno, € HALLOXHO.

MpuTexaTenuTe Ha ASNOBE MOraT a TbPCAT OTFOBOPHOCT OT [lenosnTtaps Mpsko UM KOCBEHO Ypes YNnpasnsBalloTo
[IPYXECTBO, OCBEH aKo TOBa Liie A0BeAe A0 ABOVHO M3nnallaHe Ha obesleTeHre Unm 4o HecrnpaBeanmBo TpeTupaHe
Ha npuTexatenuTe Ha OANoBe.

U3uckeaHuss kbm enozumaps
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JenosutapaT TpsibBa ga cnassa BCUYKM NMPUNOXMMU mM3mckBaHusa Ha 3OKWCOMNKW, nogsakoHOBMTE HOpMAaTMBHU
aKToBe M0 HeroBOTO MpuraraHe 1 NPUNOXMMOTO 3aKOHOAATENCTBO Ha EBponenckus cblos. [lenosntapsaT He e eaHo 1
CbLUO N1Ue ¢ YNpaBnsaBalloTo ApyXecTBo. [1eno3uTapsT He MoxXe Aa U3BbpLUBa AeHocT 3a PoHga yaabp mnm 3a
YnpaBnsiBaLLoTo ApY>XeCTBO, AENCTBANKN OT TAXHO MMe 1 3a TAXHa CMeTKa, KOUTO MoraT Aa AoBedat A0 KOHMIMKT Ha
uHTepecn mexay ®oHaa Yaabp, NpuTexaTenuTe Ha AsanoBe, YNpasnaBaLLloTo ApyXKecTBo 1 [leno3uTtaps, OCBEH ako e
Hanvue yHKLMOHAMHO U nepapxvyHoO pasaensHe Mexay MyHKuunTe, nuanbnHasaHm ot [lenosutaps 3a PoHaa 4aabp,
n apyrute pyHKuMKn Ha [lenosutapsa n/mnu ako KOHNUKTBT Ha MHTEpPEeCK e aaekBaTHO AeHTUMUUMpaH, ynpasnsBsaH,
HabnogasaH n paskpuT npep uHesectutopute B [oadoHaoseTe. BuxTe AonbrnHUTENHW noapobHOCTM OTHOCHO
npasunarta 3a KOHNUKT Ha MHTepecu, NpunaraHy ot [lenoautaps B nogpasgen KoHnvkT Ha uHTepecu no-gony.

lMone4yumercku deliHocmu, dene2upaHu om Jeno3umapsi

MpeaBug 06CTOATENCTBOTO, Y€ BCUYKM UM MOYTU BCUYKM akTMBU Ha MoadoHaoBeTe e 6baaT MHBECTUPAHU B akUmun
B CbOTBETCTBaLMTE UM [NaBHM noadoHA0BE, C U3KIIOYEHNE Ha CpeacTBa, AbpXKaHn No 6aHKoBM cMeTkM, [lenosuTtapaT
Bb3HamepsiBa aa genervpa noneyntenckn ycnyrm Ha Kei bu Cu Bank H.B. (KBC Bank N.V.), nuueH3vpaHa KpeautHa
WHCTUTYUMS, HaONeXHO YyypefeHa W CblUecTByBalla CbIMacHo 3akoHopaTencrtBoto Ha Kpancteo Benrusa, cbe
cepjanviwe v agpec Ha ynpasneHue: XaseHnaaH 2, B-1080, rp. bprokcen, Kpancteo benrusa (,Ken Bu Cn Baxk H.B."),
KaTo HeroB noaaenosutap. AKummTe BbB BCeku OT [[MaBHUTe noadoHaoBe, nputexasanu ot NoadoHaoseTe, we 6baat
CbXpaHsiBaHW No geceT OTAeNHN noacMeTku (no eaHa 3a Bceku MNoadoHa) B Ken By Cn Bank H.B.

,0beaunHeHa 6bnrapcka 6aHka“ Al e usbpana Ken bu Cn BaHk H.B. 3a cBow noppenosutap ¢ ornea Ha ToBa, ye
akumute B [NaBHWTe noadoHaoBse, nputexasaHu ot MNoadoHaoBeTe, He ca perncTpupann B Knubpctpuiim BaHKkuHr
Tlokcembypr (Clearstream Banking Luxemburg), nopagu koeto Ken bu Cn bank H.B. moxe ga ocurypv npaBuiHOTO
CbXpaHeHWe Ha Te3n aKTUBW B CbOTBETCTBME C BCUYKM U3NCKBAHUS HA 3aKOHO4ATeNCcTBOTO Ha EBponevickus Cbio3 1 Ha
6bnrapckoTo 3aKOHOA4ATENCTBO.

Cnucbk Ha noddeno3umapume U mexHume noddenosumapu
Kewn bu Cu BaHk H.B. (KBC Bank N.V.)

KoHgpbrnukmu Ha uHmepecu

Mexay Kevi Bu Cn AM, [enosnTtaps n noneuntens Ha [MaBHUst hoHA Yaabp € Hanvue ,rpynoBa Bpb3ka“ Mo cMUchia
Ha OenervpaH pernameHT (EC) 2016/438 Ha Komwucuata ot 17 pekemBpu 2015 r. 3a gonwbneaHe Ha [upekTvBa
2009/65/EO Ha EBponelickusi naprnameHT M Ha CbBeTa MO OTHOLWIEHME Ha 3adbiKeHWsTa Ha AenosuTtapute
(,PernameHnT (EC) 2016/438”), Tbl1 KaTO BCMYKM TE3U KOMMaHWM ca yacTt oT rpynata Ha Keit bu Cu (KBC Group),
Benrusi. HesaBncrMo OT TOBa B OTHOLLEHUSITA NOMEXAY UM HE € HanuLe KOH(IUKT Ha MHTEPECU, MOPaaMW CreaHOTO:

1. Ken Bu Cn AM, [leno3utapat u noneuntenart Ha MaBHUst OOHA Yaabp ca BbBEMM MONMUTUMKA M Npoleaypwu,
rapaHTupally a) maeHtTuduumMpaHe Ha BCUYKM MOTEHLMANHU KOHMIUKTA Ha MHTEPECU, NPOM3TMYaLLM OT Tasu
Bpb3ka; 6) npeanpvemaHe Ha BCUYKM pPasyMHW CTbMKW, 3a Aa O6baaTt usberHatv w/vnu ynpasnsiBaHn Tesu
KOHITUKTM Ha MHTEpPeCH.

2. Keit B Cv AM v [leno3utapdaT rapaHTuparT, Ye a) Korato yrnpaBUTENHUAT OpraH Ha YnNpaBnsBaLloTo APY>KECTBO
N yNpaBuUTENHUAT OpraH Ha [lenosutaps OTroBapsAT CbLUO M 3a HaA30pHUTE (DYHKLMKN B CbOTBETHUTE APYXKECTBa,
Haln-mMarko efHa TpeTa OT YNIeHOBEeTE UK [iBE Nnua, B 3aBUCMMOCT OT TOBA KOE € NO-HWCKO, B YNPaBUTENHWS OpraH
Ha YnpaBnsaBalwoTo APYXeCTBO M ynpaBuTenHus opraH Ha lNMoneunTtens we 6baat He3aBUCUMK NO CMUCHNA Ha
un. 24, napa. 2 ot PernameHTt (EC) 2016/438; 6) koraTo ynpaBuTenHUAT OpraH Ha YNpaBnsaBaLLlOTO APYXECTBO U
yNpaBUTENHUAT OpraH Ha [leno3nTtaps He OTroBapsaT 3a HaA30pHMTE DYHKLMM B CbOTBETHUTE OPYXecTBa, Hau-
Marnko efHa TpeTa OT YneHoBeTe Wnu ABe nvua, B 3aBMCMMOCT OT TOBa KOEe € NMO-HUCKO, B OTFOBOPHMS OpraH 3a
Haf3opHUTE (PyHKLUMKM B YNPaBnsBaLloTO APYXECTBO M B pamKknTe Ha [leno3ntaps ca He3aBncrMmMu no CMUCha Ha
un. 24, naparpad 2 ot PernameHTt (EC) 2016/438.

B manko BeposiTHUA criyyain Ye 6bae naeHTMULMPaH KOHMIUKT Ha MHTEpecK, KOWTO He Moxe Aa 6bae usberHar,
“UManku npeasua ropenocoveHoTo, YNpaensBalloTo APYXecTBO M [lenosutapsa we ynpasnssaT, Habniogasat v
pasKpuBaT TO3W KOHMIIMKT Ha MHTepecu (ako ToW ce MaTepuanuavpa) c Len ga ce npeaoTspaTaT HebnaronpusaTHu
edekTn BbpXy MHTepecuTe Ha MNoadoHOoBETE U HA UHBECTUTOPUTE B TSIX.

3amsiHa Ha [Jeno3umapsi. [paeuna 3a 3awjuma Ha uHMepecume Ha npumexamesiume Ha dsisioge

CovrnacHo 3OKUCAOMNKWU n JoroBopa 3a genosuTtapHU ycnyri 3amsiHata Ha [lenosutaps e paspelleHa camo cref
onobpeHne oT 3amecTHUK-Npeacenatens Ha KOH, pbkoBoaely ynpasneHue ,Haa3op Ha UHBECTMUMOHHATa AeNHOCT .
[oroBopbT 3a Aeno3uTapHy ycryrm Moxe Aa 6bae npekpaTteH, a [leno3vtapaT 3aMeHeH:

a) No B3aMMHO MUCMEHO Cbracue Ha cTpaHuTe no [JJoroBopa 3a Aeno3vuTapHu ycryru;

6) eqHOCTpPaHHO OT BCSAKAa OT CTpaHWTE, C TPUMECEYHO MUCMEHO Npean3BecTUE;

B) Npu npekpaTtaBaHe Ha PoHaa Yaabp;

r) Npy oTTernsiHe Ha pa3peLleHneTo Ha YNpaBnsaBaLLloTo APYXeCTBO Aa ynpaenssa PoHAa Yagbp;
[) Npy OTHEMaHe Ha NM1LEH3a U HeCbCTOSTENHOCT Ha [leno3uTaps;

€) Npu HanaraHe Ha NPUHYAUTENHU aAMUHUCTPaTUBHU Mepku cnpsiMo [enosuTaps;
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)K) npu n3ameHeHne Ha nuueHsa Ha [lenoantaps, KOeTo BOAM 4O OrpaHu4yaBaHe Ha Bb3MOXHOCTUTE Ha [Jeno3untaps
Ja nu3BbpLuBa onpegeneHy A4eNHOCTHN, KOUTO ca Heobxoanmu 3a npenocTtaBAHETO Ha yCIyrn no none4vynTerncTeo.

B cboTBETCTBUE C ropHUsi CNUCHK, [JOroBOPbBT 3a 4EN03UTAPHU YCyrM Moxe Aa 6bae npekpateH oT YNpaensisalloTo
OPYXeCTBO, AeMCTBALLO OT UMETO U 3a cMeTKa Ha PoHAa Yaabp, C TPUMECEYHO MMCMEHO NpeansBecTue U Aa HasHauu
HoB noneunten Ha PoHaa yagbp cnen ogobpeHne Ha 3amsiHaTa Ha [enoautaps, NpPeaoCTaBeHO OT 3aMeCTHMK-
npeacenartens Ha KOH, pbrkoBoaeLy ynpaBneHue ,Haasop Ha MHBECTULMOHHATa AENHOCT".

YnpaBnaBalwoTo ApYXecTBO e ANnbxHO Aa nogage B KPH Bcuukm Heobxoaumm OOKYMEHTW 3a nonyyaBaHe Ha
onobpeHune 3a 3amsiHa Ha [leno3nTaps Bb3MOXHO Hal-CKOpO, crnej KaTo yCTaHoBU, Ye [leno3utapsaT Beye He oTroBaps
Ha nsuckeaHusaTa Ha 3OKNCOMNKW 3a gpenosutap Ha ®oHaa Yaabp.

[loroBopbT 3a AenosnTapHK YCIyr yCTaHOBSsIBa cnelyarnHa npoleaypa, BKIMoYMTENTHO OTHOCHO YCroBUsTa U peaa 3a
npexsbprsHe Ha akTMBuTe Ha ®PoHga Yaabp U MoadoHAOBE Ha OpYr MomeuyuTen, B criyyail Ha 3amMecTBaHe Ha
Jenosutaps cnep opoGpeHWe OT 3aMecTHUK-Npedcedatens Ha KOH, pbkoBogel, ynpasneHve ,Hapgsop Ha
MHBECTULMOHHATa AeHoCcT. MpexBbpnsaHeTO Ha aKTUBWUTE Ha HOBUA NorneyduTen TpsabBa Aa ce U3BBLPLUU B paMKUTe
Ha 5 go 10 gHM OT MonyyaBaHe Ha ofoGpeHMeTo 3a 3aMsiHa Ha feno3nTaps. 3amsiHaTa Ha genosuTaps we 6bae
M3BbPLUEHA MO HAYMH, KOWTO rapaHTMpa, Ye YCryriTe No CbXpaHeHre Ha akTUBU Lie 6baaTt npegocTaBaHn Ha GoHaa
Yaabp 6e3 npekbCBaHe.

ﬂexnapauun 3a npedocmaeﬂHemo Ha akmyaJiHa UHCpOpMauUﬂ rfnpu nouckKkeaHe

YnpaensBalloTo APYXKeCcTBO, OT MMETO U 3a CMeTka Ha PoHpa yaabp, Aeknapupa, ve LWwe npefocTaBsa akTyanHa
nHdopMauus 3a flenosuTaps, Herosute MyHKUUW, NOTEHUMAaNHUTE KOHMIUKTU Ha MHTEPECH 1 AenernpaHuTe yHKLun
OT CcTpaHa Ha [lenosutaps Ha TpeTu nuua, BKIIOYUTENHO aKTyanmsumpaHus CNCbK Ha noggenos3vtapuTe U Ha noa-
nogaenosntapuTe, Npy NOMCKBaHe OT MHBECTUTOPM MW NOTEHUMAaNHN MHBECTUTOPYK B Asnose Ha lNoadoHaoseTe.

Cnopa3ymeHue 3a o6MeH Ha uHghopmauusi mexx0y eno3umaps u deno3umapsi Ha [naeHusi ¢hoHO
4adbp

B cboTBeTCTBME C MPUNOXUMOTO 3akoHoAaTencrtso, [eno3utapaT v noneunTensaTt Ha [MNaBHWMs oHAO Yaabp ca
cknounnmn CnopasymeHne 3a obmMeH Ha uHdopmaums 1 goknagBaHe HepeaHocTh (,Cnopa3ymeHue 3a o6MeH Ha
mHdopmaumna mexpy penosutapute’). CobrnacHo CnopasymeHneTo 3a oOMeH Ha wuHdopMauus Mexay
aenosutapuTe, 4eno3utapaT Ha MaBHua oA Yagbp M [Jeno3ntapat ce aHraxupart ga obmeHaT uHdopmaums m
OOKYMeHTU, KouTo TpsibBa ga 6bpaTt cnogeneHu Mexay Oeno3uTapuTe Ha 3axpaHBalla WM rMaBHA KONMEKTUMBHA
WHBECTULMNOHHA CXEMa B CbOTBETCTBME C AEMCTBALLOTO 3aKOHOOATENCTBO; KOOPAMHUPAT Yy4acTUETO CM BbB BPb3Ka C
npoueaypaTta 3a M34MCnsABaHe Ha HeTHaTa CTOMHOCT Ha aktmeBuTe Ha [loadoHpoBeTe n MaBHWUTE noadoHOoBE,
BKIMOUYNTEITHO BCHAKAKBU MEPKM 3a M30ArBaHe MpUNoOXeHWeTO Ha cTpaTtermm ¢ u3bop Ha nasapHUS MOMEHT Mo
OTHOLWeHWe Ha aanoseTte (market timing) 1 3a obpaboTkaTta Ha MHCTPYKUMK, HanpaBeHn OT UMETO M 3a CMeTKa Ha
MoadoHaoBeTe, 3a 3aKynyBaHe, 3anMcBaHe UM Ha CKaHWs 3a 06paTHO M3KyMyBaHe Ha akLuMM B CbOTBETHUTE [NaBHM
noacoHa0BE M N3BBbPLUBAHETO Ha TE3U Onepauun, BKIIOYUTENHO BCSKO CMOpa3yMeHne 3a NPexXBbpIrisiHE HA akTUBY; U
Aa KOOpAMHMpAT CBOWTE Mpouedypyu U a CnofenaT uanarta Heobxoavma uHdopmaums, KoaTo e Heobxoguma 3a
NPaBUITHOTO CYETOBOAHO OTYMTAHE U 3@ U3rOTBSAHE HA FOAULIHUTE (PMHAHCOBM OTYETW.

OcBeH TOBa, Mo cunata Ha Cnopa3ymeHMeTo 3a 0OMeH Ha MHopmauMs Mexay Aeno3utapuTte, Aeno3uTapsiT Ha
naBHusa doHA Yaobp we 6bae 3agbimkeH HezabaBHO Aa MHopMMpa KOMNETEHTHUSI perynatop Ha maBHusA oA
Yagbp, PoHoa vYagbp v [enosntaps 3a BCUYKM HEpeOHOCTU, KOUTO OTKpMEe BbB Bpb3ka ¢ [naBHMSA doHAa Yaabp B
npoueca Ha W3NbMHEHWE Ha HeroBuTe YHKUMM W KOMTO MoraT Aa umaTt OoTpuuaTenHo Bb3OEWCTBME BbPXY
MNoadoHaoBeTe, BKNHOYNTESHO:

e [peLUKu Npu U34MUCnNsaBaHE Ha HeTHaTa CTOMHOCT Ha akTUBMTE Ha [NaBHWUTE NoAdOHAOBE;

e [PELKM NPV CAENKW 3a WM CEeTbIIMEHT Ha npoaaxba, emuTnpaHe wnu obpaTHO M3KynyBaHe Ha akuuu B
aBHMTEe NnoadoHAoBeE, NpeanpreTy OT MMETO U 3a cmeTka Ha NoadoHaoBseTe;

e  [PEeLUKM B M3NMALLAHETO UMK KanuTanuaMpaHeTo Ha AoX0oan, NponstTuyatlym ot MnasHUTe NnoadoHa0Be, N Npu
N34MCNSBaHETO Ha BCEKM CBbP3aH AaHbK NPW M3TOYHUKA;

e  HapyweHWs Ha MHBECTULMOHHUTE Lenun, nonutuka unn ctpaterns Ha [nasHWTe noadoHOoBe OT eCTeCTBO,
KoeTo O Hanoxwuno Ha noneyuTens Ha [NaBHWA ¢oHA Yagbp Aa yBeOOMSIBa 3a HapyLUEHWETO CBOS
KOMMETEHTEH perynartop unu niBectutopute B MMaBHMTE NoAdOHA0BE;

e HapylweHus Ha NMMUTUTE 3a MHBECTULIMM W NON3BaHe Ha 3aemu OT [NaBHWUTe NoadoHA0BE; N

e  BCSIKO perynatopHo pascrneasaHe unu rnobwm cpewy MaBHus oHa Yaabp, KoMTo Grxa Mornm Aa NoBnNuaAT Ha
[(maBHWTE noadoHAoOBe U CLOTBETHO Ha NogdoHaoBeTe.

KoraTo npefoctaBsi TakuBa M3BECTUs, AEN0O3nUTapAT Ha [NaBHUA doHO Yaabp Cblio MHdopmupa [enosnTtaps 3a
HauuHa, Mo KOMTO MMaBHUAT OHA Yaabp UMW HErOBOTO YNPaBIABALLO OAPYXECTBO Bb3HaMepsiBaT UNnu npeanarat aa
paspeLat npobnema.

Oautop Ha DoHaa YaabLp

3akoHoBUAT oguTop Ha doHaa Yaabp (,0auTopBLTY) e ,[TPANCYOTBPXAYCKYMbPC OOUT* OO/, ApyxecTBo ¢
orpaHMyeHa OTIOBOPHOCT, CbC cefanue u agpec Ha ynpasnenue: rp. Cocwumsa, 6yn. ,Mapua Jlymsa“ 9-11,
peructpupaHo ¢ ENK: 121499387 B TbproBcKkus perMcTbp 1 PerMcTbp Ha lopuanyeckute nuua ¢ HecTonaHcka uen npu
AreHuusaTa no BnuceanusaTa. OaMTopbLT € PErMcTpmpaH B IHCTUTYTa Ha AMNNOMUPaHUTE EKCNEepPT-CHETOBOAMTENN Mo
Ne 085.
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OcHoBHU deliHOcmu Ha odumopa

OJJ,VITOp'bT npoeepsia ganu oMHaHCOBUTE OTYETU Ha doHpa Yyagobp AaBaT BApHa M TOYHa npeacTtaBa 3a (oMHaHCOBOTO
cbCTOsIHME Ha doHaa yagbp n HeroeuTe lNoadoHaoBe M Aann rOAUWHUMAT OTYET 3a JeNHOCTTa CbOTBETCTBa Ha
(PMHaAHCOBUTE OTHETMU.

OpunTtopsbT e AnbxeH aa nidopmmpa KOH 6e3 HeocHoBaTenHo 3abaBsiHe 3a BCSKakBM 0OCTOATENCTBA U peLLEHNS BbB
Bpb3ka ¢ PoHAa Yaabp, KOUTO TOW € YCTaHOBUI MO BpeMe Ha oguTa Ha bmHaHcoBuTe oT4eT Ha PoHaa Yaabp, KOUTO
mMoraT Aa goseaat [o:

e  CblUECTBEHO HapYyLUEHME Ha MPUIOXMMOTO 3aKOHOA4ATENCTBO 3a PoHAa Yaabp;
e  pUCK 3a HenpekbcHaTa paboTa Ha ®oHaa Yaabp;
e  OTKas 3a 3aBepsiBaHe Ha PMHAHCOBUTE OTHYETU UMK U3passiBaHe Ha pe3epBu.

OpauTopbT e ckntounn CnopasyMeHne 3a oGMeH Ha MHOpMauuMsi ¢ oauTopa Ha MnaBHWA OHA Yaabp, CbrMacHo
KOeTO, Hapea ¢ ApYroTo, ca onpenereHy npasuna 3a 06MeH Ha MHopMaLMs Mexay AiBamaTa oauTopy BbB Bpb3ka C
ycroBusiTa 3a npegocTaBsHe Ha OauTopa Ha OOMTOPCKUS AoKnag Ha naBHWsA (hoHA Yagbp M MHOpMauus 3a
HepeaHOCTU, OTKPUTU B OAUTOPCKNUA AoKnaa Ha MnaBHMUA hoHa Yaabp.

Bb3 ocHoBa Ha npeaocTaBeHaTa UHopMaumsa OauTopbT pasrnexna oaAMTopcKus Aoknan Ha MnaBHuA oHa Yaabp B
CBOSA OMTOPCKX [OKNaj BbB Bpb3ka C puMHaAHCOBMTE OoT4eTU Ha PoHAa Yaabp, KakTo M BKMOYBA B CBOSA OOKNan
MHbOpMaLWs 3a HepeHOCTH, OTKPUTU B OAWUTOPCKMS AoKNaz Ha MaBHUS (DOHA Yaabp U TAXHOTO Bb3AENCTBUE BBPXY
AenHocTTa Ha ®oHAa Yaabp.
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B. KopnopatuBHa nHdopmauus

UmywecTtBo Ha PoHaa Yaabp u Ha NMoadoHaoBeTe

HeTHaTa CTOMHOCT Ha akTMBuTE Ha Bceku oT MNoadoHaoseTe Ha PoHaa yaabp Tpsabea ga 6bae Han-manko 500 000
nesa (MNn TEXHWUS EKBMBANeHT B €BPO Mo OTHoLeHne Ha MNoadoHaoBeTe B €BPO, KakTo ca AerHrpann no-gony).

Tasn MnHMManHa cyma cneaBa ga 6bae 4OCTUrHaTa B paMkuTe Ha ABe roguHW, CHMTaHO OT MOMEHTA, B konTo Kelt bu
Cwv AM nonyun ogobpeHue 3a opraHnsmpaHe v ynpasneHve Ha PoHga vYagbp ot KOH, n ga ce nogabpxa no BCSKO
Bpeme crieq, ToBa. AKO HETHaTa CTOMHOCT Ha akTMBuTe Ha gageH MNoadoHa He gocturHe 500 000 neBa (MNK TEXHUSA
eKBUBaneHT B €BpO Mo OTHoweHne Ha NoadoHaoBeTe B €BpO, KakTo ca AedvHUpaHW No-4oNy) B paMKuTe Ha To3u
nepuog unu npes 6 nocrnefoBaTenHN Meceua cpefHaTa MeceyHa HeTHa CTOMHOCT Ha akTUBMTE Ha TakbB Noadona
nagHe nog 500 000 neBa (unNyM TexHUs eKBMBANeEHT B €BpPO MO OTHOLWeHWe Ha [MoadgoHaoBe B eBpoO, kakTo ca
AeduHupann no-gony), Ken bu Cn AM B pamkute Ha 10 paboTHM AHM onoBecTsABa NPUYMHUTE 3a TOBA, MEPKUTE, KOUTO
LLle npeanpueme 3a NpuBAnYaHe Ha HOBM MHBECTULIMK U CPOKA, B KONTO TE€3U MEPKM Lie ObaaT NPUoXeHN U B paMKuTe
Ha KOWTO ce o4vakBa 3acerHatumaT MNogdoHa Aa Bb3CTaHOBM MUHMMAarHUSA pa3mep Ha HeTHaTa CTOMHOCT Ha akTuBUTE
cn. NopenocoveHuat nepuoa ot 10 paboTHM AHM 3anoyBa Aa Tede OT U3TMYaHeTO Ha NbpBOHAYanHUsA ABYroauvLleH
nepuopn, CbOTBETHO OT M3TUYAHETO Ha 6 NocrefoBaTeNHN MeceLa, NOCOYEeHN B NMPEAXOAHOTO U3peYveHune.

OnoBecTsBaHeTO ce M3BbPLLBA Ha MHTEpPHeT cTpaHuuarta Ha Ouctpubytopa — www.ubb.bg (UHanBuayanHu knveHTn,
CnectaBaHus 1 nHBectuumm, MHBecTnummn BbB B3anMHU doHaoBe, MHoroacnekTHn), u Ha MHTEPHET cTpaHuuaTa Ha
Knona — www.ubbam.bg (ExpertEase CtpaTeruu), Kakto 1 Ypes Apyru NoAXOAsALM CpeacTBa C Orfnea Ha yCTaHOBEHUTe
cpencTBa 3a npefaBaHe Ha MHopMaLmns Ha MHBecTuTopuTe. KnoHbT usnpawa Ha KPH konve Ha nHdopmauusaTta oo
Kpas Ha paboTHUS OeH crnen AeHs Ha HEeWHOTO paskpuBaHe, KakTo M MHdopMauus OTHOCHO pesyntatute oT
npeanpueTute mepkn oo 10-us geH Ha Bcekn mecel, JoKaTo MUHMManHuaT pasmep ot 500 000 nesa 6bae gocturHar.

AktuBute Ha PoHaa Yagbp ce yBenuyaBaT UM HamanseaT B 3aBUCUMOCT OT MpOMsSHAaTa B HeTHaTa CTOMHOCT Ha
aKTneBuTe Ha Bceku oT NoadoHaoBeTe, BKIMOUNTENHO B pe3ynTaT Ha eMuTMpaHe u o6paTHO n3kynyeaHe Ha OANoBe BbB
Bceku oT NoadoHaoseTe 1 oT konebaHmaTa B HETHaTa CTOMHOCT Ha akTMBUTE Ha MHBecTMUunUTe Ha NoadoHaoseTe B
cboTBeTCTBaWmUTEe MM [MaBHu noacoHaoBe.

Ken Bu Cn AM otaoens aktMBuTe cu OT akTuBuMTEe Ha PoHAa Yaabp U cbCTaBsA oTaeneH GanaHc 3a doHaa Yagbp u
Herosute MNoadoHaose. Oeno3utapaT Ha PoHAa Yagbp NoAabpPXKa OTHETHOCT U CMETKM 3a MapuyHMTE cpeacrtea u
Apyrute akTneu Ha Bceku oT MNoadoHaoBeTe, KOUTO ca OTAENMHN OT Te3n 3a COOCTBEHNUTE akTMBY Ha [eno3unTtapsi.

duHaHcoBa roguHa

duHaHcoBaTa rogmHa Ha PoHaa Yaabp cbBnNaga C kaneHgapHaTa rogvMHa v npuknioysa Ha 31 gekemspu.
KnoHnbT npeactaesa B KOH v Ha nHBecTutopute Ypes nybrnm4yHOTO NPOCTPaHCTBO:

s rogvweH oguTtnpaH ouHaHcoB oT4eT Ha doHaa yaabp u HerouTe MoadoHaose B pamkuTe Ha 90 AHKM OT kpas
Ha (bMHaHCcOBaTa roguHa, M3roTBEH B CbOTBETCTBME C M3MCKBaHUATA Ha MexayHapogHuTe cTaHgapTv 3a
duHaHcoBo oTuutaHe (MCPO).

. MeXOUHEH (bHaHCOB OTYET 3a NbpPBUTE 6 MeceLla Ha oMHaHcoBaTa roguHa, B pamkute Ha 30 aHu cneg kpas
Ha OTHETHUA nepuoa.

KnoHbT npegoctaesa Ha KOH go 10-us geH Ha meceua, criefBall OTYETHUS nepuog, MecedeH 6anaHc U nHpopmMaums
3a:

e ofbema un cTpykTypata Ha nHBectTuuumTe B noptdpenna Ha Bcekn oT [NoadoHgoBeTe N0 eMUTEHTU U BUOOBE
LEHHW KHWDKa 1 APy OMHAHCOBU MHCTPYMEHTY;

. BnagoseTe aepmBatMBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aH C 0a3oBUTE aKTUBM Ha aepmnBatuBHUTe
MHCTPYMEHTU, KONMMYECTBEHUTE OrpaHun4yeHuna u M36paHVITe MeToan 3a OueHKa Ha pucka, CBbp3aHM CbC
caenkute ¢ aepmBaTtMBHU MHCTPYMEHTU.

Tasn nHpopmaumsa He € NyGNMYHO AOCTOSTHUE U CIYXXM camo 3a HaA30pHU uenu Ha KOH.

Jo 10-ua peH Ha Bcekn mecel KnoHbT nybnvkyBa Ha cBOsiTa MHTEpPHET cTpaHuua www.ubbam.bg (ExpertEase
Crtpatervn), a OnctpmnbytopbT NyGrMkyBa Ha UHTEPHET cTpaHuuaTa Ha ductpubytopa — www.ubb.bg (MHavemnayanHm
knueHTn, CnecTsaBaHns u nHBecTuuun, iHBecTnummn BB B3aumHu dooHgoBe, MHoroacnekTHu), 0606LLeHa nigpopmaums
3a CTpyKTypaTa Ha nopTtdenna Ha Bceku NoadoHa KbM nocneaHaTa gata Ha NpeaxoHnsa mecel, KOSTO CbabpKa Hau-
Marko AaHHW 3a NpoLeHTa Ha akTnBuTe Ha Bceku MoadoHa, MHBeCTNpaHn BbB (DUHAHCOBU MHCTPYMEHTU W/Mnu napwu.

OnuncaHne Ha BMOoBeTE U XapakKTepUCTUKUTE Ha AsarnoBeTe BbB PoHAa
yaabp v NoadoHaoBeTe
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Xapakmepucmuku Ha Osinoeeme 8be ®oHOa 4adbp u [TodghoHAoeeme

®oHabT Yaabp e pasgeneH Ha gecet lMopdoHaa. CernacHo § 1, T. 4 oT JonbnHuTenHuTe pasnopeabu kbm
3OKUCAOMKW, nsgageHute oT Bcekn NoadoHa aanose ca oMHAHCOBU UHCTPYMEHTU, KOUTO M3passiBaT npaBaTa Ha
TEXHUTE NpuTexaTtenu BbpXy akTMBUTE Ha cbOoTBETHUA [NoadoHa.

Oanosete Ha Bceku NoadoHa ca obrkHOBEHW, CBOGOAHO NpexBbprsieMu, NOMMEeHHW, Ge3HanuyHu ganose. Te ca
peructpvpanu B ,LleHTpaneH genoauntap” ALl u morat ga 6baart npegnaraqm nybnuyHo B Penybnvka Bbnrapus. Bbe
B3aMMOOTHOLLEHMATa MexXay MHBecTuTopute Bceku NoadoHa ce pasrnexaa Kato oTgenHo o6ocobeHo MMyLLeCTBO.
MHBecTuTOpUTE MMaT NpaBa camo MO OTHOLLEHME Ha akTMBUTE M Npuxoaute ot MNoadoHaa, B KOWTO ca MHBECTMpanu.
Bceku MoadoHa oTroBaps 3a 3agbJPKeHUsITa CU €ANHCTBEHO C HETOBUTE aKTUBW.

Osnosete B lMoadoHpose OBB Ekcneptna OedaHsmeeH BbanaHcupan (JIEBA); OBB EkcneptUind OedpaHsmeeH
TonepaHteH (JIEBA); Obb Ekcneptn3 uHamunyen banaHcupaH (JIEBA); OBb EkcneptUing OuHamnyeH TonepaHTeH
(IEBA); n OBb Ekcneptiia CunHo [uHamuyeH TonepaHteH (JIEBA) ca peHomuHupaHn B Obnrapcku nesa
(,MondoHnoBe B neBa“) n MMaT HOMWHAaNHa cTorMHocT 10 (geceT) neBa BCEKW.

Oanosete B lNMoadoHaose OBB EkcneptUina [dedansmeen banaHvcupan (EBPO); OBB EkcneptUiiaz [dedaHsvseH
TonepaHTeH (EBPO); OBb Ekcneptina AnHamnyer banaHcupar (EBPO); OBB Exkcneptina AuHamuyeH TonepaHTeH
(EBPO); n OBb Ekcnepthina CunHo AuHamuyeH TonepaHTteH (EBPO) ca aeHomuHupanu B espo (,MoadoHaoBe B
eBpo“) U umaT HoMUHanHa ctonHocT 10 (geceT) eBpo.

BpoaT asnoee, usgageHu ot Bceku MoadoHa, He € orpaHnYeH U MOXe a Bapvpa B 3aBUCUMOCT OT eMUTUPaHETO Ha
HOBW OAnNoBe U 0GpaTHO U3KyrnyBaHe Ha CbllecTByBalLM aanose. Beeku MoadoHa Moxe Aa usgasa Lenv v YacTUYHK
asnose.

3anuceaHe Ha 0sinnose. BHOCKuU

OcBeH B pamkuTe Ha Nepuoaa Ha MbpBOHa4anHo 3anucBaHe, AANOBETE Ce M34aBaT Bb3 OCHOBA Ha HETHaTa CTOMHOCT
Ha aktmeute (,HCA®) Ha cboTBeTHMs [NoadoHa M ce 3anucBaT CpeLly napuyHa BHOCKA Ha BCEKWM MHBECTUTOP B
onpefeneH OT Hero pasmep (pa3vep Ha nHBecTUuUMATa). bpoaT ganose, KOMTO BCEKM UHBECTMTOP npuaobusa, ce
onpepens oT pa3Mepa Ha UHBECTMLMUSTA Ha BCEKN MHBECTUTOP, pasferneHa Ha eMUCMOHHaTa CTOMHOCT 3a eAWH AN B
AapfeH MNoadoHa, nsdmcneHa 3a CbOTBETHUSA AeH. AKO pasMepbT Ha MHBECTULMATA HE NO3BONSBAa 3aMMCBaHETO Ha LSno
4YNCNOo AANOBe, MHBECTUTOPBLT MOXE Aa Npuaobue n YacTuYeH Aan, kaTo B TO3M CryyYan YacTUYHUAT AAn ce onpegens
C TOYHOCT [0 YETBBPTUSA 3HAK cres AeceTvyHaTa 3aneTtasl.

MHBecTutopuTe MoraT ga 3anuwar ganose B [loadoHaoBe camo cpelly BHOCKM B NapuyHu cpeacTtea. MuHMManHara
cyma 3a 3anuncBaHe Ha asinose B [NoadoHaose B nesa e 10 (geceT) neBa, a 3a NoadoHaose B eBpo — 10 (geceT) eBpo.
KoraTto e HanpaBeHa nopbuka 3a 3anuMcBaHe Ha OAnoBe, CTOMHOCTTA Ha rnopbykaTa ce pasgens Ha eMUcuoHHaTa
CTOMHOCT 3a Asn B cboTBeTHUA MoadoHa. MNoadoHaoBeTe morat ga usgasaT camo AsNoBe UMM YacTUYHKU OsnoBe,
YMATO EMUCUOHHA CTOMHOCT € 3annarteHa nsusano.

lNpexebpnsiHe Ha dsisioee

OanoeeTe B MoadoHaoBeTe MoraT Aa ce NpexBbpnaT cBOO6OAHO, 6e3 orpaHWYeHUs UNyM OOMbIHWUTENHM YCIOBUS, B
CbOTBETCTBUE C BOMNSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE UBUCKBAHWS HA NPUITOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPIISHETO HA (PMHAHCOBW MHCTPYMEHTMU.

BTopuyHaTta Tbproeus ¢ ganose, nsgageHu ot lMoadoHa u abpkaHW OT PU3MYECKM U HOPUOUYECKU nuua, crieasa
YCIOBUSITA HA MPUIOXUMOTO 3aKkoHoAaTencTeo. CKIOYBAHETO U/MUMM CETBLIIMEHTBT Ha COENKM 3a NMOKynKo-npogaxba
Ha AsiNOBe Ce M3BbpLUBA YPe3 NULEH3MPaHN MHBECTUUNOHHK nocpeaHuun. MNpexBbpnsHeTo Ha AsnoBe, EMUTMPaHN OT
MoadoHa, Ypes gapeHne n HacnegsiBaHe ce M3BbPLLBA YPe3 NULEH3MPaH MHBECTMLMOHEH NOCPeAHUK, AeNcTBaLL KaTo
perncTpaumMoHeH areHT. Bcuuku pasnopexpgaHusi ¢ OanoBe wmaT [OelcTBue Crea  perucrtpaumsta UM Mo
cmeTka/noacmeTka Ha npuobpeTatens B LleHTpaneH genosuTtap” AL.

dopma Ha dsinoseme u ydocmoeepeHue 3a rnpumexaesaHu dsinoese

OsinoseTte Ha MoadoHaoBeTe ce emutupat B 6e3HanmyHa popma. KHurata Ha npuTtexaTenuTe Ha AANOBE 3a BCEKU
MoadoHa ce nopgavpxa ot ,LleHTpanen genosutap” ALl. o uckaHe Ha UHBeCTUTOpa M 3a Heroea cmeTka ,LleHTpaneH
aenosutap” Al Mmoxe ga My n3gage yoocToBepeHue 3a NputexaBaHuTe OT HEro AAoBe.

MHBecTuTOpUTE MOraT Aa HamepsT noseyve WHOpMauUUs 3a AsnoBeTe, eMuTupaHu ot Bceku lMoadora, B vact |l
UHopmayus omHocHo NodghoHOoseme B HacToswums MNMpocnekT.

lpaea, npousmuyvauwju om dsinoeeme 8 lodghoHdoeeme

[anoeeTe BbB Bcekn oTaeneH MoadoHa Ha PoHaa Yaabp AaBaT Ha coGCTBEHMUMTE MM paBHW MpaBa C NnpasaTta Ha
ApyruTe nputexatenu Ha Aanose B To3u lMoadoHa, NponopuuoHanHo Ha 6pos nputexaBaHu aanose. Beceku asn
npesocTaBs Ha CBOs MpUTexaTen npaeBo BbpXy CbOTBETHA YacT OT akTUBWTE Ha AageH MoadoHa, BKIOYMTENHO Npu
HeroeaTa NnuKBMZauus unu nukBugaums Ha doHga Yagbp, NPaBo Ha 06paTHO M3KynyBaHe, NpaBo Ha MHGOopMaUUs U1
npaeo Ha xanba. imylecteseHuTe npaBaTa no YacTuyHK asinose B gageH MoadoHa, ce npuaobusat v ynpaxHssaT oT
CbOTBETHUSA NpUTEXATEN NPOMNOPLMOHANHO Ha NPUTEXaBaHUS YacTUYeH asr.

Bevukn ganose B MoadoHaoseTe Ha doHoa Yagbp ca Ge3 npaBo Ha rmac, T.e. Te He JasaTt npaBo Ha rnac Ha
MHBECTUTOpPA Oa y4acTsa B CbOpaHus Ha nHBecTuTopuTe. TakmBa cbbpaHua He ce MpoBexaar.
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lpaso Ha nukeudayuoHeH Osin

Bceku nputexaten Ha aanose B MNoadgoHa Ha PoHaa Yagbp MMa NpaBo BbPXY YacT OT MMYLLECTBOTO Ha CbOTBETHUSA
MoadoHA, KOATO CLOTBETCTBA Ha NpUTEXaBaHWUTe OT HEro AAnose, Npy NUKBMAAUUA Ha To3u MoadoHa wunu doHaa
Yyaabp. ToBa NpaBo MoXe fJa 6bAe ynpaXHEHO, JOKONKOTO Cres YAOBNETBOPSBAHETO Ha KPeAUTOPUTE Ha CbOTBETHUS
MoadoHa, e ocTaHano UMYLLECTBO 3a pasnpedensHe. B crnyyaii Yye akTvBuTe Ha lMoadoHAA, KOMTO OcTaBaT crieq
noracsiBaHe Ha BCUYKW 3a4bIMKEHUS KbM KpeamTopuTe Ha To3u MoadoHa, He ca AocTaTbyHuM, 3a Aa NOKPUAT LeHaTa
Ha 3anuceaHe (EMUCHOHHA CTOWHOCT), NiaTeHa OT JafdeH nputexarten Ha Oanose, NOCneaHusT LWwe rnoHece 3ary6a
BbpXy Herosata MHBECTULIMS.

lTpaeo Ha o6pamHO u3KynyeaHe

Bcekun nputexarten Ha ganose B MoadgoHa nma npaBo fa novcka HeroBute asinoBe Aa 6baat nskyneHn obpaTHo oT
Kew B Cn AM, gevictBallo 3a cboTBeTHUA MoadoHa, 0CBEH ako 06paTHOTO M3KYNyBaHETO Ha AAN0OBe He ObAe CnpsiHO
B CbOoTBeTCTBUE C TO3u [pocnekT u MNMpasunata Ha PoHaa Yaabp. MickaHeTo 3a 06paTHO U3KynyBaHe MOXe [ja ce oTHacs
00 YacT OT UNK 40 BCUYKM AANOBE, NpUTEXaBaHN OT MHBECTUTOpA.

MpaBoTo Ha obpaTHO M3KynyBaHe He Moxe Aa Obae YnpaXHeHO OT MHBECTUTOP OTYacTW, a caMO M3USNOo, ako
YacTUYHOTO 06paTHO M3KynyBaHe OM [OBENO OO TOBA, MHBECTUTOPBLT Aa MpuUTexasa Mo-Manko OT eAuH Usan Asin B
Moadona.

llpaeo Ha uHgopmayusi

Bceku nputexaten Ha asn B MoadoHa Ha oHaa Yagbp MMa NpaBo Aa nony4yun nybnuyHaTa nHdopmaums, cbabpalla
ce B 103U [NpocnekT, MNpaBunaTta Ha PoHAa Yagbp, JOKYMEHTUTE C KIKOYOBA MHPOPMaLMS 32 MUHBECTUTOPUTE HA BCEKU
MoadoHa, nocnegHNTe roguLLHN U MONYroguLHN (PUHAHCOBK OoTYeTM Ha doHAa Yaabp, KakTo U MHopMaums 3a Ken
B Cn AM n KnoHa n npocnekTa 1 nocneaHuTe roamiiHy U NonyrogmiwHn pvHaHcoBmM otyeTn Ha TnaBHuUs oHA Yagbp
(B mocnegHusa cnyyain, camo Ha aHrmUNCKN e3uK).

[OKyMEeHTBT C KNoYoBa MHOpMaUUA 3a WMHBECTUTOPUTE Ce MNPeAoCTaBsl Ha BCEKW MOTEHUManeH MHBECTUTOpP B
MoadoHa Ha PoHaa Yaaobp 6e3nnaTHoO 1 B pasymeH Cpok, Npeaun T03u MHBECTUTOP Aa 3anuwe ganose B [oadorHaa.

MpocnekTbT 1 nocnegHWTe NyGNMKYBaHU rOAULIHW U NOMYrOAMLIHM (DUHAHCOBK OT4eTM Ha PoHAa Yagbp, KakTo M
npocnekKTa 1 nocregHUTe roAuLWLHU 1 NONYroauLLHM hMHAHCOBM OTYETU Ha [NaBHUS choHA Yaabp (B NocnegHus crnyyan
CaMO Ha aHImWInCKN e3nk) ce npeaocTaBAaT 6eannaTHO MPU NOUCKBAHE Ha BCEKW WHBECTUTOP, KOWTO Xenae Aa ce
3arnosHae CbC CbabPXaHWETO UM C Orfie[ B3EMaHe Ha MHBECTULIMOHHO peLLeHue.

lMpaeo Ha xanb6a

MHBecTuTtopuTEe UMat npaBo fa nopasaT Ge3nnartHo xanbw cpelly aenicteusa n 6e3nericteusa Ha Ken Bu Cn AM,
KnoHa 1 nuuata, KoUto UM NpeaoCcTaBAT YCNyry, BKIOYMTENHO MO OTHOLLEHWE Ha AEeNHOCTUTE NO afMUHUCTPUpaHe
Ha asinose (BKMYMTENHO NPaBHW 1 CHETOBOLHM YCINYrW, CBbP3aHN C yNpaBlieHNe Ha akTUBHM), 3asiBKU 3a MHopMaLuust
Ha MHBECTUTOPUTE, OLieHKa Ha HeTHaTa CTOMHOCT Ha akTUBUTE M U3YUCIISIBaHe Ha LieHaTa 3a eaunH s, CboTBEeTCTBME
CbC 3aKOHOBUTE U3NCKBAHMWS, BOAEHE Ha KHWra Ha npuTexaTtenuTe Ha OanoBe, pasnpederneHne Ha nnawaHusTa,
emuTMpaHe, npogaxba n obpaTHO M3KynyBaHe Ha OSANOBeE, U3MbIIHEHWE Ha JOrOBOPU, BoAeHEe Ha otveTu u ap. Mpu
nouckBaHe Ha WHBECTUTOpUTE ce npefocTaBs 6e3nnaTHO MHopmauus 3a ycnoBusTa U peaa 3a nogasaHe U
afpecupaHe Ha xanbure.

MHBecTUTOpUTE MOraT Aa HamepsT 4ONbIHUTENHA MHdopMaLMS 3a NpoleaypaTta 3a nofaBaHe Ha Xanbv B nogpasaen
UHebopmayusa omHocHo nipouyedypama 3a rnodasaHe Ha xanbu ot pasgen Y. JonbnHumenHa uHgopmayusi OT TO3un
MpocnekT 1 Ha yebcarTa Ha KnoHa Ha agpec www.ubbam.bg (3a Hac, [lokymeHTn).

Pea2ucmpauyus Ha 0ssnoeeme eb8 PoHOa Yadwbp u [NodghoHAoeeme

Mpwn 3anuceaHe Ha ganose B NoadoHa Ha PoHaa Yaabp, OANoBeTe Ce permcTpmpar no KIMeHTCka NoacMeTKa, OTKpuTa
KbM cmeTkaTta (peructbpa) Ha Ouctpubytopa B ,LleHTpaneH genosutap” A. MiHBecTutopmTe Morat ga npexBbpnsat
asinoseTe cu B MNoadoHgose Ha PoHAa Yagbp OT €4MH MoneynTen Ha Apyr B CbOTBETCTBUE C NPUMNOXUMUS 3aKOH.
MHBecTuTOpMUTE MOraT Aa HaMepsT JOMbIHUTENHA MHOPMaLUs OTHOCHO npoueaypaTta 3a obpaTHO M3KynyBaHe Ha
asinose B MNoadoHaa 1 NpexBbpAsHETO Ha MHBECTUUUSITA UM Mexay pa3nuynu MoadoHaose Ha PoHpa Yaabp B
pasgen lNpasuna 3a emumupaHe U obpamHo usKyryeaHe Ha dsinoseme eb8 ®oHdOa 4adbp u [NodghoHOo08EmME OT TO3U
[NpocnekT.

Jlukeudayusi Ha PoHOa Yadbp unu Ha lNodghoHda. lNMpouedypa no siukeudayust
PoHOBT Yaabp, CbOTBETHO €AMH UK NoBeYe oT HeroBuTe MNMoadoHAoBe ce NukBMAMPAT:
e  C pelleHne Ha KOMMEeTEeHTHUS KopnopaTuBeH opraH Ha YnpaBnsiBaLLloTo APYXeCTBO;

e  cref OTHeMaHe Ha pa3speLleHMeTo Ha YNpaBnsBalloTo APYKECTBO 3a OpraHv3aums U ynpaeneHue Ha PoHaa
Yaabp UMY eauH UK noseye oT HeroBuTe MoadoHOoBE;

e KOraTo B paMKuTe Ha TpuM Mecela cred OTHEMAHETO Ha nuueHs3a, NuKkBuMaauus wunuM obsiBiBaHe Ha
HECBCTOSITENHOCT Ha YNpaBnsiBawoTo APYKECTBO He € M3bpaHO HOBO yrpaBnsBallo APYXeCTBO, KOeTo Aa
ynpaensea ®oHaa Yagbp unv eavH unm nosede ot HeroBuTte Moadonaose n/nnm Tesm MoadoHaoBe He ca ce
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cnenuv c unu Bnenn B gpyra KonektnBHa MHBECTULIMOHHA CcxemMa Unum HENHO MHBECTULIMOHHO nogpasneneHune;

e B Cny4all Ha nukBMaauns Ha maBHMSA OHA Yagbp UNKU eguH Unu noBeYe oT HeroBute MaBHM NogdoHaoBe,
ocBeH ako KOH He ogobpu nHBecTMpaHe Ha noHe 85% oT aktmBute Ha ®oHaa yagbp/ MoagdoHaa B ganose
Ha Apyra rnaBHa KONeKTUBHAa MHBECTULIMOHHA CXeMa Unu uaMeHeHune Ha lNpaBunata Ha PoHaa Yagbp, 3a ga
Moxe PoHabT Yagbp/aaneH MoadoHa aa ce npeobpasyBa B KOMEKTMBHA MHBECTULMOHHA CXeMa UMW HEWH
WHBECTMLMOHEH NOAGOHA, KOUTO He ca 3axpaHBalLy;

e B cnyyal Ha npeobpasyBaHe Ha [MaBHMA POHA Yagbp WMNW eauH UMW MoBedYe OT HeroBuTe [NaBHM
noadgoHaoBe, ocBeH ako KOH He nagane egHo oT cneaHute onobpenunsa Ha doHaa Yaabp/MoadoHaoseTe:

o [anpoabiku Aa 6bae 3axpaHBalla KONIEKTUBHA MHBECTULMOHHA cxema/ noadoHa Ha naeHusa Pong
Yagbp/[naBeH noadoHA UK Apyra KONMeKTMBHa MHBECTULIMOHHA CXema, MofyvyeHa B pesyntar Ha
npeobpasyBaHeTo Ha [MaBHus hoHa Yaabp/MaseH noadoHa;

o [Ja uHBecTMpaT Hal-manko 85% OT cBoMTE aKTMBU B [OANOBE Ha Apyra rnaBHa KONEKTVMBHa
MHBECTULIMOHHA CXema, KOATO He y4acTBa B NpeobpasyBaHeTo;

@) a ce WU3MeHAT npaBunata Ha doHpa Yaabp C uen npeo6pa3yBaHeTo My B KOJIEKTUBHA
MHBECTULUMOHHA CXeMa, KOATO He e 3axpaHBalla;

e B Cny4auTe u no pega Ha 4n.363, 6. ,a“ u 6" ot 3akoHa 3a 3aabIKEeHUsITa U AOroBOpUTE.

B pamkute Ha 14 oHU OT Bb3HMKBaAHE Ha OCHOBaHMWe 3a nukeugauns Ha PoHga Yaabp Unv e4uH Unu noBeye OT HerosuTe
MondoHpose, Ken Bu Cn AM nogasa B KOH 3asBneHne 3a ogobpeHve Ha NuKBngauusita Ha cboTBeTHUS (nog)doHsa,.
JnkBnaaumsaTa Ha PoHaa Yagbp u/unun Heroeute MoadoHaoBe ce n3BbpLUBA MO pega Ha Hapen6a Ne 44 ot 20.10.2011
r. 3a M3NCKBaHWSTA KbM [ENWHOCTTa Ha KONMEKTUBHUTE WHBECTMLUMOHHM CXEMM, YMNpaBnsiBalLMTe [pYXecTBa,
HaLMOHaNHWTE WHBECTMUMOHHM (OHOOBE M nuvuaTta, ynpaensBallyM anTepHaTUBHU WHBECTUUMOHHM (OHAOBE
(,Hapen6a N2 44 ") n gpyroTo NPMMIoOXNMO 3aKOHOAATENCTBO.

Mpu npekpaTaBaHe Ha ®oHaa Yaabp u/vnu Herosud MNoadoHa cnegHuTe pa3nopeabu Ha Tbproeckusa 3akoH (,T3) ce
npunarat CbOTBETHO MO OTHOLUEHME Ha 3aAblhKeHusiTa Ha NMKBMAATOpa M 3aluTaTta Ha KpeauvTopute Ha doHaa —
un. 267, un. 268, an. 1 n an. 3, un. 270, un. 271 n 4n. 273 ot T3, KaTto PYHKLMUTE HA PBKOBOAHUSA OpPraH CbrnacHo
yn. 270, an. 2 n un. 272, an. 4 ot T3 ce n3nbnHaat ot Keit bu Cu AM. [lokaTo M3KynyBaHeTO Ha AAnoBe He Obae
CMpsiHO, NMpuUTeXaTenuTe Ha OAnoBe MoraT Aa npeanoxart gsanoseTe cu 3a ob6paTHO uskynyeaHe oT PoHaa yYaabp
(monbnHUTENHa MHopMaLMS 3a NPUNOXUMKA NpoLec Ha obpaTHO u3kynyBaHe MOXe Aa ce Hamepu B pasgen lpasurna
3a eMumupaHe u obpamHo u3KyrnysaHe Ha 0siioeeme 8b8 ®oHOa Yadbp u NodghoHOoseme B HacTosAwmA [pocnekT;
OOoMbNHUTENHA MHPOPMaLMS 3a CNMPaHETO Ha obpaTHO u3kynyeBaHe Moxe Aa O6bae HamepeHa B pa3gen BpemeHHO
criupaHe Ha 0bpamHomo u3KyriyeaHe Ha 0si108e 8b8 ®oHOa 4adbp u [NodghoHOoeeme B HacToAwmsA [NpocnekT). OcBeH
TOBa NpuTexXaTenute Ha AsNOBE MMaT NPaBo Ha NMKBUAALMOHEH AN B cryyai Ha nukemaaums Ha PoHga Yyaabp u/vnm
Ha HeroB NoadoHa (aonbnHMTENHA HOPMaLMs 3a NpaBara, npousTudaiym ot asnosete B MNogdoHaoseTe Ha oHaa
Yaabp, Moxe fa 6bae HamepeHa B pa3aen lMpasa, npousmudauwju om dssnoseme 8 [NodghoHAoseme oT To3m [NpocnekT).

lNpeobpa3yeaHe Ha ®oHOa Yaldbp unu Ha lMModgoHO. lNMpouedypa no npeobpasysaHe

Mo peweHune Ha Keit bBu Cn AM, ®oHabT Yagbp vnu eavH unu noseve ot HerosuTe lMogdoHaose morat ga 6bvaar
npeobpasyBaHu Ype3 CMMBaHe C UM BIIMBaHE B Apyra KONekTMBHa MHBECTULIMOHHA CXEMA UNN HENHO MHBECTULMOHHO
noapasaenexuve, BKMYMTENHO Apyr noadoHa, crnes ogobpeHne Ha npeobpasyBaHeTo oT KomucuaTa 3a douHaHCOB
Hagsop. TakoBa CnMBaHe WM BMMBaHE MOXE [a CEe W3BbLPLUM KAKTO C KONMEKTUBHA MHBECTUMLMOHHA CXema CbC
ceganvwe B bbnrapus, Taka M npesrpaHMYHO C KOMEKTMBHA WMHBECTULIMOHHA CXema OT Apyra Abpxasa, 4acT oT
EBpoOneckoTo MKOHOMUYECKO NPOCTPaAHCTBO, B CbOTBETCTBME C M3uckBaHusaTa Ha SOKUCOMKN n Hapenba Ne 44.

CnveaHe unv BNMBaHe Morat a ce peanuavpar camo crieq ogobpeHneTo uM oT KOH 1 nyGnmkysaHeTo Ha cbobGLLeHMe
3a npeobpa3yBaHeTo, HAacOYEHO KbM MpUTEXaTenuTe Ha AANoBe, CbAbpXallo noapobHa uMHopMauus OTHOCHO
obcTosATencTeata 1 NpuunHUTE 3a NpeobpasyBaHeTo, Npouedypata U Bb3AeWcTBMETO Ha NpeobpasyBaHETO BbPXY
nputexaTenute Ha AANoBe U TAXHaTa MHBecTMUMSA BbB PoHaa Yaabp v HerosuTe MoadgoHaose.

Cnep kato 6baaT yBegoOMEHM 3a NiaHMpaHo CriuBaHe unu BnuBaHe Ha PoHaa Yaabp mnu HeroB MNoadoHa ¢/B apyra
KOMNEKTUBHA UHBECTULMOHHA CXEMa UM HeVH noadpoHA, NpuTexaTenuTe Ha AanoBe uMmart He no-manko ot 30 AHu, 3a
[Aa novckat o6paTHO M3KynyBaHe Ha TEXHUTE AANOBE UMK, KOraTo € Bb3MOXHO, 3aMsiHa Ha TEXHUTE ASiNoBe C AANOoBe
Ha apyr MoadoHa nnv KonekTMBHa MHBECTULIMOHHA CXeMa C NOA0OHU UHBECTULIMOHHM Lienu, ynpaensisaHa oT Kew bu
Cvn AM unu oT gpyra ynpaensiBallo ApyxecTBo, ¢ koeTo Keh bu Cn AM e cBbp3aHo nuue, 6e3 3a ToBa Aa Abrmkat
ApYrY Takcu, pasnuyHu OT TaKCcUTe, HeobXoouMW 3a MOKpMBaHE Ha pasxoauTe 3a MPeACPOYHO MpekpaTsiBaHe Ha
WHBECTMUMWTE, 32 Aa Ce OCBOOOAAT cpefcTBa 3a YOOBMNETBOPSIBAHE Ha MCKaHUSITA Ha nNpuTexaTensl Ha OsAroBe 3a
06paTHO U3KynyBaHe U1 3amsaHa Ha OsMoBe.

Cnep kaTo CNMBaHETO MW BNMBAHETO Brie3e B cuna, npeobpasyBawmaT ce PoHa yagbp unm MNoadoHa ce npekpaTsiea
0e3 nukBMaaLUms, a BCUYKU HEFOBW aKTMBW 1 NACKBU CE MPEXBBPIIAT HA NPMeMAaLLsS - CbLUECTBYBALL, UM HOBOCH3AaaeH
- ¢boHg vnm nopdoHa. lMpuTtexatenute Ha ganoBe Ha npekpateHus PoHa vagbp wnm HeroB [oadhoHp crtaeaT
npuTexaTenu Ha AsnoBe B npuemawmsa goHa/moadoHA, KaTo 3aMsiHaTa Ha AANoBe Ce M3BbpLUBA Bb3 OCHOBA Ha
npeaBapuTenHoO U34ncneH obMmeHeH koedULMEHT U - KoraTo e NPUNOoXNMO - MOXe Aa BKo4YBa U3nnallaHe Ha napuyHa
cyma, koaTo He Haasuwaea 10% OT CTOMHOCTTa Ha HOBUTE AANOBeE.

B ctoTBETCTBME C NPUNOXUMOTO 3aKOHOAATENCTBO U Crieq CbOTBETHO pelueHne Ha Ken bu Cn AM, ®oHabT Yagbp nnm
HeroBuTe [NogdoHooBe MoraT CblO Aa yvacTBaT B CNMBAHE UMW BNMBaHE, BKIOYMUTENHO MNPE3rpaHnyHo, KaTo
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nprvemallo ApyXecTBo, cref ofobpeHue oT KOH w/ unm koMneTeHTHUTe opraHu, KOUTO YNpaXHsBaT HAaA30p BbpXy
LPYTV KONEKTUBHU MHBECTULIMOHHM CXEMMU, y4acTBaLLM B NpeobpasyBaHeTo.

MpuemaHe 3a TLProBUs Ha perynupaHd nasap Unu apyr opraHM3upaH nasap

Osanosete B lNoadoHaoseTe Ha PoHAa Yaabp He ca AonycHaTU 40 TbProBMSA U He ce TbpryBaT Ha perynupaH nasap
WNW1 Ha ApYr opraHu3vpaH nasap B pamkuTe Ha EBponenckoTo MKOHOMWUYECKO NPOCTPaHCTBO UMK B TpeTa Abpxasa.
Kbm gaTata Ha To3u [pocnekT HAMa nnaHoBe 3a nogaBaHe Ha 3asBneHve 3a JOoMyCKaHeTo UM A0 TbProBus Ha Takvea
MecTa Ha Tbprosus.

lNpaBuna 3a emuTnpaHe n o6paTHO N3KynyBaHe Ha asanoseTte BbB doHAa
yaabp u NMNoadoHpoBeTe

[JenHoctTa no ynpaeneHune Ha ®oHaa vyaawp u MoadoHaoseTe, BKIOYUTENHO KOHTpoNna Bbpxy obLiata opraHnsaums
Ha emuTupaHe (npogaxba) n obpaTHO M3kynyBaHe Ha asnose B [NoadoHaoseTe ce ocbliecTBaBa oT Ken bu Cu AM
ypes KnoHa. Keinn bu Cn AM, gencTBallo ype3 KnoHa, opraHusmpa gevHocTta no emutupaHe (npogaxba) n obpatHo
U3KyrnyBaHe Ha OAMNoBeTe 3a CMeTKa Ha CcboTBeTHMA lMoadoHa, kaTo € Bb3NOoXUIO M3BbPLUBAHETO Ha npoaaxba u
ob6paTHo nskynyBaHe Ha aanose oT [NoadoHaoseTe Ha OucTtpubyTopa u HeroBaTta odmcHa Mpexa, KbAeTo ce npuemaTt
NMOpBYKM 3a 3annceaHe M 06paTHO M3KyMyBaHe Ha OSMOBE M Ce OCbLLECTBSABA BPb3ka C UHBECTUTOPU U MpUTexXaTenu
Ha asinose. B Tasu Bpb3ka, Kevt bu Cu AM e cknioumno Jorosop 3a aguctpubyums ¢ OuctpmnbyTtopa (BX. AOMNbNHUTENHA
MHbopMauua 3a 3agbikeHuaTa Ha ductpubyTtopa kaTo anctpmbytop Ha ganoseTte B [loadoHaoBeTe B noapasgen
Hucmpubymop ot cekums b. Jluya, npedocmasswu ycnyau Ha @oHOa Yadbp no-rope).

Mopbykute 3a 3anucBaHe u obpaTHO M3kynyBaHe Ha asnose B [loadoHaoBeTe ce npuemart OT CRyXUTENU Ha
OucTtpnbyTtopa Bcekun paboTeH AeH (aeH , T) B pamkuTe Ha paboTHOTO Bpeme C KnueHTun Ha OQuctpubyTtopa.

Mopbykn, nogagenn go 17:00 4. Ha geH , T ce n3nbNHSBAT NO LieHa Ha u3gaBaHe/obpaTHO M3KynyBaHe BanugHa 3a
TO3U JeH, KOATO ce onpeaens Ha cneaBalymsa paboTeH aeH (aeH ,T+1%).

Mopbyku 3a 3annceaHe n obpaTHO M3KynyBaHe Ha asinose B [NoadoHaoseTe, nogageHn cneg 17:00 4. Ha geH T ce
U3NbMHSABAT MO LeHaTa 3a usgaBaHe/o6paTHO U3KynyBaHe BanuaHa 3a cneasawusi paboteH aeH (aeH , T+1%), kosito ce
onpenenst Ha paboTHWA AeH cneaBawy aeH , T+1“ (1.e. Ha geH , T+2°).

lNpaeuna 3a emumupaHe (npodax6a) Ha Osinioee

MopbykaTta 3a 3anunceaHe Ha asinose B MoadoHa ce n3nbnHsiBa B paMkute Ha 7 AHU, CYMTaHO OT AaTaTta Ha noJaBaHeTo
n.

MHBECTVITOp'bT nony4vyaBa NOTBbPXAEHME 3a TPaH3aKuuATa, KOeTo MOXe aa obae nony4YeHo No cnegHnTe Ha4YnHK:
. JNTIMYHO, HAa MACTOTO Ha NodaBaHe Ha nopbYkaTta - 0e3 3annailaHe Ha 4OMbAHUTENHU pas3xoau;

. Nno eniekKTpoHHa noLya, Ha NOCOYEH OT MHBECTUTOPA MMEWN agpec, KaTo UHBECTUTOPBT M3PUYHO € MOCoYMn
npegnoyntTaHneTo cun aa nony4vyaBa MHdOpMaLMA NO ENEKTPOHHA MNoLLa 1 Aa He s nony4vyaBa Ha XapTua.

e Ha MOBMIHO YCTPOMCTBO, Ype3 U3Mosi3BaHe Ha MOBUITHOTO NpuUoXeHne Ha OuctpubyTopa, HannyHo 3a
Android n iOS (OBBb Mob6arin), 3a nopbYku, M3MBbIHEHW B pE3yNnTaT OT CKIMKYEH Ype3 MobunHaTa annvkauus
Ha ducTtpubyTopa [oroBop 3a cMcteMaTUyHO MHBECTMpaHe (CucTeMaTuyeH NHBECTUUMOHEH nnaH - CUIM).

MnawaHeTo Ha 3asBEeHUTE 3a 3anucBaHe OSANOBE Ce U3BbpLUBa Ype3 GaHKOB NpeBoa, KaTo 3a LenTta ce M3BbpLuBaT
cneaHuTe OencTBus:

lModaeaHe Ha nopbYka 6 oghuc Ha [Jucmpubymopa

Mpu nogaBaHe Ha NopbYka 3a 3anucBaHe Ha asnose B Moadora (aeH , T) B knoH (rmwe) Ha QucTpmbyTopa B pamknTe
Ha paboTHOTO BpeMe C KnueHTn Ha [ductpnbytopa MHBECTUTOPBLT CregBa Aa Nocoyu pasnrawiaTenHa cMeTka npu
OucTtpnbyTtopa. AKO MHBECTUTOPBT HAMA pa3nnaiwiaTenHa cMeTka npy AuctpmubyTtopa, TakaBa TpsAbBa Aa 6bae oTkputa
3a Hero, KaTo B MPOTMBEH Cny4ai NOpbYKM 3a 3anvMcBaHe He moraTt Aa 6baart npaBeHn npes ocduc Ha AucTtpubyTopa.

MoTeHumManHMTe MHBECTUTOPW B AsnoBe Ha [NoadoHaoBeTe crieqsa Aa umaT npeasua, Ye nopbuky 3a 3anncBaHe u
obpaTtHo uskynyeaHe Ha gsnose ot MoadgoHaoBeTe MoraT fa ce nogasaTt eanHcTBeHo npu ductpunbyTtopa, kato Ken
Bu Cu AM, pevictBawo ype3 KnoHa, He npeanara gpyr kaHan 3a 3anvcBaHe U obpaTHO U3KynyBaHe Ha AsnoBe oT
MoadoHaoseTe. Mopaan ToBa, NOTeHUMaNHUTE MHBECTUTOPU B AsnoBe Ha MNoadoHaoBeTe crieaBa ga MMaT BbB BCUYKN
crnydau OTKpuTa pasnnaiwlatenHa cmeTtka npu OuctpubyTopa, 3a ga moraTt ga nogasBaT MOPbBbYKM 3a 3anvcBaHe Ha
aanose ot NoadoHaoseTe.

Mo Tasn cmeTka MHBECTUTOPBLT MOXE Aa BHACS M TErnu Mapu no BCAKO Bpeme, OT BCeku oduc Ha OuctpmbyTtopa,
BKITHOUYMTENHO Aa M3BbPLUBA pasnnawaHns ¢ Hes. IHBECTUTOPBT € ANMbXEeH Aa OCUIypu Mo cMeTKaTa CW HalnM4HOCT,
JocTaTb4Ha 3a M3NblHeHWe Ha nopbykata. CbbpaHuTe cymun (MO EMUCUMOHHA CTOWHOCT) Ce HaTpynBeaT B cneLluanHa
cMeTKa, oTKpuTa npu OuctpubyTtopa, oT KOSATO B ChLUMS UMK Ha-KbCHO Ha crieaBalLms paboTeH OeH Te ce npeBexaaT
B CbOoTBETHaTa cMeTka Ha loadoHaa B [denosvTaps, kato WMHBECTUTOPUTE AbIMKAT CbOTBETHUM TaKCW CbrMacHo
Tapudpata Ha [ucTpmubyTopa (ako ca Hanuue Takuea).

Mopbyka moxe aga obae HanpaBeHa JIM4YHO OT MHBECTUTOPA UK OT yNbJIHOMOLLEHO OT Hero nuue (C'bOTBeTHO Heros
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3aKOHEeH I'Ipe,D.CTaBVITeJ'I).

B mMomeHTa Ha nogaBaHe Ha nopbykaTa 3a 3anuceBaHe (geH ,T¢), cpeacTBaTa, HeobGXxoAMMM 3a 3annallaHe Ha
€MUCUOHHaTa CTOMHOCT Ha 3anucBaHuTe asnoBe U 6aHkoBUTE Takcy Ha Ouctpubytopa (ako TakuBa ca ObMmKMMU), No
nocoyeHata cmeTka ce 6nokupat B nonsa Ha [loadoHOoa A0 MOMeHTa Ha U3MbIIHEHME Ha nopbykata (CbOTBETHO
CKItoYBaHe Ha caenkara). [NopbykaTa ce M3nbIHABA, 40 pa3Mepa Ha briokupaHaTa no cmeTKkaTa cyMa, KaTo ce oTyeTaT
AbmkumnTe Ha OuctpubyTtopa GaHKOBM Takcu (ako ca Hamuvue TakvBa), OCBEH KoraTo rnofageHaTa rnopbyka € nop,
MUHUMAanHUAT pasMep Ha MHBECTULMATA.

MHBecTUTOp®T MOXE Aa nofage nopbuyka 3a otka3 go 17:00 4. Ha cblmsa paboTeH geH (T.e. geH ,T°), cnen KoeTo
nopbykaTa 3a NoKynka cTaBa HEOTMeHsieMa, CbrNacHO AeWCTBALLOTO 3aKkoHOA4ATENCTBO. 3a NopbykKu, NogafeHu cneq
17:00 u. Ha geH , T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegBawusa paboTteH aeH (aeH ,T+1%). Cnen ToBa,
nopbykaTa 3a 3anuceaHe Ha AsnoBe, ce cuMTa 3a HeoTMeHsieMa.

Cnep onpeaensiHe Ha eMUCUMOHHaTa CTOWHOCT 3a AAn oT AadeH MoadoHa, cmeTkaTta Ha MHBEeCTMTOpa, nodan nopbyka
3a 3anucBaHe (ako nopbykaTta e nogadeHa B oduc Ha OucTpuGyTopa), ce 3agbiikaBa ¢ pasMepa Ha 3asiBeHaTa B
nopbykaTa cyma, KOSITO ce pasfensl Ha LeHaTta, onpefeneHa 3a eauH asan ot To3u MoadoHa. AKo cpelly BHeceHaTa
cyma He Moxe fa Gbae M3gafeHo UAno YWCNO AsnoBe, MHBECTUTOPLT NpuaobuBa M YacTUYeH Osn, kato GposT
3aKyneHu Aanose ce onpeaens ¢ TOYHOCT A0 YeTBbPTUA 3HaK Cred AeceTMYHaTa 3aneTas. AKO MHBECTUTOPBT € 3asBun
B nMopbykaTa, Yye xenae aa npuaobue Uano YUCNo Osrose, € Bb3MOXHO Aa MMa OCTaTbK OT BHeCeHaTa cyMa, KOWTo ce
Bb3CTaHOBABA B 3-OHEBEH CPOK OT AaTaTta Ha U3MbliHEeHWe Ha NnopbykaTta no cMeTkaTa Ha MHBECTUTOPA.

Mpu nogaBsaHe Ha NopbYka 3a 3anMCBaHe Ha ASNOBE MHBECTUTOPBLT MOXE Aa orpaHu4m 6pos Aanose, KOMTO xenae Aa
npugobue. B cnyyan vye 3asBeHaTa/npeBefeHaTa cyma faBa Bb3MOXHOCT 3a npugobreaHe Ha no-ronam 6pow ganose
OT NOCOYEHMsI B OrpaHMYeHneTo, NopbYkaTa ce M3NbIHABA A0 pa3Mepa Ha OrpaHMYeHneTo M ce npunara pegbT 3a
BBb3CTaHOBSIBAHE Ha CyMMU.

MHBecTUTOPBLT MOXe Aa 3asiBK 1 MOco4Yn Bpor OAnoBe, KOUTO XXenae Aa 3akynu. B To3n cnyyaii, nocoyeHuTe asinose
ce yMHOXaBaT no nocnegHata o6siBeHa eMUCMOHHA CTOMHOCT M ce BnoKMpa Op1eHTMPOBBYHA Cyma, 3a U3MbIIHEHWETO
Ha nopbykata. Cnep M3uncnsaBaHETO HA eMUCMOHHaTa CTOMHOCT, CAenkaTa ce U3NbIHABa CrnpsMo 3asiBeHus Gpon
OsAnoBe, YMHOXEH MO eéMUCUOHHATa CTOMHOCT, KOATO € BanuaHa 3a gaTata Ha nodaBaHe Ha nopbykaTta 3a 3anuceaHe.
B cnyyain ye nsgaeaHeto (Npopaxbata) Ha aanose B [NogdoHa 6Gbae nNpeycTaHOBEHO MO peda WM npv YCrnoBUATa,
onucann B HacTtoswwma MpocnekT, NOpbYKUTE 3a 3anucBaHe, KOMTO ca MOAafeHu crned nocnegHoto obsiBsiBaHe Ha
€eMUCMOHHaTa CTOMHOCT Npeau HavanHaTta gaTa Ha Cpoka Ha BPEMEHHOTO CMMpaHe, He ce U3MbiHaBaT. 3anuceBaHeTo
Ha AsnoBe ce U3BbPLLBA Crej Bb30OHOBSABaHETO Ha n3aaBaHeTo (Mpogaxbarta) Ha ganose B [MNoadoHa, Ypes nogasaHe
Ha HOBa NopbYka No oNMcaHWs No-rope ped. MIanbnHsiBaT ce camo NOpPbYKUTE 3a 3anvCBaHe Ha ASiNoBe, NpeacTaBeHn
B CbOTBETCTBUE C BCUYKM U3NCKBaHUS, ONMCaHW B TO3n pa3gen Ha lNMpocnekTa.

Mpw nunca, HesicHOTa UN NPOTUBOPEYME MeXOY PEKBUSUTU Ha MopbykaTa U/unm HeoGXoaUMU NPUIOKEHUS KbM Hesl
UMK HecnaseaHe Ha HeoBXo4MMM YCINOBUS 3a 3aKynyBaHe Ha Asnose B [MoadoHa, nopbykaTa 3a 3anucBaHe ce cMATa
3a HeBanuaHa u He ce U3MbIHABA.

MuHUManHuAT pasmep Ha UHBecTUUMsSTa 3a NpuaobusaHe Ha asanose B [NoadoHa B nesa e 10 (geceT) neea, pasgeneH
Ha eMucuoHHaTa CTOMHOCT Ha eaunH gqan. MuHuManHuarT pasMep Ha MHBECTULUMATa 3a I'IpVI,ELOGI/IBaHe Ha adnoBse OT
MoadoHa B eBpo e 10 (OeceT) eBpo, pasgeneH Ha eMUCMOoHHaTa CTOMHOCT Ha eauH asn. MHBecTUTopbT nonyvasa
NoTBbPXAEHWe 3a caenkata npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha NbpBUsi paboTeH OeH, credsalll
M3MbITHEHMETO Ha NopbYKaTa, 3a KOETO Ce Mpunara pefabT, NPUMNOXUM 3a NOTBbpXKAaBaHe Ha U3MbIHEHWN MOPBYKM 3a
eMuThpaHe Ha OsrnoBe.

OcBeH npu cknioyBaHe Ha [loroBop 3a cucTtemMaTuyHO uHBectTupaHe (CuctemaTvydeH MHBeCTUUMOHeH nnaH - CUM)
(mons, BMX cnedBallaTta noacekums 3a noBeve AeTannu), MHBECTUTOPUTE MoraT Aa nogasaT Nopbyvku caMo B ohucn
Ha ductpubyTopa.

Cucmemamuy4yHU UH8ECMUUUOHHU rjiaHoee

OunctpnbyTopbT MOXE Oa CKI4YBa C MHBECTUTOPU u3anyeckn nvua n [OoroBop 3a CUCTEMATUYHO MHBECTMpaHe
(CuctemaTnyeH uHBectuumoHeH nnaH - CUI), no cunata Ha KOWTO NEpPUMOAMYHO Ce W3MbIHSBAT, Ha u3bpaHu oT
WHBECTMTOpPA AaTu, NOPBbYKM 3a 3anucBaHe Ha AanoBse, emuTupanmn oT gageH MNoadoHa, Mpu cknioyBaHe Ha Jorosop
3a CUI, nHBectTUTOpBbT MOXE Aa n3bepe oa npaByM MECEeYHU BHOCKM. TOM MOXe CbLLO Aa NOCOYM pasnvyHu gaTu 3a
CbOTBETHWTE BHOCKM. Hanpumep uwHBecTuTOpbT M3bMpa Aa npasuM napuyHa BHocka B [loadoHa ¢ meceuyHa
NeproanMYHOCT Ha 25-0 Yyncno oT Mecela. VIHBECTUTOPBT MOXe CbLUO Aa u3bupa pasnuyHu CMeTku, OT KomTo Aa 6baat
CbOMpaHn BHOCKMTE.

Mpwu ckntouBaHe Ha [Jorosop 3a CUIM, MHBeCTUTOP®LT Ce 3aabiihkaBa Aa MMa OTKpUTa NoHe efHa pasnnaliaTtenHa cMeTka
npu OuctpmnbyTtopa 1 oa ocurypu no cMeTtkaTa/ute cu usbpaHaTa OT Hero cyma/u 3a UHBECTMpaHe, Ha NnocoyeHaTta B
Horoeopa 3a CUIM pgata/m n HanuyHocTTa/MTe da Obae/aT no cmeTtkata/ute My, A0 U3NBbIHEHME HA MOpbYKaTa.
CwmeTkaTa/vTe Ha KnveHTa ce 6nokupalT B AeHs Ha NOAaBaHe Ha NopbykaTta U ce 3a4bihKaBa/T Ha cnedBalumsi paboTeH
[O€EH, cnep KaTto MMa M3vMcrieHa eMUCUMOHHA CTOMHOCT. MNMopbykaTa/mte 3a nokynka no Jorosop 3a CUI ce reHepupalT
aBTOMAaTMYHO Ha NOCOYEHMs OT MHBECTUTOPA AeH/HM 33 UHBECTUPaHe, C KOeTO NopbykaTa/uTe ce cunTa 3a nogaaeHa/u.
B cnyyauTe, npu kouto n3bpaH OT MHBECTUTOPA NEpWOL Ha UHBECTUMPaHE CbBMNaga ¢ HepaboTeH AeH, nopbykaTa/ute
ce reHepupa/T, CbOTBETHO Ce cYMTalT 3a nogageHa/v Ha nNbpeus crieasaly paboTeH AeH. B cnyyai 4e nHBeCcTUTOPBLT
He e ocurypun AoctaTb4yHO cpefcTBa No CMeTkaTa/uTe cu B AeHsl, u3bpaH 3a MHBECTMpaHe, NnopbykaTta ce cymTa 3a
HeBanvaHa, KaTto ce aHynMpa aBTOMaTU4HO OT CUCTEMAaTa U Ce NPeMUHaBa KbM CliefBaluns Nepuoa Ha UHBECTUpPaHe
(T.e. MHBECTUTOPBLT NPOMNyCcKa BHOCKAaTa CM U TA HE Ce MPEXBBLPMS KbM CneaBalums nepvos Ha MHBecTupaHe). Ako B
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npoabixeHne Ha 3 (Tpu) NopegHW nepvoda UHBECTUTOPBLT HE € OCMrypun no cmetkarta/ute cu nsbpaHaTa cyma 3a
uHsectupaHe, fJorosopsT 3a CUI ce npekpaTsiBa aBTOMaTUYHO.

WHBecTutopuTte morat ga cknodsat [oroBopu 3a CUMM cblyo Taka Ype3 MOGUNHM yCTpoMCTBa Ypes3 u3nosnseaHe Ha
MOBUNHOTO npunoxeHue Ha Ouctpmbytopa, HannyHo 3a Android n iOS (OBB Mob6awn). 3a Tasu uen UHBeCTUTOpbLT
cnefga fJa uma npegu ToBa ckmodeH [JoroBop 3a eneKkTpoHHo GaHkmpaHe ¢ AucTpubyTtopa. CbhC CkntoyBaHe Ha
cboTBeTHUA Jorosop 3a CUI ypes mobunHoTo npunoxeHve Ha Oductpubytopa, MHBECTUTOPBT AaBa CBOETO Chrracue
pasnnawiatenHaTta/mte My cMeTka/v, mocoyeHa/m oOT Hero, Aa 6bae/aT gebuTmpaHa/m cbC CymuTe, M3UCKBaHU 3a
N3MbJIHEHME Ha NOPBYKMTE MO ckNtoveHns [orosop 3a CUIM.

MWHUManHWUAT pa3mep Ha MHBECTULMSATA NpU 3akynyBaHe Ha Asnose oT [MoadoHa B neBa 3a NOpbYKUTE, U3MbIHABAHN
Ha 6asaTa Ha ckntoveH [lorosop 3a CUMM, e B paamep Ha 10 (geceT) nesa. MMHMManHuST pa3mvep Ha MHBeCTULMATa Npu
3akynyBaHe Ha ganose oT NoadoHa B eBpo 3a Nopbykute, M3NbNHABaHM Ha 6a3aTa Ha ckntoveH [Jorosop 3a CUMM, e B
pa3mep Ha 10 (geceT) eBpo.

Heob6xodumu AoKyMeHmMu, Koumo uHeecmumopbm npedcmaes npu nodasaHe Ha NOpbYKa 3a
gsinoege 6 [NodghoHa. Jleeumumauyusi. [lpedcmaeumesicmeo.

JleruTumaumsiTa Ha WHBECTUTOpa Ce M3BbPLUBA MPU YCMOBUSITA 3a perucrpaums U maeHTUUKaumMsa Ha KIMeHTu
CbIMacHO BBLTPELIHO HOPMATUBHUTE [OKYMEHTW, pernameHTupawiy wuaeHtudmkauusita u BepudmkaumatTa Ha
CaMONMYHOCTTa Ha KNMeHTa 1 obLmMTe yCnoBua 3a nnaTexHu ycnyrm Ha AuctpubyTtopa (,06wm yenosusa®“). O6wmre
ycrnoBus mMoraT ga 6baaT HaMepeHU Ha MHTEpPHET cTpaHuuaTa Ha OuctpmnbyTtopa - www.ubb.bg (3a OBB, B cekuusaTa
»Tapucu n Obwm ycnosua®).

[TbpeoHayvasriHoO 3arnuceaHe

Cnep nonyyaBaHe Ha pa3pelueHne oT KOH 3a opraHuavpaHe u ynpaeneHune Ha ®oHga vyaawp u Moadonaosete, Kei
Bu Cn AM upe3 [uctpubyTopa LWe cTapTvpa npoueaypa No MbpBOHA4yanHo 3anvcBaHe (,,lMbpBoHavyanHoTo
3anucBaHe") 3a 3anucBaHe Ha asinose B [loadgoHaoseTe. B pamkmute Ha MbpBOHAYanHoOTO 3anucBaHe OsAnoeeTe B
MoadoHaoBeTe We 6GbAAT NpeanaraHy 3a 3anucBaHe Nno TsiXxHaTa HOMUHanHa CTOMHOCT (,,LleHa npu nbpBOHa4anHo
3anucBaHe”), T.e. 10 nesa 3a [lMoadoHaosete B neea u 10 esBpo 3a [lMogdoHaosete B eBpo. B pamkute Ha
MbpBOHAYanHoOTO 3anucBaHe, Nnpeasua Toea, Ye doHaa yagbp v NoadgoHaoBeTe Bee oue He pa3BmBaT 4ENHOCT, HAMA
ha 6bae nsumcnseaHa u nybnukysaHa HCA, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO U3KynyBaHe Ha OSNoBeTe B
MoadoHaoseTe.

MbpBoHavanHoTO 3anucBaHe wWe 3anodyHe B 9:304. Gbnrapcko Bpeme Ha pAdeHs (,[lata Ha 3anoyBaHe Ha
NbpBOHaYanHoOToO 3anucBaHe®), nocoyeH B CboOLLEHNETO 3a MbPBOHAYaNHOTO 3anucBaHe, KakTo e AeduHMpaHo no-
Aony, HO He Mo-paHo OT MbpBUA paboTeH AeH cnea n3TnyaHe Ha cefem AHu cnep nybnukyesaHe Ha CbobLeHneTo 3a
MbpBOHaYanHo 3anvceaHe, v we 3asbplumn B 17.304. 6bNrapcko Bpeme Ha NbpBusA paboTeH AeH crief U3TuyaHeTo Ha
OBa Meceua (B KOUTO ce BKIOYBa U [laTaTa Ha 3anovBaHe Ha MbpBOHAYanHOTO 3anvcBaHe) cned [latara Ha 3anovBaHe
Ha MbpBOHAYanHOTO 3anuceaHe (,,Jlata Ha 3aBbpLUBaHe Ha NbPBOHA4YanHOTO 3anucBaHe). Bcuykn nHBectTuTOpH
morat Aa nogagaT Heo6BBbP3BaLLO 3asBreHNe 3a UHTepec 3a 3annceBaHe Ha asnose B n3bpaHus/vte MNogdoHa/ose ot
[aTaTta Ha 3anoyBaHe Ha MbpPBOHAYaNHOTO 3anucBaHe Ao [laTata Ha 3aBbplUBaHE Ha MbPBOHAYarHOTO 3anuMCBaHe
(,,Mepuon Ha NbpBOHa4YanHoO 3anucBaHe").

MbpBOHavanHoTO 3anucBaHe LWe Obae nybnmyHo obsBeHO Ype3 CbOOLieHMEe 3a MbpPBOHAYanHOTO 3anvcBaHe
(,CboOweHne 3a nbpBOHaYanHO 3anucBaHe®), koeTo we 6bae nybnukyBaHo Ha yebcanta Ha KnoHa
(www.ubbam.bg) n Ha yebcavita Ha OuctpmnbyTtopa (www.ubb.bg) noHe cepgem gHu npeau [atata Ha 3anoyBaHe Ha
MbpBOHa4YanHoTo 3anvMceaHe. CbobLeHMeTo 3a MbpBOHaYarnHo 3anucBaHe Lie CbabpXa HeobxoammaTa nHpopmaums
3a [TbpBOHAYanHOTO 3anuceBaHe, MO OTHOWeHWe Ha [lepuoga Ha MbpBOHAYarHO 3anvMcBaHe UM HeobxoaumuTe
M3UCKBaHWS1, KOMTO crieaBa Aa 6baaT cnaseHn OT NOTEHUMaNHWTE MHBECTUTOPU, 3a a 3anuwaT Asnose B u3bpaHus/ute
MoadoHa/oBe n Aa samnatat TaxHaTa LleHa npu nbpBoHavanHo 3anuceaHe. Tosu [MpocnekT cblwo we Obae
nybnukysaH 3aegHo cbc CbobLEeHNeTo 3a MbpBOHaYanHo 3anvMcBaHe Ha nocoveHuTe no-rope yebcantose Ha KnoHa u
OnctpubyTtopa.

WHBecTuUTOpMTE e cregBa ga noanvwart HeobGXxogumuTe OOroBopw, Aa nojadaTt HeobBbp3Ballo 3asiBieHue 3a
WHTEpeC 3a 3anucBaHe Ha ganose B udbpan/u Moadgora/oBe npu OuctpubyTopa n aa npenocTaBaT HeobxooumuTe
I/I,EI,eHTI/ICbI/IKaLLMOHHM OOKYMEHTU, KaKTO Ca NoCoYeHn B OCTaHanuTe noacekunn Ha tasm cekuma.

B pamkuTe Ha Nepuoaa Ha NbpBOHAYAIHO 3anMCcBaHe HaAMa Aa ce npuemar ApYri NopbYky 3a 3annucBaHe Ha OASOBE B
MoadonaoseTe.

LleHaTta npu nbpBOHaYanHo 3anucBaHe crefBa Ada ce 3annatum Ha nbpBus paboTeH AeH cneppaw, [artata Ha
3aBbplUBaHe Ha MbpBOHA4anHoTo 3anuceBaHe (0o 17:304. 6bnrapcko Bpeme) (“KpalHusa cpok 3a 3annawjaHe Ha
ueHaTa nNpyM NMbpBOHa4YanHoO 3anucBaHe“) no HabupatenHa GaHKOBa cMeTka, OTKpPUTA Ha MMETO Ha M3bpaHus
Moadona npu [enosutaps, kosATo we 6bae nocoyeHa B CbOOLLEHNETO 3a MbpPBOHAYANHO 3anncBaHe.

WNHBecTuTOpUTE, NOAANM HeOGBbLP3BALLYM 3asBIIeHUs 3a MHTEPEC 3a 3anuceaHe Ha asnose B U3bpax/v MoadoHa/ose,
e umaTt npaeoTO Aa MM OTTErnAT 4O u3TudaHe Ha [lepvoga Ha nbpBOHaYanHo 3anuceaHe, 6e3 pasxogu 3a
MHBECTUTOPA.

B 17.304. 6bnrapcko BpeMe Ha [latata Ha 3aBbpLUBaHe Ha MbpPBOHAYarHOTO 3anvMcBaHe nogadeHnTe HeobBbP3BaLM
3asBMeHNs 3a UHTepec 3a 3anvcBaHe Ha Asnose B u3bpaHus/ute MoadoHa/oBe, ako He ca oTTerneHu, e 6baar
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CYMTaHU 3a NOPbYKM 3a 3anncBaHe BbB BPb3Ka C AANOBETE BbB nOD,(bOH,D,/OBeTe, noco4yeHn B T4X, U UHBECTUTOpUTE
e cneaBa Aa 3annatar LlEHaTa npn NbpBOHA4YalHO 3anncBaHe BbB BPb3Ka CbC 3anncBaHUTeE p[OdAnoBe B
nOﬂ,(*)OH,D,a/OBeTe 00 HacTblNBaHe Ha KpaﬁHI/Iﬂ CpPOK 3a 3annaillaHe Ha LeHaTa Npu NbpBOHAa4YalHO 3anmceaHe.

Bcuyku nogageHn nopbyky 3a 3anucBaHe, BbB Bpb3aka ¢ komTo LleHaTa npu nbpBoHaYyanHo 3anvceaHe BbB Bpb3ka ChC
3anuceaHuTe ganoee B NoadgoHaa/oBeTe e nnaTeHa Ao HacTbrnBaHe Ha KpalHus cpok 3a 3annallaHe Ha ueHaTa npu
MbpBOHAYanHo 3anvceaxe, We 6baat yaosnetsopexu ot Kei b Cn AM Ha cnepgalumsi paboTeH ieH crieq HacTbnBaHe
Ha KpaiHusi cpok 3a 3annaljaHe Ha LieHaTta npu mbpBOHa4anHo 3anvceaHe, asnoseTe B u3bpanuTe MNoadoHaose Lie
Ce cymTaT 3a 3anncaHu OoT CbOTBETHUTE MHBECTUTOPU U aanoseTe B [MoadoHaoBeTe We 6baaTt nsgageHn Ha UMeTo Ha
KOHKpeTHUTe uHBecTUTOpU. Cnen yAoBNeTBOPSIBAHETO Ha MOPbYKWTE 3a 3anucBaHe U U3QaBaHETO Ha AAnoBeTe B
MoadoHaoBeTE HA MMETO Ha CLOTBETHUTE MHBECTUTOPU, 3annaTeHaTa oT MHBecTuTopuTe LleHa npu nbpBoHa4anHo
3anuceaHe Lie 6bae nHBecTupaHa ot MoadoHaoBETE B CHOTBETCTBUE C TEXHUTE MHBECTULIMOHHU MONUTUKM.

MbpBOHaAYanNHOTO 3anMCBaHe e ce cYMTa 3a YCMeLlHo, Mo OTHOLWEHWe Ha cboTBeTeH [loadoHa, ako ca nogaaeHu
HeoOBbp3BaLLM 3asIBNIEHNS 3a MHTEPEC 3a 3anMcBaHe Ha gsanose oT To3n MoadoHa B pa3mep noHe Ha 100 000 eBpo
(cto xvnagu eepo), 3a MNoadoHaoBeTe B eBpo, CbOTBETHO B pa3mep Ha 200 000 neBa (gBecTa xunsau ne.sa), 3a
MondoHaoBeTe B neea, kaTo [MbpBOHAYanHOTO 3anMUCBaHe Le Ce cYMTa 3a YCMELIHO MO OTHOLUEHWE Ha BCUYKM
MondoHaose (T.e. 3a uenua PoHa Yagbp), ako ObAAT NogadeHN HeoOBBLP3BALUM 3ASBEHWS 3a MHTEPEC 3a MoHe
10 000 000 eBpo (aeceT MunmMoHa eBpo) BbB Bcuyku MNMoadoHaoBe, kato no oTHoLeHne Ha MNMoadoHaoseTe B nesa e
ce B3ema npeasua eBpoBaTa PaBHOCTOMHOCT Ha 3asBEHUTE 3a WHBECTMpaHe CpeacTBa, CbrMacHO nodafeHuTe
Heob6BBLP3BaLLY 3asBMNEHNS 3a MHTEPEC, CbrnacHo duKeuHra Ha bbnrapckaTta HapogHa 6aHka.

B cnyyan ye [NbpBOHaYanHOTO 3anMCBaHE He € YCMEeLHO, CbIMacHO KpUuTepmumTe, MOCOYEHN B NpeaxoaHusa naparpad,
Ken B Cn AM moxe aa B3eme pelleHne Aa He NpoabimkM CbC CTapTUpaHeTo Ha cboTBeTHUsA/UTe MoadoHa/oBe u aa
OTKaXe M3MbJIHEHVE Ha BCMYKM HanpaBeHW OT MHBECTUTOPUTE HEOOBbLP3BaLLM 3as8BNEHUS 3a UHTepec, 6e3 pa3xoau 3a
Te3u uHBecTuTopu. ToBa peLueHue we 6bae nybnmyHo obsieHo Ha yebcarita Ha KnoHa (www.ubbam.bg) v Ha yebcaiita
Ha OucTtpubyTtopa (www.ubb.bg), kaTo 1 Wwe 6baaT BHECEHU CBOTBETHM KOpeKuun B To3u lNpocnekT u npaBunarta u
ocTaHanute JoKyMeHTU Ha ®oHaa Yaabp.

B ponbnHeHne, Ken bu Cu AM we vma npaBo fa yabmku NMNepuoga Ha NbpBOHAYanHoO 3anncBaHe C He MoBeye oT
AsageceT paboTHW OHK, Npean HacTbrnBaHeTo Ha [lataTa Ha 3aBbplUBaHe Ha MbPBOHAYANHOTO 3anuceaHe. B To3m
cnyyan Ken bu Cn AM we ysegommn HagnexHo KOH, Ouctpubytopa n lenosuTtaps 3a yabmxasaHeTo Ha lMepunopa Ha
MbpBOHaYanHo 3anvceaHe U e nybnukyea cboblyeHve 3a yabmkaBaHeTo Ha yebcanTta Ha KnoHa n Ha yebcanita Ha
OuncTtpnbyTopa, nocoveHun no-rope.

Cnep npuvknioyBaHe Ha lMepuoda Ha MbpBOHAYasIHO 3anucBaHe, M34aBaHeTo U OBPaTHOTO M3KyNyBaHe Ha AsnoBe B
MoadoHaoBeTe Lie ce OCbLUEeCTBABA B CbLOTBETCTBME C MpaBunarta, NMocoyYeHn B ocTaHanuTe MoACeKLMM OT Tasu
ceKums.

lNTodaeaHe Ha rnopbvYKa rnnpu HacneodsigaHe Mo 3aKoH

Mopbuka 3a 06paTHO U3KyrNyBaHe Ha (PUHAHCOBM MHCTPYMEHTU, NoAadeHa OT HacneagHULM No 3aKoH He Moxe Aa 6bae
npueTa, Npeau NPexBbPrSHETO Ha (PMHAHCOBUTE MHCTPYMEHTM NO NOACMETKA Ha CbOTBETHUTE NWLA — HaAcNeaHUUM
npu perucTpaunoHeH areHT. Crnes npexsbprsiHe Ha MHAHCOBUTE UHCTPYMEHTM MO NOACMETKA Ha NULE — HAaCNeaHuK,
CbLUMAT NpuaobrBa BCMYKM NpaBa/3agbiiKeHns Ha CBOS HacnedogaTen CnpsiMo Te3n UHCTPYMEHTW.

lNTodaeaHe Ha nopbYKa npu HacnedsigaHe o 3aseuwjaHue

I'Iopqua 3a 06paTHO N3KynyBaHe Ha d)VIHaHCOBVI MHCTPYMEHTU NogageHa OT HacneaHuum no 3aBellaHne He MOoXe Oa
obae npueta, npegn npexBbpridAHETO Ha Cbl/IHaHCOBI/ITe WHCTPYMEHTNU NO noACMeTKa Ha CbOTBEeTHUTEe nuua —
HacneaHuun npu permcTpaunoHeH areHT. Cnen npexsbpridHe Ha CpVIHaHCOBI/ITe MHCTPYMEHTN NO NoACMeTKa Ha nuue
— HacnegHuk, CblnAT npvuqo6v|Ba BCUYKMN npaaa/sanbnx(eHm;l Ha CBOA Hacnepopartesn cnpamMmo Te3n UHCTPYMEHTU.

3abenexku

1. Korato pencTBalloTO 3aKOHOOATENCTBO MpeaBWXKAa [OOMbIHUTENHW W3UCKBAHUS 3@ nerutumauus U
npeacTaBuUTENCTBO, TE Ce U3MbMHABAT OT YNpaBnsABaLwoTo ApYXecTBO u [iuctpnbyTopa npn AeNHOCTTa No eMnTupaHe
(npopaxba) n obpaTHO mM3KynyBaHe Ha Asnose Ha [loadoHa, He3aBUCMMO Ye He ca U3PUYHO MOCOYEHW B Tesn
npoueaypu.

2. Mpu caenkMTe M NnawaHusiTa 3a MOKynka Ha AsnoBe Mexay CbOTBeTHWs [oAdoHA M YyxOecTpaHHM nuua-
MHBECTUTOPU ce cnaseaT ocobeHWTe npasBuna Ha BanyTHua 3akoH, 3akoHa 3a AaHbUMTE BbpXy OOXOAUTE Ha
dusnyecknTe nuua, 3akoHa 3a KOprnopaTUBHO NOAOXOAHO obnaraHe M 3akoHa 3a HacbpyaBaHe Ha MHBECTULMUTE, U
[p. OTHaCALLM Ce [0 Te3u nuua.

lMpaeuna 3a o6pamHoO u3KynyeaHe Ha 9dsizioge

MHBECTUTOPBLT MMa NpaBo Aa nogaze nopbyka 3a 06paTHO U3KyNyBaHe 3a BCUYKM UIU YacT OT NpUTEXaBaHUTE OT HEro
asinoee. Ako npuv noJaBaHe Ha MopbykaTa 3a o6paTHO M3KynyBaHe € BUAHO, Ye cren U3MbIHEHUETO M ocTaHanuTe
OsanoBe B cangoto Ha MHBecTMTopa Guxa ounum no-manko ot 1 (eawH) Opon asinose Ha lMoadoHaa, nopbykaTa 3a
obpaTHO u3KyrnyBaHe criedBa Aa Obae nogadeHa 3a BCUYKM MpUTEXaBaHW OAMOBE U MHBECTUTOPBLT Aa 3aHynu
napTugaTa cu. Tasu mopbyka Ce W3MbIIHSBA, CaMO ako ASINIOBETE CE CbXpaHsiBaT MO KIMEHTCKa MOACMeTKa Ha
MHBECTUTOpPA KbM CMeTKa (pernctbp) Ha OductpubyTtopa B ,LleHTpaneH genosutap® AL B cnyyan ye gsnoBeTe ce
CbXpaHsiBaT MO KMMEHTCKa MoACMeTka Ha WHBECTUTopa KbM CMeTka Ha WHBECTUUMOHEH MNOCPefHuK, obpaTHO
M3KynyBaHe ce M3BbPLUBA CaMo Crief NPexXBbPsSHETO Ha TE3WN AANOBE MO KMEeHTCKa NoAcMeTka Ha MHBECTUTOPA KbM
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cmeTka Ha [luctpubyTopa B ,LieHTpaneH aenoautap” AL

O6paTtHoTO U3kynyBaHe Ha asnose B MoadoHa ce ocbluecTBsBa Ype3 nogaBaHe Ha NMCMEHa Nopbyka OT 3asBUTENs
(nputexaten Ha pgsanose B [lMoadoHaa, YNMbHOMOLLEHO OT HEro Nuue WM 3aKOHHUS My MpeacTaBuTen) Ao
OucTtpnbyTtopa. MNopbykaTta ce nogaBa Ha MecTaTa 3a npogaxba n obpaTHO M3KynyBaHe Ha asnose B [loadoHaoseTe.

MucMeHaTa nopbyka TpsbBa fa Gbae npuapyKeHa C OOMbIHUATENHU HeoGXOAUMM AOKYMEHTU (MPUIOXeHWs ),
NPUNoOXeHN KbM Hesl. CbC 3asBNEHNETO 3a 06paTHO M3KyNyBaHe WHBECTUTOPBLT MOXe fa rnoucka Gpoi unu cyma 3a
obpaTHO M3KynyBaHe.

Cnepf onpefensHeTo Ha LeHaTa 3a obpaTHO u3kynyBaHe Ha efuH asn B MoadoHa, korato MHBECTUTOPBT € 3asiBun
Opon ganose 3a obpaTHO M3kynysaHe, OpoAT OANoBe 3asBEH B Nopbykata ce yMHOXaBa Mo Ta3n CTOMHOCT 1 cymarta
ce npeBexaa Nno cMeTka Ha MHBECTUTOPA, NocoveHa B nopbykaTa. KoraTto MHBECTUTOPBLT € Moco4un cyma, To TS ce
pasgens Ha ueHaTa 3a obpaTHO M3KynyBaHe, OnoBecTeHa W BanvaHa 3a Han-6nunskus AeH, 40 AeHs Ha nodaBaHe Ha
nopbykaTa M No TO3U HauYMH ce onpeaensi OpUeHTUPOBBLYHUSAT Bpoli AsinoBe, KOMTO cneaga Aa 6baaTt U3kyneHu, 3a aa
ce yAOBMEeTBOPY cymaTa Ha nopbykaTa. Tesu ganose ce 6rokvpar.

Cnen onpepgendaHe Ha LeHaTa 3a O6paTHO M3KynyBaHe Ha eunH 0451 B MoadoHa, nocoyeHaTa B nopbykaTta Cyma ce
pasgens Ha TasuM CTOMHOCT W ce onpegens 6pOF|T OsanoBe, KouTO cnegsa ga o6baar N3KyMNneHun, 3a TOYHOTO
yooBneTBoOpsABaHE Ha NoCo4YeHaTa OT KIneHTa cyma.

Mopbukata 3a obpaTHO M3KynyBaHe Ha AsnoBe Ha [loadoHaa ce m3nbnHsABa B cpok Ao 10 aHM oT gaTata Ha
noagaBaHETO .

VHBECTUTOPBT MOXe Aa nogage nopbyka 3a otkas oo 17:00 4. Ha cbLims paboTeH aeH (aeH , T°), crnen koeTo nopbykaTa
3a obpaTHO M3KynyBaHe CTaBa HEOTMEHsIeMa, CbIMacHO AEeNCTBALLOTO 3aKOHOAAaTENCcTBO. 3a NOPbYKY, NOAaAEHN cneq
17:00 4. Ha peH , T“, NopbYKM 3a oTka3 ce npuemat Ao 17:00 u. Ha cnegBawwms paboTteH aeH (aeH ,T+1%). Cnepn ToBa
nopbykaTa 3a 06paTHO U3KynyBaHe ce cHMTa 3a HEOTMEHSIEMA.

B cnyyan ye obpaTHOTO m3kynyBaHe Ha gsanose B [loadoHa 6bae BpeMeHHO ChpsiHO Mo peda M Npu ycroBUSATa,
onMcaHu B 3aKOHOAATENCTBOTO M HacTosLWmMSA [pocnekT, NopbykuTe 3a 06paTHO U3KynyBaHe, KOUTO ca NOoAaAeHW cren
nocrnegHoTo 06siBABaHe Ha LieHa Ha obpaTHO M3KynyBaHe Npeam HayanHaTta gaTta Ha Cpoka Ha BPEMEHHOTO CrvpaHe,
He ce n3nbnHasaT. O6paTHOTO M3KynyBaHe Ha OAMNOBE Ce U3BBbpLUBA cried Bb30OHOBABAHETO Ha 0O6paTHOTO M3KyNnyBaHe
Ha ganose B NoadoHa, Ypes nogaBaHe Ha HOBa MOPBbYKa NO ONUCaHWsA No-rope pes.

Camo nopbykMTe 3a obpaTHO n3kynyBaHe Ha ganose B [loadoHa, KOMTO ca NpeacTaBeHn B CbOTBETCTBUE C BCUYKU
M3NCKBaHWS, onncaHu B TO3W pasgen Ha [lpocnekta, nognexar Ha wuanbnHeHue. [lpu nunca, HesicHOTa unu
NpoTMBOpEYnE Mexay PeKBU3nTK Ha nopbykaTa 3a obpaTHO M3KynyBaHe Ha asinose B [MoadoHa u/vnm Heobxoammu
NPUINOXEHNSI KbM Hesl, MopbyKaTa ce CMsiTa 3a HeBanuaHa 1 He ce U3NbIHABa. [lopbykaTa ce cuMTa 3a U3MbIHEHa KbM
MOMEHTa Ha pernctpaumsa Ha caenkata B ,LleHTpaneH genosutap® AL.

MHBeCcTUTOPBLT NomnyvaBa NOTBbPXAEHUE Ha TPaH3aKUUsiTa Bb3MOXHO Hai-CKOPO, HO HE NMO-KbCHO OT Kpasi Ha MbpBUS
paboTeH AeH, cnep n3nbIiHEHNE Ha NOpbYKaTa, 3a KOATO Ce npunara npoueaypara, NpurnoxrMa 3a noTBbpXKaaBaHe Ha
M3MbIHEHW NOPBYKM 3a 06paTHO M3KynyBaHe Ha aanose. B cnyyan 4e Ha uHBecTMTOpa € usgaaeH yaoctoBeputeneH
OOKYMEHT 3a AAnoBeTe, npuTexaBaHW OT Hero B CbOTBeTHMSA [loadoHa, Town ro npepoctaBs (B opwruMHan) kKaTo
NPUNOXEHNE KbM ropeonncaHnTe JOKYMEHTU.

Heob6xodumu dokymeHmu, Koumo uHeecmumopbm npedcmassi nNpu nodasaHe Ha NMNOopPbYkKa 3a
obpamHo u3kynyeaHe Ha 0si1ioee 8 [TodghoHO

Mpn nogaBaHe Ha nopbyka 3a OTKa3 ce NPeacTaBAT €4MHCTBEHO OOKYMEeHTU 3a npouenypara 3a nermtmmauma u
npeancTtaBnUTesNniCTBO, KOUTO yaoCcToBepABaT, 4e NMLUeTo MMa NpaBo Aa HanpaBu nopbykaTa. I'Iopqua 3a OTKas ce nogasa
OT KNMUeHTa, KaTo 3aAbJDKUTENTHO Ce NnocoYBa OCHOBAHMETO 3a OTKasa.

AKO nopbyKaTa ce npaBu OT MMETO Ha YyXXOECTPaHHO NULIE U B HESA € NMOCOYEHO, Ye TO Lie MoM3Ba creumaneH AaHbYeH
PEXUM Ha MbIHO UMK YacTUYHO 0cBOGOXaaBaHe OT AaHbK Mo crnoroaba 3a n3bareaHe Ha ABOVHOTO AaHbYHO obnaraHe,
ce mpunaraTt BCUMYKM OOKYMEHTU, U3NCKBAHM OT GbIrapckoTo 3aKkoHOOaTencTBO 3a [oKasBaHe Ha Te3n OCHOBaHMs,
BKMIOYMTENHO OeKknapauus 3a pasMepa Ha MomoXuTenHaTa pasfvka Mexay OTyeTHaTa CTOMHOCT Ha asroseTe,
npegmeT Ha 0BpPaTHOTO M3KyMyBaHe, M LieHaTa Ha 0BpaTHOTO M3KynyBaHe. AKO YyXOECTpaHHO Nuue He NpeacTasu
HeoBXoOVMUTE IOKYMEHTY 3a JoKa3BaHe Ha OCHOBaHWA 3a NpunaraHe Ha CbOoTBETHa croroa6a 3a n3bsarsaHe Ha ABOMHO
JaHbyHO obnaraHe unv geknapauusa no npeaxoaHus absau, nopbykata 3a obpaTHO M3KynyBaHe e BanuaHa, HoO ce
M3MbITHABA NPW Cria3BaHe Ha 06LLMS JaHbYeH PEeXnM, NPeaBUaeH 3a YyXOeCTpaHHU nuua.

Ped 3a npexebpisisiHe Ha Osinose e [1oOghoHO om knueHmMcka nodcmMemka, eodeHa Mnpu
UHBeCMUUUOHEH MOCPeOHUK MO KJIueHmcka nodcmemeka, eodeHa npu Qucmpubymopa u
obpamHo. EOHoepemeHHa npodax6a Ha dsinoee om [MoAghoHO u 3aKynyeaHe Ha Osizioee 8 Opye
ModgoHA unu Opyza kKonekmueHa UHEeCMUUUOHHa cxema, ynpaesisieaHa om KnoHa, u
obpamHo

VIHBECTUTOPBT, HErOB NPEACTaBUTEN UIM MbJIHOMOLHWK NofdaBa B oduc Ha OuctpubyTopa, onpeaeneH kato ,MsCcTo
3a npogaxba“, nopbyka go Ouctpubytopa 3a NpexBbprsHe Ha CbOTBETHUTE AAMNOBE B MOACMETKa, OTKpuTa Mnpu
MHBECTMLMOHEH NocpeaHuK. 3a Tasu uen ce nNpeacTaBsaT AOKYMEHTU OTHOCHO Nerntumaumsata n npeacTaBuTerncTeoTo.
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Camo NOPBYKU, KOUTO Ca nNoganeHn B CbOTBETCTBME C BCUYKN U3UCKBAHUA, ONUCaHM B TO3U pasfgen Ha I'IpocneKTa,
noanexat Ha n3nbriHeHune.

Mpu nunca, HesicHOTa WNU MPOTMBOPEYME MeXOdy AaHHWTE B PEKBU3UTUTE Ha nopbykata uunm HeoGxoaumu
MPUMNOXEHNSA KbM HESl, KaKTO U B Cy4ait Ye OT NpedocTaBeHnTe JOKYMEHTH € BUAHO, Ye e Hanuue nopok npv B3eMaHeTo
Ha KOpMopaTWBHO pelleHve, B NpeAcTaBuUTenHata BrnacT WnM B OPYro HeobGxo4uMO YCroBue 3a pasmnopexijaHe C
JArnoBeTe, nopbykata ce cyuTa 3a HeBanuaHa W He MOANEXW Ha M3MbIHeHWe. AKO MMa TeXHUYECKU UMK Opyrv
0BEKTVBHM NPUYMHU, NOPBbYKaTa Ce U3MbIHABA Bb3MOXHO Haii-6bp3o0.

Mopbykn 3a egHoBpeMeHHa npodaxba Ha ganose B eduH lMoadoHA 1 3akynyBaHe Ha Asnose B Apyr MogdoHa nnu
APYrv KONEKTUBHN MHBECTULIMOHHM CXEMM, CbLLO ynpasnsaBaHu oT KnoHa n obpaTtHo, morat Aa 6baaTt nogageHu camo
3a MoadoHa0Be NN KONMEKTUBHN MHBECTULIMOHHN CXEMM, 32 KOUTO HOMUHAaNHaTa CTOMHOCT Ha eAWH ASn Ce n34ncnsaea
B CbluaTa Banyta. CnegoBaTenHo MHBECTUTOPBLT, HEFOBMAT NPEACTaBMTEN UMW MbJIHOMOLLHMK MOXe Aa NpeacTaBn Ha
oduca Ha OuctpubyTopa nopbyka 3a egHOBpeMeHHa npogaxba Ha ganose oT NoadoHa B neBa n 3akynyBaHe Ha
aanose oT apyr MNoadoHa B neBa unu gpyra KONekTMBHa MHBECTUMLMOHHA CXeMa, JeHOMVHUPaHa B feBa U ynpasnsBaHa
ot KnoHa. |/|HBeCTVITOpr, HeroBuAT npeacrtasutTen UM NbJHOMOLWWHUK MOXe CbLo Aa npeactaBu Ha od)mca Ha
Onctpubytopa nopbyka 3a egHoBpemMeHHa npogaxba Ha aanose ot MoadoHa B eBpo 1 3akynyBaHe Ha AAnoBe OT Apyr
MoadoHA B eBpO Mnu Apyra KoNeKT1BHa MHBECTULIMOHHA CXeMa, AeHOMWHMPaHa B eBpo 1 ynpasnsasaHa oT Krnoxa.

B nopbukaTa MHBECTUTOPBLT Noco4Ba 6pos AAnose B CboTBETHUSA [oadoHA, konTo xenae Aa 6baaT 06paTHO M3KyMNeHu
Wnn cymarta, KoATo Xenae Aa nonyyn ot npoaaxbarta Ha ganoseTe. Ako No BpeMe Ha efHOBpPeMeHHaTa npogaxba Ha
Asinose B eAvH MNoadoHA U 3aKynyBaHEeTO Ha Asnose B Apyr [1oAdoHA Ui KoNekTUBHa MHBECTULIMOHHA CXeMa, CbLLo
ynpasnssBaHa oT KrnoHa, e BWAHO, Ye crned M3NbIIHEHWETO Ha 3amsHaTa OCTaTbKbT OT AANOBE MO cangoTo Ha
nHeectuTopa B [NoadoHaa, OT KOMTO ce NpexBbpRAT Adnose, 6u 6un nog 1 (egunH) Aan Ha MoadoHa, nopbykaTa 3a
3amsaHa cnefga Aa 6bae nogageHa 3a BCUYKM MpUTEXaBaHU AANOBE M MHBECTUTOPBLT Aa 3aHynu naptugarta Ccu, BbB
MoadoHaa, oT KOWTO NPexBLPNSA AANOBETE CU.

Mpu nunca, HesicHOTa WNW NPOTMBOPEYME MEXOY [AaHHWTE B PEKBU3UTUTE Ha Mopbykata uunum Heobxogumu
NPUNOXEHUS KbM Hesl, KAaKTO U B CIy4ali Ye OT NpejoCTaBeHNTe OKYMEHTMU € BUAHO, Ye € HanuLe Nopok Npu B3eMaHeTo
Ha KOpMopaTWBHO pelleHVe, B NpeacTaBUTenHaTa BnacT UMM B APYro HeoGXoauMo YcrioBue 3a pasnopexpaHe ¢
AArnoBeTe, nopbykaTa ce cyMTa 3a HeBanuaHa u He NOANEXM Ha U3NbiHeHWe. MNpu HanuymMe Ha TEXHUYECKU UMK ApYyru
06EKTVBHM NPUYMHU NOpBbYKaTA LLE CE U3MBIHW NPY MbPBa Bb3MOXHOCT.

MopbykaTa 3a egHoBpeMeHHaTa npopaxba Ha ganose B [oadoHa v nokynka Ha gsanose oT apyr MNoadoHa wnu
KONEeKTUBHA MHBECTULMOHHA CXeMma, CbLo ynpaBnsiBaHa oT KnoHa, ce npvemat B odwucute Ha OuctpubyTtopa,
onpegeneHn kaTo “Todka 3a npogaxba” B pamkute Ha paboTHOTO UM Bpeme. Mopbykute nogagenn cneg 17:00 u. Ha
neH ,T* (oeHsa Ha nogaBaHe Ha MopbyKaTa), Ce U3NbIHABAT MO LUEeHWUTe, BanuaHu 3a geH ,T+1% onpegenenn Ha no-
cneaBawwms paboTteH aeH (aeH , T+2%). 3a nopbyku, nogageHu cnep 17:00 4. Ha geH , T, NnopbYkK 3a 0TKa3 ce npuemar
no 17:00 u. Ha cnegpawms paboTeH aeH (T.e. geH ,T+1%). Cnep ToBa, NopbYKMTE 3a €4HOBpPEMEHHa npogaxba Ha
panose [lloadoHa n 3akynyBaHe Ha asnoBe B Apyr [loadoHg wvnn KOMeKTMBHA WHBECTULMOHHA CXema, CbLUo
ynpaengasaHu oT KnoHa, ce cuntar 3a HEOTMEHSIEMM.

Mopbyka 3a egHoBpemeHHa npoaaxba Ha asnose B lMoadoHa w 3akynyBaHe Ha gsnose B apyr lNMogdoHa wnu
KONeKTMBHA UHBECTULMOHHA CXema, CbLLO ynpaBnasBaHa oT KnoHa, He moxe da 6bae nogapeHa, korato obpaTHOTO
n3KynyBaHe Ha AsrnoseTe Ha CboTBeTHUS [oadoHA MK Apyra KONeKTUBHa MHBECTULMOHHA CXEMa € BPEMEHHO CMpPSHO,
TbI KaToO CnMpaHeTo Ha 06paTHOTO M3KyNyBaHe 3a4bIKUTENHO € CBbP3aHO U C MpeyCcTaHOBsIBaHe Ha U3gaBaHeTo Ha
asnose. TakvMBa NopbYKM LLE Ce NpuemMart, crnef KaTo 06paTHOTO U3KynyBaHe Ha AsnoBeTe B CbOTBeTHUA MoadoHa nnm
KONEKTUBHA MHBECTMLMOHHA Cxema Ce Bb30OHOBM.

Mopbuka 3a egHoBpeMeHHa npopaxba Ha asnose B [oadoHaoa u 3akynyBaHe Ha ganose B apyr MoadoHa wnm
KOMEeKTMBHA MHBECTMLMOHHA CXema, CbLLUO ynpasnsBaHa oT KnoHa, ce nsanbnHaBa B pamMkuTe Ha 7 OHWM OT AaTtata Ha
nogaBaHeTo My.

BpemeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe Ha asanose BbLB ®oHAa
yaabp v NMNoadoHaoBeTe

C pelueHne Ha KOMNETEHTHUSA ¢y koprnopaTtueeH opraH Ken b Cn AM moxe BpemMeHHO fa cnpe obpaTHOTO U3KynyBaHe
Ha OsnoBe Ha Hskowm unu Beuykn MNoadoHaoBe Ha doHAa Yagbp B USKITHOYMTENHM Crnydaun, ako obcTositencreara ro
HanaraT 1 ako CnMpaHeTo e onpaBAaHO C orfesd MHTepecuTe Ha NpuTexaTenu Ha AsnoBe, BKNIOYMTENHO B criegHuTe
cnyyau:

. KOraTo CKIo4YBaHETO Ha CAENKU Ha perynupaH nasap, Ha KOWTO 3HA4MTEeNnHa 4acT OT aKTMBUTE Ha efuH unu
noseye MNogdoHaose ca [onycHatu OO0 TbproBusd, € npekpaTteHo, CnpAaHO Ui noaneXn Ha orpaHn4yeHne;

e  KOraTo aKTWMBMTE UMW NacuBWUTE Ha eauH unu noeede MoadoHaoBe He mMoraTt Aa 6GbAaT NPaBUMHO OLEHEHU
unu Ken Bu Cn AM He moxe aa ce pasnopexaa ¢ Tax 6e3 ga HaBpeau Ha MHTepecuTe Ha npuTexaTenute Ha
[OSinoBe;

e KOraTo e B3eTO pelleHne 3a NMKBuAaumMs unm npeobpasyBaHe 4pes3 cnuBaHe unu BnvBaHe Ha doHaa Yaabp
unu eavH nnm noseve NogdoHaose;

¢ B CMy4all Ha NpekpaTsiBaHe Ha goroBopa ¢ [lenosutapsi nopagu BUHOBHO HEUMbIIHEHWE Ha 3a4bIDKeHUsTa
My, OTHEMaHe Ha 6aHKOBWSI My JIMLEH3 UMW HanaraHe Ha APYrvM OrpaHuyYeHust Bbpxy AeVHOCTTa My, KOUTO
NpaBsAT HEBL3MOXHO [lenosunTtapsa Aa U3NblHABA 3a4bikeHnsATa cu no [loroBopa 3a Aeno3vTapHn yCryru 1
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MOXe Oa HaBpeau Ha UHTepeCuTe Ha nputexartennute Ha ganose B eAUH unu noee4ye HO,D,(*)OH,CI,OBG;

* B Clnyyall Ye e B3eTO pelleHue 3a NukeMaaums unu npeobpasyBaHe Ha MaBHUs poHA Yaabp vnu MnaBeH
noacoHa.

OcBeH ToBa Kenn b Cu AM moxe, ¢ peLleHne Ha CBOSI KOMMNETEHTEH KOPNopaTUBEH OpraH, BpeMeHHO aa crnpe obpaTtHo
N3KyrnyBaHETO Ha AAnoBe Ha Hakou unu Beuuku MoadoHaose Ha PoHaa Yaawbp, Korato MaBHMAT poHA Yaabp nnm
€[lMH unu noseye OT [(MaBHMTe NoadoHA0BE BPEMEHHO ca crnpenu o6paTHOTO M3KyNyBaHe Ha CbOTBETHUTE UM OSAMNOBE.

B cnyyaute no-rope KnoHbvT yBegomssa KOH, fenosutaps v uctpubyTtopa B Ka4ecTBOTO My Ha AUCTpuOYyTOp Ha
doHaa Yaabp 3a B3ETOTO pelleHne A0 kpas Ha paboTHWMA AeH, 1 CbOTBETHO MM yBedoMsiBa 3a Bb30OHOBSBaHETO Ha
obpaTHOTO M3KynyBaHe A0 Kpas Ha paboTHUS AeH, npeaxoxaall, AeHs Ha Bb30OHOBSABAHETO.

KoraTto B3ema pelleHWe 3a BpPEMEHHO crnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha [AAnoBeTe Ha €OUH UInu fnoBeve
MondoHpose, Keit bu Cn AM npeycTtaHoBsBa He3abaBHO M M3aaBaHETO Ha HOBW AANOBE 3a Nepuoaa Ha crnupaHe Ha
0o6paTHOTO U3KynyBaHe, Korato € onpefeneH TakbB nepuod. lNpuemMaHeTo Ha MOpPbYKM 32 €4HOBPEMEHHO 06paTHO
uskynyeaHe Ha ganose B MoadoHa n 3anuceaHeTo Ha aanose B Apyr NoadoHa Ha PoHaa Yaabp CbLULO Ce NpekpaTaBa,
ako 0bpaTHOTO M3KyrnyBaHe Ha AANOBE OT HAKOM OT yyacTeawumTe MoadoHaoBe e cnpsiHo.

KoraTo nbpBoHayanHusT nepuog Ha cnvpaHe Tpsioea Aa 6bae yabimkeH, KnoHbT yeegomsisa KOH v [enosnTaps 3a
TOBa 06CTOATENCTBO He NMO-KbCHO OT 7 AHW Npeaun M3TUYaHEeTo Ha MbpBOHaYarnHo onpeaeneHust nepuogd. Korato cpoksT
Ha CnupaHe e Mo-KpaTbK OT 7 OHW, BKMIOYMTENHO KOrato M3KyrnyBaHeTO Ha OAMoBe € CrpsiHO Nopagy TEeXHUYECKU
npuumHK, KnoHbT nogasa yBEAOMIIEHMETO MO MPeaxoOHOTO M3peyeHue [0 Kpasi Ha paboTHUA OeH, npedxoxaall
KpalHaTta garta Ha MbpBOHaYanHusl CPoK Ha CrivpaHe.

O6paTHOTO M3KyMyBaHeTO Ha OANoBe ce Bb30OHOBSIBA C pELUEeHWe Ha KOMMETEHTHUS KOpropaTWBEH opraH Ha
YnpaBnsiBalloTo APYXEeCTBO Cref U3TUYaHe Ha Cpoka Ha CnvpaHe, ornpeferieH B MbpBOHAYarHOTO peELUEHWE 3a
crnupaHe Ha o6paTHOTO M3KyNyBaHe UMK B NOCINeABaLLO PELLIEHWE 3a YAbIMKaBaHe Ha TO3U CPOK.

KnoHbT yBEAOMSIBA NpUTEXaTENUTE Ha AANOBE 3a PELLEHMETO 3a CriMpaHe Ha 0BpaTHOTO U3KynyBaHe 1 3a NocneaBaLLo
pelleHne 3a HeroBoTo Bb30OHOBSIBAHE He3abaBHO cref B3eMaHeTO UM 4Ype3 cBosiTa MHTEpHeT www.ubbam.bg
(ExpertEase Ctparterum), Kakto M 4Ype3 WMHTEpHeT cTpaHuuata Ha [Oductpmbytopa — www.ubb.bg (MHaveuayanHm
KnnMeHTn, CnecTsiBaHUs U MHBECTULMW, VIHBECTULIMM BbB B3aMMHK boHaoBe, MHOroacnekTHu).

MopbykKu, HanpaBeHu crieq nocnegHoTo nybnvkyBaHe Ha LieHa Ha 00paTHO W3KyrnyBaHe W Mpeau HayanoTo Ha
BPEMEHHO cnunpaHe Ha 0bpaTHOTO M3KynyBaHe, He ce uanbnHasat. Ken bu Cn AM, gencteallo 4pes AuctpubyTtopa,
Bb3CTaAHOBSIBA CyMUTE Ha MHBECTUTOPUTE, MOAANM MNOPBbYKM 3a 3anucBaHe Ha ganose B NoadoHa, no 6aHkoBaTta UM
cmeTka unm B ocmc Ha OucTtpmbyTtopa Ao kpasa Ha paboTHWUS AeH, criefBall AeHsl Ha No4aBaHe Ha NopbYKUTE.

I'IpaBMna 3ad OLUEeHKa Ha aKTuBuTe

MpaBunata 3a oueHka Ha nopTdenna u onpegensiHe HeTHaTa CTOMHOCT Ha akTMBUTE Ha WHBECTULMOHHUTE
noadoHaose Ha PoHaa Yaabp NoApOOHO onucBaT NpaBunarta u npoueca 3a oLeHKa Ha akTUBMTE M NAacUBUTE Ha BCEKU
MoacdoHa, KakTo n MeToanTe 3a ONpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE U HETHATa CTOMHOCT Ha akTUBWTE 3a
envH oan Ha Bceku MNoadoHa. MpaBunara 3a oueHka Ha nopTderina u onpegensHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha
MHBECTUUNOHHUTE noadoHaoBe Ha PoHaa Yaabp NpeacTaBnsiBaT NpUNoXeHne kbM To3un [pocnekT 1 ca HepasgenHa
4yacT OT Hero.

NpaBuna 3a onpeaensHe Ha eMMCUOHHaTa CTOMHOCT U LieHaTa 3a obpaTHO
U3KynyBaHe Ha asinoseTe BbLB ®oHAaa Yaabp v NoadoHaoBeTe

U34yucnsieaHe Ha HemHama cmoliHOCM Ha akmueume, eMUCUOHHama cmoulHocm u yeHama
Ha 06pamHoO u3KynyeaHe

HeTHaTa CTOWHOCT Ha akTUBUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha OSMNOBETE Ha BCEKU
MondoHa ce onpenensaT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLleHKaTa Ha akTueute Ha MNMoadoHaa 3a HenocpeaCcTBEHO
npeaxoxgawmsa paboTeH OeH, n3BbplleHa B CbOTBETCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpeaensiHe
HeTHaTa CTOMHOCT Ha aKTMBWTE HA WMHBECTUUMOHHWUTE noadoHaoBe Ha doHaa vaabp. Mo Bpeme Ha nepuoam Ha
crnvpaHe Ha eMUTUPAHETO M 06PaTHOTO U3KYNMyBaHE HA ASINTIOBE HE Ce U3YMCIsiBa EMUCUMOHHATA CTOMHOCT M LeHa Ha
0o6paTHO n3KynyBaHe.

EmucuroHHaTa cTonMHOCT 3a gan Ha MoadoHa 3a onpeaeneH paboTeH AeH ce U34McnsBa KaTo KbM HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxonHusa paboTeH AeH ce fobaBu TakcaTa 3a M3gaBaHe, AbIhKMMa OT
MHBECTUTOpa B CbOTBETCTBME C nogpasden ,Takcu W pasxodu, nNnaTteHn oT npuTexaTenute Ha AsnoBe Ha
MopadoHpose” Ha pasagen 3. ,Takcu 1 Takeu No oTHoLWeHue Ha PoHaa“ Yaabp No-gony.

LleHaTa 3a oGpaTHO M3kynyBaHe 3a Asan Ha [NoadoHn 3a onpeneneH paboTeH AeH ce M3YMCnsiBa Kkato OT HeTHaTa
CTOMHOCT Ha aKkTMBUTE 3a OAn Ha To3u [oadoHa 3a npeaxooHus paboTeH [eH ce u3Baau TakcaTa 3a o6paTHO
n3KynyBsaHe, AbJKMMa OT MHBECTUTOPA B CbOTBETCTBUE C noApasfen ,Takcu u pasxoaw, NnaTeHn oT nputexatenuTe
Ha agsanose B MNoadongoseTe” oT pasgen 3. ,Takcu 1 pa3xoam no oTHoweHne Ha PoHaa Yagbp“ no-gony.

WHBecTUTOpPUTE, KOUTO NpUTEXaBaT Asnose B [MoAdoHA 3a nepuoa no-Abibr OT €AuH Mecel, MoraT [a npeanoxar
AsinoseTe cu 3a obpaTHO m3KynyBaHe 6e3 fa M Obae HauvMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
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O6paTHO N3KynyBaHe 3a eVH 041, AbpXXaH OT TakbB NpUTexarten Ha ganose, e 6boe paBHa Ha HeTHaTa CTOMHOCT Ha
akTuBuUTE Ha AN oT CbOTBETHUA HO,EI,(bOH,EI, 3a [eHda, npeaxoxgail nopbykaTta 3a OGpaTHO M3KynyBaHe Ha nputexarensa
Ha gdanose.

Mpoyedypa 3a u3s4ucnsieaHe Ha HemMHama cmoOUHOCM Ha aKkmueume, eMUCUOHHama
cmoliHocm u yeHama Ha obpamHo u3KynyeaHe

HCA Ha Bceku ot MoadoHaoBeTe ce onpefens Bceku paboTeH AeH (,4eH, B KOWTO Ce M3BbpLUBa OLEHKaTa” Unu AeH
»1+1%) 3a NnpeaxooHus aeH (,4eH, 3a KOMTO ce oTHacs oueHkata” unu geH ,T°), cbobpasHo NpaBunara 3a oueHka Ha
nopTdenna u onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha WHBECTUMLUMOHHMTE noadoHaoBe Ha doHaa yaabp,
MpocnekTa 1 NPUNOXNUMOTO 3aKOHOA4ATENCTBO.

OueHka Ha nopTdoenna Ha Bcekn MoadoHa ce m3BbpluBa oT KnoHa, konTto onpeaenst HCA, HCA 3a eavnH gan um
M34nCnsiBa EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe 3a Bceku MNoadoHa noa koHTpona Ha [lenosuTaps.

Mpouenypata 3a onpepensiie Ha HCA, eMUCHOHHA CTOMHOCT M LieHa Ha 0bpaTHO M3KynyBaHe Ha OsNOBETE Ha BCEKU
MoadoHa e kakTo cneaBa:

1. Oo 10:00 4. Ha oeHs, B KOMTO ce M3BbpLUBa oLeHkaTa (aeH ,T+1%), KnoHa nonyyasa ot [uctpmubyTtopa nHdopmaums
OTHOCHO caenkuTe 3a npoaaxba n o6paTHO U3KynyBaHe Ha AsnoBe Ha Bcekn [MoadoHa ¢ NPUKMYNA CETLIIMEHT 1 3a
6pos asnose B obpalleHne 3a Bcekn MoadoHa kbM Kpas Ha aeH , T

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

e onpeaend ce chnpaeenvBaTa CTOMHOCT Ha akTUBWUTE Ha Bceku [NogdoHa 3a aeH T, cbrnacHo lpaBunarta 3a
oLeHKa Ha nopTdelna 1 onpeaensiHe HeTHaTa CTOMHOCT Ha akTUBMTE HA UHBECTULMOHHUTE noadoHaoBe Ha doHAa
Yaabp; OaHHUTE W/WUNK aHanuM3uTe, M3NON3BaHW NpY onpedenisiHe Ha cnpaBeAnvMBaTa CTOMHOCT ce npunaraT KbM
M34YMCNEHMETO Ha CbOTBETHAaTA LieHa;

e  M3BbLPLUBA Ce NPeoLieHKa Ha akTMBMTe Ha Bcekn [MNoadoHa no cnpaBeanvea CTOMHOCT, U3roTBs ce GanaHc Ha BCeku
ot MNMoadoHaoseTe n ce onpegenss HCA 3a eauH gan, eMMCUOHHA CTOWHOCT M LeHa Ha obpaTHO M3kynyBaHe 3a
Bceku MoadoHa 3a aeH , T .

3. 1o 13:00 u. Ha geH , T+1“ KnoHbT npegocTaes Ha [eno3uTaps usanata nHgpopmaums 3a onpegeneHata HCA Ha Bceku
MopdoHa (BkntountenHo 3a 6posi Ha NpogageHnTe U 06paTHO U3KYMNEHN ASMOBE C NPUKITHOYUIT CETBIIMEHT), KaKTO 1 3a
N34YNCINEHUTE EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KymnyBaHe.

4. 0o 14:00 4. Ha geH ,T+1“ KnoHbT nonyyaBa notebpxaeHue oT [enosutapsa 3a nsumcrneHnte HCA, emuncrnoHHa
CTOMHOCT 1 LieHa Ha 06paTHO U3KynyBaHe.

5. YnpasnsaBawoTo apyxectso, Ao 17:00 u. Ha geH ,T+1%, obsBaBa HCA, eMucroHHaTa CTOMHOCT M LieHaTa 3a obpaTHo
uskynysaHe Bceku NoadoHa 3a geH , T

6. KnoHbT 065BaBa B KPH 0606LeHa nHpopmMauusa 3a eMUCUOHHUTE CTOMHOCTU U LIeHMTE Ha 06paTHO U3KynyBaHe Ha
aanoseTe Ha Bceku MNoadoHa ABa NbTU MECeYHO — 3a nepuofa OT MbpPBO A0 NEeTHA4eceTo YMCIo Ha meceua u oT
LeCTHageceTo YNCIo A0 Kpas Ha Mecela. 3aabimKeHUeTo 3a yBeJOMSIBAaHE Ce M3MbIIHABA B CPOK TpW paboTHM OHM
CUMTaAHO OT Kpas Ha CbOTBETHUS OTYETEH Nepuos.

7. Mpu nzuncnaeaHe Ha HCA, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO m3kynyBaHe, KnoHbT m3non3sa noaoxoasiuy
codpTyep, KOMTO My NO3BONSIBA Aa BOAM CHETOBOACTBOTO Ha PoHAa Yaabp OTAENHO OT CBOETO COGCTBEHO.

8. UanaTta gokymeHTauus v uHdopMauus, m3nonasaHa 3a onpegensHe Ha HCA, eMUCMOHHa CTOMHOCT M LeHa Ha
obpaTHO un3kynyBaHe 3a Bceku loadoHa, ce cbxpaHsaBa oOT KrnoHa Ha XapTWeH, MarHWTeH, ONTUYEeH Wnn Apyr
TEXHUYECKN HOCUTEN MUHUMYM 5 rOAUHK, NO HAYMH, OCUIypsiBaLl 4OCTbM A0 Hed eAMHCTBEHO Ha OTOPU3UPaHN OT Hero
nvua. 3a JOMbIHWUTENHA CUTYPHOCT, MHdOPMaLMaTa ce CbXpaHsaBa U Ha BTOPU MarHUTEH HocuTen.

My6nukyeaHe Ha HemHama cmoliHOCM Ha akmueume

HeTHata CTOMHOCT Ha aKTUBWTE, EMUCUMOHHAaTa CTOMHOCT M LieHaTa 3a obpaTHO U3KynyBaHe Ha ASINTOBETE Ha BCEKM
MoacdoHa 3a papgeH geH T ce nybnukysaT Ao 17:00 4. Ha crnegBawusa paboteH geH , T+1“ Ha MHTepHEeT cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTterumn) u Ha MHTepHeT cTpaHuuaTta Ha [ucTpmbyTtopa — www.ubb.bg
(MnamBuayanHu knneHTn, CnectaBaHna 1 MHBECTULMK, IHBeCTULMM BbB B3anMHU poHaoBe, MHoroacnekTHum).

MpaBuna 3a onpeaensiHe u pasnpeeneHue Ha goxoaa

MondoHaoBeTe Ha ®oHAa Yagbp He pasnpeaensaT HaTpynaHaTa oT Tax nevanba kaTo AUBMAEHT cpef nputexarenute
Ha asnose. Kein bu Cn AM peunHBecTupa neyvanbata Ha Bceku oTaeneH MoadoHa ¢ ornen yBenMyaBaHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE, EMUCMOHHATA CTOMHOCT U LieHaTa Ha o6paTHO u3kynyBaHe Ha CboTBeTHUS MoadoHa B MHTEpeC
Ha npuTexatenute Ha asinose. PenHBecTUpaHeTo Ha AOXOAWTE Ce M3BbLPLUBA B CbOTBETCTBME C UHBECTULIMOHHUTE
uenu, ctpaterumn, nonmTuka N orpaHnyeHns Ha Bceku NoadoHa, kaTto ce B3emaT npeaBug cneunduyHuTe nasapHu
YCIOBUSI U B CbOTBETCTBME C PErYNaTOPHNTE U3NCKBAHNS U BbTPELUHUTE akToBe Ha PoHaa Yagbp.

NMpaBuna 3a u3BbLpLIBaAHE HA NNaLlaHMUsA B NoOJi3a Ha NpuTexarenuTre Ha
asnose B NoadoHpoBeTe

MnawanusTa B non3a Ha nputexaTtenuTe Ha Aanose B [NoadoHaoBeTe BB Bpb3ka C 0O6paTHO U3KynyBaHe Ha AsnoBe
ce ussbpwBar oT KrnoHa B nomsa Ha nputexaTtenute Ha [AMoBe MO M3PUYHO MocodeHa GaHKoBa cMeTKa Ha
npuTexaTens Ha Aanose, oTkpuTa npu AuctpmbyTtopa. Cnep nogaBaHe Ha Nnopbyka 3a 06paTHO M3KynyBaHe Ha ASnoBe
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B MoadoHz, Ha cneaBallms paboTeH AeH, 0GpaTHOTO M3KyNyBaHe Ha AsroBe ce peructpupa B LleHTpaneH genosutap”
All Bb3 OCHOBa Ha M34MCneHaTa LeHa Ha ob6paTHO u3kynyBaHe. Crep cCeTbNMeHT Ha caenkaTa, B paMmkute Ha 10 gHu
OT perMcTpaumusTa Ha nopbykaTa, ce U3BbpLUBA NnallaHe Ha cymaTa Mo nopbykarta 3a obpaTHO M3KynyBaHe Ha AsnoBe
B CbOTBETHUS MoadoHA No GaHkoBaTa CMETKA, KOSITO KIIMEHTBLT € MOCoYMIT B NopbyKaTa.

Mecta, Ha KOMTO MOXe Oa ce norny4yu AonbliHUTerNIHa WHdopmauus
OTHOCHO PoHpaa YaabLp v MNaBHuA cpoHa YaabLpP

HayuHu 3a nony4yaeaHe Ha [lpaeunama u ¢huHaHcoeume omyemu Ha ®oHOa 4adwbp U
ModgoHdoeeme

MHBectutopute Morat aa HamepsaT lNpaBunata Ha ®oHaa Yaabp, MNMpocnekTa, JOKYMEHTUTE C KINoYoBa MHdopmMaums
3a MHBECTUTOPUTE, TOAWLLIHUTE M NONYyroauLHUTE oUHaHCOBM oT4YeTU U Tekywata HCA, ueHute 3a nsgasaHe 1 obpatHo
uskynysaHe Ha ®oHaa Yagbp U Ha HeroBuTe lMoadoHaoBe Ha GbMrapcku esuk 6esnnaTtHo BLB BCUMYKM OUCKU Ha
OuctpnbyTtopa npes obuyanHoTo MM paboTHO BpEME C KIMEHTM, KAaKTO U Ha UHTEPHET cTpaHuuaTa Ha ductpmbyTopa
www.ubb.bg (UHameuayanHu knueHtn, CnectsiBaHuMs W wuHBecTuumn, WMHBecTMUuM BBLB B3auMHUM HOHOOBE,
MHoroacnekTHu) n uHTepHeT cTpaHuuaTa Ha KnoHa www.ubbam.bg (ExpertEase Ctpaterum). MNpu noucksaHe,
WHBECTUTOpUTE MoraT ga nonyyart 6e3nnatHo Ha xapTueH HocuTten lNMpocnekTa, JOKYMeHTUTe € KniovoBa MHgopmMaLms
3a MHBECTUTOPWUTE U MNOCMAEeAHUTE FOAWULLHW W NONYroAuHW (hrHaHCOBM OT4yeTM Ha PoHOa 4Yaabp M HeroBuTe
MoadoHaoBe BbB BcuYkn orck Ha Auctpubytopa npe3 obM4anHOTO MM paboTHO BPEME C KIUEHTU.

MHBecTMTOpUTE MOraT Aa nonyyaT AonbiHUTeNHa MHopmMauus 3a PoHaa Yaabp 1 MoadoHaoBeTe BbB BCUYKM 0durcH
Ha [McTpmbyTopa npes o6M4aiHOTO UM PaGoTHO BpeMe C KIUEHTH.

Ha4uHu 3a nonyyaeaHe Ha donbJsIHUMeEIHa UHhopMayuss OmHOCHO InasHusi poHO Yadbp,
aeHume nodghoHAoee u criopazymeHuemo mexoy PoHoa 4adbp u nasHusi hoHO 4adbp

MHBecTuTOpMTE MOraT Aa HamepsiT NpocneKTa, AOKYMeHTUTE C KItoYoBa MHpopMaLums 3a MIHBECTUTOPUTE, MOCIIEAHNTE
nepvoanyHN OUHAHCOBMN OMOBECTABAHUS U TEKyLUMTE LieHW 3a m3gaBaHe M obpaTHO m3kynyBaHe Ha [maBHuMs doHA
Yaabp v MaeBHUTE NOAGDOHAOBE Ha aHIMUACKM U HUAEPNaHACKM e3uk Ha yebcanTa Ha Ken bu Cu F'pyn (KBC Group)
Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb. [Mpwn
noucksaHe, MHBECTUTOPUTE MoraT fa nony4vaT 6e3nnaTHO XapTUEHO KOMWe Ha MpocneKkTa U NOCneaHUTe FOAULLHU U
nonyroguwHn uHaHCoBM oTYeTn Ha [naBHWs oHA Yagbp v HeroBute MaBHM NnoadoHAOBE BbB BCUMYKM OhMcKu Ha
OucTtpubyTtopa npe3 06n4anHoTo MM paboTHO BPEME C KIUEHTU.

JonbnHutenHa WHdoOpMauusi OTHOCHO mMpaBwunaTa, ypexgawm obmeHa Ha uHdopMauus U gpyru acrnektu Ha
B3aMMOOTHOLLEeHUATa Mexay PoHaa Yagbp 1 MnaBHUA doHA Yaabp Moxe Aa 6bae HamepeHa Ha 6bnrapcku esnk Ha
yebcanta Ha KnoHa Ha agpec www.ubbam.bg (ExpertEase Cmpamezuu) v Ha yebcavta Ha [ductpubytopa —
www.ubb.bg (MHAusudyanHu knuenmu, CnecmsieaHusi u uHeecmuuyuu, WMHeecmuuyuu 6b8 83auMHuU oHOose,
MHozoacnekmHu).

I MHBeCcTMUMOHHA Uen U MHBECTULUMOHHA NOSINTUKA Ha

PoHpa YyaabLp v NoadoHaoBeTe

MHBecTnumoHHata uen Ha MNMoadoraoseTe Ha PoHAa Yaobp € Aa MHBECTMPAT BCUYKM UMM NMOYTU BCUYKUTE CU aKTUBW,
HO BBB BCEKM criyyan noHe 85% oT TaAX, B cbOoTBEeTHMTE [MaBHM noadoHOOBE Ha XOpan3bH, KakTo U Aa Obpxar
OOMbIIHUTENHU NUKBUOHW akTMBK (Napu) A0 Cyma, HeobxoaMma 3a MOKpMBAHE Ha TeKylWTe UM pasxoau, v Aa umat
orpaHnyeHn NO3nLMK gepuBaTh C LIEN XemKMpaHe Ha puck.

MHBecTuumoHHata uen Ha MaBHMTe NnoadoHA0BE € Aa reHepmpaT Bb3MOXHO Hal-BUCOKa Bb3BPBHLLAEMOCT 3a CBOUTE
aKuMoHepun B CbOTBETCTBME C TEXHUTE MHBECTULMOHHM NONUTMKN. ToBa ce oTpassiBa B CTPEMEXKA UM KbM reHepupaHe
Ha KanuTanosu ne4yantu u npuxogun. 3a Tasu Len akTuBMTe Ha Bceku nMaBeH noadoHd ce MHBEeCTMpaT MPSIko Uin
KOCBEHO (4Ype3 CBbp3aHn (PUHAHCOBWN MHCTPYMEHTW) NPEAMMHO B akLmm 1 obnurauun.

MHBecTuTopuTe MoraTt A4a HamepsT AONbiHUTENHA MHOPMaUMs 3a MHBECTULMOHHATA Lien, NONMTUKa U orpaHnyeHust
Ha Bceku otaeneH MoadoHa B yacT |l MHdopmauna otHocHo MNoadoHgoseTe oT To3um [NpocnekT.

Heknapayusi no 4n. 7 om Peanamenm (EC) 2020/852

3a NaBHuTe nogdoHaoBe, 1 B Tasn Bpb3ka 3a NogdoHaose, KOMTO MHBECTUPAT B Tean [[NaBHM noadoHaoBe, crneasa
Ja ce uma npeasua, Ye, KbM gaTata Ha To3u npocnekT, [MaBHWUTe noadoHOOBE He ce CTPEMSIT KOHKpeTHO Aa
WHBECTMPAT B EKOMOMMYHO YCTOWYMBM WMKOHOMMUYECKM [OENHOCTU, CbIMacHO pamkata Ha TakcoHomusi Ha EC, u
WHBECTMLMNTE B OCHOBaTa Ha Te3n (PMHAHCOBM MPOAYKTU He ca cbobpaseHu c kpuTepunte Ha EC 3a ekonornyHo
YCTOMYMBM MKOHOMMYECKM AeNHOCTU. ToBa Wwe 6bae nog akTUBEH Npernes 1 crief Kato cTaHaT 4OCTbMHM OCTaTbYyHO
HadeXaHW, HaBpeMEHHU M MPOBEPMMM AAHHU OT EMUTEHTM WM KOMMaHWW, B KOMTO € MHBECTMpaHo u 6baar
nyonukyBaHn UHaNM3npaHu perynaTtopHM TEXHUYECKU CTaHOapTW, NpefocTaBAwM no-nogpobHa umHdopmaums
OTHOCHO PernameHTa 3a paskpuaHe Ha MHopmaums 3a yctonumeoTo mnHaHcupare (SFDR) n gpyru onosectaBaHus,
CBbp3aHu C TakcoHomusATa Ha EC, ToBa e 6bae NnpeoLeHeHO 1 NPOCNEKTHLT We 6bae akTyannampaH cnopes crnyyas.

28


http://www.ubb.bg/
http://www.ubbam.bg/
https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb
http://www.ubbam.bg/
http://www.ubb.bg/

Pa3peweHu cOenku ¢ depusamu

Bcuukm MoadoHgose morat Aa vM3nona3saT AepuBaTUBHU (PUHAHCOBW UHCTPYMEHTU 3a LIENUTE Ha XeMXupaHe Ha
pucka, BKIMOYUTENHO 3a Xe[XXMpaHe Ha nasapeH pUck, NOpodeH OT pasfnunkaTta BbB BPEMETO MeEXAY U3MbIIHEHWNE Ha
nopbykuTe 3a 06paTHO M3KyNyBaHe 1 3anucBaHe B CboTBeTHUTE MoadoHAoBE M M3MbITHEHME HA CbOTBETCTBALLNUTE
nopbyku Ha MoadoHaoBeTe B cboTBETHUTE TNaBHM nogdoHaoBe.

B cboTBeTCTBME C MPUMOXKMMOTO 3akoHodaTenctso, [logdoHaoBeTe MoraT ga MHBECTMpaT B OepuBaTMBHU
mHaHcoBMU WHCTPYMEHTU, BKIMKOYNTEITHO, HO HE CaMO, droubpCK, KOUTO ca:

L] nepuBaTtuBHU (*)VIHaHCOBVI MHCTPYMEHTH, BKINIOYUTENTHO eKBUBANEHTHU Ha TAX MHCTPYMEHTU, 3adblKeHNnATa
no KOUTO Morat ga 6bp,aT M3NbJTHEHN Ype3 NapUYHO nnawlaHe, KOUTo :

o ca ponycHaTu 4O TbProBusi UK TbPryBaHU Ha perynvpad nasap, NUUeH3npaH B CbOTBETCTBUE C
Owupektusa 2014/65/EC (,MiFID 11*) B Penybnuka bbnrapusa nnv gpyra obpxasa, 4act ot EUI,

o Ce TbpryBaT Ha Apyr perynupaH nasap B Penybnuka Bbnrapusa nnv gpyra gbpxasa, 4act ot EUMM,
KOWTO DYHKLMOHMPA PefOBHO M € NpU3HaT 1 NyGrnyHO AOCTLMNEH; UMK

o Ca gonycHaTu OO0 TbProBus Unv TbpryBaHW Ha oduumaneH nasap Ha doHgosa 6opca wnu gpyr
perynupaH nasap B TpeTa CTpaHa, BKMOYEHU B CNUCHK, NybnukysaH oT KOH;

e  [epuvBaTUBHU (PUHAHCOBU MHCTPYMEHTU, TbPryBaHu Ha usBbHOopcoBK nasapu (OTC), npu ycrosue Ye:

o 6asoBuWTE UM aKTMBM Ca MPEXBLPNAEMU LEHHW KHWXa WU WHCTPYMEHTW Ha napudHus nasap,
JonycHatn A0 TbProBus WNWM TbpryBaHW Ha perynupaH nasap cernacHo MIFID |l, dpmHaHcoBK
WHAEKCW, NUXBEHW WHAEKCW, BanyTu Wnu BamnyTHU KypcoBe, B kouTo eauH loadoHa moxe aa
WHBECTMPA B CbOTBETCTBME C MHBECTULIMOHHATA CU MONNTUKA;

O HacpelyHa CTpaHa Mo caernkata C Te3u OepuBaTUBHU (PMHAHCOBM WUHCTPYMEHTU € WHCTUTYLMS,
KOSITO € 00EeKT Ha nNpyaeHumManeH Hag3op, KOATO OTroBapst Ha U3ncKBaHUs, ogobpexHn ot KOH;

o ca obeKkT Ha HageXaHa v noanexala Ha NpoBepka exxedHeBHa OLeHKa U BbB BCEKU €AMH MOMEHT
no nHnumatuea Ha Ken Bu Cn AM moraT ga 6baart npogageHu, NMKBUANPaAHN UK 3aKpuTK vpes3
odceToBa caerka no cnpaseasinBa CTONMHOCT.

O6uwaTa CTOMHOCT Ha ekcrno3vuusaTa Ha Bceku NoadoHa, cBbp3aHa C AepuBaTMBHUM MHCTPYMEHTW, HE MOXe Aa
HaJBMLIaBa HeTHaTa CTOMHOCT Ha HeroBuTe akTuBW. 3a Ta3u uen Bceku MoadoHa n3dncnsaea obwara cu puckoea
eKcrno3nums, kato kombuHupa cobcTBeHaTa CU Mpska PUCKOBA EKCMO3UUMS KbM OEpPUBATMBHU WMHCTPYMEHTU C
JelcTBMTENHATa PUCKOBA EKCNO3ULNA KbM OEPUMBATUBHM (DMHAHCOBM MHCTPYMEHTU Ha CbOTBETCTBALLMSA My [NaBeH
noadoHa, NponopuUmnoHanHoO Ha pasMepa Ha MHBeCTMUMATa cu B [NaBHMA noadoHa, unu ¢ MakcumanHaTta obia
ekcnosvumsa Ha maBHMA noadoHA KbM AepUBaTUBHN (PUHAHCOBU MHCTPYMEHTW, NPEABUAEHN B HEFOBUTE BbTPELLHN
OOKYMEHTU, MPOMNopLMOHarnHo Ha pasMmepa Ha nHBectuumaTa Ha NogdoHaa B MMaBHMa noadoHa.

PuckoBaTa ekcnosmums u pucka Ha HacpeluHaTa cTpaHa Ha Bceku [MoadoHa ce usuncnseaT B CbLOTBETCTBUE C
namcksaHuaTa Ha Hapen6a Ne 44 n Hacokute Ha KomuTeTa Ha eBponenckuTe perynatopu no ueHHu kHnxka (CESR)
3a M3MepBaHe Ha pucka U m3vucnasBaHe Ha obiata pMcKOBa eKCMo3vUMS M pucka Ha HacpelwjHaTa cTpaHa npu
KONEKTUBHUTE MHBECTULUMOHHU cxemun (Pedp.: CESR/10-788). 3a n3uncnasaHe Ha obliata puckoBa ekcrosuums ce
n3nonsea MeToAa Ha NoeTuTe 3a4biMKEeHWS.

M3nonssaHeTo Ha AepvBaTy Ha HUBOTO Ha Bceku MoadoHa He BoAW [0 ChllleCTBEHA NPOMSHA B MHBECTULIMOHHUTE
Lenu Ha MoadoHaoBeTe UK A0 NO-BUCOKM pUCKOBM Npodunnm Ha MNoadoHaoBeTe oT Teaun, onpeaenexu B MNpasunara
Ha PoHAa Yaabp, To3Kn MPoCneKT U BbTPELLHUTE AOKYMEHTU Ha CbOTBETCTBALLMTE UM [NaBHM NoadoHAoBeE.

Mo-cneunanHo, U3Non3BaHeTo Ha AepuBaTh 3a Xe4XXNpaHe Ha NasapHWsi PUCK, MOPOLEH OT pa3nukaTta BbB BpeMeTo
MeXay U3NbIHEHWETO Ha NOPBbYKMTE 3a 06paTHO M3KynyBaHe 1 3anucBaHe B MoagoHaoBETE M CbOTBETCTBALLUTE UM
"aBHuW noadoHaoBe, BoAM A0 yeQHaKBSABaHe Ha puckoBuTe npodunu Ha MNoadonagoseTe u MMasHuTe nogdoHaoBse.
B cblloTO Bpeme, KpeOUTHUAT PUCK HA HaCPeLUHWTE CTpPaHW MO Xe[XupawmTte cOenku Moxe Aa ce ynpasnsBsa
edeKTMBHO Ype3 n3bopa Ha MbpPBOKNACHM hMHAHCOBM KOHTPareHTu 1 nonyvasaHeTo oT Ket b Cu AM Ha nogxoasio
obe3neyeHne, korato e Heob6xoauMo, B CbOTBETCTBME C NONMTUKaTa Ha obesneveHne Ha PoHaa Yaabp. Hesasucrumo
OT TOBa, HUKOW pUCK He MoXe fa Obae HanbrHO HeyTpanusvpaH, Taka de [oadoHmoBeTe M CbLOTBETHO
WHBECTMTOPUTE MOXe Aa noHecaTt 3arybu, B crnyyanW 4Ye HAKOW OT PUCKOBETE, CBbp3aHM C M3MNON3BaHETO Ha
OepvBaTUBHN (DMHAHCOBU MHCTPYMEHTU, Ce MaTepuanuanpa.

MHBecTUTOPUTE MOraT Aa HaMmepsaT noBeye MHPOPMaLNS 3a PUCKOBETE, CBbP3aHM CbC CAENKUTE C AepuBaTh, KOUTO
morat aa 6baaT ckntoysaHu oT Ken bu Cu AM 3a cmeTka Ha MoadoHaoBeTe B nogpasaen Puckose, npousmuyawiu
om u3ron3gaHemo Ha Oepugamu 3a xedxupaHe om cmpaHa Ha NodgoHdoseme oT pasgen XK. Obwa uHgopmayus
OMHOCHO puckosus rnpogun Ha NodghoHAoseme no-Aony.

TexHuKu 3a e¢heKmueHO yripassieHue Ha nopmeetna

Ken bu Cn AM, koraTo AencTea 3a cmeTka Ha MNoadoHaoBeTe, He Bb3HAMepsiBa a U3MO0M3Ba TEXHUKM Y UHCTPYMEHTU
3a e(hekTUBHO ynpaBneHne Ha noptdenna no cMucbna Ha yn. 50, an. 1 ot Hapeaba Ne 44 — peno caenku.

Ungpopmayus 3a nonumukama Ha obesnedeHue

B cnyyan ye Keit bu Cu AM, peiictBawlo 3a cmeTka Ha [NoadoHa, pewn ga cknuv CAenkd ¢ M3BbHOOPCOBO
TbpryBaHu aepuBatueHu puHaHcoBmn nHCTpymeHTH, Ket B Cn AM, gencrteallo 3a cMeTka Ha MoadoHaoseTe, MOXe
Aa nonyyaea obesneveHve C Len HamarnsiBaHe Ha pucka OT HECLCTOSITENHOCT Ha HacpellHaTa cTpaHa Nno Takasa
coenka (kpeauTeH puck). Besiko ob6esneyeHune, nonyyeHo 3a Tasu uen, TpsabBa ga CbOTBETCTBA HA MPUIOXMMOTO
3aKoHOOaTencTBo, MNo-cneunanHo Mo OTHOLWIEeHWE Ha TNUKBMAOHOCTTA, OLUEHKaTa, KayecTBOTO Ha eMUTeHTa,
Kopenauusita u pucka, CBbp3aHu C ynpaBneHueTo Ha obeaneveHueTo. [Npu nonyyaBaHeTO M ynpaBleHUETO Ha
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obe3neyeHns YNpaensBalloTo APYKeCTBO, AeNCTBALLO 3a cMeTKa Ha MoadoraoBeTe, B3emMa Npeasu M OTHOCUMUTE
pasgenu oT Hacokute Ha EBponenckns opraH 3a LEHHU KHMKa M Nasapu 3a KOMNETEHTHUTE OpraHu 1 ApyXecTBaTa,
ynpasnsasawm TMKUMUK (Ped. Homep: ESMA/2014/937). [peoBua ToBa, 4Ye WHBECTUUMOHHATa Uen Ha
MoadoHaoseTe Ha ®oHaa Yaabp € Aa nHeBecTupat noHe 85% OT akTUBUTE CU B CbOTBETHUTE [MaBHM noadoHAoBe
Ha Xopaln3bH, kaTo B Ta3n Bpb3ka MoraT Aa MmaTt camo OrpaHUYeHn Nno3vumun 4epuBaTi € Len XeQKupaHe Ha puck,
Ken Bbu Cn AM, pencteallo 3a cmeTka Ha lMoadoHaoseTe, He npeaswxaa Aa 6bae nonydyasaHo obe3neyeHve B
pa3mep Ha un Hag 30% oT akTnBUTE Ha cboTBeTHUTE NoadoHaoBe.

B cnyyauTte, koraTto caenkute ¢ 3BbLHOOPCOBO ThpryBaHW AepuBaTh Ce U3BbPLUBAT 3a cMeTKa Ha lNMoadoHa, BCsko
obesneveHne, N3MNOM3BaHO 3a HamansBaHe Ha puUcKoBaTa eKCMo3uLMs KbM HacpellHaTa cTpaHa, No BCAKO Bpeme
cneaBa fa OTroBaps Ha CnegHuTe KpUuTepuu:

e  NMKBMOHOCT — BCHAKO NonyyeHo obesneveHue, KOETo He € B MapuyHu cpeacTsa, TpsbBa Aa uma BMCOKa
NVKBWMAHOCT M [a ce TbpryBa Ha perynupaH nasap wnvM Ha MHorocTpaHHa cuctema 3a Ttbprosusa (MCT) ¢
npo3payHo onpeensHe Ha LeHnTe, Taka Ye Aa Moxe ga 6bae npogageHo 6bp3o U Ha LieHa, KoaTo e brinska
[0 oLeHKaTta My npeau npogaxbara;

. OUEeHKa — aKTnBute, nonyvyeHn Kkato obesneyeHue, TpF|6Ba [a ce oueHaBaT NoHe BeOHBX Ha AeH. AKTUBK C
BMCOKa BOJMIATUITHOCT He Cce npuemaTt KaTto obe3neyeHne, OCBEH ako e npeasngeH AO0CTaTb4yHO
KOHCEpBaTUBEH NPOLEHT, C KOWTO Ce HamarnsiBa OLeHKaTa NpegocTaBeHOTo obesne4veHne (Xe'pr'bT);

. BWCOK KpEAUTEH PENTUHT HA EMUTEHTA Ha aKTUBW, NPeaoCTaBeHM KaTo obesneyeHue;

e  KOpenauus — akTMBW, NpeaocTaBeHU kaTo obe3neyeHuve, Tpsabea Aa 6boaT EMUTUPAHM OT EMUTEHT, KOMTO He
€ CBbp3aH C KOHTpareHTa no caenkarta u KOMTO He Ce OYaKkBa Aa NoKaXke CUMHa 3aBMCMMOCT OT pe3ynTtaTtuTte
OT OEeNHOCTTA Ha KOHTPAareHTa;

e [auBepcuduKauma Ha obe3neyeHMETO — akTUBMTE, MOoNydeHu kaTo obesnedeHue, TpsibBa ga Obaar
JoctatbyHO Oo0pe AuBepcuduLMpaHn No OTHOLUEHME Ha reorpadpCkOTo MECTOMOSOXEHWe, nasapute u
emuTeHTUTe. Ekcnosuumsita kbM gageH eMUTEHT He TpsbBa Aa Hageuwasa 20% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha CbOTBETHUA NoadoHa;

. puckose, CBbp3aHu C ynpaBneHMeTo Ha obesneyeHuneTo, cneasa ga 6baaT naeHTudunumpaHm, ynpasndaBaHu
M CMEeK4YeHM NocpeacTBOM npoueca 3a ynpaBrieHne Ha pUcka;

. nony4vyeHuTe obe3neyeHus Tpﬂ6Ba a ce cbxpaHsaBaT oT [lenosuTtaps;

e NPV HacTbMBaHE Ha HEM3NbIIHEHME Ha HacpellHaTa cTpaHa, Ken bu Cu AM, pgerictealy 3a cmeTka Ha
MoadoHa, Moxe Aa NPUMCTBNM KbM NUKBMAAUMSA Ha 06e3nedyeHneTo no BCsiko Bpeme 6e3 npegmssectve 4o
KOHTpareHTa unm HeroBoTo ogobpeHune;

. aKTBW OT NoJNTy4eHOo Henapu4Ho obesneyeHune He moraT fa 6bvaar npoaaBaHn, penHBeCTUpPaH U 3anaraHu
npean HactbnBaHETO HA HEU3NbJIHEHME Ha HacpellHaTa CTpaHa,

e napuyHoTo obesneyeHne Moxe Aa 6bae Aeno3npaHo caMo B KpeanMTHa MHCTUTYLMSE MO CMUCHa Ha yn. 38,
an. 1, 1. 6 ot 3QKNCOMKW.

YnpaBnsaBalwoTo APYXKeCcTBO, AEWCTBall0 3a cMmeTka Ha [logdoHaoBeTe, MOXe Oa npvemMa CcrnegHuTe BuOOBE
obesneyeHne:

e MapuyHV CPeaCTBa;

e obnuraumun, usgageHu wnv rapaHTMpaHu oT Abpxaea, 4acT oT EWIM, wnu gpyra gbpxaea, ctpaHa no
Cnopasymenveto 3a OpraHusauusita 3a MKOHOMUYECKO CbTPYAHUYECTBO W Pa3BUTME, TEXHWU LIEHTPanHu
GaHKn, TEXHW OpraHW Ha MEeCTHOTO camoynpasneHue, oT EBponerickata ueHTpanHa 6aHka, EBponenckaTa
WHBECTUUMOHHA OaHKa mnu OoT MexayHapoaHa nybnuyHa opraHuMsauus, B KOSITO 4YrieHyBa MOHe efHa
abpxasa, yacTt oT EWNM, kakto n kBannduunpaHn bAroBu LEHHU KHUXA, U30AOEeHN NN rapaHTupaHu oT
TPETV OAbpPXaBW C KPEOUTEH PEUTUHT, HE MO-HUCHK OT MHBECTULIMOHEH, NMPUCBAEH OT areHuus 3a KpeauteH
PEVTUHT, permctpmpaHa nnu ceptudmumpana cernacHo PernameHTt (EC) Ne 1060/2009.

Ynpaenasawoto LOPYXeCTBO onpenens HeobxoaAMMoTO HMBO Ha obesneveHne B CbOTBETCTBUE C NIUMUTUTE 3a PUCK OT
HacpelHaTa cTpaHa, NPUoXmMmn 3a cboTBeTHUS NoadoHA, KaTo B3eMa NpeaBua XapakTepa U XxapakTepUCTUKUTE Ha
caenknTe, HacpelwlHaTta CTpaHa, HerosaTa KPEJJMTOCI'IOCO6HOCT n npeo6nap,aBaLLu/|Te nasapHu ycrnosus.

Ynpaenasawoto OpyXecTBO B3eMa pelleHne OTHOCHO HamManeHMeTo Ha oueHKaTa Ha npeaocTtaBeHOTo obesneyeHne
(Xe‘pr'bT), NpUNoXnma 3a akTmB, NONy4eH KaTo obesneyeHne, Bb3 OCHOBA Ha criegHuTe dakTopu:

e  BMA Ha nosnyyeHoTo obeaneveHwe;
e Majex Ha akTuBa, NPeAoCTaBeH KaTto obe3neyeHne (ako € NPUNoX1MMo);
e  KpeauTeH PelTUHI Ha eMUTEHTa Ha akTUBa, NpefocTaBeH kaTo obeaneyeHre (ako € NPUMoXKMMO).

Kem Bun Cn AM moxe pa B3eMe pelleHue 3a AOMbIIHUTENHO HamansBaHe Ha oOueHKata Ha NpeaocTaBeHOTO
obe3neyeHne, ako TO € AEHOMUHMPAHO BbB BanyTa, pasfnnyHa OT eBPOTO.

HenapnyHoTo 06e3nedeHne ce cbxpaHsiBa oT [eno3utapsa 3a cmeTka [MoadoHaoBeTe. AKTUBM, NOSyYeHM KaTo
obe3neyeHne, He MoraTt Aa 6baaT NpoAaBaHW, PEVHBECTMPAHM UNU 3anaraHy oT YNpaBnsBalloTo APYKeCTBO npeam
HaCTbNBAHETO HA HEM3MbIIHEHUE HA HAcpeLLHaTa CTpaHa no caerka ¢ n3aBbHO0PCOBO TbpryBaHu aepueatu. Ken bu Cu
AM, genctBariku 3a cmeTka Ha MNMoadoHa, Moxe Aa npodaBa (hMHAHCOBM MHCTPYMEHTU, MOSydeHn KaTto obesnedeHue,
KOraTo HacpellHaTa CTpaHa € usnagHana B HeusnbJIHEHME MO JOrOBOpa 3a AEpPUBATU U YCINOBUATA Ha JOroBopa gaBar
Ha YnpasnasawoTto apyxectso/llogdoHaa ToBa npaso.
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MapuyHoTo oGesnedyeHne moxe Aa 6bae OenosvpaHo B KpeauTHa UHCTMTYUMS! MO cMUCbia Ha yn. 38, an. 1, 7. 6 ot
3OKNCOMKA.

B cnyyan ve Keii Bu Cu AM, genctBaluo 3a cmeTka Ha MoadoHa, pelun aa cKoumn caenky ¢ M3BbHOOPCOBO ThpryBaHu
AepuBaTuBHM PrHaHCOBM MHCTPYyMeHTH, Kert Bu Cn AM Moxe CbLLUo Taka Aa npegoctasu obesnedeHve 3a cmeTka Ha
AageH MNoadoxa ¢ uen Aa Hamanu ekcnosnumnsita Ha MNoadoHda KbM HacpellHaTa cTpaHa no caerka ¢ M3BbHO0pCoBO
TbPryBaHun A4epuBaTUBHN UHCTPYMEHTW.

MpenoctaBeHoTO 06e3neveHne Tpabea Aa 6Gbae AOCTaTbYHO NUKBUAHO, Taka Ye Aa Moxe Aa 6bae npoaadeHo Ha LeHa,
KosiTo e 6rm3ka 4o HeroBaTa OLeHKa Nnpeay MoOMeHTa Ha M3BbpLUBaHe Ha npoaax6aTa. [Npu nsuncnsisaHe Ha puckoBaTta
ekcnosunumust Ha MoadoHa KbM HacpellHaTa cTpaHa YnpaBnsBalloTo APYXECTBO B3eMa NpeaBu MHBECTULMOHHUTE
OrpaHNYEHUsI U OrPaHNYEHUSITA 3a KOHLIEHTpauun, npunoxnmu kbm MoadoHaa. MNpeaoctaBeHoTo 06e3neyYeHne Moxe
Aa 6bae OTpa3eHO MO HETHa CTOMHOCT, ako YNpaBrsiBallOTO OPYXECTBO MOXe [a rapaHTupa npunaraHeTo Ha
crnopasymeHusiTa 3a HeTUpaHe C HacpeLyHaTa cTpaHa no caernkata ¢ u3BbHO0PCOBO TbpryBaHU AepuBaTi OT UMETO Ha
MoadoHaa.

HN3non3eaHe Ha 3aemu

Ken bu Cn AM un [lenosuTapsaT, koraTo gencTeaT 3a cMeTka Ha MNoadgoHaoBeTe, He MoraT Aa nons3eaTt 3aeMu, OCBEH B
cnyyavTe 1 nNpu cna3BaHe uancksaHuaTa Ha 3OKUCONMKN.

B Tasu Bpb3ka, cneg ogobpeHne ot ctpaHa Ha KOH Kenn Bu Cn AM 1 [lenosuTapsT, korato gelcTBaT 3a CMeTKa Ha
MoadoHaoBeTe, MoraT fga ckrodBaT AOroOBOPU 3a KpeauT M Aa nonseaTt 3aemMu Ha cTonHocT Ao 10% oT akTuBMTe Ha
cboTBeTeH NoadoHa, ako eqHOBPEMEHHO Ca U3MbIIHEHW CNEeAHUTE YCIOBUS:

e  3aeMbT e 3a CPOK, He Mo-AbITbr OT TPM MeceLa, U € HeoBXoOMM 3a MOKPVBAHE Ha 3a4bIHKeHMsATa no 06paTHOTO
n3KynyBaHe Ha asinoseTe Ha MoadoHaa;

e  ycrnoBufTa Ha 4OroBopa 3a 3aeM He ca Nno-HebnaronpuaTHM OT 0bMyarHuTe 3a nasapa.

O. WHdopmauuma otHocHo naBHuA poHA Yaabp U

(maBHUTe noadoHaoBe
Kpatko onucaHue Ha MnaBHusa doHA Yaabp

naBHWAT poHa Yaabp — XopansbH H.B (Horizon N.V.) — e cb3gageH nog npaBHaTta choopma Ha 6enrMncko akumoHepHo
apyxectBo (Naamloze Vennootschap) n e cbc ceganuvuie B benrus, bptokcen, XaseHnaaH 2, 1080 (Havenlaan 2, B-
1080, Brussels, Belgium).

MaBHMAT PoHA Yagbp € MHBECTULIMOHHO APY>KeCTBO OT OTBOPEH TN no 6enrMincko 3akoHo4aTencTBo C NPOMEHNVB
Opow akumn, oTroBapsLlo Ha ycrnosusita Ha JupektuBata 3a MNKUIMUK n e nuueHsmpaHo ¢ kog 00260 ot OpraHa 3a
duHaHcoBw ycnyru v nasapu (Financial Services and Markets Authority) B Benrusi. OCHOBHUAT kanuTan Ha Xopan3bH
(Horizon) e BMHarn e paBeH Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE My M CTOMHOCTTa My He Moxe Aa 6bae no-manka ot
1 200 000 eBpo.

Xopan3bH € VMHBECTULUMOHHO APYXECTBO ,4adbp“ OT OTBOPEH TUM C PasNnyHM MHBECTUMLMOHHW noapasgeneHus
(mnoodoHaoBe), BkntounTenHo MaeHUTEe NoadOHAOBE, KOETO - WO CEe OTHACHA 4O HEroBMTE OMepauun U MHBECTULMU -
ce perynupa ot 6enrunckua 3akoH oT 3 aBryct 2012 r. OTHOCHO MpeanpuaTUsiTa 3a KOJNEKTMBHU WMHBECTMLMMU,
oTroBapsiLu Ha ycnosusita Ha [upektnea 2009/65/EO v npegnpuaTusiTa 3a UHBECTMPAHE BbB B3EMaHWs.

XopansbH e onpegenuno YnpasnsiBawoTo APYKECTBO 3a CBOE YNpaBnsiBallo APYXECTBO, KOETO € U yNpaBrnsBaLloTo
apyxecTtBo Ha PoHaa vagbp. denosutap Ha naeHua cdoHg e Ken bu Cn Bank HB (KBC Bank NV), nuueHsvpaHa
KpeauTHa MHCTUTYUMSI, HaaeXHo y4peieHa u CblLUEeCTBYBaLLa CbIMacHO 3akoHUTe Ha benrus, cbe ceganvule n agpec
Ha ynpaeneHue B benrus, bpiokcen, XaseHnaaH 2, 1080 (Havenlaan 2, B-1080, Brussels, Belgium).

MHBecTUTOpUTE MOraT Ja HaMEePSIT AOMbIHUTENHA MHOpMaLMs OTHOCHO MNaBHMS hoHA Yaabp, HEroBUTE AOCTaBYMUM
Ha ycnyru, opraHusaumsTa My, CTpyKTypaTa Ha pasxoauTte U Takcute un nogdoHaoBeTe My B npocnekTa Ha naBHus
hoHa Yaabp (Mons, BWXTe pasaen ,HaqyuHu 3a nonyvyasarHe Ha OonbHUMEHa UHghopMayusi omHOCHO nasHusi ¢hoHO
4yaonbp, [nasHume nodgoHdose u criopazymeHuemo mexdy ®oH0a 4adbp u asHusa ¢hoHO Yadbp“ Ha lNpocnekTa).

KpaTtko onucaHue Ha FnaBHuTe noadoHaoBe

maBHuTe noadoHaose — XopansbH Ken bu Cu ExkcneptUind dedaHsmeeH banaHcupaH (Horizon KBC ExpertEase
Defence Balanced), XopansbH Ken b Cu Ekcneptina dedaHsmeeH TonepaHTteH (Horizon KBC ExpertEase Defence
Tolerant), XopanawH Ken B Cun Ekcnepting OuHamnyeH BanaHcupaH (Horizon KBC ExpertEase Dynamic Balanced),
XopanswH Kert bu Cu Exkcneptina AuHamuyeH TonepaHTeH (Horizon KBC ExpertEase Dynamic Tolerant), Xopan3sbH
Ken Bn Cu Ekcneptn3 CunHo OuHamuueH TonepaHTteH (Horizon KBC ExpertEase High Dynamic Tolerant) — ca
WHBECTULUUNOHHN noapa3sgeneHus (noadonaose) Ha MaBHua doHA Yaabp. NaBHUTE NnoadoHAOBE ca Cb3gadeHu 3a
HeorpaHM4yeH Nepuog OT BPEME U He Ca PErMcTpypaHn Ha perynmpad nasap Uim Ha gpyro MsiCTO Ha Tbproeusi.

BbB B3aMMOOTHOLLEHUATA MeXay UHBeCTUTopuTe Ha [NaBHUA oHA Yaabp, Bceku naseH noadoHA criedsa ga ce
pasrnexga kaTto oTAeneH cybGekT, nacnBuUTe Ha KOWTO Ce NMOKpMBAaT CaMo OT aKTMBUTE Ha BbNpocHus MmaBeH noadoHA.
MHBecTutopuTe BbB BCeku TMaBeH noadoHa nmaT npaBa camo BbPXY akTUBWUTE Ha 1 npyuxoauTte oT [nasHma noadoHA,
B KOWTO Te ca UHBECTUpanwu.
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3a Bcekn oT [MaBHMTe noadoHaoBe MMa no eauH cboTBeTcTBalw, [loadoHa B nesa u lMoadoHa B eBpo, KOUTO
UHBeCTMpaT Han-manko 85% ot akTuBMTeE cun B cboTBeTEH MHCTUTYumMoHaneH @ BI™ knac akumum (Institutional F share BG
class) Ha gageH NnaseH noadoHa. CnefoBaTenHo MHBECTULMOHHUTE Lienn, NONUTUKU N orpaHuyeHns Ha [naBHuTe
noacgoHaoBe UMAT MPSAKO U 3HAYUTENHO BIMSIHE BbpXY MHBECTULMOHHUTE LUENnu, NONUTMKM N OrpaHuyeHust Ha
cboTBeTcTBawWmTe nm MNMoadgoHaose.

MHBecTUTOpMTE MoraT ga HamepaT OOMbiHUMTENHa WMHopMaums 3a Bceku oOT naBHUTE noadoHOOBE, TEXHUTE
WHBECTULMOHHU UEnn W MONMUTUKKW, BKMHOYUTENHO TEXHUSI PUCKOB MpochMn B pasgenute 3a CbOTBETHUTE UM
MopadoHaose B vacT Il. UHbopmayussi omHocHo NodgpoHdoseme Ha To3n [NpocnekT.

Pe3tome Ha cnopasymeHueto mexay dPoHpa yYaabp m MhaBHua c¢oHA
yaabp

B cvotBeTcTBME C M3nckBaHuATa Ha 3OKNUCAMNKN n Hapenba Ne 44 e ckntoyeHo cnopasyMeHue 3a CbTpygHUYECTBO
mexay PoHaa Yagbp v NasBHMA OHA Yagbp BbB Bpb3ka CbC CTPyKTypaTa rfaBHa — 3axpaHBalla KONeKTUBHa
WHBECTUUUNOHHA cxeMa (,,Cnopa3ymMeHue 3a CbLTPYAHUYECTBO®), CbIMacHO KOETO CTpaHWTe ca AOroBOPUNW, OCBEH
OCTaHanoTo, 1 CnegHoTo:

e [lpaBunaTta, cbrnacHo kouTto MaBHMAT doHA Yaabp ocurypsisa Ha PoHAa Yaabp AOCTLN A0 MHDOPMaLMS
OTHOCHO AenHocTTa Ha MnaBHusA oHA Yaabp, BKITHOYMTENHO TakaBa OTHOCHO AernermpaHe Ha TpeTu CTpaHu
Ha ynpaBneHneTo Ha UHBECTULMUTE UMK YNPaBnNeHNeTo Ha pucka, AOCTbN A0 AOKYMEHTUTE 3a yypeasBaHe
Ha naBHWs doHA Yaabp, MHAHCOBUTE OAHHW W npocnekTa Ha naBHWs doHA Yagbp U AOKYMEHTUTE C
KInoYoBa MHgopmaLms 3a UHBECTUTOPUTE Ha BCekn [NaBeH NoadoHA, KakTo U 3a HanpaBeHUTE N3MEHEHWS
no TAX;

e  XapaKkTepuUCTUKWUTE Ha Knaca akuuu Ha naBHuTe noadoHaoBe, B kouTto MNoadoHaoBeTe Liie UHBECTMPAT;

e [lpaBunara, KOUTO LLe Ce cneaBaT OT CTpaHuTe, 3a Aa ce UHPOPMUPAT B3aMMHO B Criy4yauTe Ha NPOMEHU B
TEXHUSA CTaTyc, BKMuYuTeENHO ako PoHAa Yagbp Beye He OTroBapsi WUNM Lie npecrtaHe Aa cnassa
n3unckBaHudaTa 3a 3axpaHsaLo NKUMUK v MaeHua doHa Yagbp NpecTaHe unu Le npectaHe ga oTroBaps
Ha ycnoBuaTa ga 6vae kBanudumumpaH kato rmasHo MKUMLK; ynpaBnsaBalwoto opyXectso, Aeno3vuTapaTt
UNN oguTOpPBT Ha MNaBHUS doHA Yaabp unu Ha PoHAaa Yaabp we 6baat 3amMeHeHn unu we 6bae 3ameHeHo
BCAKO TPETO Nnuue, Ha KOeTo ca Aenernpadn yHKUMMTE Mo ynpaBneHve Ha MHBECTULUM 1 ynpaBneHue Ha
pucka; BCAKO u3MeHeHuMe B [naBHuMTe noadoHOOBE, KOETO Ce OTHaca [0 WHBECTUUMOHHaTa Luen,
MHBECTMLMOHHATa NoNuTMKa, NonNuTMKaTa Ha AMCTpUbyLus, npoueca 3a NopbYku 3a 3anuceaHe n obpaTHoO
M3KynyBaHe, TaKCW Uy OCTaBYULIM HA YCMYTX; BCAKO NMaHMpaHO Unv NpeanoxeHo NUKBUAMpaHe, CnvBaHe,
BMVBaHe WU pasgensiHe Ha KOMTo u Aa e oT MnaBHMTe NoadOHAOBE U T.H.;

e [lpaBunarta 3a kKOOpAMHUPAHE Ha YecToTaTa M CPOKOBETE B NpoLieca 3a U34MCNsBaHe HA HeTHaTa CTOMHOCT
Ha akTmeBuTe M nNybnukyBaHeTO Ha LUeHWTe Ha Aanose B [MogdoHaoseTe u MnaeBHUTEe noadoHOoBE,
BKITOUMTENHO MONMUTUKM U Npoueaypu, kKouto Tpsabea aa ce npunarart, 3a Aa ce NpeaoTBpaTdaT 3rnoynortpeou,
KOWUTO pa3yMHO MOXe [a Ce O4aKBa, Ye MoraT [a NOBNUSIAT Ha LieniocTTa Ha nasapa, kato usbop Ha nasapHus
MomeHT (,market timing”) n 3a6aBeHo TbpryBaHe (,late trading");

e LlvknuTe Ha ceTbRMEHT M AaHHMTE 3a MrawaHus Npyu 3anncBaHeTo M obpaTHOTO M3KyNnyBaHe Ha akuuu B
"maBHMTE NnoadoHaoBe 1 Apyrn Heobxoaumm yroBopkm mexay ®oHaa yaabp v MmaBHus poHa Yaabp B Tasm
BPb3Ka;

e [lpouenypata, kosTO We ObAe crnegBaHa B Cly4vail HA BPEMEHHO CNMpaHe Ha 3anucBaHeTo M obpaTHO
M3KynyBaHe Ha akumMuTe Unu asanoseTe Ha Hakomn MnaeseH nogdoHa unu MNoadora;

L] 3agbmkeHnsiTa Ha CTpaHNTe BbB BPB3Ka C KoopAuMHauuMATa Ha U3roTBAHETO Ha TEXHUTE NnepuoanyHu
q)I/IHaHCOBVI oT4yeTn N ogmnTa, KOUTO TpFIGBa Aa ce n3BbpLiBa OT TEXHUTE OAUTOPU;

e [lpaBunata 3a npegocTaBsHe Ha nomoly oT MaBHMSA oHO Yagbp B cnydval Ha xanbu oT cTpaHa Ha
nputexatenuTe Ha asnose B MNoadoHaoBeTe BbB Bpb3ka ¢ MNaBHUTE noadoHaoBe.

Mpn noucksaHe npuTexartenute Ha Asnose Ha lNoadoHaoBeTe moraT Aa nonydyat 6e3nnaTtHO xapTUEHO Komue oT
CnopasyMeH1eTo 3a CbTPYAHUYECTBO Ha Obnrapckn esuk BbB BCUYKM odumcy Ha Ouctpubytopa, o6o3HaveHn kaTto
,MSICTO 3a npofaxba“, kakTo 1 B ocpmca Ha KnoHa.

Mpunoxumo paHbYHO 3aKoHogaTencTtBo KbM @PoHOoa 4Yagbp M
NoacgoHpoBe BBB Bpb3Ka ¢ uHBectuumaTa B FnasHuTte MNMoadoHpose

®oHabT Yagbp M Herosute MoadoHOoBe HAMa ga noanexar Ha AaHbvyHO obnaraHe B AbpXaBaTa Ha yvpeasiBaHe Ha
[maBHua dooHa Yagbp 1 MaeHMTe NnogdoHAOBE BB Bpb3ka C MHBECTULMATA UM B [NaBHMTE nogdoHO0BE.
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E. CouwanHu, €TUYHUN N eKOJTION'MYHU aCneKkTun

MoadoHaoBeTe Ha ®oHaa Yaabp ca 3axpaHBalLy NOAOHAOBE, KOMTO MHBECTUPAT Han-mManko 85% OT akTMBUTE CU B
cboTBeTHUTE [NaBHU noadoHaoBe Ha XopansbH. CnegoBaTenHo, HAKOU OT COUMAanHUTE, eTUYHUTE U €KOMNOrMYHUTE
acnekTM Ha WHBECTULUMOHHWUTE MNOMUTMKM Ha BCeku OT [MnaBHMUTe noadoHAOBE WMMAT KOCBEHO BMUSIHNE BBbPXY
WHBECTUPAHETO OT CTpaHa Ha npuTexarenuTe Ha ganoee B NogdoHaoseTe.

MHBECTULMOHHNTE NOMUTUKN HA BCEKM OT OCHOBHUTE I'IO,D.(*)OH,D,OBe OTYMUTAT HAKOM coumarnHu, eTUM4HU N eKOoNorn4yHu
acnekTun, CnpAaMoO KOUTO Cce oueHABaT EMUTEHTUTE. MHBecTnumnTe He morat ga ce npaBAaT B:

- hMHAHCOBW MHCTPYMEHTU, U3adeHN OT MPOU3BOAUTENMN HA NMPOTUBOPEYNBU OPBKENHU CUCTEMM, KOUTO ca 3abpaHeHn
OT MeXayHapoaHo (M HauMoHanHO) NPaBo MK 3a KOUTO MMa LUMPOK KOHCEHCYC, Ye Te Tpsibea Aa 6GbaaTt 3abpaHeHu.
OpbXKeNHUTE CUCTEMU BKIOYBAT: KACETHYHU BOMOBY U MYHULMKN, XMMUYECKN MU BUOMOTMYHN OPBKUS, MPOTUBOMNEXOTHU
MUWHM (BKMOYMTENHO MUHK ,Knermop®), opbxus, cbabpxaly 06eaHeH ypaH;

- PMHAHCOBU MHCTPYMEHTU, M3AaAEHN OT NPOU3BOAMTENMN HA OPBXKMS, ChAbPXKaLLM BN hocop 1 SOPEHN OPBXKUS;

- oMHAHCOBW MHCTPYMEHTW, U3AadeHn OT OPYXXeCTBa, Korato MMa Cepuo3HM Mpu3Hauu, Ye Te ca U3BbpLUMTENnN unu
CbY4acTHMLM B, UK LLiE Ce Bb3MON3BaT OT HapyLLaBaHeTo Ha CBETOBHO NPU3HaTUTe CTaHAApTU 3a COLMarnHo OTrOBOPHU
nHBecTuumm. OCHOBHUTE M3MON3BaHW KpUTepuM 0bXBalLaT npaBaTa Ha YoBeKa, MpaBaTa Ha CryXuTenuTe, okonHaTta
cpena v bopbara c kopynumaTa.

To3sun noaxod oTpasssa He camo (PMHAHCOBUTE acnekTu Npu UHBECTUPaHETOo, HO 1 coumanHarta peanHocT Ha cektopa
Unun pervioHa. To3n CMUCHK C KPUTEPUM 3a USKIIOUBaHE NPU MHBECTMPAHE He e usdepnarteneH.

MbnHMAT 0630p Ha KpuTepunTe 3a U3kNioYBaHe Moxe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-documents
> General exclusion policies for conventional funds and funds investing in socially responsible investments. (O6wu
NOJINTUKN 3a WU3KMNK4YBaHe 3a KOHBEeHUWMOHalHu (bOHAOBe n CbOH,E[OBe MHBECTUpalin B cCoUMaNHO OTroBOPHU
NHBECTMLNN).

Tesn KpUTEpUM 3a U3KIYBaHe MoraT No BCAKO BpeMe Aa 6bAaT NpOMEHsIHU OT YNPaBnsBaLloTo APYXECTBO.

XK. O6wa nHopmauma 3a puckosusa npocun Ha
NMoadoHpoBeTe

PuckbT, cBbp3aH ¢ MHBECTMPAHETO BbB (pMHaHCOBM MHCTPYMEHTHN, npeactaBndaBa Bb3MOXHOCTTa JencreuTenHaTa
Bb3BPbLAEMOCT Ha WHBECTULUMATA [Aa obae pasnuMyHa OT o4akBaHaTa. Kato usno puckbT ce CbOoTHacs B
peanun3npaHe Ha 3ary6a Ha 4acT unun Aopun Ha uanaTta HanpaBeHa NMHBECTULINA

MuBectutopute B MNoadoHaoBeTe TpsibBa Aa ce MHGOpMUpAaT 3a TUNUYHUTE PUCKOBE, CBbP3aHW C MHBECTUPAHETO
BbB (DMHAHCOBU UHCTPYMEHTU, BKIIOYUTENHO AsnoBeTte B [MoadoHaoBeTe, 3a Aa MoraT Aa ONpeaensaT CBOS pUCKOB
npocdun 1M ga B3emaT WMHBECTULMOHHWU PELUEHMS Bb3 OCHOBA HAa TEXHUTE WHAOMBUAYANHW WUHBECTULMOHHU LEenwu,
XenaHue 3a noemaHe Ha puckoBe u ap. IHBecTuTopuTe Morat fa HaMepaT AOMbIIHUTENHA MHpopMaLMs 3a PUCKOBUSE
npodun Ha ueneBus MHBECTUTOP BbB Bcekn OT [logdoHaoBeTe B CbOoTBEeTHUA pasgen 3 ,Puck” ot dact |l
WMHpopmayus omHocHo NodghoHOoseme” Ha To3n MpocnekT.

WNHuBecTuTOpUTE B AsinoBe Ha eauH nnu noseve MNoadoHaose TpsabBa Aa umaT npeaBuA, Ye Noco4veHaTa no-
pony nHodopmauusa He npeacTaBnsABa, HUTO € NpeAHasHa4veHa ga 6bae, KakBaTo U ga e oopma Ha nNpaBeH,
AaHbYeH, MHBECTULIMOHEH UMK ApYr BUA cbBeT. UHBecTUTOpUTE TPSAGBa Aa NOTLPCAT ChbAEUCTBUE OT CBOUTE
co6cTBEHM NpaBHU, AaHbYHU, PUHAHCOBM UNKM APYrU KOHCYNTaHTM — KAKBMTO CMeTHaT 3a Heob6xoAMMo — 3a
pa pasbepaT HanbMHO CBLLHOCTTa U pPUCKOBETe, CBbpP3aHW C MHBECTMpPaAHeTO B AsAnoBe, U3fafeHu oT
¢doHpoBe kaTo MNoadoHaoBeTe.

OnucaHue Ha puckoBeTe

WHdopmaumaTa no-gony e obuw, nperneg Ha MOTEHUManHUTE PUCKOBE, KOUTO MoraT Aa pecbnektmpaT BbpXy
MHBECTUUUATA Ha uHBecTutTopa. OnMcaHMeTo Ha puckoBeTe, cBbp3aHu c¢ lNMoadoHOoBeTe, e pasgeneH Ha Tpu
kateropum - PuckoBe, npomsTUyalLy OT U3MON3BaAHETO Ha AepvBaTh 3a xedXunpaHe OT cTpaHa Ha lMoadoHaoBeTe,
KOWUTO Ca eAHaKBO BanvAHU 3a MHBECTMUUATa BbB BCekn OT MNoadoHaoBeTe; Puckose, MponstuyaLLy OT CTpyKTypaTa
rnaBHa-3axpaHBaLllla KONIEKTUBHA MHBECTULIMOHHA CXeMa, KOUTO Ca €4HAKBO BanuaHu 3a MHBECTULMATA BbB BCEKM OT
MoadoHaoseTe; n Prckose, Npon3Tudallm OT UHBeCTUUMATa B [NaBeH nogdoHa, KOMToO MoraTt fa ce pasnuyasar B
3aBMCUMOCT OT MHAMBUAYANHWUS PUCKOB Npochun Ha Bceku MNaBeH noadoHA, Ha konTo e 6asupaHa MHBeCcTULUMSITA Ha
3axpaHBaly MNoadoHa.

OueHkaTa Ha puckoBeTe Ha Bceku lMoadoHa Moxe ga 6bae HamepeHa B pasgen 3 Puck ot vacrt ll
»HHgopmayust omHocHo lModghoHdoeeme“ Ha To3u lMpocneKkT no oTHoweHue Ha Bcekn MoadoHa. Tam moxe

Aa ce HaMepu CNUCHK Ha cneuncn4HNTE pUCKOBe 3a cboTBeTHUA MoadoHa, nponsTnyawm ot MHBeCTULMATA
My B maBeH noadoHA, KaKTO U OLeHKa Ha Te3n PUCKOBe U KpaTka 060CHOBKA 3a HEMHOTO U3BbpLUBAHe.
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Puckoee, npousmu4aw,u om u3rnosizeaHemo Ha depueamu 3a xedxupaHe om cmpaHa Ha
lModghoHAoeseme

MoadoHaoBeTe MoraT fa CKnoyBaT CAeNKU ¢ AepuBaTy, 3a Ja XemKupaT PUCKOBETE, CBbP3aHUN C TEXHUS MOPTHENT.
TakuBa gepuBaTu mMoraT aa GbaaT GopcoBM AepvBaTU UM U3BBLHOOPCOBK AEpWBaTK, BKITIOUUTENHO, HO He camo,
dhroubpcu, opybPOHU OrOBOPY, cyanose v onuun. LieHnTe Ha AepvBaTUTe ca CUTHO NPOMEHMBU U MoraT Aa 6baaT
N3MOXEHN Ha PasnUYHK BUAOBE PUCKOBE, BKIHOUYMUTENHO, HO HEe CaMOo, NasapeH PUCK, NMUKBUAEH PUCK , KPEAUTEH PUCK,
PVCK OT KOHTpareHTa, npaBeH PUCK 1 OMepaLOHEH PUCK.

HepusaTueHuTe drHaHcoBm nHCTpymeHTH (,APN“), konto morat ga 6baaT nanonssaHu ot Bcekun oT NoadoHaoseTe,
M TAXHaTa UKOHOMUYEecKa Len, ca nocodeHu B vacT Il ,MHdpopmauusa oTHocHo MNoadoHaoBeTe Ha To3u [pocnekT BbB
Bpb3Ka ¢ Bceku oT lNoadoHaoseTe.

CneunduyHuTe puckoBe, CBbp3aHu ¢ u3nonssaHeTo Ha JdU, ca o6obLeHn no-gony.

CbwecmeeHu puckoge ce cebp3eam C mbpzaoeusima C¢ depusamueHU GbUHaHCcO8U
UHCMpyMeHmu

LiennTe Ha OPWU, BKNOUNTENHO PIOYBPCUTE U LEHWUTE Ha onuunTe, MoraT Aa 6baaT CUNHO NPOMEHNMBU. [BUXeHMEeTo
Ha ueHuTe Ha PopybPAHM A0roBopU, (PHOYBPCHM JOFOBOPY U APYT AEPVBATUBHM JOFOBOPY Ce BNWsie, Hapes ¢ Opyru
Hella, OT NMXBEHWUTE MPOLEHTU, NPOMEHSILLNTE Ce BPB3KM MeXOy TbpCceHe W npeanaraHe, TbProBCkU, hucKanHw,
NapuyHM W BamnyTHW KOHTPOMHW MporpamMyv W MNOMUTUKM Ha MpaBUTENCTBaTa, HaUMOHaNHW M MeXOyHapoaHU
NONMUTUYECKM M MKOHOMUYECKM CHLOMTUS WM MNPOMEHU B MECTHUTE 3aKOHM W nonutukn. B pgonbnHeHwue,
npaBuTeNcTBaTa OT BpeMe Ha BpemMe Ce HaMecBaT NPSiKo 1 Ype3 perynupaHe Ha onpeaeneHn nasapu, Hanp. BanyTHA
nasapu unu nMxeeHu nasapu. Tasn Hameca YecTo e npegHasHavyeHa OUPEKTHO Aa MOBMUSiE Ha NasapHUTE LEHU U
3aeiHO C Apyrn hakTopu MOXe Aa Hakapa nasapuTe fa ce ABvxaT 6bp30 B cbliaTa Nocoka.

M3nonseaHeTto Ha [O®U 3a uenute Ha XedXKMPaHETO BKMOYBA W HAKOM CheuuanHn PUCKOBe, BKIHYUTENHO
(1) 3aBMCMMOCT OT CMOCOBGHOCTTa 3a MPOrHo3WpaHe Ha OBWXEHWETO B LUEHWUTEe Ha XeOXWpaHuTe WHBECTULMM,
(2) HecbBBPLUEHa KOpenauma Mexay UHCTPYMEHTUTE 3a XedXXMpaHe N MHBECTULMUTE NN Na3apHUTE CeKTOpU, KOUTO
ce xepKupaT, MOXe Aa JoBefe A0 HECbBBLPLUEHO XeAXupaHe Ha Te3n PUCKOBE M NoTeHumanHa 3aryba Ha kanuTarn,
(3) dhpakTa, 4e ymeHusATa, HEOOXOOMMM 3@ M3NOMN3BAHETO Ha T€3M MHCTPYMEHTU, Ca Pas3nnyHM OT HeobxoaumuTe 3a
n3bop Ha ApyruTe MHBECTULMM Ha CbOoTBETHUA MoadoHa, u (4) Bb3MOXHAaTa nunca Ha NMKBMAEH nasap 3a KOMTO u
Aa € KOHKPEeTEeH MHCTPYMEHT MO KOETO U Aa € BpeMme.

OcBeH TOBa M3MOM3BaHETO Ha AepvBaTW MOXe [a BKMNIOYBA 3HAYMTENEH NMUBBLPUAXK W B HAKOM Criyyan mMoxe Aa
AoBefe A0 3Ha4uTernHm puckose oT 3aryba. HuckoTo nbpeBoHavanHo obesneveHue (initial margin), koeto 06ukHOBEHO
Ce M31CKBa 3a yCTaHOBABaHE Ha No3nuMs B TaknBa MHCTPYMEHTH, NO3BOMSBa Aa Ce u3nonssa Nusbpuax. B pesynrar
Ha ToBa CPaBHUTEMNHO Manko ABWXEHWe Ha LeHaTa Ha 6a30BMsa akTVB MOXe Aa gosede Ao nevanba wnu 3ary6a,
KOSITO e BMCOKa CMPSIMO pasmepa Ha akTusuTte, NpeJocTaBeHn KaTto MbpBOHAYanHo obesneveHune, n Moxe Aa goseje
A0 HeorpaHuyeHa gonbnHuTenHa 3aryba, HagBuwasalla BCSAKO nNpefgocTaBeHo obesneveHne. AKo TOBa Ce Cryyu,
npu onpeaeneHu obcToATencTsa WHBECTUTOpPUTE MoraT Aa MmonyyaT MUHMManHa WnuM 4a He MonyyaT HUKaksa
Bb3BPbLLAEMOCT MNM AOPU MoraT Aa noHecaT 3aryba oT cBOSiTa UHBECTULUMA B KOHKpeTeH MNoadoHa. Cobluio Taka,
Bb3MOXHOCTTa 3a W3MON3BaHe Ha Te3u cTpatermm Moxe ga Obae orpaHWdeHa OT MasapHUTE YCMoBUS U
perynaTopH1UTe OrpaHW4eHnsl U He MOXe a Ce rapaHTMpa, Ye HAKOSA OT Te3n CTpaTernu e M3nbiHW O4YakBaHaTta UM
uen.

Puck om uzebH60pCcO8U Na3apu U PUCK C8 bP3aH C HacpeuwHama cmpaHa rno depueamueHu
coesiku

Korato cboTBeTHUAT MNoadoHa Hanpasy UHBECTULUM Ha M3BBLHBOPCOBK Nasapu, HAMa rapaHLms, vye To3u MoadoHs
LLle MOXe Oa peanuaupa cripaBeanuBaTa CTOWHOCT Ha Te3n MHBECTULMW, Tbil KaTo Te MoraT Ja umat orpaHudeHa
NWKBUOHOCT W BUCOKA BOMATUMHOCT Ha LEHUTE, Tb KaTO HAMA MACTO Ha TbProBMsl, HA KOETO Aa ce 3aTBopwu
oTBOpeHaTa MosvuMsl, U MOXe Oa e TPYAHO Aa Ce OLUeHW CTOMHOCTTa Ha JadeHa Mosuums M HelHaTa puckosa
eKcrnosnLus.

Y4yacTHuumuTe B N3BbHOOPCOBUTE Nasapu Ha AepuBaT OOMKHOBEHO He pasnonaraTt CbC CbllaTa KpeauTHaA OLeHKa U
perynaTopeH Hag3op KaTto Te3n Ha YNeHOBEeTe Ha MecTa Ha TbproBus. [MogdoHaoBeTe MoXe Aa UMaT KpeauTHa
€KCrno3numusi KbM KOHTpareHTu no no3uummn B U3BbH60pcoBm AoroBopy 3a Aepueati. OCBEH TOBa HacpelHaTa cTpaHa
Mo TaKkbB AOroBOp MOXe a He U3NbJ1HU caAellka B CbOTBETCTBUE C HelnHuTe ycnosuda, nopaau ToBa, 4e OoroBopbuT He
€ ropuanyeckmn n3nbiiHMM UM 3alloTo He OTpas3dABa TOYHO HaMepeHUeTO Ha CTpaHuTe unn nopagu cnop OTHOCHO
yCroBusiTa Ha 4Orosopa (He3aBMCMMO ganu JoO6pOCHLBECTEH UMK HE) UNn nopaaun Npobnem ¢ KpeanTocnocobHOCTTa
UIN NIMKBUOHOCTTA, KaTo MO TO3M HAauYuMH Aa npuyunHy 3aryba Ha gageH MNoadoHa. [JoKoNKoTo HacpelHaTa cTpaHa He
M3MbIHU 3a0b/MKEHMETO CM U B Tasn Bpb3ka AafeH lNoadoHa He ycnee ga ynpakHW CBOEBPEMEHHO MIU e
BBb3NpPenATCTBaH Aa ynpaxHu npasaTta C No OTHOLLeHVUe Ha UHBECTULUUNTE B nopnpeﬁna cu, TOW MOXe Aa npetobpnu
craj B CTOMHOCTTa Ha no3uuusita cu, Aa 3arybu goxoam u ga noHece pasxodu, CBbp3aHu CbC 3aliuTa Ha npaeara
cu. HesaBucumo ot MepKuTe, KOuTo eauH |_|O,D,CbOH,D, MOXe Oa NpuUIroXun 3a HamandBaHe Ha KpeaUTHUA PUCK Ha
HacpellHaTa CTpaHa, He MOXe Aa Ce rapaHTupa, Y€ KOHTpareHTbT We U3NBbIHU 3aablKeHndaTa cun unm 4ye aaaeH
MoadoHa HAMa Aa noHece 3aryGu OT caoernkuTe B pe3ynTtaT Ha eHO TakoBa HEU3MbIHEHME.

CembrsiMeHmM puck

Tl KaTO HAKOM OT AEePMBATUBHUTE MHCTPYMEHTU, B kouTo MNoadoHa Moxe fa uHeBecTupa, morat aa 6baart TbpryBaHu
Ha nasapw, Kb4eTO CUCTEMUTE 3a TbProBMs, CETLIMEHT M NONEYNTENICTBO HE Ca HAaMbBITHO Pa3BUTU, EPUBATUBHUTE
WHCTpPYMeHTU Ha [NoadoHA, KOUTO ce ThpryBaT Ha TakuBa nasapwv 1 KOUTo ca bunv noBepeHUTe Ha NoAAeno3nTap Ha
TakvBa nasapu moraT ga 6baaT UsnoXeHu Ha puck npu obcToaTencTea, Npy koutTo [lenos3nTapaT Moxe Aa He HOCK
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OTrOBOPHOCT CbIliaCHO }J,eVICTBaLIJ,OTO 3aKoOHOOaTes1CTBO.
lpaeeH puck

Cpenkute ¢ JepuBaTtn moraT CbLUO Aa HOCAT NpaBeH PUCK, TbI KaTO M3MNOM3BaAHETO Ha CTaHOAapPTHW LOroBopu 3a
M3BbpPLUBAHE Ha COENKN C AepuBaTh MOXe [a U3NOXM KOHKpeTHMSA oadoHa Ha npaBHU pUCKOBE, KaTo Hampumep
OO0roBops®T MOXe Aa He OTpa3dBa TOYHO HaMepeHNEeTO Ha CTpaHUTe Ui AOroBopbT MOXKE Aa He € NPUNoXNM Cnpamo
HacpeuwHaTta CTpaHa B Heroesata HPUCOWKUMA Ha Yy4peadaBaHe. OcBeH TOBa, OOroBOpHUTE acumeTpum wu
HeedEeKTMBHOCTTA CbLLIO MoraT Aa yBenu4yart puUCKa, KaTto HanpumMmep Knaysmn 3a npekpartdaBaHe, Npu KOUTO KOHTPAreHT
MOXe Oa npekpaTu TpaH3akuMs Bb3 OCHOBA Ha OnpefeneHo HamarieHue Ha HeTHaTa CTOMHOCT Ha aKkTuBuUTE,
HenpaBuUITHKU UCKaHUA 3a npeaocTtaBsAHe Ha OONbITHUTENTHO obesneyeHve nnu 3abaesHe Nnpu Bb3CTaHOBABAHETO Ha
npenocrtaBeHoO obesneyeHue.

Puck cebp3aH ¢ no3uyusima

Ako eguH MNoadoHa 6u Kynun NpexBbPNsSeMU LEHHU KHWXKa, puckbT 3a MNoadoHaa 6u ce orpaHuymn o 3arybara Ha
HeroBaTa uHBecTMUMS. B cnyvyan Ha TpaH3akuwms, BknoyBawa O®WN, otroBopHocTTa Ha MNMoadoHaa moxe oa 6bae
NnoTeHUManHoO HeorpaHMyeHa, okaTo nosnumsita He 6bae 3aTBopeHa, T.e. 4oroBopbT 3a OPU He 6bae npekpaTteH
VNN 3aMEeCTEH.

KopenauyuoHeH puck

LleHnTe Ha gepvBaTMBHWM MHCTPYMEHTU MoraT ga 6baaT HeCbBBLPLUEHO CBBbP3aHW C LeHuTe Ha 6as3oBuUTe akTuBM,
Hanpumep nopagu TpaH3aKUMOHHUTE pas3Xxoau U OBUXKEHVWETO Ha nuxBeHuTe HuBa. LleHute Ha pgepvBaTuMBHUTE
WHCTPYMEHTW CbLLo MoraT da 6baaT NoAanoXeHW Ha MpoMsiHa nopagu akTopu, CBbp3aHu C MpearnaraHeTo U
TbpCEHETO.

3azyb6a Ha 6nazonpussmHu pesysamamu

M3non3BaHeTo Ha OepuBaTMBHU WMHCTPYMEHTU 3a XeKMpaHe WM 3awuTa OT MnasapeH pucK Moxe Aa Hamanu
Bb3MOXHOCTTa AageH NMoadoHa Aa ce Bb3non3ea o1 6naronpyaTHY NasapHU ABMKEHWS.

JlukeudeH puck

Bceku MoadoHa Moxe Aa ckroysa M3BbHO0PCOBU CAEMKM CaMo C KOHTpareHT1, KOUTO Mo J0roBOp ca 3aAbiHKeHu a
3aKpUAT NO3MLMA Npu noucksaHe. ToBa obaye 3aBUCK OT Bb3MOXHOCTTa AafeH MoadoHa Aa Moxe edeKTUBHO U
CBOEBPEMeEHHO fa npunara pasnopenbuTe Ha CbOTBETHUS JOrOBOP CMPSMO CbOTBETHaTa HacpellHa cTpaHa. OcseH
ToBa, ako AaaeH MNoadoHa ynpaxkHU JOrOBOPHOTO CU MPaBo [a 3akpue CbOTBeTHa No3vumsi, ToBa MoXe da foBede
[0 3HauYUTENHM 3aryom.

MapixuH puck

Bceku MoadoHa Moxe Aa 6bae 3aabikeH Aa NpeocTaBs akTMBM 3a obeanedeHne Unu aa nnatia npemMum no onumm
Ha JOCTaBYMLM Ha MHBECTMLMOHHU YCNYr BbB BPb3ka CbC CKMIOYEHUTE OT TSX AOrOBOPM 3a (OHOYbPCU U onuun 3a
AdageH MoadoHa. Bunpeku ye OU, TbpryBaHn Ha MSICTO Ha TbProBusi, 0GMKHOBEHO Ca rapaHTUpaHu OT CbOTBETHOTO
MSICTO Ha TbProBus, BLNPOCHUAT MoadoHa MoxXe Aa Gbae U3MNOXKEH Ha PUCK OT M3Mama OT UMK HECLCTOATENHOCT Ha
[OCTaBYMKa Ha MHBECTULMOHHW YCIyry, Ype3 KOWTO e ckntodeHa chenkaTa. MoadoHaoBeTe We ce CTpeMAT Jda
HamansT TO3W PUCK, TbpryBaku camo Ypes yTBbPAEeHN AOCTaBYMLM Ha MHBECTULMOHHM YCnyr ¢ 4obpa penyTauus.

Puck cebp3aH ¢ PeanameHnm Ne 648/2012 (EMIR)

PernameHt Ne 648/2012 Ha EBponevickusi Cbi03 OTHOCHO M3BBHOOPCOBWM AepuBaTW, LIEHTpanHW KOHTPareHTn u
peructpuTe Ha TpaH3akuuu, C nocrneaBaliy U3MEHEHWs U OOMbIHEeHWs (M3BeCTeH Cblio kato PernmameHT 3a
eBporenckata nasapHa uHdpactpyktypa mnm ,EMIR®), konto ce npunara 3a doHpa yagbp, npunara eguHHU
N3MCKBaHWS NO OTHOLLEHME Ha U3BbHOOPCOBMTE JOrOBOPU 3a AEPMBATU. YpE3 N3NCKBAHE 3a M3BBLPLUBAHE HA KITMPUHL
ypes3 LieHTpanHuTe KOHTpareHT! Ha onpegeneHyn n3BbHOOPCOBM OOroBOpY 3a AepuBaTU U Ype3 3adblDKEHME 3a
[OKNaABaHeTOo Ha HAKOU NoapobHOCTM 3a 3BLHOOPCOBMTE JOrOBOPU HA PerMcTpuTe Ha TpaH3akuun. B gonbnHeHwe,
EMIR Hanara naucksaHusi 3a noaxogsiy npoueaypu n 4OroBOPEHOCTH 3a M3MepBaHe, HabnoaeHne n cMekyaBaHe
Ha onepaTUBHUSI KpeOUTEH PUCK OT KOHTpareHTa no oTHOLLEHWEe Ha N3BbHOOPCOBM JOrOBOPUY, KOUTO HE Noanexar Ha
3a4bIDKUTENEH KNUPUHT. Te3an M3BbHOOPCOBM AOroBOpU, KOUTO ca NpPeaMeT Ha u3nckBanusita Ha EMIR, moraT pa
yBENMYaT TbProBCKM pasxoau Ha BbMApocHus lMoadoHa B pesynTaT Ha HOBU WM YBENWYEHU WM3UCKBaHUSA 3a
ob6es3neveHue.

Puckoee, npousmu4awiu om cmpyKkmypama aJ/iaeHa-3axpaHeauwla KoJlekKmueHa UHeeCmuyuoHHa
cxemMma

PuckoBeTe, nocoveHn B Tasn KaTeropusi, ca €4HaKBO Mpunoxumun 3a Bcuukm MNoadoHpooBe Ha PoHaa yaawbp.
CnepoBaTenHo MHBeCTUTOpUTE TpsibBa Aa oOMUCNAT Te3n puckoBe, Npeau Aa MHBECTUpaT B ASANOBE Ha eauH uUnu
noseye MNogdoHaose.

Puck cebp3aH cbCc cmpykmypama 2/1aéHa-3axpaHeau,a KosieKmueHa UHeeCmuyuoHHa cxema

PuckbT, nponstuyall, oT dakra, Ye npeactaBsaHeTo Ha [NoadoHaoBeTe 3aBUCKU 3HAUYUTENHO OT MHBECTULIMOHHATa
MONUTUKA, KaKTO U OT NasapHUTE TEeHAEHLMWN Ha OTAENHUTE UHBECTULMW Ha CbOTBETHUTE [NMaBHWU NOAJOHA0BE U He
Moxe aa 6bae onpeneneH npeasapuTenHo. Beeku MoadoHa e MHBECTUPa akTUBUTE CU B CbOTBETHMSA [MaBeH
NoAdOHA (C U3KITIOYEHME HA HANMYMETO Ha OOMbITHATENHWN NIMKBUOHU aKTUBM 1 AepuBaTH) U CbOTBETHO HAMa da 6bae
AvBepcuduLMpaH, a BMECTO TOBa Liie ce CTPeMu Aa NnocTUrHe aMeepcudmrKaLma Ha HMBo naseH NoadoH.
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Puck om koHUeHmpauusi

ToBa e pUCKbLT, CBbpP3aH C KOHLIEHTpaLUMATa Ha MoYTU BCUMYKM akTUBM Ha MoadoHaoBeTe B akuuu Ha [naBHUTe
noadgoHaoBe, U Ye MHBECTUpaHeTO Ha Te3n aKTMBU HAMa Aa 6bae avBepcuduuMpaHo. ToBa o3HayaBa, 4e
NpeacTaBsHETO Ha oTaenHuTe [NaBHM NoOACOHAOBE LWe MMa 3HAYUTENIHO BIMSIHWE BbPXY CTOMHOCTTA Ha
cboTBeTcTBaWMUTe UM MoadoHaose. OT cBoA cTpaHa o6aye [MaBHUTe NoadoHAOBe Llie MMaT pasHoo6pasHu
nopTcennu oT akTUBW, UHBECTUPaHU B CbOTBETCTBME C MHBECTULIMOHHATA MM MOMNUTKKA, KaTo MO TO3WN HaYuH Lie
orpaHu4aT pucka OT KOHLEHTpaLuS.

JlukeudeH puck

PuckbT gageHa nosvumsa fa He moxe Aa ObAe nukBuamMpaHa CBOEBPEMEHHO Ha pasyMHa LeHa. ToBa o3HavaBsa
MoadoHa Aa moxe Aa nNuKBUAMpa akTMBUTE CUM CaMO Ha no-HebnaronpuaTHa LeHa unu crneg onpeaeneH nepuoga.
Tosu puck cbluecTByBa, Hanp. ako eauH MoadoHa nHBECTUpa akTMBMTE CU CaMO B UHCTPYMEHTU OT CbOTBETHUSA
naseH noadoHA v ronsm 6pon NHBECTUTOPW NodafaT e4HOBPEMEHHO HapexaaHuns 3a obpaTHO U3KynyBaHe.

Puck C8bpP3aH CbC CbXpaHsieaHemo Ha akmuesume

PucksT oT 3ary6a Ha akTuBWU, ObpXaHW nog none4vynTencTtBo, B pe3ynTtaT Ha HEeCbCTOATESTHOCT, He6pe)KHOCT nnn
n3mMama OoT CTpaHa Ha D,enoavwapﬂ nUnn Ha nogaenosnTap.

OnepauUOHeH PUCK

PuckbT oT 3aryba Ha akTvem nopaau 0Tka3 Ha BbTPELLHM NPoLecH/CMcTEMU, HENPaBUITHO NOBEAEHNE UNW rpeLlka oT
CTpaHa Ha CIY>XUTEN UK BBHLUHW CbOUTUA (Hanpumep npupoaHu 6eACTBUSA U XyMaHUTapHa Kpusa).

UndpnayuoHeH puck
PuckbT OT MkoHOMUYeECKN 3ary6V| B pe3ynTaT Ha VIHd)J'IaLI,VIﬂ.
llpaeeH puck

PuckbT OT NnpoMeHn B NpaBHaTa paMka, ypexaalia opraHusauusita Ha MNMoadoHaoBeTe nnv MHBECTUPAHETO B TEXHU
AsiNoBe, Hanp. NPoMsiHa B NPUIIOXKUMOTO AaHbYHO TpeTupaHe Ha UHBEeCTMUMSTA.

He e Hanuuye 2apaHyus 3a uHeecmuuyusima

MuBectuumaTa B lNoadoHaoBe HAMa xapakTepa Ha GaHKOB BROr M CregoBaTenHO He e 3aluTeHa OT HUKoe
npaBuTENCTBO, NPaBUTENCTBEHA areHUMs Unu rapaHuMoHHa cxema, KosiTo 6u Buna Ha pa3nonoxeHve 3a 3awmrara
Ha npuTexaTtens Ha 6GaHKOB BOT.

lMa3apeH puck

Mopaan HannuMeTo Ha eauH M Cbl KpaeH CPOoK 3a CKIoYBaHe Ha caenku, npunaraH kakto 3a MNMoadoHaoBeTe, Taka U1
3a cbOoTBETHUTE [NaBHM NoadoHA0BE, MOXE Aa MMa 3abaBsiHe MeXay MOMEHTa, B KOMTO NOPbYKATE 3a 3anucBaHe unm
obpaTHO n3kyrnyBaHe ca nofgaaenu B MNoadoHaoBeTe, U MOMEHTA, B KOWTO B pe3ynTaTt OT TOBa CbOTBETHUTE MOPBYKM
Ha MoadoHaoBeTe ce obpaboTtBaT B [naBHWTe noadoHAoBe. ToBa BOAM OO0 €NeMeHT Ha nasapeH puUck B
MoadoHaoBeTE, KOWTO MOXe Aa Obae CMEKYEH Ype3 M3Mon3BaHeTo Ha drovbpcKu oT cboTBeTHUTE MoadoHaoBe (3a
puckoBeTe, CBbp3aHM C n3nonseaHeTo Ha APU, BuwxTe nogpasgen Puckose, npousmuyawu om u3rnos3eaHemo Ha
depusamu 3a xedxupaHe om cmpaHa Ha NodghoHAoseme no-rope).

Puckoee, npouzmu4awiu om uHeecmuyusima e naeeH nOdd)OHd

PuckoBeTe, nocoyeHn B Ta3u KaTeropus, NpeAcTaBnsBaT TUMMYHU PUCKOBE, KOUTO MHBECTUTOpUTE Buxa mornu Aa
rnoemart, KOrato MHBECTUpPAT B KONMEKTVBHU UHBECTULMOHHM CXEMW, KOUTO He ca 3axpaHBalm, kato [nasBHusa doHa
Yyagbp n Herosute [MaBHM noadoHaose. MNopagn dakta, ye lNoadoHaoBeTe uHBECcTMpPAT Ham-manko 85% ot
aKkTMBWTE CM B AANoBe OT CbOTBETCTBaLLMTE UM [naBHu noadoHaoBe, nputexaTenvTe Ha aanose B MogdoHaose ca
KOCBEHO W3MOXEHW Ha HAKOM WM BCUMYKM OT TE€3W PUCKOBE, B 3aBMCMMOCT OT WHBECTMLMOHHAaTa MOnuTuKa v
WHAVBYAYaNHUS PUCKOB npodwn Ha naeHua noadoHa, Ha KoMTo e BasvpaHa MHBECTUUMATa Ha CbOTBETHMSA
3axpaHBaLy NoadoHa.

MHBecTuTopuTe MoraT aa ce 3ano3HasT ¢ pasgen 3 Puck oT yacT || MHgbopmauusi omHocHo NodghoHOoseme Ha TO3u
[MpocnekT 3a nHAMBMAyanHa oueHKa Ha 3HAYMMOCTTa Ha BCEKM OT TE€3U PUCKOBE 3a UHBECTULMUSATA BbB BCEKU OT
MoadoHposeTe.

lMa3apeH puck

PuckbT, Ye nasapbT Ha onpegeneH Knac akTMBM Liie Ce MOHWXM, OTpasaBaiikv ce Ha LEHUTE U CTOMHOCTMTE Ha
aKkTMBUTE B nopTdoeiina. Hanpumep 3a gooHA, KOMTO MHBECTMPA B AANOBU MHCTPYMEHTU, TOBA € PUCKBLT BbMPOCHUAT
nasap Ha akuuu ga nagHe, a npu ¢OHA, MHBECTUPALL B AbITOBU MHCTPYMEHTU — PUCKBT BBIMNPOCHUAT nasap Ha
obnuraumy ga nagHe. KonkoTo no-ronsiMa e HecTabunHocTTa (BonaTUIHOCTTa) Ha nasapa, B KOWTO aadeH [NaseH
noadgoHa MHBECTUpa, TOMKoBa MO-TONsIM € PUCKbT. TakuBa nasapu ca obekT Ha no-ronemu koneGaHus Ha
JOX0OHOCTTA.

Kpedumen puck

PUCKBLT, OT TOBa EMUTEHT UMM KOHTPAreHT A4a He M3NbIHN 3a4biMKEHNATa CU KbM Hsikor TnaBeH nogdoHg. Toaun puck
cblleCTByBa [O0TOJIKOBA, OOKOJIKOTO HAKOW OT [naBHUTEe noadoHOOBE WHBECTUPA B AbIrOBM NHCTPYMEHTU.
KayecTBOTO Ha AfbXHMKA CbLUO Brnusie BbpXYy KpeaAUTHUA PUCK (Hanp. WHBECTULUMNSA B EMUTEHT C PEWTUHI, KaTo
Hanpumep "MHBECTULMOHEH PENTUHI", LWe nNpeacTaBnsiBa No-HUCHK KpeauTeH PUCK OT MHBECTULMSATA B EMUTEHT C
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HUCBK PETUHT, KaTo Hanpymep "crnekynaTuBeH peruTuHr ). NMpoMeHuTe B KaYECTBOTO Ha eMUTEHTa MoraT [ja okaxar
BIUSIHWE BbPXY KPeOaUTHUS PUCK.

CembriMeHm puck

PuckbT fageHa coenka ga He 6bae NpuykrodeHa Ypes CboTBETHATA CUCTEMA 3a MaLLaHns U CETLIIMEHT, Tbi KaTo
nnawaHeTo Unu JocTaBkaTa Ha HacpelljHaTa CTpaHa He Ce OCbLLIEeCTBM WM He OTroBapsi Ha MbpBOHaYanHWUTE
ycrnosusi. To3n pUCK CbLUECTBYBa OOTOMNKOBA, AOKONMKOTO AadeH MaBeH noadoHd MHBECTMPA B PErMOHU, KbAeTo
(hbHaHCOBWTE Mas3apu Bce oule He ca fobpe pas3BuTu. TO3M pUCK € OrpaHUYeH B PErvoHu, KbaeTo (MHaHCOBUTE
nasapu ca gobpe pasuTu.

JlukeudeH puck

PuckbT gapgeHa nosvumsa ga He moxe Aa 6bhe NukBMaMpaHa CBOeBpPEMEHHO Ha pa3yMHa LieHa. ToBa o3HavaBa, Ye
dageH naBeH noadoHA Lie MoXe Aa NUKBUAMPa aKTUBWTE CU caMO Ha Mo-HeGraronpuaTHa LeHa wunu cneg
onpeneneH nepuofd. PUckbT cbliecTByBa, ako To3u [MaBeH noadoHa MHBECTMPA B MHCTPYMEHTU, 3@ KOUTO HsIMa
nasap Wnu Mma nasap C orpaHuyeHa NUKBMOHOCT; Hamnpumep B Crydail Ha eMUCKMM, KOMTO He ca TbpryBaHu Ha
opraHuampaH nasap. 3sbHOopcoBMTE AepuBaTH CbLLO MOraT Aa He ca NIMKBUAHW.

BanymeH puck

PuckbT, Ye NMpoMeHunTe BbB BanyTHWUTE KypCcOBe Lie MOBMUAST Ha CTOMHOCTTa Ha JadeHa uHBecTuums. Tosu puck
CblllecTByBa caMo JOTOSKOBA, AOKONKOTO [NaBeH noadoHa UHBECTUPA B aKTUBW, OeHOMUHMPAHU BbB BanyTa, YnATo
CTOMHOCT ce pasBMBa pasfMYHO OT pedbepeHTHaTa BanyTa Ha CbOoTBeTHUS [naBeH noadoHa. Hanpumep, MMaeeH
noAdOHA, AeHOMUHUPAH B €BPO, HAMa Aa Gbae USNOXEH Ha BanyTeH pUCK Npu MHBECTMPaHe B 0Gnuraumm unm akuum,
[AEeHOMUHMpPaHU B €BpO, HO LWe GbAe WM3MNOXEeH Ha BanyTeH PUCK NpU MHBECTMpaHe B OGnMraumMu WUnuv akumm,
JeHOMUHUPaHM B LLIATCKM Aonapu.

OueHkaTa Ha BanyTHUS PUCK OTYMTa HEecTabuIHOCTTa Ha BCWMYKM BanyTW, B KOWTO akTMBUTE B nopTtdenna ca
AeHOMUHUpaHU cnpsamo pedepeHTHaTa BanyTta Ha MNMKUTMLUK.

Puck cebp3aH cbC cbXxpaHss8aHemo Ha akmueume

PucksT ot 38Fy63 Ha aKTnBU, ObpPXKaHW NOoL4 None4vynTesniCTBO B pe3dynTaT Ha HEeCbCTOATENTHOCT, Here)KHOCT nnum
n3amMama oT cTpaHa Ha [lenosuTtapsa unu Ha nogaenosuntap.

Puck om KOHUeHmpauus

PuckbT, nponsTuyall oT rofiiMaTta KOHLEeHTpaLms Ha MHBECTULMM B ONPEAENeHN akTUBIN UM Ha KOHKPETHM nasapu.
ToBa 03HayaBa, Ye NPeACTaBsHETO Ha TE3WN aKTUBM UMY Na3apy OKasea 3HAYUTENHO BNUSHUE BbPXY CTOMHOCTTa Ha
noptdenna Ha aageH naBeH noadoHa. KonkoTo no-ronsma e gmeepcudukauusatTa Ha noptdenna Ha naBHuA
noadoHa, TOMKoBa MO-ManMbK € PUCKBLT OT KOHUEHTpauus. To3m puck Hanpumep we Obae no-BUCOK npwu
crneumanuavpaHn nasapm (Hanp. KOHKPETEH PEernoH, CEKTOp Uy Tema), OTKOSNIKOTO MPpU LLUMPOKO AMBEPCUULIMPaHA
nasapwu (Hanp. npu pasnpegeneHve B cBeToBeH MaLlab).

Puck, cebp3aH ¢ npedcmaessHemo

PuckbT, cBbp3aH ¢ npeactaBsaHeTo Ha [naBeH noadoHa, BKIOYUTENHO C OOCTOATENCTBOTO, Y€ TO3M PUCK MOXe Aa
Bapupa B 3aBUCMMOCT OT B3eTuTe OT BCeku NaBeH noadoHa peLlleHmns, KakTo 1 0T HanuyMeTo Unm oTCbCTBMETO UK
orpaHnyeHusTa Bbpxy obesneyeHndTa npegocTaBeHn OT TpeTu nuua. PUCKBT 3aBUCK OTYacTU OT NasapHWUsi PUCK U
OT TOBa KOIKO aKTUBHO Ce ynpasnsBa AageH maBeH noadoHA.

Kanumanoe puck

PuckoBeTe, CBbp3aHu C kanuTana, BKIIOYUTENHO NOTEHLMANHUS PUCK OT HeroBaTta epo3ausi, MOpPoAeHa OT 06paTHOTO
N3KyrnyBaHe Ha akuun 1 pa3npeaeneHreTo Ha neyanba Hag HUBOTO Ha MHBECTMLMOHHATA Bb3BpblUiaeMocT. To3u puck
MoXe [a GbAe orpaHuyeH Ypes3 TEXHWKU 3a HamarsiBaHe Ha 3arybuTe, 3aluTa Ha kanutana wunu Ypes kanvTanosa
rapaHumsi.

Puck, C8bpP3aH CbC ceobodama 3a e3emMaHe Ha peuweHus

Jlunca Ha MbBKaBOCT Npu B3eMaHe Ha peLleHunsi Mo OTHOLeHWe Ha AadeH NPoAyKT B nopTdoerna Ha MnaseH noadoHa,
HampuMep PUCK OT noracsiBaHe Npeau nagexa, Taka WM OrpaHUMYeHusl, CBbp3aHuM C MpemMuHaBaHe KbM Apyru
JAOCTaBuYMLM Ha ycnyri. Tosu pUcK MOXe Aa o3HavaBa, Ye JadeH [NaBeH noAdoH4 HaMa Ja 6bAe B CbCTosiHME Aa
npeanpuemMe xenaHu 4eVWCTBUS B onpeaeneHn cuTyaumm nopaam orpaHuyeH1st B XapakTepucTukMTe Ha NpoayKTuTe,
B KOMTO MHBECTMpa, W/WUNn AOroBopuUTe C AOCTaBYMLMTE Ha YCIYrW, KOUTO € CKIoYuU. Toan puck Moxe da 6bae no-
BMCOK, B CINy4ait ye MMaBHUA NoAGOHA UM HEFOBU MHBECTULIMK Ca NPeAMET Ha crneuudUYH 3aKOHOBW OrpaHnYeHus.

UncbnayuoHeH puck
To3u puck 3aBucy oT MHpnaumaTa. Mpunoxum e, HanpuMep 3a obnuraumm ¢ UKCUpaH AOX0A U AbMbr CPOK A0 Naex.
®akmopu, cebp3aHU ¢ peayslamopHama cpeda U rnpaseH PuckK

HecurypHocT, cebp3aHa ¢ NpoMeHn Ha perynaTtopHaTta cpeaa (KaTo AaHbYHUS PEXUM UMW U3MEHEHUSITa Ha 3aKOHU
Wnmn pasnopeadu), kKouTo 61uxa MOrnun ga NoBnNUAST Ha AeNHOCTTa Ha AaneH MnaBeH noadoHa.

Puck om usnonzeaHemo Ha depueamu

[maBHUTE nogdoHaoBE MoraTt fa U3nonssaTt AepyBaTh HE CaMo 3a XeKupaHe, HO U KaTo MHCTPYMEHT 3a akKTUBHU
nHBecTuummn. B pe3yntaTt Ha ToBa HAKOM OT ropecrnomMmeHaTnuTe puUckoBse, Hanp. pUCK OT KOHUEHTpauud, morat aa ce
noBNUAAT HeGJ'IaFOI'IpMﬂTHO.
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MpedocmaessHe Ha uHOpPMayusl, cebp3aHa C ycmoliyueocmma, [0 OMmHOWeHUe Ha
¢uHaHcoeume npodykmu. [peddo2080pPHO onoeecmsieaHe Ha UHOpPMayusi b8 epb3kKa C
uUHmMe2pupaHemo Ha puckoeeme 3a ycmolivueocmma

Puck 3a ycmoiliyueocmma

YnpaensBaLuoTo apyxecTtBo Ken Bu Cu Acet MenngxmbHT H.B., geriteawlo 4pes Ken bu Cu AceT MeHngxkMbHT KUT
— knoH Bbnrapus (Ynpasnsasaiwoto apyxectso, KEM B/ CU AM), pasbupa pucka 3a yCTOWYMBOCTTa KaTo PUCK, MpY
KOMTO Bb3BPbLLAEMOCTTA Ha MHBECTUUMUTE MOXe Aa ObAe HeraTMBHO MOBMMSIHA OT EKONOMUYHW, COLManHu unm
ynpaBneHCKN pUCKOBeE.

ExkonornyHmaT puck ce onpeaens kato pucK, Npu KOWTO Bb3BPbLLAEMOCTTa Ha MHBECTULMNTE MOXe Aa 6bae HeraTMBHO
NOBMUsiHA OT PAKTOPW Ha OKOMNHaTa cpefda, BKMOUYUTENHO hakTopy, NPOU3TUYALLN OT M3MEHEHNETO Ha KnMMmarta, u
dakTopu, NponsTMYaLLM OT ApYro BroLlaBaHe Ha oKorHaTta cpeaa.

CoumanHusaT puck ce geduHmpa KaTo puck, Npy KOMTO Bb3BPbLLAEMOCTTa HAa UHBECTULMWUTE MOXe Aa 6bae HeraTuBHO
NOBNMsIHA OT couuanHuTe akTopw.

YNpaBneHCKUAT puUCK ce AeduHMpa KaTo pUCK, NPy KOMTO Bb3BPbLUAEMOCTTa Ha MHBECTULMUTE MOXe aa O6bae
HeraTMBHO MOBMMWSIHA OT yNpaBneHCKn haKkTopu.

EcTtecTBOTO Ha Te3n puckoBe Bapvpa o BpeMeBa ckana:

e B kpaTKoCpoyeH nnaH puckbT 3a YCTOMYMBOCTTa OBMKHOBEHO € PUCK OT CbouTnA. Taknsa puckoBe OGMKHOBEHO
3acsiraT Bb3BpbLLAEMOCTTa CaMo ako CbOUTUETO HacTbNW. MNprMepuTe 3a TakMBa CbOUTUS BKIOYBAT 3M10M0NyKa
(B pesynTaT Ha KOeTo Bb3HMKBA CbaebeH crop, Hanpumep, 3a KOMNeHCUpaHe Ha LWeTV BbpXy OKonHaTta cpega);
cbaebHn gena u HakasaHus (Hanpumep, 3a Hecrnas3BaHe Ha COLManHOTO 3aKkoHoAaTeNCTBO); cKaHAanu
(Hanpumep, KoraTo AageHa KoMnaHus Nosyyu nowa nyGnnyHoCT, 3aLoTo YOBELLKUTE NpaBa He ce crnaseart Mo
usnaTa n Bepura Ha LOCTaBKM MMM 3allOTO NPOAYKTUTE Ha KOMMaHUsATa He OTroBapsAT Ha cTaHAapTuTe Ha
OCCIY, kouto T obeluasa, kato OCCITY o3HavaBa ,OkonHa cpefa, counanHa nonutuka u ynpaenexHume®). Tosu
TUM PUCKOBE 3a YCTOMYMBOCTTA Ce CYMTAT 3a MO-BUCOKU, KOraTo EMUTEHTBT € MO-Marko CTPUKTEH MO OTHOLLEHUE
Ha OCCI1Y ctaHgapTuTe; u

e B agbnrocpoyveH nnaH pUCKbT 3a YCTOMYMBOCTT@ Ce OTHAcsi 4O PUCKOBE, KOMTO MoraT da ce pas3BusiT B
OBITOCPOYEH MNIaH, KaTo: eKcrno3uumst KbM BM3Hec aeHocTu, kKoMTo mMoraT ga 6baaT NoaAnoXeHW Ha HaTUCK
nopagu KnumaTu4HuTe NPoMeHn (HanpyuMep, YacTi OT aBToMobuNHaTa MHAYCTPKYS); NPOMsIHA Ha NPOAYKTOBUTE
NpeanoynMTaHna Ha KIWeHTUTe (Hanpumep, MNpeanoyMTaHne 3a MOo-yCTOWYMBM NPOAYKTW); TPYAHOCTM MNpu
HabupaHeTo Ha MepcoHarn; yBenuuyaBaHe Ha pasxoguTe (Hanpumep, 3acTpaxoBaTeslHW KOMMaHWKM, KOUTO ca
n3npaBeHu Npe UCKoBEe Nopaau NPOMEHSLLMUTE Ce METEOPONOrMYHUN YCnoBmst). Thii KaTo TO3M pUCK Ce pa3BuBa
B ABMATOCPOYEH MMaH, KOMNaHUUTE MoraT fa ro cMekdvaT, Harmp., Ype3 NpomMsiHa Ha npoaykToBaTa UM odepTa,
nofobpsiBaHe Ha BEpUrMTE UM 3a JOCTaBKa U T.H.

B cBosiTa MHBECTULIMOHHA NOJIUTUKA ynpaBnABaLlOTO APYXXEeCTBO B3eMa npeaBng Te3n puckoese 3a yCTOVIHMBOCTTa
ypes:

i. onpepensHe Ha nNonuTuka 3a nsknoyBaHe (,Kputepnum 3a naknioyBaHe ), KOATO ce npunara 3a BCUYkn PoHOoBE
n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,uHBECTULUMOHHO [OPYXECTBO C MPOMEHNMB
kanutan]. (Moseye nHdopmMauns moxe Aa ce Hamepm B ,J1. CoumanHn, eTMYHN U eKONOTUYHM acnekTu® n Ha
www.kbc.be/investment-legal-documents> O6bwu nonumuku 3a u3kn4YeaHe 3a mpaduyuoHHU ¢hoHOose U
¢oHAoBe 3a ycmou4yugso U OM20B8OPHO UHBecmupaHe (YOU) / www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds; u

ii. pasrpaHnyaBaHe mexay nogdoHaoBe, 3a KOMTO ce npunaraT AOMbIHUTENHN KpUTEPUX, CBbP3aHW C YCTOWYMBO
M OTrOoBOpHO uHBecTupaHe (,YOU ). Tesn [oONbrAHUTENHUM KPUTEPUM Ca AOOMbIHUTEINTHO MOCOYEHUN B
JMAHDOopmauus oTHocHo noadoHaa - 2. WHdopmauma 3a uHBecTMuunte - WM3bpawa ctpaterns“ n Ha
www.kbc.belinvestment-legal-documents> llonumuku 3a u3knw4eaHe 3a ycmouldusu ¢oHOose /
www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a Te3an nogdoHgoBe
PUCKBT 3a YCTOMYMBOCTTA € MO-HUCHK.

WMHBecTuumoHHaTa nonutuka Ha KEM BU CY AM HenpekbcHaTo oLeHsBa 6a30B1Te MHBECTULIMM HA HUBO EMUTEHT, HO
Cblo Taka (KbOETO € MPUIOXKMMO) Ha HUBO pasnpefefieHMe Ha aKkTMBUTE UM HMBO PErMOHarHO WM CEKTOPHO
pasnpeneneHve. Te3n pedoBHU Npernean pasrnexaat pucka 3a yCTOMYMBOCTTA KaTO eAuH OT HAKOIKOTO efleMeHTa,
KOWUTO MoraT fa MoBNusAT Ha Bb3BpblLiaemocTTa. MscnenoBartenckuat ekmun 3a YOWU npuceosiBa pentuHr Ha OCCIY
pucka 3a NOBEYETO KOMMaHWM, BKITKOYEHN B 00LLUTE MHOEKCH, U 3@ HAOOP OT Marku U CpeaH KOMMaHuM Bb3 OCHOBA Ha
OaHHM OT gocTaBymk Ha aaHHn 3a OCCI1Y. PentnHrute Ha OCCITY pucka ce cnogensaT BbTPELHO C MEHNIKbPUTE Ha
nopTdennn n crparesuTe, 3a 4a Morat NnocrnegHuTe ga u3nona3eaTt ToBa KaTo (hakTop B Mpoueca Ha B3eMaHe Ha
WHBECTULMOHHO pELLEHME.

CUHTeTNYeH MHOUKATOP 32 PUCK U Bb3BpPaLLaeMoCT U pUCKoB npodun
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B cboTBETCTBME C NPUIIOXKMMOTO 3aKOHOA4ATENCTBO TPsAbBa Aa Ce U3YMCAMN T. HAap. CUHTETUYEH MHAMKATOP 3a PUCK 1
Bb3Bpallaemoct 3a Bceku [loadoHd. Tosn uHAMKATOP MPeaocTaBs KOMMYeCTBEHa Mspka 3a noTeHuuanHarta
Bb3BpblUaeMocT Ha lMoadoHaa M CBbp3aHUsi C Hesl PUCK, U3YMCMEHW BbB BanyTaTa, B KOSITO € OEeHOMUHMPaH
KoHkpeTHUus MNoadoHa. Tor ce namepsa kato Lndpa mexagy 1 n 7. KonkoTo no-BMCOKO € YNCNOTO, TOMNKOBa No-ronsiMa
€ noTeHuManHaTa Bb3BpaLLAemMoCT, HO CbLO Taka € Mo-TPyaAHO W Aa ce npeaBuau Tasum Bb3BPbLLAEMOCT.
Bb3moXHOCTTa 3a Bb3HMKBaHE Ha 3arybu CblLLUo ce yBenuyasa. Han-HUCKOTO YMCno He 03Ha4vaBa, Ye UHBEeCTULMSTA
e nsyano 6es puck. Toea obaye nokasea, Ye B CpaBHEHUE C NPOJYKTUTE C MO-BUCOKO YUCHO, TO3M NPOSYKT KaTo Lo
LLie OCUrypK No-HUCKa, HO NO-NPeABMAMMA Bb3BPbLLAEMOCT.

CVHTETUYHMAT MHOMKATOP 3a PUCK M BBb3BPAaLLL@eMOCT ce n3vmcnsaea B cboTBeTcTBUE ¢ PernamenT (EC) Ne 583/2010
Ha KomucusaTta ot 1 tonm 2010 roguHa 3a npunaraHe Ha [dupektnsa 2009/65/EO Ha EBponeiickus napnamMeHT n Ha
CbBeTa MO OTHOLLEHME Ha KnioyoBaTa MHMOPMaLuUs 3a UHBECTUTOpPUTE U yCroBusTa, kouTo Tpsbea ga 6vaat
M3NbIIHEHU NPW NPefoCTaBsHe Ha Kr4voBaTa MHMOpPMauus 3a MHBECTUTOPUTE MMM Ha NpocCnekTa nocpeacTsoMm
TpaeH HOCWUTEN, pasnu4YeH OT XapTus, UNu WHTepHeT cTpaHuua n Hacoku Ha CESR OTHOCHO MeTogonorusaTta 3a
N34YNCMSIBAaHE HA CUMHTETUYHMA MHOMKATOP 3a PUCK U AoxoAHOCT B [loKymeHTa C Kro4voBa WHGOpMauust 3a
nHeectutopute (ped. Homep: CESR/10-673). MeTogonorusta 3a us4ncnsBaHe Ha CUHTETUYHUS UHAMKATOP 3a PUCK
1 Bb3BpbLLAeMOCT ce 6a3npa Ha BoNnaTUIHOCTTa Ha pe3ynTaTuTe oT MuHanu nepvoav (Bb3BpbLLAEeMOCTTa) Ha AafeH
(nop)dpoHa.

CUHTETUYHUAT MHOMKATOP 3a PUCK U Bb3BPBHLLAEMOCT Ce OLEeHsiBa Pe4OBHO M CrieoBaTesNiHO HeroBaTa CTOMHOCT
MOXe [a ce MoBMLaBa UM HamarnsBa Bb3 OCHOBA Ha JaHHUTE 3a M3MuHanuTe nepuoaun. [JaHHuTe OT n3aMmuHanuTe
nepnogn He BMHarm ca cHmTaTt 3a HagexneH MHOANKaTop 3a obaewmTe PUCKOBE U Bb3BpbLLlaeMoCcTTa.

AKTyanHusT MHAMKaTop 3a Bceku oT [MoadoHaoBeTe Moxe ga 6bae HamepeH B vacTtTa ,[lpoghun Ha pucka u
doxodHocmma" B [JokyMeHTa C KIo4oBa MHGOopMaLMs 3a MHBECTUTOPUTE, U3TOTBEH 3a Bceku oT MoadoHoBeTe.

B nonbnHeHne Ha CMHTETUYHUSA UHOUKATOP 3@ PUCK U Bb3BPbLLAEMOCT, YNPaBnsABaLLOTO APY>KECTBO € onpeaenuno
NpoAyKTOBa OueHKa Ha Bcekn oT lMoadoHaoBe, KOATO KopecrnoHAMpa C onpeaeneH puckoB Npodun Ha BCEKU OT
MoadoHaoBeTe M Ha LeneBMa MHBECTUTOP B TAX. TO3M puckoB npodun Moxe Aa 6bae HamepeH B CbOTBETHUS
pasgen 3 ,Puck” ot vact ll ,MHgopmayusa omHocHo NodghoHOoseme” Ha To3n MpocnekT. MpoayKkToBaTa OLeHKa e
onpepeneHa, KakTo Bb3 OCHOBa Ha BONAaTUITHOCTTa Ha CbOTBETHUS [NoadoHA, Taka v Npu oTYMTaHe Ha Apyru haktopum
1 puckoBeTe, NocoveHn B nogpasaen ,OnucaHue Ha puckogeme® OT HacTosWma pasgen. lNMopagu ToBa € Bb3MOXHO
CUHTETUYHMAT MHOMKATOP 3a PUCK U Bb3BPbLLAEMOCT Ha ABa unu nosedve oT NoadoHaoBeTe fa 6bae ¢ eagHakea
CTOWMHOCT, HO TEXHUAT PUCKOB NPOdun, KakTo e nocoyeH B [pocnekTa, aa 6bae pasnuyeH.

CpaBHeHue Mexay puckoBusa npocdun n poxoaHoctra Ha NoadcgoHaoBeTe
u Ha naBHUTe noadoHaoBe

KaTo ce Bzeme npeasug, ye MNMoadoHOoBETE ca OT 3axpaHBaLy, TUM U MHBECTMPAT BCUYKM UM MOYTU BCUYKM CBOU aKTUBU
B akuuun, eMntupaHun ot CbOTBETHUTE UM [naBHu I'IO,D,(*)OH,D,OBe, KaKTO 1 4e Morat Aa abpXaTt AONbJTHUTENHN NMUKBUOHU
aKTMBu (Napu) caMmo Ao cyma, Heobxo4MMa 3a MOKPUBAHE Ha TEKYLLMTE UM Pa3xOau, U Aa CKIYBaT CAeNkM C AepmBaTtu
C Len XepKupaHe Ha pUCK 0 OrpaHuMYeH pasmep, TO pUCKOBUAT npodun Ha MNoadoHaoBeTe e egHaKbB C PUCKOBUS
npodun Ha cboTBeTCTBaWMTE M [NaeHu nogdoHaoBe. Mo cbLyecTBO AoxoAHOCTTa Ha MoadoHaoBeTe e chluaTa KaTto
OOXOAHOCTTa CbOTBETCTBALLMTE UM TNaBHM noadoHAoBE.

3. Takcu n pasxoau cBbp3aHu ¢ PoHaa Yaabp

Takcyn n pasxogu, NMOCOYEHM MOOTAENHO B 3aBUCMMOCT OT TOBa fanu ce nnawaTt ot (1) nputexarenuTe Ha AsnoBe B
MoadoHaoseTe; unu (2) ot cvoTBeTHUA Moadona:

1. Takcu n pasxogu, KOMTO Ce 3annailaT oT nputexaTtenute Ha aanose B [NoadoHgoseTe™:

a) EpHokpaTHu Takeu n pasxogu: npunoxmmute 3a Bcekn MoadoHa pasxoam 3a emyTnpaHe n Takca 3a o6paTtHo
uskynysaHe (BWx pasgen ,[lpasuna 3a onpedesisiHe Ha eMucuoOHHama cmoulHocm U yeHama 3a obpamHo
uskyrnyeaHe Ha 0sinoseme 8b8 ®oHOa Yadbp u [NlodghoHOoseme* no-rope)

b) Tekywm/nepnoamyHn TakcK 1 pa3xoam: Hama
*MHeecmumopume Ob/mkam U Opyau CbomeemHU MpUIoXuMU makcu U pa3xodu crbenacHo Tapughama Ha Juecmpubymopa
2. Takcu n pasxoam, KOMTO ce 3annawaTt oT CboTBeTHUSA [NoadoHa
a) EpgHokpaTHM Takcu 1 pasxoau: pasxoam 3a opraHusmpare Ha ®oHaa Yaawp v MNogdoHaoBeTe (BUK NO-40IY)

b) Tekywwn/nepnoanynmn takcu u pasxogu: (i) Takca 3a ynpaBreHue, KoATo ce 3annawa Ha Ken bu Cu AM;
(i) Takca 3a geno3nTapHoO 00CnyXBaHe, KOSTO ce 3annawa Ha [lenoautaps; (i) Apyru TeKyLm pa3xoam u Takcu
Ha MNMoadoHaoBeTe; u (iv) Apyrn TekyLmM pasxoamn u Takcu Ha naBHuTe noadoHaoBe (BUXK NO-A0nYy)

Pa3xogu 3a opraHusupaHe Ha PoHpa yaasbp m NMoadcgoHaoBeTe

Bcuukm Takcu u pasxogu, CBbp3aHu C opraHvMaupaHeTo Ha PoHaa vyagbp v MNoadoHaoBeTe, BKIKOYMTENHO KOMUCUOHM HA
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npodecroHanHn KOHCYNTaHTU, BCAKAKBU NMPUMOXUMK Takcy 3a pasrnexaaHe Ha JOKYMEHTU Mo opraHuavpaHe Ha doHpa
Yagbp, 3annawaHn Ha Komucust 3a pMHaHCOB Haf3op BbB Bpb3ka C MorydyaBaHe Ha paspelleHve 3a opraHvM3vMpaHeTo U
ynpaBneHveto Ha ®oHaa Yagbp v MNoadoHaoBeTe UM perucTpauusi Ha asnoBeTe 3a npopaxba e 6bgaT noetn ot
MopdoHaoseTe Ha PoHaa Yagbp. Tean Takey 1 pa3xoam ce odakea aa He HagsuwasaT 55,000 eBpo (neTgeceT u neT xunsaam
eBpo) (6e3 OAOC, ako e NpuNoXxmMmo) 1 Morat ga 6baat aMopTM3vpaHu B pamMKiTe Ha NbpeuTe 5 (NeT) roguHu unu apyr
nepuog, KoTo YNpaBnsBaLloTo APYKECTBO MOXeE Aa ONPEAENM, U NO HAUUH, NO KOWTO YNpaBnsBaLLoTO APYXECTBO, MO CBOE
CcoBCTBEHO YCMOTPEHWE, CYMTa 3a CripaBeanuB.

Tekywun/nepuoanvHn TakCu U pas3xoau

Bceku MNoadoHa we 3annaia Takca 3a ynpasneHue Ha Ken bu Cn AM 3a ynpaBneHneTo Ha cboTBeTHUS MNoadoHa, KosTo
e 6bae KakTo crneapa:

MoadoHn Takca 3a ynpaBneHue

Obb Ekcneptin3 edpaHaneen banaHcupaH Makc. 1.51% roguiiHo
(EBPO)

ISIN BG9000004218

Obb Ekcneptin3 edpaHaneen banaHcupaH Makc. 1.51% roguiiHo
(JIEBA)

ISIN BG9000003210

Obb Ekcneptin3 edaHanBeH TonepaHTeH Makc. 1.51% roguiiHo
(EBPO)

ISIN BG9000005215

Obb Ekcneptin3 edaHanBeH TonepaHTeH Makc. 1.51% roguiiHo
(JIEBA)

ISIN BG9000006213

OBbb EkcneptUin3 JuHamunyeH BanaHcupaH Makc. 1.69 % roguwiHo
(EBPO)

ISIN BG9000008219

OBbb EkcneptUin3 JuHamnyeH BanaHcupaH Makc. 1.69 % roguwiHo
(JIEBA)

ISIN BG9000007211
Ekcneptin3 dnHamnyen ToneparteH (EBPO) Makc. 1.69 % rogumLuHo
ISIN BG9000009217

OBbb EkcneptUin3 JuHamuyeH TonepaHTeH Makc. 1.69 % roguiHo
(JIEBA)

ISIN BG9000010215

OBbb Exkcneptn3 CunHo AuHamuyeH TonepanTeH | Makc. 1.83 % roguiiHo
(EBPO)

ISIN BG9000011213

Obb Ekcneptina CunHo OuHamunyeH TonepaHTeH | Makc. 1.83 % roguLuHo
(JIEBA)

ISIN BG9000012211

Takcara 3a ynpasrieHue Lie 6'bﬂe KankynmpaHa n HadyncnaesaHa caMo BbpXy Ta3n 4acT OT akKTUBUTE HA CbOTBETHUA |_|O}_'l,-
d.)OH,EL, KOATO € WHBeCTMpaHa BbLB Ct)I/IHaHCOBI/I WHCTPYMEHTU, pas3fnyHn OT aKuun, wusgageHn OT CbOTBETHUA
kopecnoHaupau, MnaeseH noadoHA.

MoTeHumnanHuTe nHBECTUTOPK, obave, cnefBa Aa umaT NpeaBua, Ye YnpaensBalloTo APYXECTBO, KOETO € ynpaBnsaBaLlo
OpyXecTBO M Ha MaBHus doHA Yagbp v MaBHUTEe noadoHOoBe, e cbbupa Takca 3a ynpaBrieHue, KOSITo Lie ce
Kankynupa v Hauyucnsisa BbpXy akTMBUTE Ha CbOTBETHUTE [MaBHM noadoHAoBe, KOUTO ca NpuaoobuTu B pesynTtaT ot
HanpaBeHuTe nHBecTUUMM ot MoadoHaoBeTE B KopecnoHavpawmute nm naexHu noadoHaose. Tasun Takca 3a ynpaerneHue
we 6bae kankynvpaHa Ha 6asa Ha cpefHuUsi paamep Ha 06LUMTE akTMBM Ha CbOTBETHUTE MaBHU noadoHaoBE U Lwe 6bae
B pasmMep Ha CblUMS NPOLIEHT, MOCOYEH NO-rope 3a CbOTBETHO kopecnoHaupalwmTe v MoadgoHaose. Mo To3n HAYMH Tasu
Takca 3a ynpaeneHue we 6bae MHAMPEKTHO NnoeTa oT cboTBeTHUTE NoadoHaoBe, KaTo akUMOHepW B KOpecnoHaupawmuTe
um naBHM noadoHOoBE, KOETO O3HavaBa, yYe uHanHO we ObAe KOCBEHO NoeTa OT MmpuTexaTtenute Ha OSnoBe OT
MoadonaoseTe.

Bbnpeku ToBa, KakTo € MOCOYEHO NO-rope, YNpaBnsBaloTO APYKECTBO HAMa Aa cbbupa Takca 3a ynpaBrieHue Bbpxy
aktmeuTe Ha [logdoHaoBeTe, KOMTO Ca MHBECTMpPaHW (T.e. MpeAcTaBnsaABaT WHBECTMUUKM) B akuuwu, W3AadeHun oT
KopecnoHaupawuTe um MMaeHM NOAGOHAOBE, KaTo MO TO3N HaYMH We 6bae nsberHato ABOMHOTO HAYMCHsiBaHe Ha Takca
3a yrnpaBreHve BbpXy e4HW U CbLUM aKTUBMU.
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B pmonbnHeHve, crnefsa ga ce vMa npeaeua, ve MMNaBHUTE noAd)OHZOBE He HauucnssaT Takcu Ha lMoadoHaoBeTe 3a
emMuTupaHe 1 oGpaTHO U3KynyBaHe Ha akuumTe Ha [naBHWUTe NoAdoHAOBe B pe3ynTaT oT HanpaseHuTe oT MoadoHaoseTe
WHBECTULUM B TAX.

CbLo Taka noTeHumanHuTe MHBECTUTOPU CnedBa Aa MMmaTt nNpeasua, Ye He ca Hanuue Bb3HarpaxaeHus unm pasxogu,
noanexawy Ha Bb3CTaHOBsIBaHe, KOMTO ce 3annawat oT [loadoHaoBeTe BbB Bpb3Ka C MHBECTULMATA UM B [NaBHUTE
noadoHaoBe.

Bceku MoadoHa Wwe 3annawa Takca 3a Aeno3ntapHo obcnyxeaHe Ha [enosunTtaps B obuw, pasmep oT 2 820 nesa (aBe
XUNsamM oceMCTOTMH M OBajeceT nesa) roAvLIHO, KaTo npunajalla ce 3a CbOTBETEH Mecel, YacT OT TakcaTta e ce
3annawa Ha MeceyHa basa.

Apyau mekywu paszxodu u makcu Ha [NlodgphoHAoeseme
B nonbnHeHve, Bceku MNoadoHa e 3annaiia Apyrv TeKyLLM pasxoam 1 TakCu, KOMTO e BKNoYBaT.
e Bb3HarpaxgeHus Ha o6cnyxXBalMTe UHBECTULNOHHU NOCPEeaHULN;
e Takcu 3a ogurT;
e [IbpxaBHU Takcy;
e Takcu 3a Haf30p 1 Apyru perynaTtopHu Takcy, 3annawanm Ha Komucnsa 3a pmHaHcoB Hagsop;
e [lpyrv onepaTvBHM Takcu 1 pasxoau.

Tes3un Takcu, n3umcneHm Ha 6asa Ha cpefHus pa3mep Ha obLIMTe akTUBM Ha KOHKpeTHus lMoadoHa, u we 6baaT B 06L
pasmMep, KakTo cnegsa:

MoadoHn Opyru pasxoam u Takcu
Obb Ekcneptin3 [edaHanseH banaHcupaH Makc. 0.25% roguiiHo
(EBPO)

ISIN BG9000004218

Obb EkcnepTtin3 [edaHaneeH banaHcupaH
(JIEBA)

ISIN BG9000003210

OBb EkcnepTtUinz edaHaneeH TonepaHTeH
(EBPO)

ISIN BG9000005215

OBbb Exkcneptn3 fecaHsnseH TonepaHTeH
(JIEBA)

ISIN BG9000006213

OBbb EkcneptUinz JuHamnyeH banaHcupaH
(EBPO)

ISIN BG9000008219

OBbb EkcneptUina JuHamnyeH banaHcupaH
(JIEBA)

ISIN BG9000007211
EkcneptUin3 dnHamnyeH TonepaxteH (EBPO)
ISIN BG9000009217

Obb EkcneptWini3 OuHamuyeH TonepaHTeH
(JIEBA)

ISIN BG9000010215

Makc. 0.25% roguiluHo

Makc. 0.25% roauiHo

Makc. 0.25% roauLHo

Makc. 0.50% roauLLHO

Makc. 0.50% roauLLHO

Makc. 0.25% roguiuHo

Makc. 0.25% roguiluHo

OBbb EkcneptUina CunHo uHamunyeH TonepaHTeH
(EBPO)

ISIN BG9000011213

Makc. 0.30% roguLlHoO 40 u3Tu4aHe Ha Tpu
roguHu cnepg sano4ysaHeTo Ha NogdoHaa n
makc. 0.10% cnepn ToBa

OBb Ekcneptin3 CunHo [uHamuyeH TonepaHTeH
(JIEBA)

ISIN BG9000012211

Makc. 0.60% rogmLiHO 40 U3TU4aHe Ha Tpu
roguHu cnepg 3ano4ysaHeTo Ha NogdoHaa n
makc. 0.10% cnepn ToBa

Apyau mekywu pasxodu u makcu Ha masHume nodghoHAoee

MHBecTMTOpUTE credBa Cblo Taka da umart npedsva, Ye naeHUTe noadoHAOBe 3annawaT ApYry TEKYLUM pasxoau u
Takcu BbB Bpb3Ka C HanpaBeHWTe OT TAX MHBECTULMW, KOUTO Ce HauucrsiBaT BbpXy aKTUBWTE Ha CbOTBETHWUTE [NaBHM
noadoHAoBe, NPUACGUTY B pesynTaT oT UHBECTULMMTe Ha MoadoHaoBeTe B KopecrnoHaMpalwmTe M MaeHu nogdoHaoBse.
Mo TO3M HauMH Te3n pasxoau U Takcu we 6baaT MHAMPEKTHO MoeTu OT CcboTBeTHUTE MoadoHaoBe, KaTo aKLUMOHepU B
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KopecnoHaupalymTe um MaeHy noadoHao0Be, KOETO 03HaYaBa, Ye hmHarnHo we 6baaT KOCBEHO NOETU OT NpUTEXaTenuTe
Ha asinose ot NoadoHaoBeTe.

TeKyLLl,I/ITe pas3xogn n Takcu Ha [masHuTE I'IO,D,(bOH,D,OBe, KouTo We 6baar MHOMPEKTHO NMoeTu OT KopecnoHaupawunTe nm
nOJJ,(bOH,D.OBe B AONbJIHEHWE Ha TakcaTa 3a ynpaBneHune, Noco4YeHa no-rope, BKo4YBaT onepatnuBHN U adMUHUCTPATUBHN
pa3xoau, KakTo creasa:

e  AgMMHUCTpaATMBHA Takca B pa3Mep, MOCOYEH B YacTTa 3a Bceku naBeH noadoH oT npocnekTa Ha MnaBHust hoHg
Yyagbp, KOMTO e pJocTbneH Ha yebcanmta Ha [pynata Kem Bu Cu (KBC Group) Ha agpec:
https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb;

e [lenosuTapHa Takca B pa3mep, NMocoYeH B YacTTa 3a Bceku [naeeH nogdoHa oT npocnekta Ha maBHus doHg
Yyaabp, KOWTO € [JocTbleH Ha yebcanta Ha [pynata Kew Bu Cum (KBC Group) Ha appec:
https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb;

o [lpyru Tekywm pa3xoam n Takcu Ha ['nasHuTe noadoHaoBe (Hanp. ObpXXaBHW TakCK, TakCcy 3a oauT v ap.);

. Hanbun, nnateHn ot MaBHUTE NoadoHAO0BE BLbB Bpb3Kka C HarnpaBeHUTe OT TAX MHBECTULMM, KOraTO CbOTBETHO
NPUNOXMMOTO 3aKOHOOATESICTBO NpeaBuXXaa Takmea,

e Takcu 3a 3anucBaHe U obpaTHO M3KynyBaHe, MnaTeHU OT CbOTBETHWUTE [MNaBHM NogdoHOOBE BLB Bpb3ka C
HarmpaBeHUTe OT TAX WHBECTUUMM B APYrM MNPeanpusiTusi 3a KOMEKTUBHO WHBECTUPAHE B U3MbIIHEHWE Ha
WHBECTUUMOHHUTE UM LEMU U NOMUTUKW, YAUTO pasmep 3aBucK OT obema Ha M3BbPLUEHUTE Onepaumu Beska
roguHa;

e [lpyru pa3xoau, nnateHn oT CbOTBETHUTE NaBHM NOAMOHA0BE BbB Bpb3ka C HAanpaBeHUTe OT TSX MHBECTMLUMMN B
APYrv NpeanpuaTus 3a KONIEKTUBHO MHBECTUPaHE B M3MbITHEHWE HA MHBECTULIMOHHWUTE UM LiENW U MONUTUKN, YUUTO
pa3vep 3aBuCW OT MnpasunaTa Ha Te3u ApYrn MPeanpuaTUSa 3a KONMEKTMBHO WHBECTMpaHe W CTOMHOCTTa Ha
akTMBMTE Ha [MaBHUTE NoAdOHAOBE, MHBECTUPAHM B TSIX.

TOYHMAT pa3mep Ha TEKYLLUTE pasxoam 1 Takcu, MraTeHn oT Bcekun MaBeH noadoHa, Moxe Aa 6bae HaMepeH B roanLLIHUTE
duHaHcoBM oT4eTM Ha [naBHuA doHa 4Yapgbp (Mons, BWX noacekums ,HayuHu 3a nornyvyasaHe Ha OOMbHUMErHa
UHbopmayusi omHocHo [nasHusi ¢poHO 4Yadwbp, nasHume nodgoHAose u criopa3dymeHuemo mexdy ®oHda 4adbp u
lasHusi ¢poHA yadbp“ oT cekums ,Mecma, Ha Koumo mMoxe Oa ce nony4u GonbIHUMEIHa UHGopMayusi omHOcHO ®oHda
vyaobp u nasHusi poHO H4adbp* Ha pasgen B. KopnopatusHa nHdopmaums).

Takcute M pa3xoguTte, NOeTU AUPEKTHO UM UHAUPEKTHO oT Bceku MoadoHa, He moraT ga HagBuwasat 5% ot
cpeaHUA pa3mep Ha oblwuTe akTMBU Ha KOHKpeTHUA MoadoHa.

MHuBecTMTOpUTE MoraT Aa HaMepsAT pa3MepbT Ha TeKylMTe Takcu, noetn ot Bceku MoacdoHa B pamkute Ha egHa
roguHa, B AOKYMEHTUTE C Knio4voBa MHdopmaumsa 3a uHBectutopuTe 3a Bceku MNMoadoHa.

U. JaHb4HO TpeTupaHe

To3u pasgen Ha MpocnekTa npegocTaBs o6uwa nHdopmaumMsi OTHOCHO AaHBYHOTO TpeTupaHe Ha PoHAaa Yaabp
u Ha mHBectTuuunte B NMoadoHposete my. UHdopmaumaTa, cbabpKawa ce TyK, He e u3yepnarteniHa U He
npeAcTaBnsABa, HUTO e NpegHa3HaveHa Aa 6bae, KakBaTo M Aa e dhopma Ha npaBeH, AaHbYyeH UNn Apyr BUA
cbBeT. [laHb4YHOTO obnaraHe 3aBMCHU OT KOHKPEeTHMTE 0GCTOATENCTBa HA MHBECTUTOPA U MOXe Aa ce NMPOMEHU
B 6baeLe.

WHBecTMTOpUTE TPAOBa Aa MOTLPCAT CbAEWCTBUE OT CBOM COOCTBEHM MpaBHU, AaHbYHU, hMHAHCOBU UNKN
APYrM KOHCYITaHTM - KAKTO CMeTHaT 3a Heo6xoAnMoO - 3a Aa moraT Aa pa3bepaTt HanbITHO AAaHbLYHOTO TPeTUpaHe
Ha MHBeCTULMATa B AsiNIoBe, KOUTO ca u3gaaeHu ot poHaose ot Tuna Ha MoadoHaoseTe.

Ha ®oHpa yaabp

CobrnacHo uneH 174 ot 3akoHa 3a KOpPMopaTUBHOTO NoaoxoAaHo obnaraHe (,3KMO*) konekTMBHUTE MHBECTULMOHHMW
cxemu, kato PoHaa Yagbp U HeroBuTe MoadoHaoBE, KOMTO ca AomnycHaTh 3a nybnuyHo npeanaraHe B Penybnuvka
Bbnrapus, He nognexat Ha obnaraHe ¢ KOpPNopaTUBEH AaHbK.

Ha niBectutTopa BbB Bpb3Ka CbC caernku ¢ ganose Ha NoadcgoHaoBeTe

HaHBb4HO obn1azaHe Ha MecmMHuU hu3luYvyecku nuya

CobrnacHo un. 13, an. 1, T. 3 oT 3akoHa 3a gaHbuMTe BbPXY goxoauTe Ha dusmdeckute nuua (,300PIN) He ca
obnaraemu goxoguTe OT pasnopexaaHe ¢ (UHAHCOBU UHCTPYMEHTWU. Te3n J0XoaM BKIOYBAT OOXOAM OT CAENKM C
[OSiNOBE Ha KOMNEKTUBHM MHBECTULMOHHWU CXeMU, kaTo Hanpumep MoadoHOoBeTe, ThbpryBaHU Ha perynupad nasap B
Bwnrapusi unu npyu ycnoeusTa U No pefa Ha npoueaypaTta 3a o0paTHO M3KynyBaHE Ha KONMEKTUBHU MHBECTULMOHHMN
CXeMu, KOUTO ca JonycHatu oo nybnuyHo npeanaraHe B bbnrapusa nnu B gpyra Abpxaea udneHka Ha EBponenckns
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cbio3 (,EC*) unu B abpxasa oT EBpoOnenckoTo MKOHOMUYECKO npocTpaHcTso (,EUM®).

ToBa oO3HavaBa, 4e [OXOAUTE, KOUTO nputexarenute Ha OdnoBe B rlO,D.(bOH,ElOBeTe peanuanpat npu O6paTHO
M3KynyBaHe Ha Te3n oAanose ca Heobnaraemu.

HaHb4HO obniazaHe Ha MeCMHU U Yy)X0ecmpaHHU opuUduvYecKu Juya

CovrnacHo 4n. 44 ot 3KMNO MecTHWUTE N YyXKOECTPaHHU IOPUANYECKN NULa, KOUTO M3BBbPLUBAT AENHOCT OT MSACTO Ha
CToNaHcka AeHOCT UnNn peanuanpaTt NPUXOAKN OT U3TOYHKK B Penybnuka Benrapus npu onpegensHe Ha JaHbYHUS UM
duHaHCOB pesynTarT, TpsibBa aa:

e  HamansiT CBOsi c4eTOBOAEH (DMHAHCOB pe3ynTaT C BeAka nevanba oT pa3nopexaaHe ¢ MHAHCOBU MHCTPYMEHTU
(BkntounTenHo asanose B [oadoHaoseTe), onpeAeneHa kaTo NOMOXUTENHA pasnuka Mexay NpoAaxHaTta ueHa u
AOKYyMeHTanHo AokasaHaTa LeHa Ha npugobusaHe Ha Te3an PUHAHCOBU MHCTPYMEHTU; 1

e yBenuyaT CBOSI CYETOBOAEH (DHAHCOB pes3ynTaT C Bcska 3aryba oT pasnopexaaHe ¢ (oMHAHCOBU MHCTPYMEHTU
(BkniounTenHo asnose B MoadgoHaoBeTe), onpedenieHa kaTo oTpyuaTenHa pasnuka Mexay NpofaxHaTta LeHa u
[OKYMeHTasnHo JokasaHaTa LieHa Ha npuaobueaHe Ha Te3n (OHAHCOBU MHCTPYMEHTH.

Mevan6arta/zarybata BkmouBa pesynTata OT CAENKM C [ANOBE B KOMEKTUBHW WHBECTULMOHHW CXEMM, BKI.
MoadoHaoBeTe, CkMOYeHN Ha perynupad nasap B bbnrapua wnm npu ycrnosusTa v Mo pefa 1 Ha npouegypara 3a
06paTHO M3KynyBaHe Ha KONEKTUBHW MHBECTULMOHHW CXEMMW, KOMTO ca [onycHaTu Ao nybnuyHo npegnaraHe B
Bwnrapus unu B gpyra abpxasa-yneHka Ha EC nnu B gbpxasa ot EUN.

ToBa o3Ha4aBa, Ye oGpaTHO W3KynyBaHe Ha Asnose B MMoAdoHAOBE € AaHbYHO HeyTpanHo Mo OTHOLIEHWE Ha
npuTexaTtenuTe Ha TakMea AAnoBe.

CwobrnacHo un. 196 ot 3KIMO goxogute oT pasnopexaaHnsi ¢ PUHaAHCOBM MHCTPYMEHTU, KaTO 06paTHOTO M3KyMyBaHe Ha
asanose B [NoadonaoseTe, He ce obnaraT ¢ 4aHbK NpU U3TOYHMKA.

HaHb4HO obnazaHe Ha Yyk0ecmpaHHUMe hu3luvyecku uya

CvrnacHo 4n.37, an. 1, 7. 12 n un. 46 300®J1 poxoaute (peanuavnpaHa kanutanosa neyanba) oT caenku ¢ AanoBe Ha
MoadoHaoBeTe, MONyYeHN OT U3NYECKM NLA OT TPETU CTPaHMW, KOUTO He Ce cuuTaT 3a MecTHU nvua B benrapus nnm
nvua, ycTaHOBEHW 3a JaHbuHM Lenu B gbpxaBa-yneHka Ha EC wnu gpyra gbpxasa, vact oT EUIM, nognexat Ha
OKOHYaTeneH aaHbk oT 10% BBpXY obnaraemusi goxoa.

Apyaa eaxHa uHghopmayus

YyxagecTpaHHu dur3nyeckn nuua, KoMTo ca nputexaTenu Ha aanose Ha MoadoHaoBe cneagsa Aa o6bpHAT BHUMaHMe,
Ye, KoraTto uma cnorogba 3a n3bsrsaHe Ha ABOMHO AaHbYHO obnaraHe mexay Penybnvka Bbnrapus n cboTBeTHaTa
yyxxaga Abp)KaBa, B KOATO € 06u4anHoTo nm mectonpebrBaBaHe, TO pa3nopeaduTe Ha ropecnoMeHarara cnorogba nva
npeaumcTBo npen 6bNrapckoTo BLTPELLHO 3aKkoHoAaTencTBo. B TakmBa cnyyaw crniegsa Aaa ce npunoxu lpoueaypa
3a npunaraHe Ha cnorogbute 3a m3bareaHe Ha MexAyHapoAHOTO ABOMHO AaHbyHO obnaraHe Ha goxogute u
MMYLLIECTBOTO MO OTHOLLEHWE Ha YyxaecTpaHHu nuua“ cbrnacHo Mmaea 16, Pasgen Il ot JaHbyHO-OCHMrypuUTENHUSA
npoLiecyaneH Kogekc.

dunsmyeckuTe nuua, KOMTO NpUTEXaBaT ASANoBe crneasa ga O61:pHaT BHMUMaHWe, Ye cnegHuTe sngoee I'Ipl/l/J,OGVIBaHVIﬂ
Ha gsrnoBe ca Heobnaraemu:

e npugobuvBaHe ypes3 fapeHue Mexay POOHVHW MO NpaBa NVHWS 1 Mexay cbhpyau (4n. 44, an. 6 oT 3akoHa 3a
MeCTHWUTE AaHbLm 1 Takem (,3MAT*)); n

e npuaoGuBaHe B pesynTaT OT HacneasiBaHe OT MPEXWBENVs CbNPYr U OT HacneaHUUMTE No npasa nuHus (4n. 31,
an. 2 3MAOT).

. NonbnHuTenHa nidopmaums

MH(#)OpMaL(UFI OMHOCHO pe3ynmamu om MUuHasu nepuodu

doHOBLT Yaabp He NpenocTaBs UHPOPMaLMS 3a pesynTaTi oT MMHanM nepuoamn Ha MoadoHaoBeTe, Thit KaTo He ca
Hanvue 0oCTaTbyHO OaHHW, 3a [1a Ce NPeAoCTaBy NonesHa MHPOPMaLIMS Ha MHBECTUTOPUTE.

UHhopmayusi 3a npomMeHu e npasusiama Ha ®oHOa 4Yadbp U NMPOMEHU 8 UHeeCMUUUOHHama
nonumuka Ha lNodgoHdoseme

[pn cnasBaHe Ha M3NCKBaHUATA Ha NPUMNOXUMOTO 3akoHogaTtencTeo, Ken bu Cu AM mma npaBo ga onpegens u
n3ameHs Mpaeunarta Ha ®oHaa Yagbp, KAKTO U Aa NPOMEHST PUCKOBUS NPOMOMIT U MHBECTULMOHHUTE Lenn, ctpaterum,
nonuTMkKa u orpaHuyeHnst Ha Bcekun MNoadoHa, nocoveHmn B To3u MNpocnekT 1 B JOKYMEHTUTE C KIo4oBa MHGopmaums
3a uHBecTUTopuTe 3a Bcekn Moadona.

MH(#)OpMaLUJﬂ 3a u3noJsizeaHume KaHaJilu 3a KOMYHUKauusi 3a 3afnuceaHe om cmpaHa Ha
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ModghoHAoeeme Ha akyuu om cbomeemHume I'nasHu nodghoHAoee Ha Xopali3bH

MoTeHumanHuTe MHBECTUTOPU B AsinoBe Ha NoadoHaoBeTe cnegpa Aa obbpHaT BHUMaHMe, Yye KnoHbT, 3a cmeTka Ha
$oHga Yagbp 1 MNoadoHaoseTe, € CKNoYWI AOroBOp 3a cAenku ¢ hMHaHCOBM MHCTpyMeHTK ¢ ,06eanHeHa 6bnrapcka
6aHka“ A[l, no cunaTa Ha KOWTO 1 Ype3 NoCPefHNYecKUTe YCryrn Ha nocrnegHaTa we 6baart n3anons3saHn No-CUrypHu un
6bp3n KaHanmu 3a KOMyHMKauus, 4O KouTo uma gocTbn ,ObeanHeHa 6bnrapcka 6aHka“ ALl, OTHOCHO nogasaHe Ha
HapexgaHua 3a 3anvuceaHe OT cTpaHa Ha [ogdoHgoBeTe Ha akumm OT cboTBEeTHUTE [MaBHM nogdoHaoBe Ha
Xopan3sbH.

UHgpopmayuss omHOCHO npoyedypama 3a nodasaHe Ha Xanabu

KnoHbT 1 AnctpubyTopbT NogabpXaTt cneumaneH perncToep Ha xxanbu, nogageHu oT nputexarenute Ha gsanose B
MoadoHaoBeTe cpelly aencteusaTa n 6esgencrteusaTa Ha Ken bu Cu AM, KnoHbT 1 TexHUTe OCTaBYnLM Ha YCNyru,
B T.4. AucTpubyTopa, BKMOYUTENHO MO OTHOLLIEHUE HA AENHOCTUTE NO aAMUHUCTPUPAHE Ha OANOBETE (BKMIOYUTENHO
npaBHW U CHETOBOAHM YCNYru, CBbP3aHu C YNPaBleHNETO Ha akTMBUTE), UCKaHWS 3a NofnyvaBaHe Ha MHopMauus oT
CTpaHa Ha MHBECTUTOPUTE, OLEHKa Ha HETHUTE aKTMBY M U3YUCNABaHE Ha eAMHMYHAaTa LieHa Ha OdAn, cna3BaHe Ha
3aKOHOBUTE M3UCKBAHWS, BOOEHE Ha KHUra Ha npuTexaTtenute Ha AAnoBe, pasnpederneHve Ha nnawaHusTa,
emuTupaHe, npogaxba n obpaTHO U3KynyBaHe Ha OAMOBe, U3MbMHEHWE Ha JOrOBOpY, BOAEHE Ha OTYETHOCT U Ap.
KnoHbT 1 — koraTo € 0THOCUMO — [AMCTpMBYTOPBT NpernexaaTt u perncTpmpaT BCUYKU nogaaeHu xxanbu.

Xan6ute 6uxa Mornu fa ce NpenpaTaT 3a U3roTBSIHE Ha OTFOBOP WU NPeAoCTaBsHe Ha MHGOPMaLMs CbOTBETHO Ha
KnoHa vnu Ha OuctpubyTopa, B 3aBUCUMOCT OT NpeaMeTa Ha xanbaTa v usnbnHasaHuTe oT KnoHa u OuctpubyTopa
3aQbIKEHUS] U OTTOBOPHOCTM KbM WMHBECTUTOpPUTE. B OTHOWeEHUsITa Mexay KroHa, BKMHOYMTENHO AeicTBaiku 3a
cMeTka Ha doHga yagbp M MoadoHaoseTe, u OMCTpUGYTOpa OTFOBOPHOCT 3a HEU3MbIIHEHWE Ha 3a4bIKEHUS U
OTrOBOPHOCTM KbM MHBECTUTOPUTE, NPEABUAEHM B CKITHOYEHUTE C TAX 0roBopu ¢ AuctpubyTopa v nogaaeHn Nopbykm
3a U3nbnHeHne oT OucTpubyTopa, Hocu OAUCTpubyTOpBLT, KaTo B Ta3n Bpb3ka [UCTPMOYTOPLT HOCKM OTTOBOPHOCT B
OTHoLleHusITa My ¢ KnoHa 1 3a npeLeHkaTa, BKIIOYUTENHO HENpPaBWUTHa NpeLieHKka Ha obcTosTencTearta, U3NoXeH! B
*an6a OTHOCHO Heu3NbIIHEHME Ha MOCOYEHUTE 3adbiikeHuss Ha [OucTpubytopa. HesaBucrMo OT ToBa, kpaiiHaTa
OTrOBOPHOCT Ha KrioHa cnpsiMO WMHBECTUTOPUTE OTHOCHO HEW3MbIIHEHWE Ha 3adb/DKeHUsITA, Bb3NOXEeHW Ha
AuctpmbyTopa, He oTnaaa.

3a pa ce ocurypu, 4Ye KnoHbT uma wuHdOpmauusa 3a BCUYKM MOAageHn Xanbwu u M3roTBeHW OTroBOpU A0
nHBecTuTopuTe oT OuctpubyTtopa, KnoHbT 1 AncTpmbyTopbT Ca 4OroBOpMM BbBEXAAHETO Ha npouenypa, Kosito e
OTpaseHa 4ype3 CbOTBETHM pa3nopenbdbu B [loroBopa 3a guctpmnbyuuns, 3a NnpegocTaBsiHe Ha MHopMaumsa Ha oTaen
,HopmaTtusHo cboTBeTcTBME" B KNOHa, B cpok A0 3 paboTHM AHW crnef nonyyasaHe Ha xxanbata npu OuctpnbyTtopa,
CbOTBETHO 3a CbrnacyBaHe Ha oTroBopa ¢ KroHa.

MHBecTuTOopuTe Morat ga nogaBaT nucMeHu xanbu 6esnnatHo. Mpu noucksaHe MM ce npepocTaBs 6e3nnaTHo
UH(OpMauus 3a ycnoBusTa u pega 3a nogaBaHe U agpecupaHe Ha xanobute.

MHBecTuTOpMTE MOraT Aa nogasaT CBOUTE OnfakBaHus:

e B odwmca Ha KnoHa - rp. Cocous, 1463, 6yn. Butowa Ne 896, OBB MuneHuym ueHTbp, eT. 6, BCekn paboTeH aeH
ot 8.30 go 17.00 yaca;

e  BbB BCMYKM O0dpumcn Ha AucTtpubyTopa npes obnyanHOTo MM paboTHO BpEME C KITNEHTMW;

e OHNavH Ha enekTpoHHaTa nowa: ubbam@ubb.bgHa KnoHa wnnu upes yebcanta Ha [ductpmubyTopa Ha agpec
www.ubb.bg (KoHTakTn).

XanbuTte ce pasrnexaart camo ako MHBECTUTOPBLT NPeaocTaBy BapHa UHpopMaLIMs OTHOCHO CBOETO UMe U eMHEH
rpaXkaaHcKu Homep/aHanormyHu UOEHTUUKALMOHHN OaHHW U OaHHW 3a KOHTAKT — MOLLEHCKM adpec, TenedoHeH
HOMep, UMen aapec U T.H.

>Kanbute ce pasrnexgart ot KnoHa n — korato € OTHOCUMO — OT [ucTpubyTopa, KOuTO aHanuaupart xanbarta,
npoBepsiBaT CbOTBETHUTE JaHHW, CbOMpaT goKasaTencTea u npeanpueMaT Mepku 3a agpecupaHe Ha xanbara.

MoTurBMpaH NMCMEH OTrOBOP Ce M3npala Ha xxanbonogaTtens He No-KbCHO oT 10 paboTHM OHU OT OeHS Ha NofaBaHe
Ha »anbara.

He3aBrncrMo OT ropHOTO BCEKM MHBECTUTOP MOXe Aa nogaze xxanba cpeluy Kei bu Cu AM, Knoxa unu OuctpubyTtopa
A0 KOH n/unn Bceku Apyr KOMMNETEHTEH OpraH.

Bcekun uHBectuTOp 1Ma Nnpaso Aa 13nonssa Apyru HanuyHu cpeacTBa 3a anTepHaTMBHOTO paspellaBaHe Ha CropoBe,
KaTo Megmauumsi, n3BbHCbAEOHU crnopa3ymeHuss u apyrn opmn Ha M3BBLHCHLAEOHO paspellaBaHe Ha CMOpOBE,
BKIIOUMTENHO npouenypata npea CekmopHa nomMupumernHa KOMUCUS 3a pa3senexdaHe Ha criopoge 8 obriacmma Ha
OdeliHocmume u yciyaume o yn. 5 (2) u (3) om 3®U u 3a detiHocmu u ycrnyau no yn. 86 (1) u (2) om SAKUCANKU
8KIII0YUMeEIHO rpu npedocmassiHe Ha ¢hbuHaHCco8U ycilyau om pa3cmosiHue 8 me3u cekmopu, ¢ agpec: Codgus 1000,
nn. CnaeevikoB Ne 4A, Codwmsa, 1000; Tten. 02/9330 590; yebcant: www.kzp.bg; enektpoHHa nowa:
adr.finmarkets@kzp.bg.

K. 3abpaHa 3a npeanaraHe unu npoaaxoa

OsanoseTe BbLB PoHAa yaabp 1 NMoadoHaoBeTe He MoraT Aa 6bAAT NyGNUYHO NpeanaraHn UNu NpoaaBaHu
B CTpaHM, B KOUTO He ca AOMNyCHATH 3a NnpeanaraHe.

EBponeicku cbio3 n EBponencko MKOHOMUYECKO NMPOCTPAHCTBO
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Ken bu Cun AM moxe fa npegnara gsnose Ha eguH unu noeeve ot MNoadoHaoBeTe B AbpkaBa-yneHka Ha EC nnn
abpxaea, yact oT EUIM, pasnuyHa oT bbnrapusi, camo crnea u3BbplUBaHE Ha yBegoOMsBaHe (macnoptusauns) npes
KomucusaTa 3a ¢puHaHCOB Haa30p B CbOTBETCTBUE C U3UCKBaHUSATa Ha rnaea Xl ot Aupektusata 3a MNMKUMLUK, kakto
ca TpaHcnoHupanu B Yact 2, Mnaea 13, Pasgen Il Ha 3OKNCAONMKA.

C'be,CWIHeHVI dMepUuKaHCKHM lWaTtun

Oanosete B MNoadoHaoseTe Ha PoHAa Yaabp He ca perncTpupaHn, HUTO Wwe 6baaT perncTpMpaHn Bb3 OCHOBA Ha
3akoHa 3a ueHHuTe kHwka Ha CALL ot 1933 r., ¢ nocnegBawmn M3mMeHeHus U gonblHeHus. 3abpaHeHo e Aa ce
npeanaraT, npoaasat, NPeXBbPrAT WUNU AOCTaBAT akuumu, Npsko unu kocBeHo, B CALL nnm Hskost OT HenHuTe
TEpUTOpMM UK B KOATO M Aa e obnact, koaTo e noa Ha topucamkumsaTta Ha CALL unu Ha nuue ot CALL, kakTo e
onpefeneHo B ropecnoMeHatns 3akoH 3a LeHHuTe kHka. PoHaa Yyaabp 1 MNoadoHaoBeTe He ca perucTpmpaHmi Bb3
OCHOBa Ha 3akoHa 3a nHBecTuUMoHHUTE apyxecTBa Ha CALL ot 1940 r., ¢ nocneaBaLLy U3MEHEHUSA U OMbIHEHUS.

J1. KomneTeHTeH opraH

HapsopbsT Hag genHoctute Ha PoHaa Yagbp 1 MNMoadoHaoBeTe ce M3BBLPLLBA OT:
Komucusa 3a pmHaHcoB Hagsop, KOH

yn. "Bynanewa" Ne 16,

Codcbus, 1000

HapsopwsT Hag genHoctute Ha Ken B Cu AM 1 KnoHa ce nssbpLusa oT:
OpraHa 3a (hbMHaHCOBM ycnyru 1 nasapu

(va anrnuiicku: Financial Services and Markets
Authority (FSMA))

KoHrpecctpaar 12 - 14
1000, bptokcen

JenHoctuTte Ha KnoHa nognexaTt Ha YacTuyeH Haasop cbrnacHo Mnaea 12, Pasagen VII va 3OKNCAOMNKU oT:
Komucmsa 3a pmHaHcoB Hagsop, KOH

yn. "Byaanewa" Ne 16,

Codbus, 1000

M. U3non3BaHe Ha beH4YMapKoBe

Bcunukn MoadoHaoBe ca 3axpaHBawn noadoHOoBE, KOUTO MHBECTUPAT BCUYKM UMM MOYTUM BCUYKM CBOM aKTUMBU B
MHctutyumoraneHn ® BIN knac akuum (Institutional F share BG class) Ha cboTBeTCcTBawwmTe M MNaeHy nogdoHaoBe.
Mopagn ToBa lMoadoHooBeTe HAMmAT Len Aa Bb3NpoM3BeXAaT CbCTaBa Ha MHOEKC U He ce ynpaenseaT 4pes
M3Nnon3BaHeTo Ha cpaBHWUTENeH nokasaten (beHumapk), npeacTaBnsBall, WHOEKC WM KoMOWHaUMA OT pasnuyHu
WHAEKCH, KOUTO cryXaT 3a pedpepeHTHa CTOMHOCT 3a M3MepPBaHe Ha pe3ynTaTtute u cbCTaBa Ha nopTdenna Ha AafeH
Moadona.

Bcuukn TmaBHM noadoHOooBe ca akTMBHO YNpaBrnisiBaHW, T.e. YNpaBnsBalOTO APYXKECTBO YMNpaxHsiBa NpeLeHka
OTHOCHO CbCTaBa Ha TexHUTe nopTdennu, Npu cnasaHe Ha 3asBEHUTE UHBECTUUMOHHW LENU 1 NONUTMKA Ha BCEKU

[maBeH nogdoHa. YnpaBneHMeTo 1 cbCTaBa Ha nopTtdenna Ha MnaBHUTe NoadoHAOBE He ce onpenens Bb3 OCHOBa
Ha 6eHumapk.
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Il. UHpopmauusa oTtHocHo NoadoHaoBeTe

A.NHdopmauunna otHocHo MNMoadonp OBb
Excneptn3 ecdaH3neeH banancupax (EBPO)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptina OedpaHsmBeH banaHcupaH (EBPO), ISIN BG9000004218 (HapudaH no-gony B 103 Pasgen A
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHabT e yypedeH (opraHusvpaH) cbrnacHo wusnckBanuaTa Ha 3OKUCOMKW n cboTBeTHUMTE NOA3aKOHOBU
HOPMAaTMBHM aKTOBE MO HEroBOTO MpuraraHe no cunarta Ha pelwweHne Ha Ken Bu Cn AM ot 11.08.2020 r., kakTo 1
pewenus oT 20.11.2020 r. 1 ot 11.01.2021r. 3a NnpuemMaHe Ha M3MEHEHW M AOoMbIHEeHW Bepcum Ha [lpocnekTa u
W3MEHEHU 1 JOMbAHEHW NpaBuna n Apyrm 4oKyMmeHTu Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce u3gasa ofobpeHne Ha opraHn3upaHeTo 1 ynpaeneHne Ha PoHga Yagbp w HerosuTe MoadoHaose ot Ken
Bu Cn AM.

MondoHabT ce cumTa 3a yypeneH B Penybnuka Bbnrapms Ha 05.03.2021r., koATo € gatata Ha BnucBaHe Ha ®oHpaa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a domHaHCOB Haa30p.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos OT Bpeme.

Cratyt

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cboTtBeTcTBre cbC 3AKNCONMKAN. donabT
Yaabp € 3axpaHBalla KoNeKTMBHa MHBECTUMLMOHHA CXeMa Mo cMucbna Ha un. 67 ot 3OKUCAOMNKW, a MoadoHabT e
3axpaHBall, noadoHa, KOMTO MHBecCTMpa, 6e3 Aa cnassBa uanckBaHuaTa Ha un. 4, an.1, 1. 1, un. 38, 45, 48 nun. 49, an.
2, 1. 3 ot 3OKMCOMKW, Hair-manko 85% oT aktneuTe cu B MNaBHus noadoHa Ha XopaisbH — XopansbH Ket Bu Cu
Ekcneptin3 [dedanaveeH banaHcupaH (Horizon KBC ExpertEase Defensive Balanced) (HapuyaH no-gony B T03n
Paspgen A ,FnaBeH noadoHAa®).

MoadoHAbT € AEHOMUHMPAH B €BPO.

Pernctpauus Ha perynupaH nasap

Hama.

BaxHa nHcpopmauus

B cboTBeTCTBME C MPUIIOKUMOTO 3aKoHogaTtencTeo, MoadoHALT e noadoHA OT 3axpaHBal, TUM, KOWTO
MHBeCTMpa Mo BCAKO Bpeme Hai-marnko 85% oT aktueute cu B FnaBHuA noadoHA,.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsilla 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdopmauma 3a puckoBusi npocoun Ha MoacoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeau aa uiBectupat B NMoadoHaa. UHBecTuTOpUTE TPAGBa CHLLO Aa NpoyeTaT U
Aa B3emart npeaBup npocnekta Ha MnaBHusa hoHA Yaabp, KOMTO e AOoCTbNEH Ha yeb6canTa Ha MpynaTa Ken Bu
Cnu (KBC Group) Ha apgpec: https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue OoT KOMTO MOXe Aa O6bAe NONy4YeHO U BbB BCUYKU odMucKH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaGOTHO BpeMe C KITMEHTU.

MHuBecTuTOpUTE TPAAGBa Aa MMaT NpeaBuA, Ye TakcuTe U pasxoauTe Ha NMoadoHpa ce cbOMpaT OT aKTUBUTE Ha
MNoadoHAa, kKakTo M Ye TakcaTa 3a ynpaBrneHue Ha [naBHuA noadoHA ce cb6Mpa OT HeroBUTe akKTUBU, Nopaan
KoeTo, npeaBua ToBa, 4Ye MoacdoHABLT Wwe 6bae akuvmoHep B nmaBHUA noadoHA, ce moemaT KOCBEHO OT
npuTtexartenute Ha asnose B NMoadoHaa. Hama rapaHuus, Ye NMoadoHABLT We reHepyMpa AOCTaTbYyHM [OXOAU
OT CBOUTE MHBECTULIMM, 3a Aa NOKPUe HanpaBeHUTe TaKkCU M pa3xoAun 1 ToBa Moxe Aa AoBeAe A0 HamansiBaHe
Ha KanuTanoBaTa CTOMHOCT Ha MHBecTuuusaTa B MoadoHaa. Mo Ta3m npuumHa, npu o6paTHO U3KynyBaHe Ha
panosete B NoadoHaa e Bb3MOXHO nNpuTexaTenuTe Ha AANOBe Aa He Nnony4YaTt MbiiHata cyMa, MHBecTUpaHa
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OT TAX.

He e Hanuue rapaHumsa 3a UHBeCcTULUATA

MHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr v criegoBaTeslHO He e 3awuTeHa OT HUKoe
npaBUTENCTBO, NpPaBUTENCTBEHa areHuusi UNuM rapaHUMOHHa cXema, KosiTo 6u Guna Ha pasnonoxeHuwe 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopanexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmauusa 3a uHBecTUTOpUTE

UHBecTUMOHHM Uenu Ha lNMoadoHaa

MHBecTnumoHHaTa uen Ha MNMoadoHaa e aa nHeecTnpa Han-manko 85% ot aktmeuTe cu B TNaBHUSA nogdoHa, 3a Aa
NnpeaocTaBn Ha MHBECTUTOPUTE Bb3MOXHOCT Aa MHBeCTMpaT B Aobpe amBepcnduumpano rnaesHo NKUMLK c ronsma
nHBecTmTopcka 6asa, BUCOKa HETHA CTOMHOCT Ha akTuBuTe 1 rmobarnHa nepcnektuea. 1o To3n HauYWH, MHBECTUTOPUTE
e moraT Aa ce Bb3rnon3saT OT NPodECHOHArNHO yrnpaBreHve Ha akTBW, OCBLLECTBSABAHO Ha BOAELL €BPOMNENCKU
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, nopagu peanuanpaHe Ha MKOHOMKKM OT Mallaba.

MHBecTnumoHHaTta uen Ha MnaeHua noadoHd e Aa reHepupa Bb3MOXHO Hal-BMCOKA Bb3BPbLLAEMOCT 3a CBOMUTE
aKuMoHepu B CbOTBETCTBME C WMHBECTULUMOHHATa CU MonuTuka. ToBa JaBa OTpPaXeHue B CTpemexa My KbM
reHepupaHeTo Ha Kanutanosu nevandbu n npuxogu. 3a Tasu uen aktueuTe Ha [naBHMA nogdoHa NpeanMHO ce
WHBECTMPAT NPSAKO UMM KOCBEHO (Ype3 CBbp3aHn (MHAHCOBU MHCTPYMEHTU) B obnurauuu.

MHBecTUuMOHHaA nonnTuka Ha lNoadoHpa

Bcuukm vnu noytn BeuYkM npuenedeHn cpeactea oT lNMoadoHaa cnepsa Aa ce MHBECTMpAT B akuum Ha TnaBHUS
nogdoHa. MoadoHabT Moxe Oa AbpXWM M OOMBIHWTENHU NUKBUAOHW akTMBKM (Napwu) OO pa3vepa Ha cymara,
HeobxoamMa Ha lMoadoHaa Aa M3NbAHW NopbYkUTE 3a 06paTHO M3KyNyBaHe, NoAaLEeHN OT UHBECTUTOPUTE, KaKTO U
[a Nnokpue Apyry TeKyLM pa3xoam U MOXe Aa uma v orpaHnyeH 6poi epvBaTuBHM No3vumn (BbB droybpen), 3a Aa
Xe[pkupa nasapHusi pyucK, NopofdeH OT pa3nukaTta BbB BPEMETO MeXAy U3MbIHEHWETO Ha MOPbYKUTE 3a obpaTHO
uskynyesaHe u 3anucsaHe B [loadoHaa v M3nbrnHeHWe Ha CbOTBETCTBALLMTE MOpbYkM Ha NoadoHaa B MaBHuSA
noacoHa. MoptdennsT Ha MoadoHaa e cbe criegHaTa CTpyKTypa:

Knac aktueun lMpoLeHT OT akTUBMUTE Ha
MoacdoHpa

MHctutyumoHaneH ® BI™ knac akumm (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu Exkcneptina JedaHsmeeH banaHcupaH
(Horizon KBC ExpertEase Defensive Balanced); Banyta eBpo;
ISIN BE6324083714

[JonbnHUTENHM NUKBNOHW aKTUBKM CbrnacHo yn. 38, an. 4 ot o 15%
3OKUCOMKN — napu

OepviBaty cbrnacHo un. 38, an. 1, 1.7 n 1.8 nun. 42,43 ot
3OKNCOMKA

UneecmuyuoHHa nonumuka Ha naeHusi N0A¢ghoHO

MpencraBsHeTo Ha MNoadoHaa 3aBUCK 3HAYUTENHO OT MHBECTULMOHHATA NONMTUKA Ha MnaBHWUS noadoHa, nopaam
cbCTaBa Ha nopTtdenna my. He e npeagsnaeHo MNMoadoHABLT Aa npaBu NPeKN MHBECTULUKN 1 BCUYKU UK MO CbLLIECTBO
NnoYTW BCMYKM NOMyYeHn cpeactea ot lNoadoHaa cneaBa aa 6baaT nHeBecTnpanu B [naBHuA noadoHA.

FMaBHUAT NMOAMOHA, MHBECTMPA MPSAKO WM KOCBEHO B Pa3NUYHK KIacoBe aKTVBM, KaTo Hanpumep akumu w/mnm
WHBECTULMM, CBBbP3aHN C akuum (,KOMMOHEHT OT akumu®), obnuraunm u/vnu MHBECTUUMW, CBbP3aHM C obnurauum
(,KOMMOHEHT OT OGNUraummn®), UHCTPYMEHTU Ha NapUYHUA Nasap, Napyu 1 NapuYHM eKBMBanNeHT U/unu antTepHaTUBHA
MHBECTULMMN (BKITHOYUTENHO HEMNPSIKO B HEABWXUMU UMOTU, Ype3 MHBECTULW B NIUKBUAHN (DUHAHCOBU MHCTPYMEHTH,
HanpMmep B ASNOBE UMW aKUMW Ha MHBECTULIMOHHM (DOHAOBE 3a HEABMXKMMU MMOTK (B T.4. APYXECTBa CbC cneuuanHa
MHBECTULMOHHA e, KOUTO MHBECTUPAT B HEABUXUMMW UMOTU U APYr1 (DOHOOBE 3a MHBECTMLMWN B HEOBWXUMU UMOTH),
1 (PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHW C ABWKEHMETO Ha LIEHUTE Ha CTOKOBMTE nasapw).

MmaBHmMAT noadoHa Moxe ga nons3sa 3aemu B pasmep Ao 10% OT HETHUTE CU aKTMBM, AOKOMKOTO ToBa ca
KPaTKOCPO4HN 3aeMU, HacO4YeHU KbM pellaBaHe Ha BpeMeHHU npo6neM|/| C NIMKBMOHOCTTA.

LleneBoTo pasnpeneneHue Ha aktuBute Ha MnaBHusa noadora e 30% 3a koMnoHeHTa oT akummn 1 70% 3a KOMMNOHEHTa
oT obnurauun. ToBa pasnpegeneHme Moxe a 6bae 3HAYUTENHO MPOMEHEHO B CbOTBETCTBME C MHBECTMLMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokasaHo no-gony.

B Tasu BpBb3Ka, naBHUAT I'IO,CI,CbOH,Cl, MOXe Oa UHBEeCTMpa 3Ha4vYuTesniHa 4act OT aKTUBUTE CU B KrnacoBe akTuBWU, KOUTO
He ca BKITHOYEHM B LIENIEBOTO pasnpeeneHme (Kato MHCTPYMEHTU Ha NapuyHKsa nasap v napu). KOMNOHEHTBT OT akumm
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MOXe Aa Bb3nusa Ha Makcumym 45% oT aktmuBuTe Ha naBHusa nopdoHa. MNpu npunaraHe Ha MHBECTULIMOHHATA
Harnaca Ha Kein bu Cu AM ce npaBu aHanu3 Ha (PMHAHCOBUTE U MKOHOMMWYECKUTE Pa3BUTUSI U NEepPCreKTUBUTE 3a
KOHKPETHU PETVOHU, CEKTOPU U TeMU. AKO YCNOBUSITa HA PMHAHCOBUTE Nasapu ca HECUTYPHWU, MPOMEHIIMBU UMK U
ABeTe, YacT OT nopTgeina cblio Moxe Aa GbAe NpeBbpHaTa B WMHBECTULMM C MO-HUCKO HUBO Ha PUCK (kaTo
WHCTPYMEHTM Ha MapuyHMsa nasap v napu). AKO KOMMOHEHTa OT akuMu ce npeacTaBsi No-g4obpe OT KOMMOHeHTa OT
obnurauum unu obpaTHOTO, MEHUAXBPUTE Ha MaBHWA NoAdOHA MOraT CbLLO Taka Aa U3Non3eaT YacT OT HeroBuTe
aKTuBW, 3a Aa KynyBaT AOMbIIHUTENTHU aKkTVMBM B NO-406pe npeAcTaBsAwms ce OT Te3n ABa KOMMOHEHTa 1 Aa npoaasar
aKTUBW B NO-NIOLLO NPeACTaBsALWNsA Ce KOMMOHEHT.

MeHvoxbpuTe Ha [NaBHWA noadoHa obpbLyaT ABa NbTW NOBEYE BHUMAHME Ha pUCKa OT NOHWKaBaHe, OTKOMKOTO Ha
noTeHuuana 3a pbeT. KonkoTo noBeve BHUMaHWe ce OTAenNs Ha pucka OT MOHWKaBaHe, TONKoBa Mo-ronsiMa e yactra
OT noptdpenna, koATo Moxe Aa 6bae npeBbpHaTa B MHBECTULMK C MO-HUCKO HUBO Ha PUCK, KaTO HanpuMmep napu u
WHCTPYMEHTW Ha NapuyHUS nasap, B CUTyaumnst Ha HECUIYPHU W/vnu NPOMEeHNMBK nadapu. Tasn YacT oT nopTdenna
moxe Aa 6bae mexay 40% v 80% oT BCMUKM akTnBW. TO3M MUMUT € MPUMEPEH 1 MOXe Aa ce npepasrnexaa exxerogHo
BBb3 OCHOBA Ha AbMArocpoyHaTa TeHaeHuus Ha puHaHcoBuTe nasapw. Npu onpedenexn nasapHu ycrnosus obaye n B
CbOTBETCTBME C NpeABapuTENHO 3a4adeHOTo LieneBo pasnpegeneHue, aktmeute Ha maBHuA noadoHd HAMma Aa
6bAaT HBECTMPaHN B Te3N KnacoBe aKTUBW.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akuum, KouTto Mmorat ga 6baaTt OT BCEKU PEernoH,
CEeKTOp unun temMa.

KomMnoHeHTBLT OT obnuraumnm e cbCTaBeH, KakTo cneasa:

YacT oT akTuBMTE Ca MHBECTUPaHU B obnuraumm 1 ObNAroBU LLEHHN KHUXA, eMUTUpPaHN OT KOMNaHUU, N B AbpXaBHU
LeHHN KHWXKa. naBHMAT NogdoHa MHBECTUPA, NPSKO n/vnu kocBeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n obLNroBU WHCTPYMEHTW, BKIN. OAbp>XXaBHU LEeHHU KHWXXa, B:

e LUEHHM KHMWKa KOUTO WUMaT WHBECTULUMOHEH PEeNTUHr (MUHUMAaneH pewuTWHr - AbnrocpoyeH BBB-/Baa3,
KpaTkocpoyeH A3/F3/P3), npegocTaBeH OT NOHe eHa OT CeAHUTE PEVTUHIOBM areHumm:

o Myauc (Moody's,Moody's Investors Service);
o CraHngapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®wuy (Fitch, Fitch Ratings) n/nunu

e B VHCTPYMEHTU Ha MapuyHUA nas3ap, YUATO eMWUTEHT € MOMyYMSl MHBECTULMOHEH PENTUHN OT HSKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHve MMaBHUAT nNoadoHA MoxXe Aa uHBecTupa A0 50% OT akTUBMTE, BMOXEHU B OBnuUraLmMm u Obnrosu
WNHCTPYMEHTU, BKIN. AbPXABHU LEHHWN KHUXA:

e B LEHHUN KHWXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEeNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa HanNu4eH KpeauTeH PenTUHT OT KOSITO U a € OT ropecnoMeHaTuTe areHumm (MJ'IM
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAMa PENTUHI OT efHa OT ropecrnoMeHaTuTe aI’EHLl,MM).

Bcuukm nagexu ce B3emaT npeasua npu n3bopa Ha obnuraummn u AbIroBU MHCTPYMEHTMU.

"MaBHMAT NoAdOHA, e MHBECTMPA OCHOBHO B ASANOBE Ha NpeanpusaTus 3a KONEKTUBHO MHBECTUPAaHE, yNpaBnsiBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonuTuka Ha Te3u NpeanpuaTUs 3a KONEKTUBHO MHBECTUPAHe W Janu TsaxHaTta cTpaTerst e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTernst Ha naBHus noadoHa.

[epuvBatn moraT ga ce usnonseat oT [NaBHWS NOAGOHA KaKTO 3a NOCTUraHe Ha MHBECTULMOHHUTE Lienn, Taka u 3a
XeoxunpaHe Ha puckose.

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nonssat A4epUBaTUBHU UHCTPYMEHTU, NMPUETH UIM HEMPUETU 3a TbPryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpaHM OOrOBOPU, (OYBPCH, ONUMK UMK CyanoBe C LIEHHU KHIKA,
WHOEKCU, BanyTy WM JIUXBEHU MNPOUEHTM WM Apyru TpaH3akuuu, BKMHOYBALLM [OepUBATVBHU (HPUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaTi, KOUTO He ca NMPUETU 3a TbpryBaHe Ha perynupaH nasap e ce CKMo4BaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManu3paHmn B TakMBa TpaH3aKLum.

Mpu cnassaHe Ha NPUMOXUMUTE 3aKOHW M pasnopeadbu M yctaea Ha [naBHuA doHA Yagbp, MMaBHUAT noadoHa
BUHAry ce CTpemu da CKMouM Hal-ePeKTUBHUTE caenku. Beuyky pasxoan, CBbp3aHu CbC COENKUTE U reHepupaHu
npuxoau e 6baat HauMcneHu Ha naBHus noadoHa.

AKO cpoenkuTe BOAAT OO PUCK CBbpP3aH C HacpeliHata CcTpaHa, TO TO3M PUCK MOXe Ada oboe XeaxXupaH 4pes
M3non3BaHeTo Ha cuctemMma 3a ynpasrieHne Ha MapXuHUTe, KOATO rapaHTupa, 4e [maBHuAT noadoHa we nony4u
obesneyeHne nog dopmata Ha NUKBUAHU MHCTPYMEHTH, KaTo Hanp. napn nnm obnuraunm ¢ MUHBECTULIMOHEH KpeaunTeH
PENTUHT. B3aMMOOTHOLLEHMETO C KOHTpareHTa WM KOHTpareHTuTe ce ypexaga OT CTaHOapTHUTE cnopa3yMeHud,
Mn3non3BaHn Ha MeXxayHapoaHUTE Na3apHU.

[epviBaT moraT ga ce u3nonssaT U 3a XeMXMpaHe Ha akTuBUTe Ha [MaBHUS NOAMOHA Cpelly BanyTeH pUCK BbLB
Bpb3Ka C BanyTara, B KOSITO € fiIeHOMUHUpaH MnasHua noadoHa.

KoraTo ce usnonssar gepvisatu, Te Tpsabea Aa 6baaTt NecHo NPexXBbPrMM U NMUKBUOHU MHCTPYMEHTU. CrieaoBartenHo
M3MON3BaHETO Ha [epuBaTh He OKa3Ba HeraTMBHO BIUAHME BbPXY NMUKBUOHWUSA PUCK. M3nonsBaHeTo Ha OoepusaTy
obaye Moxe fa nosnyvisie Ha cnpeaa Ha nopTdgeiina no PervoHn, CeKTopu unv Temu. Taka, U3nos3BaHeTo Ha AepusaTu
MOXe [1a MMa BIUSHME BbPXY PUCKa OT KOHLEeHTpauvs. [lepuBatnte He morar aa ce M3nonssat (HUTO U3LAMO, HUTO
YacTMYHO) 3a KanuTanosa rapaHuusi. Te HUTO yBenuuyaeaT, HUTO HamansBsaTt KanuTanosusi puck. OceBeH ToBa
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M3MoN3BaHETO Ha flepuBaTy He OkasBa OTpULUATENHO Bb3AeNCTBUE BbPXY KpeOAUTHUS PUCK, CETLIIMEHT prcka, pucKa
CBbp3aH CbC CbXpPaHEHWETO Ha aKTUBUTE, pUCKa CBbP3aH C MBKABOCTTA, PUCKa OT UHMaUMs Unu pucka, 3aBUCUM
OT BBHLUHU (hakTopMu.

maBHUAT noadoHa MOXe Aa CKIYBa OroBOPU, KOUTO BOAAT A0 KPeAUTEH PUCK MO OTHOLUEHME Ha EMUTEHTUTE Ha
ObMAroBU WHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMroBUS MHCTPYMEHT [a He M3MbIHU
3agbikeHuaTa cu. To3n KpeouTeH PUCK Ce OTHAcA [0 CTpaHu, YMATO KPeaAUTOCNOCOGHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha AOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YNUTO OBbMArOBU MHCTPYMEHTM MoraT Aa ce nputexasar
aupekTHo oT [naBHusA nogdoHa. KpeautHute gepmBaTh MOXe Aa Ce M3Non3sBaT KakTo 3a OCbLeCcTBsABaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NOKpMBaHE Ha KPeAUTHUSA PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBaLLNS PUCKOB
npodun u 6e3 aa npegnonaraT NPoMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodwmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKN UMM MOYTU BCUYKU CBOMU
aKTMBU B aKkuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKIioYBa CAernku ¢ AepuBaTi 3a xeaxXmpaHe
Ha pPUCK OO orpaHuyeH pasmep, puckoBuaT npodun Ha lMoacdoHaa e egHakbB € puckoBusi npodun Ha
FnasHua noadoHa, a MeHHOo AedaH3nBeH. To3u pUcKoB Npodmn € NPUNOXNUM 3a UHBECTUTOPU, YCTaHOBEHMU
B Penybnuka Bunrapwms.

Cbob6pa3Ho MetopgonorusaTa 3a Knacudukaumsa Ha KOJNIEKTUBHUTE MHBECTUMLIMOHHU cxeMu Ha Bbnrapckara
acoumauus Ha ynpaBnsiBalWuTe ApyxecTBa puckoBuaT npodun Ha To3n lMopdoHn, onpepeneH cnpsiMo
reorpadCckms N nazapHUs PUCK, Ha KOUTO TOW € U3NOXEH, OTrOBaps Ha rnobaneH cMeceH ,,6anaHcupaH‘ poHA.

3a pa pasbepat no-gobpe NpuMUMHUTE 3a KOHKpeTHaTa OLeHKa Ha pucka M ga npernegaT Bb3MOXHUTE pPUCKOBE,
CBbp3aHK ¢ nHBecTupaHeTo B lNoadoHaa, nHeecTuTopuTe TpsibBa ga B3emaT nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekumsi ,Puckosee, npousmuyawu om u3ron3eaHemo Ha Oepusamu 3a xeOxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama enaeHa-3axpaHeauja KosekmueHa
uHeecmuyuoHHa cxema“ ot pasgen XK. O6wwa nHdopmauusa 3a puckosus npodpun Ha NogdoHaoBeTe B YacT | OT TO3n
MpocnekT, kakTo 1 Aa npernegaT MHdopmaLuusaTa B TabnuuaTa no-gony, Koato o6obLLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMUTe WHBECTUTOPU Ca KOCBEHO W3INOXeHW B pes3yntaT Ha WHBECTUUMUTE Ha
Moadonaa B MaeHMA nogdoHA:

EdekT BbpXY
Bua puck Kpatka pedmHuuma Ha pucka nmaBHusa O6sicHeHume:
noadgoHa

HMBOTO Ha  pucka
PuckbT, 4e uenusT nasap Ha onpeferneH knac oTpassBa

Ma3apeH puck aKTUBM LLie ce CBME, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuun
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauum Ha [nmaBHK
noadoHA, ce nHBecTmpa
npeanMHO — HO He caMo
— B obnuraumm c
WHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT Aa He
MOXe nose4ye  Aa
N3NBbMHABA

PVCKBT eMWUTEHT Unu KOHTpareHT aa He yMEpEH 3a4bIMKeHnsITa cu e no-
U3MBIHW 3a4bIMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSITO Cce
cbCTOM camo oT
obnurauumn c
VHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha fajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Tesaun obnuraumn
MOXe Aa nagHe.

KpeowuTeH puck

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbNMEHT puck ’ HUCBK
P Ce OCblecTBM crnopen o4akBaHUATa

PuckbT Yye gageHa nosuumsa He Moxe aa 6bae
JIvkBugeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdymMHa LieHa
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PuckbT ve NnpoMeHnTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT eBpO W neB, uWMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!QCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneyYnTerncTeo OT Aeno3uTaps unn Ha HUCBK
nogaenosutap
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBW UNN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTte, cBbp3aHu ¢ N TaBsAHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CkoBeTE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu.
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums.
Jluncarta Ha rbBkaBOCT Npu B3eMaHe Ha
peLLeHMs MO OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZ&Z?&ZOMH nopTdenna n orpaHNYeHnsi, CBbP3aHun C HUCBK
P npeMvHaBaHe KbM ApYyr1 AOCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauus ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

4.

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npocmn Ha LeneBnsi MUHBECTUTOP, 3a KOWTO € cb3fageH MNoadoHabT: dedaHanseH npodun.

ToBa 03Ha4YaBa UHBECTUTOP, KOWUTO aKUeHTUpa BbpXy CUTYPHOCTTA. VIHBECTUTOPBLT € roToB Aa Npueme orpaHudeHa
CTeNeH Ha pUCK 1 MOXe Ja Cv NMo3BONN [a MHBECTUpa CpeacTBaTa CU B CpefHOCpPOYeH nnaH. MHBecTUTopbT nma
npegnoynTaHMe KbM JIMXBOHOCHU WMHBECTMUMWU. MIHBECTMpaHETO B akumMm cnejsa Aa Obde He3HauuTenHo M 3a
npegnoyntaHe Tpﬂ6Ba fa ce CbCTOM OT MHCTPYMEHTW, C KanutanoBa 3aluTta. EdektnBHaTa ameepcudmkalms

OCTaBa BaXHa.

MpenopbYMTENHUST NEPUOA 3a AbPKaHe Ha MHBECTMUMSTA B To3n [MNoadoHa e 7 roanHu.

UHhopmauma oTHOCHO 3anucBaHeToO U

oOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anuceaHe Ha asnose B MNoadoHA ce n3nbIHABa B paMKUTe Ha 7 [HWU, CYMTaHO OT AaTaTa Ha NnoJaBaHeTo

n.

3anuceaHe Ha ganoBe B NoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT no npoaaxta n obpaTHO uskynyeaHe Ha asinoBeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata oucHa Mpexa, KbaeTo ce npuemar MopbyKM 3a 3anncBaHe u 06paTHO M3KyNyBaHe Ha



MHBecTUTOPBLT nony4vaBa MOTBbPXKAEHUE 3a cAernkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT NMPEANOYNTAHNETO CY Aa nonyvaBa MHdopmMauust
no enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YCTPOMCTBO, Ypes3 U3NoN3BaHe Ha MOBUNHOTO
npunoxeHune Ha Auctpubytopa, HannyHo 3a Android u iOS (OBB Mo6aiin), 3a NopbYKK, U3NBIHEHN Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH NnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce ussbpLUmM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anucBaHe, cpeacTsarta, HeobxoauMmK 3a 3annallaHe Ha eMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brniokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBAHE Ha
caenkara). lNopbykata ce u3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa MO cMeTKaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

VHBECTUTOPBT MOXe Ja Nocoyn Cyma, KOATO Xenae Aa uHesecTupa B asanose B [loadoHaa. Cnen onpenensiHe Ha
eMUCMOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce nebutnpa cbe cymata Ha nopbyKaTa 3a 3anvcBaHe, KOATO ce pasfens Ha onpeaeneHarta eM1MCUoHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuao6uBa YacTUYeEH AN U BPOSIT Ha 3aKkyneHUTe ASNOBe ce onpenensi C TOYHOCT o YeTBbpTaTa AeceTnyHa 3aneTas.
AKO UHBECTUTOPBT € 3asBWN B NOpbYKaTa, Ye xenae ga npugobre Lsno Yvcno snose, € Bb3MOXHO [a UMa ocTaTbk
OT NnaTeHaTa cyma, KOMTO ce Bb3CTaHOBSIBA B PaMKUTE Ha 3 AHW OT AaTaTa Ha U3MblHEHWE Ha NopbykaTa.

Mpy nogaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBLT MOXE Aa orpaHuyn 6posi Ha AsrosBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoun 6post Ha AsnoBeTe, KOUTO xernae Aa 3anvwe. B To3m cnydalt nocodeHuTe ganoee ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a u3NblHeHVe Ha nopbykata. Cnepn M34ucnsBaHETO HA €MUCUOHHATa CTOMHOCT, caenkarta ce M3MbfHsBa ChnpsiMo
3as8BeHUsA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nofaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuait ye emuTupaHeTo (npogaxbara) Ha Asnose Ha MoadoHaa e crpsiHo No peda W Npu YCrnoBusiTa, onucaHu B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHN cref nocnegHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lNMoacdoHaa npeaou HayanHata gaTta Ha nepuoga Ha crnupaHe, He ce M3NbhHABaT. 3anuMcBaHETO Ha AANoBe ce
u3BbpLUBA creq Bb30OHOBABaHE Ha emuTupaHeTo (npogaxba) Ha asnose Ha lMoadoHaa, ypes nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOPBYKK 3a 3anncBaHe Ha
OsinoBe, NoAafeHN B CbOTBETCTBME C BCUYKUN U3UCKBAHWUS Ha NPUMOXMMOTO 3akoHoaaTencTeo U MNpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 y. Ha pgeHs T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHuAT pasMep Ha MHBECTMLMS 3a 3anuMcBaHe Ha gdanose oT oadoHaa e 10 (aecet) eBpo. NHBeCTUTOPBT
nosny4asa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBECTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npaBv MeceyHn BHOCKM B NoadoHaa cpelly 3annceaHe Ha CboTBeTeH 6pon aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napuyHaTa BHOCKa, kKaTo criefBa Aa Ma oTKpuTa NoHe efHa pasnnawarenHa
cmeTka npu QuctpubyTopa.

WHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesa MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMIHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHsi Ha NoAaBaHe Ha nopbykaTa 1 ce 3aabinkaBa/T Ha cneapawms paboTeH
[€eH, crnej kato Mma M34YncrneHa eMUCMOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a UHBECTUpaHe, C KOeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUMTa/T 3a NojadeHa/u Ha NbpBUs crieasaly,
paboTeH AeH. B cniyyai 4ye MHBECTUTOPBT HEe € OCUMIypun AOCTaTbyHO CpeacTBa MO CMeTKaTa Cu B AeHs, u3bpaH 3a
MHBECTMPaHe, NopbYKaTa Ce cyYMTa 3a HeBanuaHa, kaTo ce aHynMpa aBToMaTU4HO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHaTUs WHBECTMUMOHEH NepuoA He ce MNpexBbpfs 3a crnefpawiusi WHBECTUUMOHEH nepuod. AKO B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMMmanHaTa cyma Ha MHBeCTULMATa Npu 3akynyBaHe Ha asanose Ha MNoadoHaa 3a nopbyknTe, M3MbITHEHN Bb3 OCHOBA
Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHavasiHo 3anuceaHe Ha dsisioee e lNodghoHOa

Cnep nonyyaBaHe Ha pa3spelueHue ot KPH 3a opraHmaupaHe n ynpasneHue Ha doHga yaawp v NoadoHaa, Kent bu Cn
AM upes [iuctpmbyTopa Lie 3anoyHe npoueaypa no MbpBoHavanHo 3anvMcBaHe, Npy KOATO B pamk1Te Ha lMNepuoaa Ha
MbpBOHaYarnHo 3anncBaHe NoTeHUManHMTe MHBECTMTOPM LLie MoraT Aa nogaBaT HeoOBbp3BaLLM 3asiBNEHNS 32 MHTEPEC
3a 3anucBaHe Ha ganose B [MogdoHaa v no To3m HavmH, crieq u3tudaHe Ha lNeproga Ha NMbpBOHAYanHo 3anuceaHe, aa
3anuvceart gsnose B NoadoHaa no LleHa npy nmbpBoOHavanHo 3anvcBaHe, KOATO we ObAe paBHa Ha HOMMHanNHaTa
cTonHocT Ha ganoseTe oT 10 (gecet) eBpo. B pamkute Ha lNepunoga Ha nNbpBOHAYanHoO 3anucBaHe HaMa Aa 6bae
nsuucnaeaHa v nybnukysaHa HCA, emMmncnoHHa CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha asinose Ha [loadoHaa,
KakTo U HAMa ga 6baaT npuemaHu Opyry NOpbYKM 3a 3anucBaHe Ha Asanose B lMoadoHaa. Noseye nogpobHocTu
OTHOCHO [MbpBOHaYanHOTO 3anuMcBaHe Ce CbAbpXaT B Mnoacekums [MTbpeoHavanHo 3anuceaHe oT YacT | Ha To3u
IMpocnekT.

U3kynyeaHe Ha dsinoee e [NodghoHOa

MHBecTUTOPBLT MMa NpaBo Aa nofage nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHUTE OT HEro
asnose. AKo Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIIHEHWETO M ocTaHanuTe
OsnoBe B cangoTo Ha uHBecTuTopa 6uxa 6unum no-manko ot 1 (eawH) 6pow asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogadeHa 3a BCUYKM MpUTEXaBaHW OAMNOBE U MHBECTUTOPBLT Aa 3aHynu
napTugaTta cu. Tasu nopbyvka Ce M3MbIHSBA CaMO aKo OAMNOBETE CE CbXpaHsBaT MO KIMEHTCKa MoACMETKa Ha
WHBECTMTOpa KbM cMeTka (peructbp) Ha OuctpubyTtopa B ,LleHTpaneH Oenosutap® AL. B cnyyan 4e ganosete ce
CbXpaHsiBaT No KNMEeHTCKa nodcMeTka Ha MHBECTUTOpa KbM CMeTKa (perncrbpa) Ha ApYr MHBECTULMOHEH MOCPEAHUK,
obpaTHO wM3KynyBaHe ce M3BbpLUBA CaMO Cref NPeXBbPfSHETO Ha Te3n OAnoBe MO KIMEeHTCKa noacmeTka Ha
MHBECTMTOpPa KbM CMeTKa (permcTbpa) Ha AuctpubyTtopa B ,LleHTpaneH genoautap” ALl

M3kynyBaHeTo Ha gsanoBe Ha [logdoHaoa ce M3BbpLUBA Ype3 MnogaBaHe Ha MUCMeHa Mopbuyka, NpUAPYXeHa C
OOMBAHUTENTHN HEOBXOAUMMW JOKYMEHTU, MPUMOXEHN KbM TSX OT MHBECTUTOpPA (NputexaTen Ha asnose B MNoadoHaa,
YMBIHOMOLLEHO OT Hero nuue WNM HEeroB 3akoHeH npefcTaBuTen) Ha [uctpubyTtopa. lMopbukute 3a obpaTHO
n3kynysaHe ce nogasaT B oducute Ha ductpubyTopa.

MHBeCcTUTOPBLT MOXe Aa MOCoYM HSAKOMKO AdAna 3a obpaTHo m3kynyBaHe. Crief onpegensiHe Ha LeHata Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha Aanose, NpeanoxeHy 3a obpaTHO M3KynyBaHe B NopbykaTa, ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W rnoriydeHata cyma ce npesexga Mo CMeTka Ha WHBECTUTOpa, MocoYeHa B
nopbykaTa.

NHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskyrnysaHe. Korato MHBECTUTOPBLT € NMOoCoYun cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LeHa Ha obpaTHO W3KynyBaHe, BanuaHa 3a Hal-GNM3KMA OeH OO0 AeHs Ha noJdaBaHe Ha
nopbykaTa, 1 Mo TO3W HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Crieq onpegensiHe Ha LieHaTa Ha obpaTHO U3kynyBaHe 3a Asn oT NoadoHaa, nocoyeHaTa B NopbykaTta
cyma ce pasfens Ha LeHaTa Ha oBpaTHO U3KynyBaHe U ce onpedens 6posi Ha asnoBeTe, KOMTO TpsibeBa Aa Gbaar
U3KyMeHW, Taka Ye [Ja ce y[4OBINeTBOpM CyMara, nocoYeHa OT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha aanoseTe Ha NoadoHaa ce nsnbnHsBa B pamkuTe Ha 10 gHM OT AartaTta Ha
nogaBaHeTo .

MHBeCcTUTOPBT MOXe Aa nogaae nopbyka 3a otkas o 17:00 4. cbwums paboTeH aeH (aeH ,T¢), crnepn KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHsieMa, CbIMacHO AeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOPBbYKM, NoAafaeHu cnesn
17:00 y. Ha geHs T, nopbykmM 3a oTka3 ce npuemat o 17:00 y. Ha cnegBawmsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBYKUTE CE CUUTAT 3a HEOTMEHSIEMM.

B cnyuain 4e obpaTHOTO M3KynyBaHe Ha Asanose B [loadoHaa 6bAe BpeMeHHO CnpsHO Mo peda U npu ycrosudaTa,
ONMCaHu B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, NopbykMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHW cres
nocnegHoTo o6siBsiIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npean HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHaBaT. O6paTHOTO M3KynyBaHe Ha OAMNOBE Ce U3BbpLUBa cried Bb30OHOBSABaHETO Ha 06PaTHOTO U3KynyBaHe
Ha asinoBe B Moadora, Ypes nogaBaHe Ha HOBA MOpbYka MO onMcaHus B To3um MpocnekT.

[MopbuykaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perncTpaums Ha caenkarta B ,LleHTpaneH genosutap® ALl.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHME 3a caelikata Bb3MOXHO Han-CKOPO, HO He MO-KbCHO OT Kpasi Ha NMbpBuUSA
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopbyku 3a eOHoBpemMeHHa npodaxba u 3akynyeaHe Ha Osisioee (06MeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBUTEN UMW MBbIHOMOLLHUK MOXe Aa NpeacTaBu B oduc Ha OucTpubytopa nopbyka
3a egHoBpeMeHHa npopaxba Ha aanose Ha MNoadoHaa v 3akynyBaHe Ha gsnose oT Apyr MoadoHa B eBpo vnu
KONEeKTWBHa MHBECTULMOHHA CXeMa, AEHOMUHUPaHa B €BpO U yripaBnssaHa oT Knowa.

B nopbukaTa 3a 3aMsiHa MHBECTUTOPBT NOocoYBa Gpost Ha asinoseTe B MNMoadoHaa, KOWTOo xenae aa 6bae U3KyneH, Unm
cymaTa, KOsITO Xerae fa nonyyn oT obpaTHOTO M3KyrnyBaHe Ha AsnoBeTe. AKO MO BpeMe Ha edHOBpeMeHHaTa
npogaxba Ha pganose B [oadoHoa w 3akynyBaHeTo Ha AsanoBe B Apyr NogodoHa B €BpO UMM KONMEKTMBHA
WHBECTMLMOHHA cXxema, AeHOMUHMpaHa B €BPO U yrpasnsiBaHa oT KnoHa (3amsiHa), € 04eBUAHO, Ye crieq U3BbpLUBaHe
Ha 3aMsiHaTa ocTaBaluTe AANoBe OT canfoTo Ha mMHBecTuTopa B lMoadoHaa we 6bae no-manko ot 1 (egmH) dpon
AsnoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nogadeHa 3a BCUYKU NpUTEXaBaHu ASNoBe U MHBECTUTOPBLT Aa Hynvpa
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cmeTkaTa cu B lNMoadoHaa.

MopbukaTa 3a egHoBpemMeHHaTa npofaxba Ha asinose B [MNoagdoHaa u nokynka Ha gsnoee ot apyr MNoadoHa B eBpo
UINW KONEKTUBHA MHBECTULMOHHA CXeMa, JEHOMUHMPaHa B €BpO U ynpasnsiBaHa oT KnoHa, ce npuemat B ocucute Ha
OucTtpnbyTtopa, onpeaeneHn kaTo “mecta 3a npogaxba”’, B paMmkuTe Ha paboTHOTO MM BpeME C KNMEHTU. 3a NOPbYKM,
nopagexu cnea 17:00 u. Ha geH , T, nopbUkK 3a oTkas ce npuemart Ao 17:00 y. Ha cneaBalumsa paboTeH aeH (aeH , T+1%).
Cnep ToBa, MOpBYKNTE 3a eAHOBpeMeHHa npogaxba Ha aanose MoadoHa v 3akynyBaHe Ha aanose B Apyr MNMoadoHa
B €BpPO WNM KOMEKTUBHA WMHBECTULMOHHA CXema, AeHOMUHMpaHa B €Bpo W ynpaBnaBaHa oT KnoHa, ce cuutat 3a
HEOTMEHSIEMMN.

Mopbyka 3a egHoBpemMeHHa npogaxba Ha aanose B [NoadoHaa n 3akynyBaHe Ha asnose B Apyr MNoadoHa B €Bpo nnm
KONEeKTMBHA UHBECTULMOHHA Cxema, AeHOMWHMpaHa B €BPO M ynpasnsasaHa oT KrnoHa, He moxe Aa 6bae nopgageHa,
Korato o6paTHOTO M3KynyBaHe Ha AanoseTe B [ToadoHaa unu B apyrus yyactaaly (nod)dpoHA € BpeMeHHO CnpsiHO, Thid
KaTo crnmpaHeTo Ha obpaTHOTO U3KyrnyBaHe 3aAbIKUTENHO € CBbP3aHO M C MNpeycTaHOBSABaHE Ha u3gaBaHeTo Ha
asanose. TakvBa NOPbYKK LLIE Ce NpuemMar, cref kato obpaTHOTO nskynyBaHe Ha aanosete B lMoadoHaa n/vinu B apyrns
yyacTeauy, (nog)dpoHa ce Bb30OHOBM.

Mopbyka 3a egHoBpeMeHHa npodaxba Ha asnose B NoadoHAa 1 3akynyBaHe Ha aanose B Apyr MNoadoHa B €Bpo Unu
KOMEeKTMBHA UHBECTMLMOHHa CXeMa, AeHOMUHMPaHa B €BpO W ynpaBsnsBaHa oT KnoHa, ce n3nbnHsaea B paMmkuTe Ha 7
AHW OT AaTaTa Ha noJaBaHeTo W.

|/|HBeCTVITOpI/|Te MoraTt ga HaMepAaT AoNblIHUTENHa I/IH(bOpMaLI,VIﬂ 3a 3anncBaHeTo n O6paTHOTO N3KynyBaHe Ha gdanose B
MoadoHaa, KakTo U HeobxoauMuTe AOKYMEHTU, KOMTO TpsibBa Aa 6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO n3kynyBaHe B pasgen [llpasusna 3a uzdasaHe, ryckaHe Ha nasapa u obpamHo u3kyrnysaHe Ha dsrioee 8 ®oHOa
4yadnp u ModghoHAose oT vacT | oT To3m [NpocnekT.

N3uncnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATAa LeHa U
LeHaTa Ha obpaTHO U3KynyBaHe

HeTHaTa CTOWHOCT Ha aKTUBUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha OSAMNOBETE Ha BCEKU
MondoHa ce onpenensaT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLleHKaTa Ha akTusute Ha lNMoadoHaa 3a HenocpeaCTBEHO
npeaxoxgawmsa paboTeH OeH, nssbplleHa B cboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHaa vaabp. Mo Bpeme Ha nepmoam Ha
crnvpaHe Ha eMUTUpaHeTO M 06paTHOTO U3KYNyBaHe Ha ASNOBE HE Ce U34MCrsiBa €eMUCUMOHHATa CTOMHOCT M LeHa Ha
06paTHO n3KynyBaHe.

EmucuroHHaTta cTorHocT 3a gan Ha NoadoHa 3a onpeneneH paboTeH AeH ce M34McnsiBa KaTo KbM HETHaTa CTOMHOCT
Ha akTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxonHusa paboteH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbImKMMa OT
MHBECTUTOpa B CbOTBETCTBME C noApasaen Takcu n pasxoau, nnaTeHn oT nputexarenuTe Ha asnoBe Ha MNogdoHaose
Ha pasgen 3. Takcu 1 Takcu No oTHoweHue Ha PoHAa Yagbp No-Jony.

LleHaTa 3a obpaTHO m3kynysaHe 3a Asan Ha [oadoHa 3a onpefdeneH paboTeH AeH Ce M3YMcnsaBa KaTo OT HeTHaTa
CTOMHOCT Ha akTMBMTe 3a Aan Ha To3m lMoadoHa 3a npeaxodHus paboTeH AeH ce u3Bagwm Takcata 3a obpaTHO
n3KynyBaHe, AbIMKMMa OT MHBECTUTOPAa B CbOTBETCTBME C noApasgen Takcy n pasxoau, NnaTeHun oT nputexartenute
Ha paanose B [loadoHgoBeTe oT pasgen 3. u Takcu M pas3xogu nNo oTHoweHue Ha doHga 4vagbp no-gony.
MHBecTuTOpnTE, KOUTO NpUTEXaBaT Asinose B MoadoHA 3a nepyod No-AbAbr OT €AMH Mecel, MoraTt Aa npearnoxat
asinoseTe cu 3a obpaTHO m3KkynyBaHe 6e3 fa M Obae HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
obpaTHO uskynyBaHe 3a eaVH M, AbpXXaH OT TakbB NpUTexXaTen Ha Aanose, e 6bae paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha AAN OT cboTBeTHMA MoadoHa 3a AeHs, npeaxoxaall, nopbykaTa 3a 06paTHO M3KyMyBaHe Ha npuTexarens
Ha gsnose.

MHBeCTMTOpUTE MoraT fa HaMepsaT AoMbIHUTENHA UHOPMaLMs 3a npoLieca Ha M3YUCHsSIBaHe Ha HETHaTa CTOMHOCT Ha
aKTMBUTE, EMUCMOHHATA LieHa 1 LieHaTa Ha obpaTHO uskynysaHe Ha MoadoHaa B cekuus pasuna 3a onpedesnsiHe Ha
eMUCUOHHama cmouUHoCM U yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda 4yadbp u [TodgpoHdoseme oOT
yact |. Obwa uHgpopmayus 3a ®oHda 4adbp Ha To3m NpocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LileHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWTE, EMUCUOHHATa CTOWHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha AANOBETE Ha BCEKU
Moadona 3a gageH aeH T ce nybnukyeat go 17:00 4. Ha cnepawms paboTeH el ,T+1“ Ha HTEPHET cTpaHuuaTa
Ha KnonHa www.ubbam.bg (ExpertEase CtpaTterMm) u Ha uHTEpHET cTpaHuuata Ha Oductpubytopa — www.ubb.bg
(MHamBuayanHu knueHTH, CnectaBaHnsa 1 MHBECTULMK, MIHBeCTULMM BbB B3anMHK dboHaoBe, MHoroacnekTHu).

5. Bwpa panoBe U Takcu U pa3xoau

BuooBe n xapakTepucTUKU Ha asanoBeTe, usganeHu ot MNMoadoHpa
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Tun dsanose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu
Ha obwecmseHocmma usyucnseaxe Ha MbPEOHaYaNHO
HemHama  cmolHocm sanuceane

Ha akmusume

6e3HanmyHu, EBpo BG9000004218 10 eBpo
perucTpupaHm,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

JsanoseTe, nsgageHu ot MNoadoHaa, ca rHaHCOBN UHCTPYMEHTW, KOUTO U3Pa3dBaT NpaBaTa Ha TEXHWUTE NpuTexaTenu
BbPXY aKTMBuUTE Ha cboTBeTHUS MoadoHa.

Oanosete Ha Bceku [NoadoHa ca obrkHOBEHW, cBOGOAHO MpexBbprsieMu, NOMMEHHW, Ge3HanuyHu ganose. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baaT npeanaraqn nyénuyHo B Penybnuka Bwnrapus.

JsanoseTe B [NoadoHaa ca ageHoMuHMpaHn B eBpo (EUR) n umat HommHanHa ctonHocT 10 (geceT) espo.
BHocku

MHBecTutopute mMoraT aa 3anvwat gsnose B lNoadoHaa camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyma 3a 3anvcBaHe Ha aanose B [MoadoHaa e 10 (geceT) eBpo. Korato e HanpaBeHa Nopbyka 3a 3anncBaHe Ha OANoBe,
CTOMHOCTTa Ha NnopbYkaTa ce pa3ferns Ha eMUc1oHHaTa CTOMHOCT 3a gan B MoadoHaa, usyncrneHa 3a CbOTBETHUS OeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha [MoadoHaa. MNMoaodoHABT MOXe Aa m3gaBa camMo OAroBe Unu
YacTu4HU adanose, YMATO eMUCNOHHa CTOWHOCT € 3annaTeHa n3udano.

lMpexebprsiHe Ha Osisloee

Oanosete B [NoadoHga mMorat ga ce npexBbpnAT cBobogHO, 6e3 orpaHuyeHust UNu OOMbIHUTENHW YCMOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBME CbC CNELUPDUYHNTE N3UCKBAHWUS HA NPUNOXMMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

¢opma Ha 0si1oeeme u ydocmoeepeHue 3a rnpumexaeaHu odsinioee

OanoeeTe Ha MNMogdgoHaa ce emutupat B 6e3HanuyHa popma. KHurata Ha nputexaTtenute Ha gsnose B MoadoHaa ce
nogabpxa ot LleHTpaneH genosutap” A. Mo nckaHe Ha MHBecTUTOpa M 3a Heroea cmeTka ,LleHTpaneH genosuTtap®
Al moxe aa My nsgane yooCcTOBEPEHMNE 3a NpUTEXAaBaHUTE OT HEro ASAroBe.

lMpaea, npousmuy4awu om Ass108eme

Bcuukn ganose B MNMoadoHaa npenoctaBsaT Ha coOCTBEHMUMTE CUM paBHM npaBa. Bcekn gsn npepocTtaBs Ha cBOS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBMTE Ha oTtaenHusa [MoadoHa, BKNOYUTENHO NpW HeroBaTta
NUKBUZAUNS unu nukBngaumsTa Ha PoHga yagbp, NpaBo Ha 06paTHO M3KynyBaHe, NMPaBo Ha MHGOPMaUUS U NPaBo Ha
*anba. MimyliecTBeHMTE NpaBa No YacTU4HK AsrnoBe B fageH NoadoHa, ce npuaobumeat u ynpaxHsiBaT OT CbOTBETHUS
npuTexaTen NpPonopLMOHanHO Ha NpUTeXaBaHns YacTuYeH asan.

Bcuukn ganose B lMoagdoHaoBete Ha ®oHaa yaabp ca 6e3 nMpaBo Ha rnac, T.e. Te He JaBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

HN3nnawaHe Ha dusudeHmMu

MoadoHALT He pa3npenens HaTpynaHata nevanba KaTto AMBUAEHT cped npuTtexaTtenuTe Ha ganose. Kevn bu Cun AM
pevHBecTupa neyvanbata Ha MNogdoHaa ¢ ornea yBenuuyaBaHe Ha HETHATa CTOMHOCT Ha aKTUMBMTE, EMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha ob6paTHO wu3kynyBaHe Ha [loadoHaa, B MHTEpeC Ha npuTexaTtenuTe Ha Aanose.
PeunHBecTnpaHeTo Ha npuxoanTe ce M3BbPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lenn, CTpaTerum, nonmTuka un
orpaHnyeHus Ha lMoadoHaa, kaTto ce B3emaTt npeaBua CrneuuduyHUTe nasapHu YCroBUS M B CbOTBETCTBUE C
perynaTopHuTe U3NCKBaHUA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

VHBecTUTOpPUTE MOraT Aa HaMepsaT AONbIHUTENHA MHPOPMAaLNS 3a XapakTepUCTUKUTE Ha OANOBETE, U3ganeHn ot
MoadoHaoseTe Ha PoHaa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eEME OT TO3M
MpocnexkT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4yucsieHU Ha UHEEeCcmuImopa oceeH aKo He e MOCOYeHOo Apy2o,
ebe easlymama, e kossimo [1od¢hoHOBLM e OeHOMUHUPAaH UJIU Kamo NpoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbprysaHe Makc 2.50% - Makc 2.50%
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A,D,MVIHVICTpaTMBHM pasxoau - - -

Cyma 3a nokpuBaHe Ha - - z
pasxoguTe 3a
nokynka/npopax6a Ha akTuBK

Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

~ok

Ako unckate ga 3ameHuTe BawwuTe gsinoBe B To3u NoadoHA C Asnose B Apyr nogdoHA Ha goroBopeH doHg Yagep ,Obb Ekcneptinz” B
cbluarta BanyTa unu B Apyr doHA B cbliaTa BanyTa, ynpaensisaH ot ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HauucrneHa Takca, CbCTosILLa ce OT Takca 3a obpaTHO M3KyrnyBaHe — ako MMa TakaBa — 3a HacTosilmMsA noAd)oHA U Takca 3a 3anucBaHe 3a
HoBus (noa)doHa. Ako uckate ga 3ameHuTe Bawute asnose B KBC ExpertEase ¢ ganose B 1031 nog-coHa, Hsma aa Bu 6bae HaumcneHa
Takca 3a 3anvcBaHe.

Pa3xodu 3a opeaHu3upaHe Ha lTodghoHOa

Benykn Takcnm u pasxodu, CBbp3aHU C opraHusupaHeTo Ha PoHaa yvaabp v lMoadoHAa, BKAYUTENHO KOMWCMOHMU Ha
NPOdECMOHANHN KOHCYNTaHTU, BCAKAKBM NPUMOXUMM Takcy 3a pasrnexgaHe Ha JOKYMEHTW Mo opraHvavpaHe Ha PoHaa
Yagbp, 3annawaHyn Ha Komucus 3a pmHaHCOB Haa30p BbLB Bpb3ka C NonyvyaBaHe Ha paspelueHve 3a OpraHv3vpaHeTo K
ynpasneHveTto Ha ®oHaa yagbp u lNMogdoHOoBeTe M perncTpauusa Ha ganoeseTe 3a npopjaxba we O6baat noetn ot
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takey 1 pa3xoam ce odakea aa He HagsuwasaT 55,000 eBpo (neTgeceT u neT xunaam
eBpo) (6e3 AAC, ako e npunoxmmo) n moraT ga 6baat amopTUsMpaHn B paMkuTe Ha nbpBuTe 5 (MeT) roavHn unu gpyr
nepuvoa, KONTo YNpasnsBaLLoToO APYKECTBO MOXe Aa onpeaenu, 1 No HavyuH, No KOMTO YNpaBnsBaLLoTO APYXeCTBO, N0 CBOe
cobCTBEHO YCMOTPEHWE, CYMTa 3a CrpaBeanuB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e NocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHoCcm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yncrneHue
Takca 3a ynpasneHue Ha Ker MN3yucnsaea ce camo Makc. 1.51% roguiiHo
Bn Cn AM BbPXY Tasu 4acT oT

aKTUBUTE Ha
MoadoHaa, koATo e
WHBECTUPaAHa BbB
drHaHcoBM
WHCTPYMEHTH,
pasnnyHK OT aKLuu,
n3naaeHu ot nasHus

noadoHg*
Takca 3a nenosntapHo Ha roguwiHa 6a3a 2 820 neBa (oBe xvnsiaM OCEMCTOTUH 1 ABajdeceT
obcnyxBaHe NeBa) ro4uvLLIHO, KaTo Npunagalla ce 3a BCeKu
MeceLl 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyrn Tekywim Takeu n M3uncnsasa ce Ha 6a3al Makc. 0.25% rogumiiHo
pa3xoau Ha cpeaHus pasmep
Ha OOLUNTE aKTMBU Ha
Moadonaa

* Ynpaenssauw,omo Opyxecmeo, obaye, wie cbbupa makca 3a yrnpasrneHue, KOSimo We ce Karnkynupa u HaJucrisisa 8bpxy
akmusume Ha [nasHusi nodgoHAd, Koumo ca npudobumu 8 pe3ynmam om HanpaseHume uHeecmuuyuu om [NodghoHda 8
Hezao. Takcama 3a yripasneHue we 6n0e 8 paamep Ha Makc. 1.51% om cpedHus pasmep Ha obwume akmueu Ha [nasHus
nod¢hoHO. Tazu makca 3a yrnpasneHue we 60e uHOUpekmHo noema om ModghoHda, kamo akyuoHep 8 [r1asHusi MoOghoHO,
Koemo o3Ha4aea, 4Ye ¢puHanHO we bbOe KOCBEeHO roema om npumexamenume Ha 0sinoee om [lodghoHOa.
Ynpaensaeawoomo dpyxecmeo HAMa O0a cbbupa makca 3a ynpasneHue ebpxy akmueume Ha [1odgpoHda, Kkoumo ca
uHeecmupaHu (m.e. npedcmasrnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOAhOHO, Kamo Mo MO3U HaYUH We
6b0e usbezHamo d8o0UHOMO Ha4uC/IsI8aHe Ha makca 3a yrpassieHuUe 8bpxy eOHU U CbUU aKmuau.

B ponbnHeHue, MMaBHUAT noadoHA 3annalwla Apyrn TekyLmM pasxoau U TakCM BbB Bpb3ka C HanpaBeHWTe OT Hero
WHBECTULMN, KOUTO CE HAYMCNsBaT BbpPXy akTMBUTE Ha [naBHMA nogdoHa, NpuaodbuTn B pesynTtaT OT MHBECTUUMATA Ha
Moadonaa B Hero. Mo TO3n HauMH Te3n pas3xoam U Takcu e 6baaT HAMPEKTHO noeTn oT MNMoadoHaa, KaTo akumMoHep B
MmaBHUA noagoHa, KOeTo 03HaYaBa, Ye hmHanHo we 6baaT KOCBEHO NOETU OT NpUTeXaTenuTe Ha ganose ot NoadoHaa.

OnucaHue Ha TekywwmnTe pasxoam u Takeu Ha MnaeHus noadona, kouto we 6baaT MHaMpekTHo noeTn ot MoadoHaa, moxe
na 6bae HamepeHo B nogcekuus LJpyeu mekywu pa3xo0u u makcu Ha [nasHume nodgoHdAose”, cekuusi
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» TeKywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogn cBbp3anHn ¢ PoHaa yagbp oT uact |. Obwa
UHbopmauyus 3a @oHd0a yadbp Ha To3n [NpocnexT.

Takcute 1 pa3xoauTe, NoeTU AMPEKTHO Unu nHanpekTHo ot NMoadoHaa, He moraT Aa HagBuwaeaTt 5% oT cpeaHus
pa3mep Ha obwmTe akTMBU Ha MNopdoHaa.
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B.UHdopmauma otHocHo MNMoacdornp OBb
ExcneptUns fecansmBeH banaHcupaH (JIEBA)

1. OcHOBHU AeTavnu

NUme

OBb EkcneptWiia [edaHsvmeeH BbanaHcupan (JIEBA), ISIN BG9000003210 (HapwuaH no-gony B To3u Paspen b
.MoacdoHA")

Harta Ha yypeasiBaHe

MoadoHabT € yypeneH (opraHu3npaH) cbrnacHo uauckBaHuaTa Ha 3OKUCAOIMKUA u cboTBETHUTE MNOA3aKOHOBM
HOpPMaTMBHM aKTOBE MO HEroBOTO MpuraraHe Mo cunarta Ha peleHne Ha Ken Bu Cn AM ot 11.08.2020 r., kakTo 1
pewenus ot 20.11.2020 r. 1 ot 11.01.2021r. 3a npuemMaHe Ha M3MEHEHW M AOMbIHEeHW Bepcum Ha [lpocnekta u
W3MEHEHU 1 JOMbIHEHW NpaBuna n Apyrim 4OKyMeHTU Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce n3gaBa ogobpeHne Ha opraHnsMpaHeTo 1 ynpaeneHme Ha Ponaa Yagbp u Herosute MNMoadoHaose ot Ken
Bu Cu AM

MoadoHabT ce cumTa 3a ydpeneH B Penybnuka Bbnrapms Ha 05.03.2021r., kKosaTo € gaTtata Ha BnMcBaHe Ha PoHAa
Yaawbp u HerosuTe MoadoHaose B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusta 3a uHaHCOB Haa30p.

Cpok

MoadoHOBT e ydpeaeH 3a HeorpaHU4eH nepuog oT BpeMe.

CratyT

MoadoHaBT € nHBeCcTUUMOHEH noadora Ha PoHaa Yagbp, opraHnsmpaH B cbotBeTcTBue cbe SOKUCOMKA. doHabT
Yyagbp € 3axpaHBalla KONeKTMBHA WMHBECTULMOHHA cxeMa Nno cMucbna Ha un. 67 ot 3QKUCAOMNKW, a MNoadoHabT e
3axpaHBall, noadoHa, KOMTO MHBeCTUpa, 6e3 ga cnasea nsmckBaHuATa Ha yn. 4, an.1, 1. 1, un. 38, 45, 48 nun. 49, an.
2, 1. 3 ot 3QKNCAMNKW, Han-manko 85% ot aktuemTte cu B [naBHMsa noadgoHa Ha XopansbH — XopansbH Keh bu Cn
Ekcneptin3 [dedanaveeH banaHcupaH (Horizon KBC ExpertEase Defensive Balanced) (HapuyaH no-gony B T03u
Paspen b ,FnaBeH noadoHa”).MoadoHALT € AeHOMUHMPaH B neBa.

Pernctpauus Ha perynupaH nasap

Hama.

BaxHa nHcgpopmauus

B cboTtBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTso, MoadoHabT e noadoHa oT 3axpaHBaw, TUM, KOATO
MHBECTMpPa NO BCAKO BpeMe Han-manko 85% oT aktneuTe cu B (naBHnA nopdoHA.

UHuBecTuuusita B MNoacoHaa moxe Aa He e noaxoasiia 3a BCUYKM MHBecTUTOpU. MHBecTuTOpMTE TPsioBa Aa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NMoadoHaa. UHBecTMTOpUTE TPsIOBa CbLO Aa NpoyeTaT U
ha B3emart npeaBua npocnekrta Ha MnaBHusA choHA Yaabp, KONTO e AoCTbNeH Ha yebcanTa Ha MpynaTta Ken Bu
Cu (KBC Group) Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue OoT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

UHBecTUTOpUTE TPAGBA Aa UMaTt npeABuA, Ye TakcuTe u pasxoauTte Ha MoadoHaa ce cbOMpaT OT aKTUBUTE Ha
MoadoHAaa, KakTo U Ye TakcaTa 3a ynpaBneHue Ha MnaBHuA noadgoHA ce cbLOMpa OT HeroBUTe akKTUBU, NOpaaun
KoeTo, npeaBua ToBa, Ye MNMoadoHaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha aanose B lNoadoHaa. Hama rapaHums, ve NoadgoHABLT We reHepupa AocTaTb4yHU Aoxoaun
OT CBOMTE MHBECTULIMU, 32 Ala NOKPUEe HanpaBeHUTe TaKCU M pa3xoau U ToBa MOXe Aa AoBeAe A0 HamansBaHe
Ha KanuTanoBaTa CTOMHOCT Ha MHBecTMuusaTa B MoadoHaa. Mo Ta3u npuuunHa, NpyM ob6paTHO M3KynyBaHe Ha
asanosete B [MoacdoHaa e Bb3MOXHO NpuTexaTenuTe Ha AsnNoBe Aa He nony4yaTt NbfiHaTa cymMa, UHBecTUpaHa
OT TAX.
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He e Hanuue rapaHuua 3a UHBeCcTULMUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M crie4oBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpPaBUTENCTBEHA areHuusi UNuM rapaHUMOHHa cxema, KosiTo 6u 6una Ha pa3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmMmauusa 3a uHBeCTUTOPUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHaTa uen Ha MNoadoHaa e aa nHeecTnpa Han-manko 85% ot aktmeuTe cu B TNaBHUSA noadoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MKUMLK ¢ ronsma
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe 1 rmobanHa nepcnekTuea. [1o To31 HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarnHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUM OT Mallaba.

MHBecTuumoHHaTa uen Ha MnaBHua noagoHa e Aa reHeprpa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKLMOHEepU, B CbOTBETCTBME C MHBECTULMOHHATA CM NonuTuka. ToBa faBa oTpaXKeHne B cTpemexa MY KbM
reHepupaHeTo Ha Kanmtanosun neyanotu n npuxogu. 3a Ta3n uen aktneuTe Ha FnNaBHUS noadoHA NpeanMHo ce
WMHBECTUPAT NPSIKO NN KOCBEHO, Ype3 CBbp3aHu OMHAHCOBM MHCTPYMEHTHU, B obnurauun.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuukm vnu noytn BCuYkM npuBnedeHn cpeactea oT lNMoadoHga cnegsa ga ce MHBECTMPAT B akuum Ha [naBHus
nogdoHa. MoadoHabT Moxe Aa AbPXW M OOMBIHUTENHU NWKBMOHW akTMBM (Mapu) OO pa3Mepa Ha cymara,
Heobxoamma Ha lMoadoHaa Aa M3NbNHU NOPbBYKUTE 3a 0BpaTHO M3KynyBaHe, NoJageHn OT MHBECTUTOPUTE, KaKTo M
Aa nokpue Apyrv TeKyLmM pa3xoam 1 MoXe Aa uma v orpaHudeH 6pon gepmBaTvBHM Nosuummn (BB rovbpeK), 3a aa
Xe[pKupa nasapHvis pucKk NMOPOAEH OT pasnukaTta BbB BPEMETO MeXAY W3MbIIHEHMETO Ha MopbykuTe 3a 0bpaTHO
u3kynyesaHe u 3anucsaHe B [loadoHaa n M3nbrHeHWe Ha CbOTBETCTBALLMTE MOpbYkM Ha oadoHaa B MaBHuA
noacdoHa. MoptdennsT Ha MNMogdoHaa e cbe criegHaTa CTpyKTypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

Muctutyumornanen ® BI™ knac akuun (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu Exkcneptina JedaHsmeeH banaHcupaH
(Horizon KBC ExpertEase Defensive Balanced); BanyTa neBa;
ISIN BE6324084720

[JonbnHUTENHM NUKBNOHW aKTMBK CbrnacHo 4n. 38, an. 4 ot o 15%
3OKUCOMKN — napu

OepviBaty cbrnacHo un. 38, an. 1, 1.7 u 1.8 nun. 42, 43 ot
3OKNCOMKA

UneecmuyuoHHa nonumuka Ha naeHusi N0AghoHO

MpencrtaBsHeTo Ha MNoadoHaa 3aBUCK 3HAYUTENHO OT MHBECTULIMOHHATA NONMTUKA Ha TnaBHWs noadora, nopaam
cbCTaBa Ha nopTtdenna my. He e npeasuaeHo MNoagoHabT Aa NpaBu NPeKn MHBECTULUM Y BCUYKM UMK MO CbLLECTBO
noYTW BCMYKM NoMyYeHn cpeactea ot lNoadoHaa cnenpa ga 6vaart nHeectTMpann B MNaBHust noadoHA.

FMaBHUAT NOAMOHL, MHBECTMPA MPSAKO WM KOCBEHO B Pa3NUYHK KIacoBe aKTVMBM, KaTo Hanpumep akumu w/vnm
MHBECTULMM, CBbP3aHN C akuum (,KOMMOHEHT OT akuuu®), oGnuraumm u/unm MHBECTULMM, CBBbP3aHu ¢ obnurauum
(,KOMMOHEHT OT 0GNUraummn®), UHCTPYMEHTU Ha NapuUYHUA Nasap, Napyu 1 NapuyHMU eKBMBaNeHTW U/Unu anTepHaTUBHA
MHBECTULMMN (BKITHOYUTENHO HEMPSIKO B HEABWXUMU UMOTU, Ype3 MHBECTULMK B NINKBUAHN (DUHAHCOBU MHCTPYMEHTH,
HanpMmep B ASNOBE UMK aKUMW Ha MHBECTULIMOHHM (DOHAOBE 3a HEABMXKMMU MMOTK (B T.4. APYXKECTBa CbC cneuuanHa
MHBECTULMOHHA e, KOUTO MHBECTUPAT B HEABUXUMMW UMOTU U APYr1 (DOHAOBE 3a MHBECTMLMMN B HEOBWXUMU UMOTH),
1 PMHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHU C ABWKEHMETO Ha LIEHUTE Ha CTOKOBUTE nasapwm).

maBHmMaT noadoHa moxe ga nonseBa 3aemun B pasmep 00 10% OT HETHUTE CU aKkTMBM, AOKOMKOTO ToBa ca
KPaTKOCPO4HN 3aeMU, HacO4YeHU KbM pellaBaHe Ha BpeMeHHU npo6neM|/| C NIMKBMOHOCTTA.

LleneBoTo pasnpegeneHue Ha aktuBute Ha MnaBHusa noadora e 30% 3a koMnoHeHTa oT akummn 1 70% 3a KOMMNOHEHTa
oT obnurauun. ToBa pasnpegeneHme Moxe Aa 6bae 3Ha4YUTENHO NMPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHMAT NOAGMOHA MOXe Aa MHBECTMPA 3HAYUTENHA YacT OT aKTMBUTE CU B KIacoBe akTUBW, KOUTO
He ca BKITOYEHM B LIeNeBOTO pasnpeaeneHme (KaTo MHCTPYMEHTU Ha NapuyHMs nasap v napy). KOMNOHEHTBT OT akumm
MOXe Aa Bb3nu3a Ha makcumym 45% ot aktuBuTe Ha [naBHua nogdoHa. Mpu npynaraHeTo Ha MHBECTUMUMOHHATA
Harnaca Ha Ken bu Cn AM ce npaBu aHanuM3 Ha OUHAHCOBUTE N MKOHOMUYECKUTE Pas3BUTMS M NEPCNeKkTuBMTE 3a
KOHKPETHU PErnoHU, CEKTOPU U TeMU. AKO YCNOBUSITA Ha (PMHAHCOBUTE Masapu ca HECUTYPHWU, NMPOMEHIMBY U U
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OBeTe, yacT OT nopTtdenna CcblWo Moxe Aa obae npeBbpHaTa B UHBECTULUMM C NMNO-HUCKO HMBO Ha PUCK (KaTO
MHCTPYMEHTU Ha NapuUyHUA nasap u napM). AKO KOMMOHEHTa OT akumMn ce npeacrass no-/:l06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MEHUOXbpPUTE Ha MmaBHus I'IOD,(bOHp, MoraTt CbLUO TaKa Aa n3nons3esat 4acT OT Heropute
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akKTUBU B no-p,06pe npeancrtaBdaulnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWWO npeacrtaBALNA Ce KOMMOHEHT.

MeHvnoxbpuTe Ha [NaBHWA noadoHa obpbLyaT ABa NbTU NOBEYE BHUMAHWE Ha pucKka OT NOHWXaBaHe, OTKONKOTO Ha
noTeHuuana 3a pbeT. KonkoTo noBeyve BHUMaHWe ce OTAenNs Ha pucka OT MOHWKaBaHe, TOMKoBa Nno-ronsiMa e yactra
OT nopTdpenna, koATo Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO HAa PUCK, KaTO HanpvmMep napu un
WHCTPYMEHTWN Ha NapuyHUS nasap, B CUTyaums Ha HECUIypHU u/unm NpoMeHnuBM nasapu. Tasu vacT oT nopTtdenna
moxxe Aa 6bae mexay 40% 1 80% oT BCMYKM akTMBU. TO3U NMMUT € MpUMEpPEH 1 MOXe Aa Ce Npepasrnexaa exerogHo
Bb3 OCHOBa Ha ObnrocpoyHata TeHaeHuus Ha ouHaHcoBuTe nasapu. Mpu onpegenexn nasapHu ycnosus obade u B
CbOTBETCTBME C NPEeABapuTEnHO 3a4afeHoTo LeneBo pasnpeneneHune, aktueute Ha [nasHua noadoHA HAMa aa
6baaT MHBECTUPaHN B T€3n KINacoBe aKTUBM.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akumm, Kouto Morat ga OboaT OT BCekn PEernoH,
CEKTOp unun temMa.

KoMNoOHeHTBLT OT 06nuraumnm € cbCTaBeH, KakTo crieaBa:

YacT oT akTuBMUTE Ca MHBECTUPaHU B obnuraumm 1 ObArOBU LLEHHWN KHUXA, eMUTUpPaHnN OT KOMNaHUU, N B ObpPXXKaBHU
LEeHHN KHWXKa. MnaBHMAT nogdoH MHBECTUPA, NPSAKO n/vnun kocBeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n obLNroBU WHCTPYMEHTW, BKI. AbpXXaBHN LUEHHU KHNXa, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE ejHa OT CregHUTE PENTUHIOBU areHLUUm:

o Myauc (Moody's,Moody's Investors Service);
o CraHngapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®uy (Fitch, Fitch Ratings) u/nunu

e B WHCTPYMEHTU Ha MNapu4yHMs nasap, YMNTO EeMUTEHT € MONyYuMsT UHBECTUUMOHEH PEWTUHI OT HSKOsl OT
ropecrioMeHaTuTe penTUHIOBY areHuUmN.

B ponbnHeHue MMaBHUAT NoadoHa MoXe Aa uHBecTupa A0 50% OT akTuBUTE, BMOXEHWU B obnurauum U Abnrosu
WNHCTPYMEHTU, BKI. AbPXABHN LEHHWN KHUXa:

e B LEHHUN KHWXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT MMa MO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXa, 3a KOUTO HAMa HanNu4eH KpeanuTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha Nnapu4HnA nasap, YUNTO EMUTEHT HSAMA PENTUHI OT e4Ha OT ropecrnoMeHaTuTe al'eHLl,VIVI).

Bcuykm nagexu ce B3emaT npeasud npu n3bopa Ha obnvraumm v ObnroBM MHCTPYMEHTMU.

CMaBHMAT NoAdOHA, e MHBECTMPA OCHOBHO B ASAMNOBE Ha NPeanpusiTust 3a KONEKTUBHO UHBECTMPAHeE, yrpaBnsiBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTMKa Ha Te3n NPeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha MnaBHusA noadoHA.

[epvBatn moraT ga ce nsnonseaTt OT [[NaBHMA NOAMOHA KAKTO 3a NOCTUraHe Ha MHBECTULMOHHUTE Lenun, Taka u 3a
XeoxunpaHe Ha puckose.

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nosnssat A4eprBaTUBHU UHCTPYMEHTH, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6baaT hopybpaHM OOroBOpPU, (OYBPCH, ONLMU UAN CyanoBe C LIEHHW KHIXa,
WHOEKCU, BanyTu WM JIUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuW, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaT, KOUTO He ca MPUEeTH 3a TbPryBaHe Ha perynvpaH nasap Lie ce CKroYBaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELMANmU3NpaHn B TaK1Ba TpaH3aKLuK.

Mpu cnaseBaHe Ha NpUNOXUMWUTE 3aKOHW M pasnopenbu n yctaeBa Ha MaBHusa oHa Yagbp, [NaBHMAT noadoHA
BMHaru ce CTpemMu aa CKIovn Han-epektuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baat Hauncnenn Ha MnaeHuS nogdoHa.

AKO cpoenkuTe BOASAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTtemMa 3a ynpaBlieHVUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obesneyeHne nopg dopmata Ha NIMKBUOHN MHCTPYMEHTU, KaTO Hanp. napu nnu obnurauum ¢ UHBECTULIMOHEH KpeanTteH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOapTHUTE chnopadyMeHus,
Mn3non3BaHn Ha MeXxXayHapoaHUTE Nna3apHW.

[epvBaT moraT oa ce usnonssaT U 3a XeAXupaHe Ha akTMBuTe Ha [nNasBHWS noadoHA cpelly BanyTeH pUCK BbB
Bpb3Ka C BanyTara, B KOSITO € fiIeHOMUHUpaH MnasHua noadgoHa.

KoraTo ce nsnonseart gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTenHo
N3NOM3BaHeToO Ha AepuBaTy He OKa3Ba HeraTMBHO BMWSIHWE BbPXY NUKBUAHWUS puck. M3nonssaHeTo Ha gepuBaTu
obaye MoXe Aa NoBnusie Ha cnpeaa Ha nopTdeiina no pernoHn, CeKTopy Unmn Temu. Taka, U3Mnon3BaHeTo Ha AepuBaTy
MOXe [ia MMa BIMAHUE BbPXY PUCKa OT KOHUeHTpauus. [lepmBaTnTe He moraTt Aa ce M3nonssat (HUTO M3LSNO, HATO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamansaeaTt kanutanosusi puck. OcBeH ToBa
N3NON3BaHEeTO Ha AepVBaTN HE OKa3Ba OTPULLATENHO BBb3AENCTBNE BbPXY KPEANTHUSA PUCK, CETBIIMEHT p1CKa, pycka
CBbpP3aH CbC CbXPaHEHUETO Ha aKTMBUTE, PUCKa CBBbP3aH C MBKABOCTTA, pyUcka OT MHiaums unm pucka, 3aBnucum
OT BBHLUHU (hakTopu.
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CmaBHUAT noadoHA MOXe Aa CKITYBa LOroBOPU, KOMTO BOAAT A0 KPEOUTEH PUCK MO OTHOLLEHME HA EMUTEHTUTE Ha
ObIrOBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMWUTEHTBbT Ha AbIroBUS MHCTPYMEHT [a He M3MbIlHU
3a4bIkeHusiTa cu. To3M KpeauTeH pUck ce OTHacs OO0 CTPaHWu, YUSITO KPeAMTOCMOCOOHOCT KbM MOMEHTa Ha
CKIII0OMBaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO ALITOBU MHCTPYMEHTU MoraT Aa ce npuTexasat
aupekTHo oT [naBHusA nogdoHa. KpeautHute gepmBaTh MOXe Aa Ce M3Non3sBaT KakTo 3a OCbLecTBsBaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KpeaUTHUS PUCK, HO CamMO B PaMKUTE Ha CbLLEeCTBYBALLUNSA PUCKOB
npodun n 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodun Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLl TUM, KOUTO MHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOU
aKTMBU B aKkumun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKNoYBa CAenku ¢ AepvuBaTh 3a XexKnpaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHa, a MeHHO AedaH3nMBeH. To3U pUCKOB Npodun e NPUNOXNUM 32 UHBECTUTOPU, YCTaHOBEHU
B Penybnuka Bbnrapums.

Cbo6pa3Ho MeTogonorusata 3a knacudukaumsi Ha KONeKTUBHUTE MHBECTUMLMOHHU cxeMMn Ha Bbnrapckarta
acouMauus Ha ynpasnsiBaWwuTe ApyXecTBa PUCKOBUAT npodun Ha To3u MopadoHa, onpeneneH cnpsmo
reorpachCKusi U NasapHuUs PUCK, Ha KOWTO TOW e U3I0XKeH, OTroBapsi Ha rno6aneH cmeceH ,,6anaHcupaH” ooHA,.

3a pa pasbepaTt no-gobpe NpUUMHUTE 3a KOHKpEeTHaTa OLEHKa Ha pvcka U ga npernegaT Bb3MOXHUTE PUCKOBE,
CBbp3aHu c MHBecTuMpaHeTo B MoadoHaa, HBecTUTOpUTE TpsbBa Aa B3emaT nof BHUMaHWE pUCKOBUTE hakTopw,
nocoyveHn B cekums ,Puckose, rnpouamuyawu om u3ronsgaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHOoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama enasHa-3axpaHealja KosekmusHa
uHeecmuuyuoHHa cxema“ ot pasgen XK. O6Lwa nHdopmauus 3a puckosusi npodun Ha MNMogdoHaoBeTe B YacT | OT To3n
[MpocnekT, KakTo 1 Aa npernegat uHdopmaumsaTa B Tabnuuara no-gony, koato obobLaBa xapakTepHUTE PUCKOBE Ha
[naBHMa noadoHA, Ha KOMTO CaMUTE WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha WHBECTULMWUTE Ha
Moadonaa B MaeHUa noadgoHa:

EdekT BbpxXy
Bug puck KpaTtka aedmHuuma Ha pucka aBHusA O6sicHeHume:
noadgoHA

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpeaerneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBME, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuun
Ha maBHu1 noadoHA.

KOMMOHEHTBT oT
obnurauun Ha MMaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WMHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MoXe noseye  da
U3NbMHABA

PVCKBT eMUTEHT 1nu KOHTpareHT aa He yMEpEH 3a4bIMKeHnsITa cu e no-
U3MBIHW 3adbIMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSITO Cce
cbCTOM camo oT
obnurauumn c
WNHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Tesaun obnuraummn
MOXe Aa nagHe.

KpeowuTeH puck

CeThAMEHT bUCK PuckbT, Ye ceTbnMEHTBT Ha caenka HaMa aa HUCK
P Ce OCblLecCTBM cnopen o4akBaHUATa

PuckbT Ye aageHa nosvums He Moxe aa 6bae
JvukeuaoeH puck HUCBK
NUKBMOMPAHa CBOEBPEMEHHO Ha pas3ymHa LieHa
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, MMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CKOBETE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

4.

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npocmn Ha uenesms MHBECTUTOP, 3a KOWMTO e cb3aaneH MNMoadonabt: dedaHanseH npodun.

ToBa 03Ha4YaBa UHBECTUTOP, KOWUTO aKUeHTUpa BbpXy CUTYPHOCTTA. VIHBECTUTOPBLT € roToB Aa Npueme orpaHudeHa
CTeMNeH Ha pUCK 1 MOXe Ja Cv NMo3BONN [a MHBECTUpa CcpefcTBaTa CU B CpefHOCPOYeH nnaH. MHBecTUTopbT nma
npegnoynTaHme KbM JIMXBOHOCHW MHBECTMUMW. VIHBECTMpaHEeTO B akumMu crnejsa ga 6bae HesHaunTernHo M 3a
npegnoyntaHe Tpﬂ6Ba fa ce CbCTOM OT MHCTPYMEHTWU, C KanutanoBa 3aliuTa. EdektnBHaTa gmeepcudmkaumns

OCTaBa BaXHa.

MpenopbYMTENHUST Nepuo 3a AbpKaHe Ha HBeCTMUMsITa B To3n MoadoHa e 7 roguHu.

UHopmauma oTHOCHO 3anucBaHeToO U

obOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anvceaHe Ha asnose B MNoadoH ce 3nbiHsABa B paMKUTe Ha 7 [HU, CYMTaHO OT AaTaTa Ha NofaBaHeTo

n.

3anuceaHe Ha ganoBe B NoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT no npoaaxta n obpaTHO uskynyeaHe Ha asnoeTe Ha [NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHa Mpexa, KbAeTo Ce npMeMaT NopbyKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOP®LT nonyvaBa MOTBbPXKAEHWE 3a cAenkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT NPEANOYUTaHUETO CY Aa Nony4vyaBa UHGopMaLus
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKkK, U3MBIHEHM Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe ASAnoBe ce M3BbpLUBa Ype3 6aHKoB NpeBog. MNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce ussbpLUmM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anucBaHe, cpejcTsarta, HeobxoauMmK 3a 3annaljaHe Ha eMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brniokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBAHE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanvue), OCBEH KoraTo nodageHara nopbyka e nog AonycTuMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

VHBECTUTOPBT MOXe [a Noco4YM Cyma, KOATO Xenae Aa uHeBecTupa B aanose B [oadoHaa. Cnen onpepensiHe Ha
eMUCHOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTUTOpa (ako mopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce oebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvceaHe, KoATo ce pasfens Ha onpegeneHara eMUCUMOHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUYeH AAn 1 BPOSAT Ha 3aKyneHuTe AANoBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asiBMN B MopbYKaTa, Ye xenae ga npugobre usno Yvcno ganose, € Bb3MOXHO Aa MMa oCcTaTbK
OT nnaTteHaTta cyMa, KOWTO Ce Bb3CTaHOBSIBA B paMK1Te Ha 3 AHM OT AaTtaTta Ha U3NbliHEHWe Ha nopbYkaTa.

Mpv nogaBaHe Ha MopbYka 3a 3anUcBaHE Ha ASNOBE MHBECTUTOPBHT MOXE Aa OrpaHuMvn 6posi Ha AsnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoit OsnoBe, OTKONKOTO € OrpaHWYeHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocrefHata obsiBeHa LieHa Ha u3gaBaHe (EMUCMOHHA CTOMHOCT) U ce Bnokmpa opneHTMpOBbYHA cymMa
3a U3NbMHeHVe Ha nopbykata. Cnen M3vMcnsBaHETO Ha eMUCUOHHAaTa CTOMHOCT, CAernKkaTta ce U3MbfHsABa ChnpsiMo
3as8BeHUsA 6por AsNoBe, YMHOXEH MO EMUCUMOHHATa CTOMHOCT, KOSITO € BanuaHa 3a faTaTta Ha nogaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuaii ye emuTmpaHeTo (npoaaxbara) Ha asnose Ha MoadoHaa e crpsiHo Mo peda U npu ycroBuaTa, onucaHn B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHN cref nocnegHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lNMoacdoHaa npeaon HavanHata gaTa Ha nepuoga Ha crnupaHe, He ce M3NbMHABaT. 3anuMcBaHETO Ha AANoBe ce
M3BbpLUBa creq Bb30OHOBsABaHE Ha emMuTMpaHeTo (npoaaxba) Ha ganose Ha MNoadoHaa, Ypes nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. M3nbnHaBaT ce camo NOPBYKM 3a 3anncBaHe Ha
OsinoBe, NoAaAeHN B CbOTBETCTBME C BCUYKUN M3NCKBaAHWNS Ha NMPUMOXMMOTO 3akoHoaaTencTso v [NpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSAEMA, CbITIacHO AeNCTBALLOTO 3aKOHOAATENCTBO. 3a NoOpbYKM, NoAaAeHu cnes
17:00 . Ha pgeHs T, nopbykmM 3a oTka3 ce npuemat o 17:00 u. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMmep Ha MHBECTUUUATA 3a 3anucBaHe Ha ganose ot MNoadoHaa e 10 (geceT) nesa. MHBecTUTOPBT
nosny4asa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM AOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBeCTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npaBm MecevHn BHOCKM B [oadoHaa cpelly 3anvcBaHe Ha CboTBeTeH bpow AsnoBe
B Hero. ToM MOXe CbLUO Aa NMOCOYM PasnuyHM 4aTh 3a CbOTBETHUTE BHOCKW. VIHBECTUTOPBHT MOXE CbLLO Aa NOCOoYM
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napnyHaTa BHOCKa, kKaTo crief4Ba Aa vMa NoHe eAHa OTKpuTa pasnnaiiarenHa
cmeTka npu QuctpunbyTopa

WHBecTtutopnte morat da cknioysat [orosopu 3a CUIM n ype3 MoOunHM yCcTPOMCTBa KaTto M3Mnon3sat MOBUMHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHs Ha NOA4aBaHe Ha NopbykaTta U ce 3agbikaBa/T Ha crnedBalumsi paboTeH
[€eH, crnef kato Mma M34YncneHa eMUCKMOHHa CTOMHOCT. opbukaTta/ute 3a Mokynka Mo AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a WHBECTUpaHe, C KOoeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUYMTa/T 3a nojadeHa/v Ha NbpBUsS crneaBaly
paboTeH feH. B cnyyan 4ye MHBECTUTOPBT He € OCMIypun AOCTaTb4yHO CPeACcTBa MO CMeTKa CM B AeHs u3bpaH 3a
MHBECTMPaHe, NopbyKaTa Ce cYMTa 3a HeBanuaHa, kaTto ce aHynMpa aBTOMaTWYHO OT cucTemarta. NapuyHaTa BHOCKa
3a nponycHaTUs WHBECTUUMOHEH nepvof He ce NpexBbpns 3a cnefBalivs WMHBECTUUMOHEH nepuod. Ako B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMManHaTa cyma Ha MHBECTUUMSI NpU 3akynyBaHe Ha Asinose Ha MoadoHaa 3a NopbYkMTE, U3MbIHEHN Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) nesa.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelleHune ot KPH 3a opraHuavpaxe v ynpasneHve Ha PoHaa yaawp v MNoadoHaa, Ken bu Cn
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHMTe MHBECTMTOPM LLie MoraT Aa nogaBaT Heo6BbpP3BaLLW 3asiBNIEHUS 38 MHTEPEC
3a 3anucBaHe Ha ganose B [NoadoHaa u no To3u HavuvH, cref u3tudaHe Ha lNMepurofa Ha NbpBOHAYanHo 3anvcBaHe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
CTOMHOCT Ha gsanoseTe oT 10 (aeceT) nesa. B pamkute Ha lNMepuoga Ha nbpBOHaYanHoO 3anucBaHe HAMa ga obae
nsuucnaeaHa un nybnukysaHa HCA, emncnoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asnose Ha [NoadoHaa,
KakTo n Hama fga 6baat npuemaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseye nogpobHocTh
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

U3kynyeaHe Ha dsinoese e [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofane nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMW 4acT OT NpUTeXaBaHUTe OT HEro
asinose. Ako Mpu nofaeaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIIHEHWETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnefBa Aa Obae nogadeHa 3a BCUMYUKM MPUTEXaBaHW OANOBE M MHBECTUTOPBLT Aa 3aHynu
naptugata cu. Tasum nopbyka Ce M3NbMAHABA CaMO ako AAMOBETE Ce CbXpaHABaT MO KIMEHTCKa MOACMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT MO KMMEHTCKa NoACcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULIMOHEH NOCPEAHMK,
obpaTHO M3KynyBaHe Ce M3BbPLUBA CaMO crief NPexBbpPNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
WHBECTMTOpa KbM CMeTKa (peructbpa) Ha OuctpubyTtopa B ,LieHTpaneH genoantap” A.

M3kynyBaHeTo Ha pgsnoBe Ha [loadoHoa ce v3BbpliBa 4pe3 MofaBaHE Ha NWCMeEHa Mopbuyka, NpuapyXeHa c
OOMBbIHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMBbAHOMOLLEHO OT HEro fuue WU HEroB 3akoHeH npeacTaBuTen) Ha [ductpmubyTtopa. [NopbykuTte 3a obpaTHo
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha AanoBse, NpeanoxeHn 3a o6paTHO M3KyNyBaHe B NopbykaTa, ce YMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W roriydeHata cyma ce npesexga Mo CMeTka Ha WHBECTUTOpa, MocoYeHa B
nopbukaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynyBaHe. KoraTo MHBECTUTOPBLT € NOCo4YMsl cyMa, Tasu cyma ce
pasgens Ha obsiBeHaTa LieHa Ha obpaTHO M3KynyBaHe, BanuaHa 3a Hal-GNM3KMA OeH OO0 AEeHs Ha nodaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Cred onpeaensHe Ha LeHaTa Ha o6paTHO u3kyrnysaHe 3a asn ot MoadoHaa, nocodeHaTa B NopbykaTta
cymMa ce pasfenst Ha ueHaTta Ha o6paTHO u3KynyBaHe W ce onpepens 6posi Ha AsnoseTte, kouTo TpsGea aa Gbaar
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOPpM CyMara, nocoYeHa oT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoseTe Ha NoadoHaa ce nsnbnHsBa B pamkuTe Ha 10 gHM OT gataTta Ha
nogaBaHeTo M.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T°), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHsieMa, CbrMacHO AeNCTBaLLOTO 3aKOHOAaTENCTBO. 3a NoOpbYKM, NoAafeHu cnes
17:00 . Ha pgeHs T, nopbykmM 3a oTka3 ce npuemat o 17:00 y. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

B cnyyain ye obpatHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bOe BpeMEHHO CnpsAHO MO peda U npu ycroBuATa,
ONMCaHun B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, NopbYkMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHW cres
nocnegHoTo obsiBsIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHAsaT. ObpaTHOTO U3KynyBaHe Ha AAMNoBe Ce U3BbPLUBA Crief Bb30OHOBABAHETO Ha 0OPATHOTO U3KynyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpBbYKa NoO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perucTpaums Ha cgenkarta B ,LleHTpaneH genosuntap” ALl.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHME 3a caelikata Bb3MOXHO Han-CKOPO, HO He MO-KbCHO OT Kpasi Ha NMbpBuUSA
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopby4ku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBMTEN UMK MBbIHOMOLLHUK MOXe Aa NpeacTaBu B oduc Ha OucTpubytopa nopbyka
3a egHoBpeMeHHa npopaxba Ha aanose Ha MoadoHaa M 3akynyeaHe Ha asnose oT apyr lMNoadoHa B neesa unm
KOMEeKTVBHa MHBECTVLMOHHA CXeMa, eHOMUHpaHa B NieBa 1 ynpasnasaHa ot KnoHa.

B nopbukaTta 3a 3aMsiHa UHBECTUMTOPBT Noco4Ba Gposi Ha asnoeeTe B MoadoHaa, KOMTo xenae Aa Gbae U3KyneH, Unm

cymara, KOsITO Xerae Aa nonyyu OoT obpaTHOTO M3KyrnyBaHe Ha AsnoBeTe. AKO MO BpeMe Ha edHOBpeMeHHaTa

npogaxba Ha asanose B [NoadoHoa w 3akynyBaHeTo Ha AdanoBe B Apyr loadoHa B neBa WM KONEKTUBHA
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WHBECTMLUMOHHA CXema, AEHOMUHMPaHa B NeBa 1 ynpasnsBaHa oT KnoHa, (3amMsiHa) e o4eBUAHO, Ye cref U3BbpLUBaHe
Ha 3amMsiHaTa ocTaBalluTe AANoBe OT cangoTo Ha uHBectutopa B MoadoHaa we 6bae no-manko ot 1 (eguH) Gpoi
OsinoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nofafeHa 3a BCUYKU NpUTEXaBaHW ASiNOBE U MHBECTUTOPBLT Aa Hynvpa
cmeTkaTta cu B NogdoHaa.

MopbukaTta 3a egHoBpeMeHHaTa npofaxba Ha asnose B [NoadoHaa n nokynka Ha asnose oT apyr NoadoHa B nesa
WNn KONeKTMBHA MHBECTULMOHHA Cxema, JeHOMWHUPpaHa B fieBa u ynpasnsaBaHa oT KnoHa, ce npuemar B ocpucute Ha
OnctpubyTtopa, onpeneneHn kaTto “mecTta 3a npogaxba”, B pamkuTe Ha paboTHOTO MM BpPeMe C KIMEHTU. 3a NOPBbYKM,
nogageHu crneq 17:00 u. Ha geH , T, nopbYkK 3a 0Tka3 ce npyemar go 17:00 y. Ha cneggalmsa paboTeH aeH (geH , T+1%).
Cnep ToBa, MopbYKNTE 3a eQHOBpPeMeHHa npoaaxba Ha ganose MNoadoHa u 3akynyBaHe Ha asinose B Apyr Moadona
B NeBa WNN KOMeKTMBHa WHBECTULIMOHHA CXeMa, AeHOMUHMpaHa B feBa W ynpasnsiBaHa oT KnoHa, ce cuuTat 3a
HEOTMEHSIEMN.

Mopbyka 3a egHoBpeMeHHa npodaxba Ha asnose B MNoadoHaa v 3akynysaHe Ha asnose B Apyr MNoadoHa B nesa unm
KONMeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B nesa v ynpasnssaHa oT KnoHa, He moxe aa 6bae nogageHa,
KoraTto obpaTHOTO M3KynyBaHe Ha asnoseTe B lNoadoHaa nnu B Apyruns yyactealy (NoA)OoHA € BpEMEHHO CNPSIHO, TbiA
KaTo crnmpaHeTo Ha obpaTHOTO M3KynyBaHe 3aAbIDKMTENHO € CBbP3aHO W C NpeycTaHOBsiBaHe Ha M3gaBaHETO Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsnoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy, (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a efHOBpeMeHHa nNpoaaxba Ha asnose B MoAdoHaa 1 3akynyBaHe Ha asnoee B Apyr MoadoHa B neea unm
KOJIeKTUBHA MHBECTMLIMOHHA CxeMa, AeHOMMHMpaHa B feBa U ynpasnsiBaHa oT KroHa, ce U3nbliHsABa B paMKkuTe Ha 7
[OHW OT JaTaTa Ha nogasaHeTo 0.

WHBecTUTOpMTE MOraT 4a HaMepaT AOoMbHUTENHA UHOPMaLMs 3a 3anUCBaHETO M 0BPaTHOTO U3KynyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeobxoanMuTe OOKYMEHTU, KOMTO TpsibBa Aa O6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO u3KkynysaHe B pa3gen llpasusa 3a u3daseaHe, nyckaHe Ha nasapa U obpamHo usKyrnyeaHe Ha Osiioee 8 @oHOa
4adbp u ModghoHAose OT YacT | 0T TO3M NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OSAMnoBeTe Ha BCEKM
MoadoHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLEeHKaTa Ha akTuBuTe Ha lNMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawusa paboteH OeH, nssbplleHa B cboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
0o6paTHO n3KynyBaHe.

EmucuroHHaTa cTonHOCT 3a gsn Ha MoadoHa 3a onpeaeneH paboTeH AeH ce U34McnsBa KaTo KbM HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxogHus paboTeH AeH ce nobaBu TakcaTa 3a M3gaBaHe, AbKMMa OT
MHBECTUTOpa B CbOTBETCTBME C nogpasaen Takcu n pasxoau, nnaTeHn oT nputexarenuTe Ha asnose Ha MNMogdoHaose
Ha pasgen 3. Takcu n Takcu no oTHoweHne Ha PoHaa Yagbp no-aony.

LleHaTta 3a obpaTHO M3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha akTuBMTe 3a Asn Ha To3u lopgdoHa 3a npeaoxogoHus paboTeH OeH ce M3Baau TakcaTa 3a obpaTHo
M3KynyBaHe, Ob/mKMMa OT MHBECTUTOPA B CbOTBETCTBUE C nogpasgen Takeu n pasxoaun, nnaTteHn OoT nputexartennte
Ha panose B [MoadoHpoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHga 4vagbp no-gony.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MNMoadoHa 3a nepuod no-abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyeaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o6paTHO n3kynyBaHe 3a e4uH M, AbpXaH OT TakbB NpuTexaTten Ha AsrnoBe, Lie 6bae paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha Osn oT cboTBEeTHUA NoadoHA 3a AeHs, Npeaxoxaall, nopbykaTta 3a 06paTHO M3KynyBaHe Ha npuTexartens
Ha ganose.

MHBeCTMTOpUTE MoraT fa HaMepsaT AoMbIHUTENHA UHOPMaLMS 3a NpoLeca Ha M3YUCHsSIBaHe HA HETHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekumsa lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 @oHOa Yadbp u lModghoHOoseme oT
yacT |. O6wa uHghopmauus 3a ®oHda Yadbp Ha To3m [NpocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT U LleHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWUTE, EMUCMOHHATA CTOMHOCT U LeHaTa 3a ob6paTHO M3KyrnyBaHe Ha OArNoBeTe Ha BCEKU
Moadona 3a gageH geH T ce nybnukyeaTt go 17:00 4. Ha cnepawms paboTeH el ,T+1“ Ha HTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTterMm) u Ha uHTEpHET cTpaHuuata Ha Oductpubytopa — www.ubb.bg
(MnauenayanHu knueHTtn, CnectasaHns U nHBecTULMK, MIHBeCTULMM BbB B3auMHu hoHaoBe, MHoroacnekTHu).
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5. Bwua gsanoBe v Takcu n pasxoam

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmolHocm
Ha akmusume

6e3HanuyHu, nesa BG9000003210 10 neBa
pervcTpupaHu,
npexsbprsemu asanose

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenun ot lNoadoHaa, ca dUHAHCOBK MHCTPYMEHTM, KOUTO M3passdBaT NpasaTta Ha TEXHUTE npuTexartenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

OanoseTte Ha Bceku NoadoHa ca obrkHOBEHW, CcBOGOAHO MpexBbprsieMu, MOMMEHHW, Ge3HanuyHu ganoee. Te ca
peructpupanu B ,LleHTpaneH genosutap® Al n morat aa 6baaT npeanaraqu nybénuyHo B Penybnvka bbvnrapums.

OsanoseTe B NoadoHaa ca geHomuHupaHm B nesa (BGN) n umat HommHanHa ctonHocT 10 (aeceT) nesa.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMma 3a 3anucBaHe Ha ganose B [NoadoHaa e 10 (neceT) nesa. KoraTto e HanpaBeHa nopbYka 3a 3anMcBaHe Ha AANoBe,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUCMOoHHaTa CTOMHOCT 3a Aan B MogdoHaa, nsydncrieHa 3a CboTBETHUS OeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BOMNSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBME CbC CNELUPUYHUTE N3UCKBAHWUS HA MPUNOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MogdgoHaa ce emutupat B 6e3HanuyHa popma. KHurata Ha nputexaTtenute Ha gsnose B MNogdgoHaa ce
nogavpxa ot ,LleHTpaneH genoasutap AL. Mo uckaHe Ha nHBecTUTOpa N 3a Herosa cmeTka ,LleHTpaneH genoautap®
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn pganose B MNoadoHaa npefoctaBAaT Ha coOGCTBEHUUMTE CUM paBHM npaBa. Bceku gsan npepocTtaBs Ha CBOsI
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBMTe Ha oTtaenHusa [Moadona, BKNOYUTENHO NpW HeroBaTta
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwectBeHuTe npaBata No 4acTMyHM asnoBe B gageH [loadoHa, ce npugobmBaT u ynpaxHssaTt oOT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukn ganose B lMogdoHpoBete Ha ®oHaa yaabp ca 6e3 nNpaBo Ha rnac, T.e. Te He JaBaT NpaBoO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexatenuTe Ha ganose. Ken bu Cn AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [logdoHaa, B WMHTEpeC Ha npuTexartenute Ha OAnoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbpPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lienn, CTpaTerum, nonmTuka mn
orpaHnyeHus Ha lMogdoHaa, KaTto ce B3emaTt npeaBud CrneuuduyHUTE nasapHu YCroBUSt U B CbOTBETCTBUE C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepAaTt gonbJIHUTEeNnHa VIH(*)OpMaLWIﬂ 3a XapaKTepuctuknte Ha ganosete, nuagagaeHun ot
MoadonaoseTe Ha PoHAaa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om 0siioeeme 8 NodghoHAo8eME OT TO3M
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTa

Ako nckate ga sameHute BawwuTe gsnose B TO3M NoAdoOHA C Aanose B Apyr noAdoHA Ha gorosopeH doHA Yagwp ,OBb Ekcneptns® B
cblyaTta BanyTa unu B Apyr doH4 B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumncneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAWwmMsA NoadoHA v Takca 3a 3anucBaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ gsinose B 7031 noa-hoHA, Hama Aa Bu 6bae HauucneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusvpaHeto Ha doHpa yYagbp v MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbB Bpb3ka C MoflyyaBaHe Ha paspelueHue 3a OpraHu3upaHeTo u
ynpaBneHveto Ha PoHga yagbp u lNogdoHaoseTe M perucTpauusa Ha gsanoseTe 3a npopaxba we O6baat noetu or
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e npunoxmmo) n moraT ga 6baat amopTUsMpaHn B paMknTe Ha nbpBuTe 5 (MeT) roavHn unu gpyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niaameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6b6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucneHue
Takca 3a ynpasneHue Ha Kei M3uncnsaea ce camo Makc. 1.51% roguiiHo
Bu Cn AM BbPXY Tasu 4acT oT

aKTMBUTE Ha
MoadoHaa, koATo e
WHBECTMPaHa BbB
d1HaHCcoBKU
WHCTPYMEHTH,
pasnuyHM OT aKkumu,
nsgagexu ot nNaBHusA

noacdoHg*
Takca 3a genosntapHo Ha roguwiHa 6a3a 2 820 neBa (oBe x1nNsiau 0OCEMCTOTUH U ABageceT
obcnyxBaHe neBa) roguLLIHO, KaTo Npunajallia ce 3a BCeKu
MeceLl, YacT OT TakcaTta ce nnalla Ha Mece4yHa
6asa
Opyrn Tekywim Takeu n M3uncnsasa ce Ha 6a3al Makc. 0.25% rogumiiHo
pa3xoau Ha cpeaHus pasmep
Ha obOLUNTE aKTMBU Ha
MoadoHaa

* Ynpaensisauw,omo Opyxecmeo, obayve, wie cbbupa makca 3a yrnpasneHue, Kosimo We ce Kaskynupa u Haqucrisiea ebpxy
akmueume Ha [asHusi nodgoHO, Koumo ca npudobumu e pedynmam om HarnpaseHume uHeecmuyuu om [1odgpoHda 8
Heeo. Takcama 3a yripasneHue we 6n0e 8 pa3amep Ha makc. 1.51% om cpedHusi pasmep Ha obuume akmugu Ha [nasHusi
nod¢hoHO. Tazu makca 3a ynpasneHue we 6b0e uHOUpekmHo noema om [ModghoHda, kamo akyuoHep 8 [1agHuUs1 MoAghoHO,
Koemo o3Ha4aea, 4Ye ¢buHanHO we bbOe KOCBeHO roema om npumexamenume Ha 0sinoee om [lodghoHOa.
Ynpaensasawomo dpyxecmeo HMa O0a cbbupa makca 3a yrnpaereHue ebpxy akmueume Ha [1odgoHda, koumo ca
uHeecmupaHu (m.e. npedcmaesnsagam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOA¢hoOHAD, Kamo Mo MO3uU HaYUH we
6bde usbezHamo A80UHOMO HayucisieaHe Ha makca 3a yrnpasreHue 8bpxy eOHU U Cblu akmueu.
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B ponbnHeHve, MMaBHMAT noadoHA 3annalia Apyry TekylM pasxoou U Takcu BbB Bpb3ka C HamnpaBeHWTE OT HEero
WHBECTULMM, KOUTO Ce HauucnaBaT BbpXy akTMBUTE Ha [naBHMs noadoHa, NnpuaobuTy B pesyntaTt OT MHBECTUUMATa Ha
MopdoHaa B Hero. Mo TO3n HaYMH Te3W pas3xoaum M Takcu wWwe 6baaT MHAMPEKTHO noeTu oT MoadoHaa, kKaTo akUMOHeEp B
"maBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpuTexaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouto we 6baaT MHapEKTHO noetun oT MNoadoHaa, moxe
na 6boe HamepeHo B noacekuus LJpyau mekywu pasxodu u makcu Ha [nasHume nodgoHOose", cekums
» 1ekywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Taken n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU AUPEKTHO UNK MHAUPEKTHO oT MopadoHaa, He moraTt Aa HagBuwWwaBaT 5% OT cpeaHUsA
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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B. UHdbopmauuma otHocHo NMoacdona ObBb
Excneptn3 fecgansneeH TonepaHteH (EBPO)

1. OcCHOBHM geTamnu

NUme

OBb Ekcneptiis JedaHsmeeH TonepaHteH (EBPO), ISIN BG9000005215 (HapwuaH no-gony B T03u Pasgen B
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHabT € yypeneH (opraHu3npaH) cbrnacHo uauckBaHuaTa Ha 3OKUCAOMKUA u cboTBETHUTE MNOA3aKOHOBM
HOPMaTMBHM aKTOBE NO HEroBOTO MpuraraHe no cunata Ha peweHne Ha Ken Bu Cu AM ot 11.08.2020 r., kakTo 1
pewenune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpueMaHe Ha U3MEHEeHW M AOMbIHEeHW Bepcuu Ha [lpocnekta u
N3MEHEeHU 1 OMbIHEHW NpaBuna v Apyri 4OKyMeHTM Ha PoHaa yaasp, n pewerne Ne 87-Ad Ha KOH 0118.02.2021r.,
C KOeTo ce n3gaea ogobpeHne Ha opraHnsMpaHeTo 1 ynpaeneHme Ha doHaa Yaawp n HeroBuTe Moadonaose ot Ken
Bu Cn AM

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bbvnrapusa Ha 05.03.2021r., koAATo € gatata Ha BnucBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a domHaHCOB Haa3op.

Cpok

MoadoHOBT e ydpeaeH 3a HeorpaHU4eH nepuog oT BpeMe.

Craryr
MoadoHabT € nHBeCcTUUMOHeH noadora Ha PoHaa Yagbp, opraHnsmpaH B cbotBeTcTBue cbe SOKUCOMKA. doHabT
Yaabp € 3axpaHBalla KONeKTMBHa MHBECTULMOHHA cxeMa No cMucbna Ha un. 67 ot 3OKUNCAOMNKW, a MNMoadoHabT e
3axpaHBall, noadoHa, KOMTO MHBecCTMpa, 6e3 ga cnassa usnckBaHuaTa Ha yn. 4, an.1, 1. 1, un. 38, 45, 48 nun. 49, an.
2, 1. 3 ot 3QKNCOMNKW, Hain-manko 85% oT aktuBuTe cu B naBHMs noadgoHa Ha XopaiisbH — XopanatwH Keih bu Cun
Ekcneptin3 OedpaHsuBeH TonepaHteH (Horizon KBC ExpertEase Defensive Tolerant) (HapudaH no-gony B T03u
Pasgen B ,FnaBeH nogdoHAa“).

MoadoHabT € AeHOMUHMPaH B €BPO.

Perncrpauus Ha perynupaH nasap

Hama.

BaxHa nHcpopmauus

B cboTBeTCTBME C MPUIIOKUMOTO 3aKoHogaTtencTeo, MoadoHALT e noadoHA OT 3axpaHBal, TUM, KOWTO
MHBeCTMpa Mo BCAKO Bpeme Hai-marnko 85% oT akTueute cu B FnaBHuA noadoHa.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsilla 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npouyeTaTt U pasrnegart pasgena ,,0O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck“ no-gony, npeau aa uHBectupar B NMoacdoHaa. UHBecTuTOpUTE TPSIOBaA CHLWO Aa npoyeTaT U
Aa B3emart npeaBup npocnekTa Ha MnaBHus ¢hoHA Yaabp, KOUTO € AOCTLNEH Ha yebGcanTa Ha Mpynata Ken Bun
Cu (KBC Group) Ha appec https://Iwww.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue OoT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducCH Ha
OucTpubyTtopa npe3 o6M4aiHOTO UM paboTHO BpeMe C KIUEHTH.

MHBecTUTOpUTe TpsAAGBaA Aa UmaT npeaBua, Ye TakcuTe U pasxoauTe Ha MoacdoHaa ce cLOGMpAT OT aKTUBUTE Ha
NopdoHaa, KakTo M Ye TakcaTa 3a ynpaBrneHue Ha FnaBHuA noadoHA ce cb6GMpa OT HeroBUTe akKTUBU, Nopaan
KoeTo, npeasug ToBa, ye MoacdoHabLT we 6bae akuvoHep B MnaBHuA noadoHA, ce noemaT KOCBEHO OT
npuTtexartenuTe Ha aanose B MoadoHpa. Hama rapaHuus, Ye NMoadoHALT We reHepupa AOCTaTbLYHU 4OX0AM
OT CBOUTE MHBECTULIMM, 3a Aa NOKpUe HanpaBeHUTe TaKCU U pa3xoau U ToBa MOXe Aa AoBeae A0 HaMansiBaHe
Ha KanuTanoBsaTa CTOMHOCT Ha UHBecTuuusaTa B MoadoHaa. Mo Tasu npuumHa, Npyu o6paTHO U3KynyBaHe Ha
asnoBeTe B MoadoHaa e Bb3MOXHO NpUTeXaTenute Ha AANOBe Aa He NonyvyaTt NbrfiHaTa cymMa, MHBecTMpaHa
OT THX.
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He e Hanuue rapaHuua 3a UHBeCcTULMUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M crie4oBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAAToO 6u 6una Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmMmauusa 3a nHBeCTUTOPUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHuA nogdoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MNMKUMLK ¢ ronsama
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe 1 rmobanHa nepcnekTuea. [1o To3u HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha naeBHua noadoHd e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKuuoHepu, KaTo WMHBECTWpPA OUPEKTHO WM WMHOWPEKTHO B MNPEXBbPMSEMUM LEHHU KHUXa B CbOTBETCTBME C
WHBECTULMOHHATa CY NonuTuKa. ToBa AaBa OTpaXKeHWe B CTpeMexa My KbM reHepupaHeTo Ha KanuTanosu nevyantm
n npuxoau. 3a Ta3n uen aktmeuTe Ha [NaBHWMs nogdoHA NPeaMMHO Ce MHBECTMpAaT MPSIKO WM KOCBEHO, Ype3
CBbp3aHN (PMHAHCOBU MHCTPYMEHTH, B aKLMW.

MHuBecTnumoHHa nonutuka Ha NMoacdcdoHpa

Bcuukn Mnm noutn BCUuKM npuBneveHn cpeacrtea ot NoadoHaa cnedBa ga ce MHBECTMpAT B akuuu Ha TnaBHus
noacdoHa. MoadoHAbT MOXe Aa AbPXU U OOMBIHUTENHM NUKBMAOHW akTMBWM (napv) OO pasMepa Ha cymara,
Heobxoamma Ha lMoadoHaa Aa M3NbHU NOpPbYKUTE 3a 0OpaTHO U3KynyBaHe, NoAafEeHN OT MHBECTUTOPUTE, KaKTo U
[a Nnokpue Apyry TeKyLmn pasxoam U MoXe [ia uma v orpaHnyeH 6por oepvBaTUBHM No3mummn (BbB hrodbpeu), 3a aa
Xe[pkupa nasapHus puck MOPOLEH OT pasnukaTta BbB BPEMETO MEXAY W3MbIIHEHUETO Ha MOpbYKMTE 3a 0bpaTHO
n3kynyesaHe u 3anucBaHe B lMoadoHaa n u3nbrHeHME Ha CbOTBETCTBAWMTE NOpbYkM Ha MoadoHaa B MnaBHUsS
nofadoHa. MNMopTdennsT Ha MNMogdoHaa e cbe criegHaTa CTpyKTypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoadoHpa

MuctutyumonaneH ® BI” knac akuun (Institutional F share BG class) | Han-manko 85%
B Keii bu Cn EkcnepTtUina edaHaneeH TonepaHTeH (Horizon KBC
ExpertEase Defensive Tolerant); Banyta eBpo; ISIN BE6324087756

LonbnHUTENHN NUKBMAHW aKTNBK CbrnacHo yn. 38, an. 4 ot o 15%
3OKNCLOMKN — napu

OepviBaty cbrnacHo un. 38, an. 1, 1.7 u 1.8 nun. 42, 43 ot
3O0KNCOMKN

NHeecmuyuoHHa nonumuka Ha FnasHusi noA¢ghoHO

MpencTaeaHeTo Ha MoadoHaa 3aBUCK 3HAUMTENHO OT UHBECTULMOHHATA NONUTUKa Ha [naBHua noadoHa, nopaau
CcbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UMM MO CbLLECTBO
MoYTK BCUYKM NoMydyeHn cpeacTea oT MNoadoHaa cneaea Aa 6baat MHBeCcTUpaHu B [MNaBHMS NoAdoHA,.

MaBHMAT noadoHA MHBECTMPA MPSKO MM KOCBEHO B Pa3fUYHM KNacoBe akTWMBW, KaTo Hamnpumep akuuu n/vnm
WHBECTULMN, CBBbP3aHMN C akumun (,KOMMOHEHT OT akuun®), obnuraumm n/vnn MHBECTULUN, CBBbP3aHN C obnuraumm
(,KOMNOHEHT OT 06nMraummn®), MUHCTPYMEHTM Ha NapuYHKA Nasap, Napy 1 NapuyYHKU EKBMBANEHTU W/UNn anTepHaTUBHA
WHBECTNLMM (BKIMIOYUTENHO HENPSIKO B HEABXUMU MMOTH, Ype3 MHBECTULIMM B NIUKBUOHWN (DUHAHCOBU MHCTPYMEHTH,
HanpvMep B ASMOBE MU aKLUW Ha MHBECTULMOHHN (hOHAOBE 3a HEABWXMMMU MMOTH (B T.4. APYXXECTBa CbC cneumanHa
WHBECTMLMOHHA Lier, KOMTO MHBECTUPAT B HEABWXUMU UMOTU 1 Apyrn hOHO0BE 33 MHBECTULIMUN B HEABVXUMWU UMOTH),
1 (PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBBbP3aHN C ABWKEHUETO Ha LIEHUTE Ha CTOKOBUTE nasapw).

maBHUAT nogdoHa Moxe ga nonsea 3aemyn B pasvep A0 10% OT HeTHWTe CuM akTMBM, OOKOMKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHWN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMMKBUAHOCTTA.

LleneBoTo pa3snpeaenenune Ha aktueute Ha (nasHua noadoHa e 30% 3a komnoHeHTa oT akumm U 70% 3a KOMMNOHEHTa
oT obnuraumun. ToBa pasnpeaeneHne Moxe aa 6bae 3Ha4YMTENHO NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken bu Cn AM, KakTo € nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHUAT NoAdOHA MOXE Aa MHBECTMPA 3HAYUTESHA YacT OT akTMBUTE CU B KNacOBE aKTUBM, KOUTO
He ca BKITYEHM B LIeNeBOTO pasnpeeneHme (KaTo MHCTPYMEHTM Ha NapuyHns nasap v napu). KOMNOHEHTBT OT akummn
MOXe Aa Bb3num3a Ha mMakcumym 45% ot aktuBuTe Ha MaBHWs nogdoHa. Mpu npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken Bu Cn AM ce npaBu aHanu3 Ha OMHAHCOBUTE M UKOHOMWUYECKUTE Pa3BUTUSA W NepcnekTuBnuTe 3a
KOHKPETHU PErMOHN, CEKTOPU U TeMu. AKO yCroBusiTa Ha OMHAHCOBUTE Masapu ca HECUTYPHWU, NPOMEHNNBU UNn 1
OBeTe, YacT OT nopTdenna cbwo Moxe Aa O6bae npeBbpHaTa B MHBECTULUWM C MO-HUCKO HMBO Ha PUCK (kaTo
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MHCTPYMEHTU Ha NapuyHUA nasap u napw). AKO KOMMOHEHTa OT aKkuuu ce npeacrass no-n06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MeHUIXbpUTE Ha MNaBHUA NnogdoHa MoraT CbLLO Taka Aa M3non3saT YacT OT Herosute
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akTUBU B no-p.06pe npeancrtaBdlmnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWO npeacrtaBALnNA Cce KOMMOHEHT.

MeHnopxbpuTe Ha naBHMA nogdoHa obpbLLaT eAnH U NONOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT NOHMXaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHME ce OTAENS Ha pucka OT MOHMXaBaHe, TOMKoBa Mno-
ronsma e yactrta OT nopTdpenna, KoATo Moxe Aa 6bae nNpeBbpHaTa B UHBECTULMWN C NO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTW Ha NapuyHWUs nasap, B CUTyaLuMsl Ha HECUTYPHW W/MnM NPOMEHNMBK na3apu. Tasu
yacT oT noptdenna moxe ga 6vae mexay 5% n 40% OT BCMYKM akTMBWU. TO3N NUMUT € NPUMEPEH U MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUuMs Ha duHaHcoBuTe nasapu. [pu onpegenexu
nasapHu ycrnosusi obave M B CbOTBETCTBUE C NpeABapuUTENHO 3adadeHOTo LeneBo pasnpeneneHve, aktuBute Ha
MmaBHuA nogdoHa HAMa Aa 6baaT MHBECTUPaHU B TE€3M KNAcOBE aKTUBW.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akumm, Kouto Mmorat ga ObaaTt OT BCEKU PErnoH,
CEeKTOp unu temMa.

KoMNoOHeHTBLT OT 06nuraumm € cbCTaBeH, KakTo creaBa:

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnunraumm n ObnroBu LEeHHW KHXKa, EMUTUPaHN OT KOMMAHUK, U B ObPXXaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/Mnn KOCBEHO Han-Marnko 50% OT akTMBWUTE, MHBECTUMPAaHW B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHMU LIEHHU KHXA, B:

e LEHHM KHMXKa KOUTO WUMaT WHBECTULUMOHEH PEeNTUMHr (MMHUMAaneH penTWHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CrieAHWUTE PEVTUHIOBM areHLUWK:

o Myauc (Moody's,Moody's Investors Service);
o Crangapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®uy (Fitch, Fitch Ratings) n/nnu

e B WHCTPYMEHTU Ha NapuyHus nasap, YWNTO EMUTEHT € MONyYyusl WHBECTULMOHEH PEWTUHI OT HSKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHune MaBHMAT noadoHa Moxe oa uHeectupa Ao 50% OT akTmBuTe, BMOXEHN B 00nuvrauum u Abrrosum
WHCTPYMEHTHU, BKM. AbPXKaBHW LIEHHU KHUXA:

e B LEHHWN KHMXKA C MO-HUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapvuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa Hanu4eH KpeauTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha Napu4HnA nasap, YMNTO EMUTEHT HAMA PENTUHI OT eHa OT ropecrnoMeHaTuTe aFeHLI,VIVI).

Bcuukm nagexu ce B3emaT npeasud npu n3bopa Ha obnuraummn u AbIroBM MHCTPYMEHTMU.

CmaBHUAT noadoHA e MHBeCT1pa OCHOBHO B AANOBE HA NPEAnpUsATUS 3a KONEKTMBHO MHBECTMPAaHe, ynpaBnsBaHu
oT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpUMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTMKa Ha Te3n NpeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KaKTO 3a NOCTUraHEe Ha UHBECTULIMOHHUTE Lienu, Taka 1 3a
XegxunpaHe Ha puckose.

3a a ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat AeprBaTUBHU UHCTPYMEHTU, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa MoraT Aa 6baaT popybpAHM AOrOBOPM, (PHOYBPCH, ONLMU WU CyanoBe C LIEHHW KHIXKa,
WHOEKCU, BanyTu WM JIUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuu, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernku ¢ AepuBaTii, KOUTO He ca MPUEeTH 3a TbpryBaHe Ha perynupaH nasap e ce CKro4saT caMo ¢
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManuU3vpaHmi B TakMBa TpaH3aKLum.

Mpu cnaseBaHe Ha NpUNOXUMUTE 3aKOHW U pasnopenbu n yctaeBa Ha MaBHua doHa Yagbp, [NaBHMAT noadoHA
BMHaru ce CTpemMu Aa CKIoYM Han-epektuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC CAENKUTE U reHepupaHi
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cpenkuTe BOAAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaBlieHUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHMAT nogdoHa Lwe nony4u
obe3neyeHne nopg dopmarta Ha NMKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraumm ¢ UHBECTULIMOHEH KpeanTeH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE chnopa3yMeHus,
Mn3non3BaHn Ha MeXxXayHapoaHUTE Na3apHU.

[epuBatn moraT ga ce M3non3eaTt U 3a XeoxupaHe Ha akTuBuTe Ha [MNaBHUA noadoHa cpelwly BanyteH puck BbB
BPpb3Ka C BanyrtaTa, B KOATO € JleHOMUHNPaH [maBHua noadoHa.

KoraTo ce nsnonsear gepvBatu, Te TpabBa ga 6bAaT NECHO NPEXBLPNNMY Y NMNKBUOHW MHCTPYMeHTU. CnegosaTernHo
M3NOM3BaHeToO Ha AepuBaTy He OKa3Ba HeraTMBHO BMWSHWE BbPXY NUKBUAHWUS puck. M3nonssaHeTo Ha gepuBaTu
obaye MoXe Aa NoBnusie Ha cnpeaa Ha nopTderina no pervoHn, CekTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BIMAHUE BbPXY PUCKa OT KOHUEeHTpauus. [lepMBatute He moraTt Aa ce U3nonaeat (HATO M3LANo, HUTO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamanaeaTt kanutanosusi puck. OcBeH ToBa
N3NON3BaHeTo Ha AepvBaTN HE OKa3Ba OTPULIATENHO Bb3AENCTBNE BbPXY KPEAUTHUSA PUCK, CETbIIMEHT prCKa, p1cka
CBbpP3aH CbC CbXPaHEHUETO Ha aKTMBUTE, PUCKa CBbP3aH C MBKABOCTTA, pycka OT MHiaums unm pucka, 3aBnucum
OT BBHLUHU (hakTopu.

[maBHMAT noadoHA MOoXe Aa CKNYBa AOrOBOPU, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
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ObITOBU UHCTPYMEHTU. KpeauTHUSIT PUCK € PUCKLT EeMUTEHTBbT Ha AObMroBUsi MHCTPYMEHT Aa He W3MbIHKW
3aQbIDKeHMATa cu. TO3N KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KPeaMTOCMOCOOHOCT KbM MOMEHTA Ha
CKJII0O4BaHE Ha [OroBOpa € paBHa Ha Ta3n Ha EMUTEHTUTE, YUNTO ABLITOBU UHCTPYMEHTU MOraT Aa ce nputexasat
OvpekTHo oT masBHusi noadoHa. KpeouTHuTe OepuBaTv MOxe Aa Ce M3MNon3BaT KakTO 3a OCbLUECTBsIBAHE Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoMsiHa KbM MHBECTMPAHE B MO-Marnko KpeauTOoCNnoCOOHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHMAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MoadoHaLT e noadoHA OT 3axpaHBaLy TWUM, KONWTO MHBECTMPA BCUMYKM UMU NOYTU BCUYKU CBOU
aKTMBU B aKkuuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKUA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoaum, U CKNoYBa cAernku ¢ AepusaTi 3a xeaxumpaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHa, a uMeHHO aedaH3nMBeH. To3U PUCKOB Npodnn e NPUNOXNUM 32 UHBECTUTOPU, YCTaHOBEHU
B Penybnuka Bbnrapums.

Cbob6pa3Ho MeTtopgonorusaTa 3a knacuukauma Ha KONEKTUBHUTE MHBECTULMOHHU cxemu Ha Bbnrapckata
Acounauma Ha ynpaBnsBaluTe ApyXecTBa pUCKOBUAT npodun Ha To3m [MoacdoHa, onpeaeneH cnpsimo
reorpadCkus N nazapHUs pUCK, Ha KOUTO TOW € U3NOXEH, OTrOBaps Ha rnobaneH cMeceH ,,6anaHcupaH” oHA.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHu ¢ nHBecTupaHeTo B NoadoHaa, nHeectTutopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE GhaKTopw,
rnocoyeHn B cekuusi ,Puckosee, npouamuyawu om u3rnon3saHemo Ha Oepusamu 3a xeOxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efagHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwwa nHdopmauus 3a puckosust npodun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT MHdopmauusaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuTe WMHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BBpXY
Bup puck Kpatka peduHuuma Ha pucka naBHusa 0O6sicHeHume:
noadoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT nasap Ha onpederneH Knac oTpassBa

Ma3apeH puck aKTUBM LLie ce CBMe, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTMBUTE B MopTdenna KOMMOHEHTa OT akumm
Ha maBHust noagoHa,

KOMMOHEHTBT oT
obnurauun Ha MMaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
VNHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
M3NbMHABA

PVCKBT eMUTEHT UNu KOHTpareHT aa He yMEpEH 3abImMKeHUsITa cu e no-
U3MBbIHW 3a4bMMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSITO Cce
cbCTOM camo oT
obnurauumn c
WMHBECTULMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha dajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Te3an obnurauum
MOXe Aa nagHe.

KpeowuTeH puck

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbNMEHT puck ! HUCBK
P Ce OCbleCcTBM cnopen o4akBaHUATa

PuckbT Ye gageHa no3vumsa He Moxe aa 6bae
JIvkBuaeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdyMHa LieHa
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, uMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!QCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypcoBe
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTaps Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CKOBETE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZ&Z?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT nNo oTHoLLeHWe Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

4.

PuckoB npodmn Ha ueneBsmss MUHBECTUTOP

PuckoB npocmn Ha uenesms MHBECTUTOP, 3a KOMTO e cb3aaneH MNMoadonabT: dedaHanseH npodun.

ToBa 03Ha4YaBa UHBECTUTOP, KOWUTO aKUeHTUpa BbpXy CUTYPHOCTTA. VIHBECTUTOPBLT € roToB Aa Npueme orpaHudeHa
CTENeH Ha pUCK 1 MOXe Ja Cu NMo3BONN [a MHBECTUpa CpefcTBaTa CU B CpefHOCPOYeH nnaH. MHBecTUTopBbT nma
npegnoynTaHme KbM JIMXBOHOCHW MHBECTMUMW. VIHBECTMpaHEeTO B akumMu crnejsa ga 6bae HesHaunTernHo M 3a
npegnoyntaHe Tpﬂ6Ba fa ce CbCTOM OT MHCTPYMEHTWU, C KanutanoBa 3aliuTa. EdektnBHaTa gmeepcudmkaumns

OCTaBa BaXHa.

MpenopbYMTENHUST Nepuog 3a AbpKaHe Ha HBeCTMUMsITa B To3n MoadoHa e 5 roguHu.

UHopmauma oTHOCHO 3annUcBaHeTO U

oOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anuceaHe Ha asnose B MNoadoHA ce n3nbIHABa B paMKUTe Ha 7 [HWU, CYMTaHO OT AaTaTa Ha NnoJaBaHeTo

n.

3anuceaHe Ha ganoBe B NoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT no npoaaxta n obpaTHO uskynyeaHe Ha asnoeTe Ha [NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHa Mpexa, KbAeTo Ce npMeMaT NopbyKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOPBLT nony4vyaBa MOTBbPXKAEHWE 3a cAernkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT MPEANOYNTAHNETO CY Aa nony4vaBa MHdopMauus
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHN Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce u3sbpLUM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anuceaHe, cpefcTeaTta, HeobxoAuMMmK 3a 3annaljaHe Ha emMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brniokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBAHE Ha
caenkara). MNopbykata ce u3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa MO cMeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

MHBECTUTOPBT MOXe Ja Nocoynm Cyma, KOATO Xenae Aa uHesecTupa B asanose B [oadoHaa. Cnen onpegensiHe Ha
eMUCMOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce nebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvcBaHe, KOATO ce pasfens Ha onpeaeneHarta eM1MCuoHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUyeH AAn 1 BPOSAT Ha 3aKyneHnTe AANOBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBMN B NopbYKaTa, Ye xenae Aa npuaobue Lsno YMCno Asnose, € Bb3MOXHO Aa UMa ocTaTbk
OT nnaTteHarta cyMa, KOWTO ce Bb3CTaHOBsIBA B pamMKuTe Ha 3 AHW OT JgaTaTa Ha U3nbiiHEHUE Ha nopbykaTa.

Mpv nojaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBLT MOXE Aa orpaHuMyn 6posi Ha AsrnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a u3NblHeHVe Ha nopbykata. Cnepn M34ucnsBaHETO HA EMUCUOHHATa CTOMHOCT, caernkarta ce M3MbfHsBa ChnpsiMo
3as8BeHUsA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nofaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuait ye emuTupaHeTo (npopaxbtara) Ha Asnose Ha MoadoHaa e crpsiHo Mo peda W Npu YCrnoBusTa, OnucaHu B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHN cref nocnegHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lMoadoHaa npean HavanHaTa AaTa Ha nepuofa Ha crnupaHe, He ce U3MblHsiBa. 3anucBaHeTo Ha AsnoBe ce
u3BbpLUBA creq Bb30OHOBABaHE Ha emuTMpaHeTo (npogaxba) Ha asnose Ha lMoadoHaa, ypes nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOPBYKK 3a 3anncBaHe Ha
OsinoBe, NoAaAeHN B CbOTBETCTBME C BCUYKUN U3UCKBAHWUS Ha NPUMOXMMOTO 3akoHoaaTencTeo U MNpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 y. Ha geHs T, nopbykmM 3a oTka3 ce npuemat go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4aBsa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO Hal-CKOpPO, HO HE MO-KbCHO OT Kpas Ha nbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBECTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npasu MeceyHn BHOCKM B [NoadoHaa cpelly 3annceBaHe Ha cboTBeTeH 6pon aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napuyHaTa BHOCKa, kKaTo criefBa Aa vMa NoHe egHa oTKpuTa pasnnawarenHa
cmeTka npu QuctpunbyTopa

WHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesa MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMIHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHs1 Ha NoAaBaHe Ha nopbykaTa 1 ce 3aAbihkaBa/T Ha cneapawms paboTeH
[€eH, crnej kato Mma M34YncrneHa eMUCMOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a UHBECTUpaHe, C KOeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUMTa/T 3a NojadeHa/u Ha NbpBUs crieasaly,
paboTeH feH. B cnyyan 4ye MHBECTUTOPBLT HE € OCUIypun JOCTaTbYHO CPeAcTBa MO CMeTKa CuM B AeHs u3bpaH 3a
MHBECTMPaHe, NopbYKaTa Ce cyYMTa 3a HeBanuaHa, kaTo ce aHynMpa aBToMaTU4HO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHaTUs WHBECTMUMOHEH NepuoA He ce MNpexBbprs 3a cnefpawiusi WHBECTUUMOHeH nepuod. AKO B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMMmanHaTa cyma Ha MHBECTULMSI MpU 3akynyBaHe Ha Asnose Ha [MogdoHaa 3a NnopbykMTe, N3NbIHEHU Bb3 OCHOBA
Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpanre u ynpasnexue Ha PoHpa yaabp v MNoadoHaa, Ken bu Cun
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLie MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3m HavumH, crieq u3tudaHe Ha lNepuoaa Ha MbpBOHAYanHo 3anvceaxe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cTonHocT Ha ganoseTe oT 10 (gecet) eBpo. B pamkute Ha lNeproga Ha NbpBOHAYanHo 3anucBaHe HaMa Aa 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncumoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinose Ha [loadoHaa,
KakTo n HamMa ga 6baat npuemMaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

U3kynyeaHe Ha dsinoese e [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asnose. AKo Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe € BUOHO, Ye Crnef M3MbIIHEHMETO M ocTaHanute
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogafdeHa 3a BCUYKM MpUTEXaBaHW OAMNOBE U MHBECTUTOPBLT Aa 3aHynu
naptugata cu. Tasm nopbyka Ce M3NbMHABA CaMO aKko ASNOBETE Ce CbXPaHABAaT MO KIMEHTCKa MOoACMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT MO KMMEHTCKa NoACcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULIMOHEH NOCPEOHNK,
obpaTHO M3KynyBaHe Ce M3BbPLUBA CaMO crief NPexBbpPNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
MHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pgsanoBe Ha [loadoHga ce v3BbpliBa 4pe3 MofaBaHe Ha NCMeEHa Mopbyka, NpuapyxeHa C
OOMBbIHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMBAHOMOLLEHO OT HEro nuue Wnu HEeroB 3akoHeH npefacTtaBuTen) Ha [uctpubyTtopa. [NopbykuTte 3a obpaTHo
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha ganoBse, NpeanoxeHy 3a obpaTHO M3KynyBaHe B MopbYykaTa, Ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W rofydyeHaTa cymMa ce npesexaa No cMeTka Ha MHBecCTMTopa, nocoveHa B
nopbukaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynysaHe. Korato MHBECTUTOPBLT € MocoYun cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LieHa Ha o6paTHO M3KynyBaHe, BanuaHa 3a Han-GNM3KMA OeH OO0 AeHs Ha nodaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Creg onpeaensHe Ha LeHaTa Ha obpaTHO M3kynysaHe 3a Aan ot MNoadoHaa, nocoyeHaTa B nopbykaTa
cymMa ce pasfens Ha ueHaTa Ha obpaTHO uskynyBaHe u ce onpegens 6post Ha Asnosete, kouTo Tpsbea ga Gbaat
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOPpM CyMara, nocoYeHa oT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha MoadoHaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AgataTta Ha
nogaBaHeTo W.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T°), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKK, NoAaAeHM cnes
17:00 . Ha geHs T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

B cnyyan ye obpaTHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bae BpemMeHHO ChpsHO MO peda v Mpu ycroBuATa,
ONMcCaHu B 3aKOHOAATENCTBOTO M HacTosLWwms MNpocnekT, TopbykMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHu cres
nocnegHoTo obsiBsIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHAsaT. ObpaTHOTO U3KynyBaHe Ha AAMNoBe Ce U3BbPLUBA Crief Bb30bHOBABaHETO Ha 06PaTHOTO U3KyMNyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpBbYKa NoO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perncTpaumnsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALL.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHME 3a caelikata Bb3MOXHO Han-CKOpPO, HO HE MNO-KbCHO OT Kpas Ha MbpBUs
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopby4ku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBUTEN UMW MbIHOMOLLHUK MOXe Aa NpeacTaBu B oduc Ha OucTpubytopa nopbuka
3a egHoBpeMeHHa npopaxba Ha ganose Ha MNoadoHaa v 3akynyBaHe Ha gsnose oT Apyr MoadoHa B eBpo vnu
KOMEKTVBHa UHBECTVLMOHHA CXeMa, AEHOMUHUPaHa B €BPO 1 yripaBnsBaHa oT KroHa.

B nopbukaTta 3a 3aMsiHa MHBECTMTOPBT Noco4Ba Gposi Ha asinoeeTe B MoadoHaa, KOMTo xenae ga 6bae UsKyneH, unm

cymaTa, KOsiTO Xerae ga nosyyn oT obpaTHOTO U3KynyBaHe Ha asinoBeTe. AkO MO BpemMe Ha eaHoBpeMeHHaTa

npogaxba Ha panoese B [oadoHoa u 3akynyBaHeTo Ha AanoBe B Apyr NoadoHn B €BpO UMM KONMEKTMBHA
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WHBECTMLUMOHHA CXeMa, IEHOMMHPaHa B €BPO 1 yrpasnsiBaHa oT KnoHa, (3amsiHa) , e 04eBUAHO, Ye crne U3BbpLUBaHe
Ha 3amMsiHaTa ocTaBalluTe AANoBe OT cangoTo Ha uHBectutopa B MoadoHaa we 6bae no-manko ot 1 (eguH) Gpoi
OsinoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nogafeHa 3a BCUYKU NpUTEXaBaHW ASNoOBE U MIHBECTUTOPBT Aa Hynupa
cmeTkaTta cu B NogdoHaa.

MopbukaTta 3a egHoBpemMeHHaTa npofaxba Ha asanose B [loadoHaa v nokynka Ha aanose oT Apyr MoadoHa B eBpo
WNn KONEKTMBHA UHBECTULUMOHHA CXema, JEeEHOMWHUPaHa B eBpO 1 ynpasnasBaHa oT KrnoHa, ce npyuemar B opucute Ha
OnctpubyTtopa, onpegeneHn kato “mecrta 3a npogaxba”, B pamkuTe Ha paboTHOTO MM BpeMe C KINMEHTU. 3a NOpbYKM,
nogageHu crneq 17:00 u. Ha geH , T, nopbYkK 3a 0Tka3 ce npyemar go 17:00 y. Ha cneggalmsa paboTeH aeH (geH , T+1%).
Cnep ToBa, MoOpbYKNTE 3a eQHOBpPeMeHHa npoaaxba Ha ganose NoadoHa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa
B €BpPO WNM KONMEKTUBHA WMHBECTULIMOHHA CXema, AeHOMUHMpaHa B €BpO U ynpaensiBaHa oT KnoHa, ce cuutaTt 3a
HEOTMEHSIEMN.

Mopbyka 3a egHoBpeMeHHa Npodaxba Ha asnose B MNoadoHaa 1 3akynysaHe Ha aanose B Apyr MoadoHa B eBpo unu
KONMeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B €BPpO W1 ynpasnsasaHa oT KnoHa, He Mmoxe aa 6bae noganeHa,
KoraTto obpaTHOTO M3KynyBaHe Ha asnoseTe B lNoadoHaa nnu B Apyruns yyactealy (NoA)OoHA € BpEMEHHO CNPSIHO, TbiA
KaTo crnmpaHeTo Ha obpaTHOTO M3KynyBaHe 3aAbIDKMTENHO € CBBbP3aHO W C NpeycTaHOoBABaHe Ha v3gaBaHeTO Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsnoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy, (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a efHoBpeMeHHa Npoaaxba Ha asnose B MoadoHaa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa B €éBpo unim
KOJIeKTUBHA MHBECTULIMOHHA CXeMa, AeHOMUHMpaHa B eBPO U yrnpaBnsBaHa oT KroHa, ce U3nbiHsBa B pamkute Ha 7
[OHW OT JaTaTa Ha nogasaHeTo 0.

WHBecTUTOpMTE MOraT a HaMepaT AOoMbHUTENHA UHOPMaLMs 3a 3anUCBaHETO M 0BpaTHOTO M3KyrNyBaHe Ha ASMOBE B
MoadoHaa, KakTo M HeobxoanMuTe OOKYMEHTU, KOMTO TpsibBa Aa O6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO u3kynysaHe B pa3gen [lpasusna 3a u3dasaHe, nyckaHe Ha nasapa u obpamHo uskyrysaHe Ha Osiiose 8 ®oHOa
4adbp u ModgoHAose OT YacT | OT TO3M NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OSAMnoBeTe Ha BCEKM
MoadoHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLeHKaTa Ha akTueuTe Ha NoadoHaa 3a HenocpeacTBEeHO
npeaxoxgawusa paboteH OeH, nssbplleHa B cboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa 4vaawbp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucuroHHaTa cTonHOCT 3a gsn Ha MoadoHa 3a onpeaeneH paboTeH AeH ce U34McnsBa KaTo KbM HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxogHus paboTeH AeH ce nobaBu TakcaTa 3a M3gaBaHe, AbkMMa OT
MHBECTUTOpa B CbOTBETCTBME C noapasaen Takcu 1 pa3xoau, NnaTteHn oT npuTexartenuTe Ha Asnose Ha MNoadgoHaose
Ha pasgen 3. Takcu n Takcu no oTHoweHne Ha PoHaa Yaabp no-Aony.

LleHaTta 3a obpaTHO M3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha aKkTuBMTe 3a gan Ha T1o3u MoadoHa 3a npeoxogHust paboTeH OeH ce u3BaAu TakcaTta 3a obpaTHo
M3KynyBaHe, Ob/mKMMa OT MHBECTUTOPA B CbOTBETCTBME C nogpasgen Takcu n pasxoau, nnaTteHn oT nputexartennte
Ha paanose B [MoadoHpoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHaa yagbp no-gony.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MNMoadoHa 3a nepuod no-abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyeaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o6paTHO u3KkynyBaHe 3a eQuH M, AbpXKaH OT TaKbB Nputexarten Ha AAnoBe, we 6bae paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha Osin OoT cboTBEeTHUSA [NoadoHA 3a AeHs, Npeaxoxaall nopbykaTa 3a 06paTHO U3KynyBaHe Ha nputexartens
Ha ganose.

MHBeCTMTOpWTE MOraT fa HaMepsT AoMbIHUTENHA UHGOPMaLMS 3a NpoLeca Ha U3YncnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekumsa lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 @oHOa Yadbp u lModghoHOoseme oT
yacT |. O6wa uHghopmauusi 3a ®oHda Yadbp Ha To3m [pocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LieHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWUTE, EMUCMOHHATA CTOMHOCT U LeHaTa 3a ob6paTHO M3KyrnyBaHe Ha OArNoBeTe Ha BCEKU
Moadona 3a gageH geH T ce nybnukyeat go 17:00 4. Ha cnepawms paboTteH el ,T+1“ Ha HTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTterMm) u Ha uHTEpHET cTpaHuuata Ha Oductpubytopa — www.ubb.bg
(MnauenayanHu knueHTtn, CnectasaHns U nHBecTULMK, MIHBeCTULMM BbB B3auMHu hoHaoBe, MHoroacnekTHu).
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5. Bwua psinoBe n TakCu U pa3xoau

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmolHocm
Ha akmusume

6e3HanmyHu, EBpo BG9000005215 10 eBpo
perucTpupaHm,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

Oanosete Ha Bceku NoadoHa ca obrkHOBEHW, CBOGOOHO NPEXBBbPNSEMU, NMOMMEHHWN, Be3HannyHn asinose. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B MNogdoHaa ca geHomuHupanu B eBpo (EUR) n nmat HomunHanHa ctonHocT 10 (aecet) eBpo.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B MNoadoHaa e 10 (aeceT) eBpo. KoraTo e HanpaBeHa nopbYka 3a 3anvMcBaHe Ha Asnose,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUc1oHHaTa CTOMHOCT 3a Asn B NoadoHaa, n3vnMcneHa 3a CbOTBETHUSA AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBobogHo, 6e3 orpaHu4eHust UNM AOMbIIHUTENHW YCINOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genoasutap AL. Mo uckaHe Ha nHBecTUTOpa N 3a Herosa cmeTka ,LleHTpaneH genoautap®
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn pganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUUTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [NoadoHa, BKMHOYMTENHO Mpu HeroBaTa
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwectBeHuTe npaBata No 4acTuyHM AsnoBe B AageH [loadoHa, ce nmpugobmBaT u ynpaxHssaT oOT
CbOTBETHUS NpUTEXATEN NPOMNOPLIMOHANHO HA NPUTEXaBaHWUsa YacTU4eH aan.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexaTtenute Ha asinose. Ken bu Cu AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTtenute Ha [LANOoBe.
PeunHBecTupaHeTo Ha NpuxoanTe ce M3BbPLUBA B CbOTBETCTBUE C MHBECTULUMOHHUTE LENKW, CTpaTernm, nonmtuka u
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepaTt gonblIHUTENHa I/IH¢)OpMaLl,I/IF| 3a XapaKTepucTtuknTe Ha ganosete, nagageHu ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUINOPa 0ceeH aKo He e MOCOYeHo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy

nodghoHdose

Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%

AOMVHUCTPATUBHU pa3xoau - - -

Cyma 3a nokpuBaHe Ha - - -

pasxoauTe 3a

nokynka/npopax6a Ha akTuBK

Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%

npogaxouTe B paMkuTe Ha eAuH

MeceL, OT MokynkaTta

Ako nckate ga sameHute BawwuTe gsnose B TO3M NoAdOHA C Aanose B Apyr noAdoHA Ha JoroeopeH doHa vaabp ,OBb Exkcneptins” B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumMcneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAwmMsA NoadoHA 1 Takca 3a 3anuceaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusnpaHeTo Ha doHga vagbp U MNoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbLB Bpb3ka C MOSflydYaBaHe Ha paspelueHue 3a opraHu3vpaHeTo U
ynpaBneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npogaxba we O6baat noetu ot
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e NpunoxuMmo) 1 Morat ga 6baat amopTM3vpaHn B pamkiTe Ha nNbpeute 5 (NeT) roguHu unu apyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnsasa ce camo Makc. 1.51% roguiiHo
Bn Cun AM BbPXY Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3nageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwuHa 6a3a 2 820 neBa (OBe xMnagn 0OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCEeKu
MeceLl, 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyru Tekywm Takcm un M3umcnsiBa ce Ha 6a3al] Makc. 0.25% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obLLUUTEe aKTMBU Ha
Moadonga

* Ynpaenseauw,omo Opyxecmeo, obaye, we cbbupa makca 3a yrpasrneHue, KOSimo we ce Karkynupa u HaJucrsea 8bpxy
akmueume Ha [asHusi nodgoHO, koumo ca npudobumu 8 pezynmam om HarnpaseHume uHeecmuuyuu om [1odghoHda 8
Hezao. Takcama 3a yripasneHue we 6n0e 8 pasamep Ha Makc. 1.51% om cpedHusi paamep Ha obwume akmueu Ha [nasHusi
nodgpoHO. Ta3u makca 3a yripasneHue we 60e uHoupekmHo noema om NodgoHda, kamo akyuoHep 8 InasHuUsi MoAghoHO,
Koemo o03Ha4yasa, 4Ye puHamHoO we 6bOe KocgeHO noema om rpumexamenume Ha 0s108e om [lodgoHOa.
Ynpasnsaeawomo Opyxecmeo Hsama Oa cbbupa makca 3a yrnpaeneHue ebpxy akmueume Ha [lodgoHOa, kKoumo ca
uHeecmupaHu (m.e. npedcmaessnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOO¢hOHA, Kamo Mo MOo3uU HaYUH We
6b0e usbezHamo deoUHOMO Ha4ucC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmusu.
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B ponbnHeHve, MMaBHMAT noadoHA 3annalia Apyry TekylM pasxoau U Takcu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMK, KOUTO Ce HauucnaBaT BbpXy akTMBUTE Ha [naBHMs noadoHa, NnpuaobuTy B pesyntaT OT MHBECTUUMNATa Ha
MoadoHaa B Hero. Mo TO3M HaYMH Te3n pas3xoau U Takcu wWwe 6baaT MHANPEKTHO noeTn oT lNMoadoHaa, KaTo akuuoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpuTexaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekylnTe pasxoamn n Takeu Ha MnaBHMst noadoHa, KoUTo Le 6baaT MHAUPEKTHO noeTun oT MNoadoHaa, Moxe
na 6boe HamepeHo B noacekuus L Jpyeu mekywu pasxodu U makcu Ha [nasHume nodghoHOose”, ceKkums
» 1eKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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. Uuchopmauuma otHocHo NMoacdona ObBb
ExcneptUuns flecpansmBeH TonepaHTeH (JIEBA)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptin3 [dedaH3nseH TonepaHTeH (JIEBA), ISIN BG9000006213 (HapuyaH no-gony B To3u Pasgen I
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHabT e yypeaeH (opraHusmpaH) cbrnacHo usuckBanuaTa Ha 3OKUCONMKNA u cboTBeTHUTE MNOA3aKOHOBU
HOPMaTMBHM aKTOBE MO HEroBOTO MpunaraHe no cunarta Ha pelweHne Ha Ken Bu Cu AM ot 11.08.2020 r., kakTo 1
peweHune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha U3MEHEeHW U AOMbIHEeHW Bepcuu Ha [lpocnekTa u
W3MEHEHU 1 JOMbIHEHW NpaBuna n Apyrim 4OKyMeHTU Ha ®oHaa Yaabp, u pewerne Ne 87-Ad Ha KPH ot 18.02.2021r.,
C KOeTo ce n3gaBa ofobpeHne Ha opraHM3npaHeTo U ynpaeneHve Ha ®oHaa vYaabp u HeroBuTe MNoadoHaose oT Ken
Bu Cn AM

MondoHabT ce cuuta 3a yyupeneH B Penybnuka Bwnrapust Ha 05.03.2021r., KoAToO € gatata Ha BnuceaHe Ha PoHaa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa30p.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos OT Bpeme.

CratyT

MoadoHabT e uHBecTUunoHeH noadoHa Ha ®oHaa Yyagbp, opraHuMaupaH B cbotBeTcTBue cbe SOAKUCONMKA. doHabT
Yagbp e 3axpaHBaio NMKUMUK no cmucbna Ha yn. 67 ot 3OKNCAMNKW, a NMoadoHabT e 3axpaHBaly, noadoHA, KOWTo
nHBecTupa , 6e3 ga cnassa MsnckBaHusATa Ha yn. 4 an.1 1. 1, un. 38, 45, 48 nun. 49 an.2 1. 3 ot 3AKNCOMNKW, Hair-
manko 85% ot aktuBuTe cu B [MaBHust nogdoHa Ha XopansdbH — XopansbH Ken Bu Cu EkcneptUina OedpaHsnseH
TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant), ISIN BE6307322915 (HapwyaH no-gony B To3u Pasgen I
,<FnaBeH noadoHAa").

MoadoHabT € AeHOMUHMPAH B NneBa.

Pernctpauus Ha perynupaH nasap

Hama.

BaxHa nHcgpopmauus

B cboTBeTCTBME C MPUIIOKUMOTO 3aKoHogaTtencTeo, MoadoHALT e noadoHA OT 3axpaHBal, TUM, KOWTO
MHBeCTMpa Mo BCAKO Bpeme Hal-marnko 85% oT aktueute cu B MNaBHuA noadoHA,.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsilla 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MNMoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeaun aa uiBectupart B NoadoHaa. UHBecTuTOpUTE TPAGBa CHLLO Aa NpoyeTaT U
Aa B3emart npeaBup npocnekTa Ha MnaBHus ¢oHA Yaabp, KOUTO € AOCTLNEH Ha yebGcanTta Ha Mpynata Ken Bun
Cu (KBC Group) Ha aapec https://lwww.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue OoT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHBecTUTOpUTE TPAAGBa Aa MMaT NnpeaBuA, Ye TakcuTe 1 pasxoauTe Ha lNMoadoHpa ce cbLOUpaT OT aKTUBMUTE Ha
MondroHpa, kKakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OT HeroBUTE aKTMBU, NOpaau
KoeTo, npeaBua ToBa, 4Ye MoacdoHABLT We 6bae akuvmoHep B MnaBHMA noadoHA, ce noemaT KOCBEHO OT
npuTtexartenute Ha asnose B NMoadoHpa. Hama rapaHuus, Yye NoadoHABLT LWe reHepupa AoCTaTbYHU 4OX0AU
OT CBOUTE MHBECTULIMM, 3a Aa NOKPUE HanpaBeHUTE TaKCU U pa3xoaAu U ToBa MOXe Aa AoBeAe A0 HamansiBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasn npuunHa, npu obpaTHO M3KynyBaHe Ha
panoseTe B NoadoHaa e Bb3MOXHO nNpuTexaTenuTte Ha AAnoBe Aa He nosy4yaT MbiiHata cyMa, MHBecTUpaHa
oT THAX.
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He e Hanuue rapaHuusa 3a UHBecTULMUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr v crie4oBaTesiHO He € 3alMTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAAToO 6u 6una Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmaumsa 3a nvHBecTUTOpUTE

UHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHuA nogdoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MNMKUMLK ¢ ronsama
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe 1 rmobanHa nepcnekTuea. [1o To3u HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha naeBHua noadoHd € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKuMoHepu B CbOTBETCTBME C WHBECTULUMOHHATa CU MNONnuMTMKa.. TOBa JaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha Kanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha MaBHWS nNoadoHA NPeaMMHO ce
WHBECTUPAT NPSIKO UMM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU NHCTPYMEHTU, B aKLUN.

UHBecTnumoHHa nonutuka Ha NMoacdoHpa

Bcuukn v noutn BCuukM npuBneveHn cpeacrtea ot NoadoHaa cnedBa ga ce uMHBeCTUpaT B akumm Ha [naBHuA
noacdoHa. MoadoHAbT MOXe Aa AbPXU U OONBIHUTENHU NWKBUAHM akTMBKU (Mapu) OO pa3vepa Ha cymarTa,
Heobxoamma Ha NoadoHaa Aa n3nbnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a Nnokpue Apyry TeKyLM pa3xoam U MOXe Aa uma 1 orpaHudeH 6pon agepmBaTvBHM No3uumm (BbB hrovbpcu), 3a aa
Xe[pkupa nasapHus puck MOPOLEH OT pasnukaTta BbB BPEMETO MEXAY W3MbIIHEHUETO Ha MOpbYKMTE 3a 0b6paTHO
n3kynyBaHe u 3anucBaHe B lNMoadoHaa 1 u3nbrHeHMe Ha CbOTBETCTBAWMTE NOpbYkM Ha MoadoHaa B MnaBHUs
nofadcoHa. MNMopTdennsT Ha MNMogdoHaa e cbe criegHaTa CTPyKTypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoadoHpa

MuctutyumonaneH ® bBI” knac akuun (Institutional F share BG class) | Han-manko 85%
B Ken bu Cu Ekcneptin3 JechaHsmeeH TonepaHTeH (Horizon KBC
ExpertEase Defensive Tolerant), Banyta neBa; ISIN BE6324086741

LonbnHUTENHN NUKBMAHM aKkTMBM CbrnacHo yn. 38, an. 4 ot o 15%
3OKNCOMKN — napu

OepviBaty cbrnacHo un. 38, an.1, 1.7 nt.8 nun. 42,43 ot
3O0KNCOMKN

NHeecmuyuoHHa nonumuka Ha F'nasHusi noA¢ghoHO

MpencTaeaHeTo Ha MoadoHaa 3aBUCK 3HAUYUTENHO OT MHBECTULMOHHATA NonuTuKa Ha nasHusA noadoHa, nopaam
CcbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UM MO CbLLECTBO
MOYTM BCUYKM NOMyYeHn cpeacTea oT MNoadoHaa cneasa Aa 6baat MHBecTMpaHu B [NaBHUS noadoHa,.

MaBHMAT noadOHA MHBECTMPA MPSKO WM KOCBEHO B PasfMYHM KIacoBe akTVBW, KaTo HamnpuMmep akumm u/vmm
WHBECTULMN, CBBbP3aHM C akumun (,KOMMOHEHT OT akuun®), obnuraumm n/vnn MHBECTULUN, CBBbP3aHN C obnuraumm
(,KOMNOHEHT OT 06nMraummn®), MUHCTPYMEHTM Ha NapuYHKA Nasap, Napy U NapuYHU EKBMBANEHTU N/MNn anTepHaTUBHA
WHBECTNLMM (BKIMIOYUTENHO HENPSIKO B HEABXXUMU MMOTH, Ype3 MHBECTULIMM B NIUKBUOHWN (DUHAHCOBU MHCTPYMEHTH,
HanpvMep B ASMOBE MU aKLuUW Ha MHBECTULMOHHN (hOHAOBE 3a HEABWXMMM UMOTH (B T.4. APYXXECTBa CbC cneumanHa
WHBECTULMOHHA Lier, KOMTO MHBECTUPAT B HEABWXUMW UMOTU 1 Apyrn hOHO0BE 33 MHBECTULIMN B HEABWXMMU UMOTH),
1 PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBBbP3aHN C ABWKEHUETO Ha LLEHUTE Ha CTOKOBUTE Nasapw).

maBHUAT nogdoHa Moxe fa nonsea 3aemy B pasmvep Ao 10% OT HeTHWTe CuM akTMBW, OOKOSKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHUN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMMKBUAHOCTTA.

LleneBoTo pasnpeneneHne Ha aktuBuTe Ha (naBHusa noadoHa e 30% 3a komnoHeHTa oT akuumn n 70% 3a KOMMNOHEHT
oT obnuraumun. ToBa pasnpeaeneHne Moxe aa 6bae 3Ha4YMTENHO NMPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken bu Cn AM, KakTo € nokasaHo no-4ony.

B Ta3u Bpb3ka, [MaBHMAT NOAGMOHA MOXeE Aa MHBECTMPA 3HAUYUTENHA YacT OT aKTMBUTE CU B KracoBe akTUBWU, KOUTO
He ca BKIMYEHM B LIeNeBOTO pasnpeeneHme (kato MHCTPYMEHTU Ha NapuyHns nasap 1 napu). KOMNoHEHTHLT OT akuum
MOXe Aa Bb3num3a Ha Makcumym 45% ot aktuBuTe Ha MaBHWs nogdoHa. Mpu npunaraHe Ha MHBECTUMUMOHHATA
Harnaca Ha Ken Bu Cn AM ce npaBu aHanu3 Ha (OMHAHCOBUTE Y UKOHOMWYECKUTE Pa3BUTUSA W NepcnekTuBnTe 3a
KOHKPETHU PErMOHU, CEKTOPU U TEMU. AKO YCrOBUSITA Ha (PMHAHCOBUTE Masapu ca HECUTYPHWU, NPOMEHNNBU U U
OBeTe, YacT OT nopTdenna cbwo Moxe Aa Obae npeBbpHaTa B MHBECTULUWM C MO-HUCKO HMBO Ha PUCK (KaTo
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MHCTPYMEHTU Ha NapuyHUA nasap u napw). AKO KOMMOHEHTa OT akuun ce npeacTass no-n06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MeHUIXbpUTE Ha MNaBHUA NnogdoHa MoraT CbLLO Taka Aa M3non3saT YacT OT Herosute
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akTUBU B no-p.06pe npeancrtaBdlmnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWWO npeacTtaBAlLnNA Ce KOMMOHEHT.

MeHnopxbpuTe Ha naBHMA nogdoHa obpbLLaT eAnH U NONOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT NOHMXaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHME ce OTAENS Ha pucka OT MOHMXaBaHe, TOMKoBa Mno-
ronsma e yactra OoT nopTdenna, KoAaTo Moxe Aa 6bae NpeBbpHaTa B MHBECTULUN C NO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTW Ha NapuyHWUs nasap, B CUTyaLuMsl Ha HECUTYPHW W/MnM NPOMEHNMBK na3apu. Tasu
yacT oT noptdenna moxe ga 6vae mexay 5% n 40% OT BCMYKM aKTMBWU. TO3M NUMUT € NPUMEpPEH N MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUuMs Ha duHaHcoBuTe nasapu. [pu onpegenexu
nasapHu ycrnosusi obave M B CbOTBETCTBUE C NpeABapuUTENHO 3adadeHOTo LeneBo pasnpeneneHve, aktuBute Ha
MmaBHuA nogdoHa HAMa aa 6baaT MHBECTUPAHU B TE3U KITacoBe aKTUBW.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akumm, Kouto Mmorat ga ObaaTt OT BCEKU PErnoH,
CEeKTOp unu temMa.

KoMNoOHeHTBLT OT 06nuraumm € cbCTaBeH, KakTo creaBa:

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnunraumm n AbiaroBy LEHHN KHXKa, eMUTUPaHM OT KOMMAHUK, U B ObpPXXaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/Mnn KOCBEHO Han-Marnko 50% OT akTMBWUTE, MHBECTUMPAaHW B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHMU LIEHHU KHXA, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MUHUMAaneH PenTWHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CrieAHWUTE PEVTUHIOBM areHLUWK:

o Myauc (Moody's,Moody's Investors Service);
o Crangapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®uy (Fitch, Fitch Ratings) n/nunu

e B WHCTPYMEHTU Ha NapuyHus nasap, YWNTO EMUTEHT € MONyYyusl WHBECTULMOHEH PEWTUHI OT HSKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHune MaBHMAT noadoHa Moxe oa uHeectupa Ao 50% OT akTmBuTe, BMOXEHN B 00nuvrauum u Abrrosum
WHCTPYMEHTHU, BKM. AbPXKaBHWN LIEHHN KHUXA:

e B LEHHWN KHMXKA C MO-HUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapvuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa Hanu4eH KpeauTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUMNTO EMUTEHT HAMA PENTUHI OT €Ha OT ropecrnoMeHaTuTe aFeHLI,VIVI).

Bcuukm nagexu ce B3emaT npeasud npu n3bopa Ha obnuraummn u AbIroBM MHCTPYMEHTMU.

CmaBHUAT noadoHA e MHBeCT1pa OCHOBHO B AANOBE HA NPEAnpUsATUS 3a KONEKTMBHO MHBECTMPAaHe, ynpaBnsBaHu
OoT uneH Ha rpynata Ke bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTMKa Ha Te3n NpeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epvBatn moraT ga ce uanonseaTt OT [NaBHMS NOAMOHA KaKTo 3@ NOCTUraHe Ha MHBECTULMOHHUTE Lienun, Taka u 3a
XegxunpaHe Ha puckose.

3a a ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat AeprBaTUBHU UHCTPYMEHTU, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6baaT opybpAHM AOrOBOPK, (PHOYBPCH, ONLMU UMK CyanoBe C LIeHHM KHUXa,
WHOEKCU, BanyTu WM JIUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuW, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernku ¢ AepuBaTii, KOUTO He ca MPUEeTH 3a TbpryBaHe Ha perynupaH nasap e ce CKroyBaTt caMo ¢
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManuU3vpaHmi B TakMBa TpaH3aKLum.

Mpu cnaseBaHe Ha NpUNOXUMUTE 3aKOHW U pasnopenbu n yctaeBa Ha MaBHua doHa Yagbp, [NaBHMAT noadoHA
BMHaru ce CTpemMu Aa CKIovM Han-epekTuBHuTe caenku. Benykm pasxoaum, CBbp3aHu CbC CAENKUTE U reHepupaHi
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cpenkuTe BOAAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaBlieHUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmarta Ha NMKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraumm ¢ UHBECTULIMOHEH KpeanTeH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE chnopa3yMeHus,
n3non3BaHun Ha MeXxXayHapoaHUTE nasapHW.

[epuBaTt moraT ga ce n3nons3eaT U 3a XegXupaHe Ha akTueuTe Ha [NaBHMA noadoHa cpelly BanyteH puck BbB
BPpb3Ka C BanyrtaTa, B KOATO € JleHOMUHNPaH [maBHua noadoHa.

KoraTo ce usnonsear gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTtenHo
M3NOM3BaHeToO Ha AepuBaTy He OKa3Ba HeraTMBHO BMWSHWE BbPXY NUKBUAHWUS puck. M3nonssaHeTo Ha gepuBaTu
obaye MoXe Aa NoBnusie Ha cnpeaa Ha nopTderina no pervoHn, CekTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BIMAHUE BbPXY PUCKa OT KOHUeHTpauus. [lepyBatute He moraT Aa ce U3nonaeaTt (HATO M3LANOo, HUTO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamanaeaTt kanutanosusi puck. OcBeH ToBa
N3NON3BaHeTo Ha AepVBaTN HE OKa3Ba OTPULLATENHO BBb3AENCTBNE BbPXY KPEANTHUSA PUCK, CETBIIMEHT p1CKa, pycka
CBbpP3aH CbC CbXPaHEHUETO Ha aKTMBUTE, PUCKa CBbP3aH C MBKABOCTTA, pycka OT MHiaums unm pucka, 3aBnucum
OT BBHLUHU (hakTopu.

[maBHMAT noadoHA MOoXe Aa CKNYBa AOrOBOPU, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
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ObITOBU UHCTPYMEHTU. KpeauTHUAT PUCK € PUCKLT €MUTEHTBbT Ha AObMAroBUsi MHCTPYMEHT Aa He W3MbIHKW
3aQbIDKeHMATa cu. TO3N KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KPeaMTOCMOCOOHOCT KbM MOMEHTA Ha
CKIII0O4BaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO ABLITOBU UHCTPYMEHTU MOraT Aa ce npuTtexasaT
OvpekTHo oT masBHusi noadoHa. KpeouTHuTe OepuBaTv MOxe Aa Ce M3MNon3BaT KakTO 3a OCbLUECTBsIBAHE Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B MO-Marnko KpeauTOCNOCOOHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHMAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkuuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoam, U CKNoYBa CAenky ¢ AepusaTi 3a xeaxumpaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHa, a MeHHO aedaH3nMBeH. To3U pUCKOB Npodnn € NPUNOXNUM 32 UHBECTUTOPU, YCTaHOBEHU
B Penybnuka Bbnrapums.

Cbo6pa3Ho MeTtopgonorusaTa 3a Knacudukaumsa Ha KONEKTUBHUTE MHBECTULMOHHM cxemu Ha Bbnrapckara
acoumauus Ha ynpaBnsiBalwuTe ApyxecTBa puUckoBuaT npodun Ha To3u lNMopdoHn, onpepeneH cnpsiMo
reorpadCckus N nazapHUs pUCK, Ha KOUTO TOW € U3NOXEH, OTrOBaps Ha rnobaneH cMeceH ,,6anaHcupaH‘ cooHA.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHK ¢ nHBecTUpaHeTo B lNoadoHaa, nHeecTutopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekuusi ,Puckose, npouamuyawu om u3ron3saHemo Ha Oepusamu 3a xeOxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efasHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosust npodun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT MHdopmauusaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuUTe WUHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BBpXY
Bup puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHume:
noadgoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpederneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBUE, OTPa3siBalku ce Ha LieHUTe YmepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuuu
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WMHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
N3NBbMHABA
3abIMKeHnsITa cu e no-
BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSTO ce
cbCTOM camo oT
obnurauumn c
VHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeauTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Te3an obnurauun
MOXe Aa nagHe.

PuUckbT eMuTeHT nnm KOHTpareHT Aa He

KpeauTeH puck M3NbJIHU 3abJDKEHNATa CU

YmepeH

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa

Hucbk
Ce OCbLUECTBM Ccriopes OvakBaHusATa

CeTbNMEHT puck

PuckbT Yye gageHa nosuumsa He Moxe aa 6bae

Hucbk
NVKBUAMPaHa CBOEBPEMEHHO Ha pasyMHa LieHa

JnkBnaeH puck
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, MMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu Noa
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- Huecbk
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHWN aKTUBM UNWN Ha Hucbk
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CkoBeTE, CBLP3aHI C NPEACTABAHETO Ha YMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanutana YmMepeH a kanrasnosa
rapaHums
Jluncarta Ha rbBkaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C Hucbk
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns YmepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C Hucbk

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

4.

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npocmn Ha uenesms MHBECTUTOP, 3a KOMTO e cb3aaneH MNMoadonabT: dedaHanseH npodun.

ToBa 03Ha4YaBa UHBECTUTOP, KOWUTO aKUeHTUpa BbpXy CUTYPHOCTTA. VIHBECTUTOPBLT € roToB Aa Npueme orpaHudeHa
CTeMNeH Ha pUCK 1 MOXe Ja Cv NMo3BONN [a MHBECTUpa CcpefcTBaTa CU B CpefHOCPOYeH nnaH. MHBecTUTopbT nma
npegnoynTaHme KbM JIMXBOHOCHW MHBECTUUMWU. WIHBECTMpaHETO B akuuMu crnejsa ga Obde Hes3HauuTemnHo 1 3a
npegnoyntaHe Tpﬂ6Ba fa ce CbCTOM OT MHCTPYMEHTWU, C KanutanoBa 3aliuTa. EdektnBHaTa gmeepcudmkaumns

OCTaBa BaXHa.

MpenopbYMTENHUST Nepuog 3a AbpKaHe Ha HBeCTMUMsITa B To3n MoadoHa e 5 roguHu.

UHopmauma oTHOCHO 3anucBaHeToO U

obOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anuceaHe Ha asnose B MNoadoHA ce n3nbIHABa B paMKUTe Ha 7 [HWU, CYMTaHO OT AaTaTa Ha NnoJaBaHeTo

n.

3anuceaHe Ha ganoBe B NoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT no npoaaxoa n obpaTHO uskynysaHe Ha asnoeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHa Mpexa, KbAeTo Ce npMeMaT NopbyKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOP®LT nonyvaBa MOTBbPXKAEHWE 3a cAenkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTMTOPA, KOraTO MHBECTUTOPBLT U3PMYHO € MOCOYUIT NPEANOYMTaHNETO CY Aa nonyvasa MHdopMaums
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHM Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce ussbpLumM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBLT cneasa Aa noco4ym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anuceaHe, cpefcTeara, HeobxoauMmK 3a 3annaljaHe Ha emMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brniokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBAHE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa MO cMeTkaTa, kaTto ce oTtveTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

MHBECTUTOPBT MOXe Ja Noco4vM cymMa, KOATO Xenae Aa uHesecTupa B asanose B [oadoHaa. Cnen onpenensiHe Ha
eMUCMOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce nebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvcBaHe, KOATO ce pasfens Ha onpegeneHara eM1MCUoHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUyeH AAn 1 BPOSAT Ha 3aKyneHnTe AANOBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBMN B NopbYkaTa, Ye xenae Aa npuaobue Lsno YMCno Asnose, € Bb3MOXHO Aa UMa ocTaTbK
OT nnaTteHarta cyMa, KOWTO ce Bb3CTaHOBsIBA B pamMKuTe Ha 3 AHW OT JgaTaTa Ha U3nbiiHEHUE Ha nopbykaTa.

Mpy nogaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBHT MOXE Aa orpaHuyn 6pos Ha gsrnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a u3NblHeHVWe Ha nopbykata. Cnepn M34ucnsBaHETO Ha EMUCUOHHATa CTOMHOCT, caernkarta ce M3MbfHsABa ChnpsiMo
3as8BeHUsA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nofaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuait ye emuTupaHeTo (npopaxbara) Ha Asnose Ha MoadoHaa e crpsiHo Mo peda W Npu yCrnoBusTa, OnucaHu B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHN cref nocnegHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lMoadoHaa npean HavanHaTa AaTa Ha nepuofa Ha crnupaHe, He ce U3MblHsiBa. 3anucBaHeTo Ha AsnoBe ce
u3BbpLUBA creq Bb30OHOBABaHE Ha emuTupaHeTo (npogaxba) Ha asnose Ha lMoadoHaa, ypes nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOPBYKK 3a 3anncBaHe Ha
OsinoBe, NoAaAeHN B CbOTBETCTBME C BCUYKUN U3UCKBAHWUS Ha NPUMOXMMOTO 3akoHoaaTencTeo U MNpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 y. Ha geHs , T, nopbykmM 3a oTka3 ce npuemat go 17:00 4. Ha cnegpalwmsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMmep Ha MHBECTUUMATA 3a 3anucBaHe Ha ganose ot NMoadonaa e 10 (gecet) nesa. MHBecTUTOPBT
nosny4vasa NOTBbPXAEHNE 3a cAerkaTta Bb3MOXHO Hali-CKOpPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBECTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npasu MeceyHn BHOCKM B [NoadoHaa cpelly 3annceBaHe Ha cboTBeTeH 6pon aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napuyHaTa BHOCKa, kKaTo criefBa Aa vMa NoHe egHa oTKpuTa pasnnawarenHa
cmeTka npu QuctpunbyTopa

WHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesa MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMIHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHs1 Ha NoAaBaHe Ha nopbykaTa 1 ce 3aAbihkaBa/T Ha cneapawms paboTeH
[€eH, crnej kato Mma M34YncrneHa eMUCMOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a WHBECTUpaHe, C KOoeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUMTa/T 3a NojadeHa/u Ha NbpBUs crieasaly,
paboTeH feH. B cnyyan 4ye MHBECTUTOPBT HE € OCUIypun JOCTaTbYHO CPeAcTBa MO CMeTKa CM B AeHs u3bpaH 3a
MHBECTMPaHe, NopbYKaTa Ce cyYMTa 3a HeBanuaHa, kaTo ce aHynMpa aBToMaTU4HO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHaTUs WHBECTMUMOHEH NepuoA He ce MNpexBbprs 3a crnefpawiusi WHBECTUUMOHEH nepuod. AKO B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMManHaTa cyma Ha MHBECTUUMSI NpU 3akynyBaHe Ha Asinose Ha MoadoHaa 3a NopbYkMTE, U3MbIHEHN Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) nesa.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpaHe u ynpasneHve Ha ®oHaa Yagwp v Moadonaa, Ken By Cu
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLie MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [NoadoHaa v no To3n HavvH, cnep n3Tnyade Ha lNepuoaa Ha MbpBOHAYarnHo 3anvcBaHe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cTOMHOCT Ha gsanoseTe oT 10 (geceTt) neBa. B pamkute Ha lNepuoga Ha MbpBOHaYanHO 3anuceaHe HaAma gda 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncnoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asnose Ha [NoadoHaa,
KakTo n HamMa ga 6baat npuemMaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [TbpBOHaYanHOTO 3anuceBaHe ce CbAbpXaT B Noacekums [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

U3kynyeaHe Ha dsinoese e [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asinose. Ako Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe e BMOHO, Ye crief U3NbIIHEHNETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe criefBa da Obae nogadeHa 3a BCUYKM MpUTEXaBaHW OANOBE U MHBECTUTOPBT Aa 3aHymnu
naptugata cu. Tasum nopbyka Ce M3NbMAHABA CaMO ako AAMOBETE Ce CbXpaHABaT MO KIMEHTCKa MOACMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT MO KMMEHTCKa NoACMeTKa Ha MHBECTUTOPA KbM CMeTKa (perncrbpa) Ha Apyr MHBECTULMOHEH NOCPEAHMK,
obpaTHO M3KynyBaHe Ce M3BbPLUBA CaMO crief NPexBbpPNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
MHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pgsanosBe Ha [loadoHga ce v3BbpliBa 4Ype3 MofaBaHE Ha NMMCMEHa MNOpbYKa, NpuapyXeHa c
OOMBbIHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMBAHOMOLLEHO OT HEro fuue WNu HEeroB 3akoHeH npeActaBuTen) Ha [OuctpubyTtopa. MNMopbukuTe 3a obpaTHo
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha ganose, NpeanoxeHy 3a obpaTHO M3KynyBaHe B NopbykaTa, ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W roriydeHata cyma ce npesexga Mo CMeTka Ha WHBECTUTOpa, MocoYeHa B
nopbukaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynysaHe. Korato MHBECTUTOPBLT € MocoYun cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LeHa Ha oBpaTHO M3KynyBaHe, BanuaHa 3a Han-GnM3kMA OeH OO0 AEeHs Ha noJdaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Crnea onpeaensHe Ha LeHaTa Ha oGpaTHO M3kynyBaHe 3a aan ot MNoadoHaa, nocoYeHarta B nopbykata
cymMa ce pasfenst Ha ueHaTta Ha o6paTHO u3KynyBaHe W ce onpepens 6posi Ha AsnoseTte, kouTo TpsGea aa Gbaar
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOPpM CyMara, nocoYeHa oT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha aAnoseTe Ha lMoadoHaa ce usnbnHsBa B pamkuTe Ha 10 gHM OT gataTta Ha
nogaBaHeTo M.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T°), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHsieMa, CbIMacHO AeNCTBALLOTO 3aKOHOAATENCTBO. 32 NOPbYKM, MOAAAEHN crieq
17:00 . Ha pgeHs T, nopbykmM 3a oTka3 ce npuemat o 17:00 y. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

B cnyyain ye obpatHOTO M3kynyBaHe Ha asnose B lNoadoHga 6bae BpeMeHHO CMpSHO MO peda U npu ycnosusiTa,
ONMCaHun B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, NopbYkMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHW cres
nocnegHoTo obsiBsIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHasaT. ObpaTHOTO U3KynyBaHe Ha AANOBe Ce U3BBbPLLUBA Cried Bb30OHOBABAHETO HA 0OPaTHOTO M3KyNyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpBbYKa NoO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perncTpaumnsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALL.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHUE 3a caejikata Bb3MOXHO Han-CKOpPO, HO He MO-KbCHO OT Kpas Ha NbpBUS
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopby4ku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBMTEN UMW MbIIHOMOLLHMK MOXe Aa NpeacTasu B oduc Ha OucTpubytopa nopbyka
3a egHoBpeMeHHa npopaxba Ha aanose Ha MoadoHaa v 3akynyeBaHe Ha Asnose oT Apyr MoadoHg B neea wnu
KOMEeKTVBHa UHBECTULMOHHA CXeMa, eHOMUHUpaHa B NeBa 1 ynpasnasaHa ot Knowa.

B nopbukaTta 3a 3aMsiHa UHBECTUMTOPBT Noco4Ba Gposi Ha asnoeeTe B MoadoHaa, KOMTo xenae Aa Gbae U3KyneH, Unm

cymara, KOsITO Xerae Aa nonyyu OoT obpaTHOTO M3KyrnyBaHe Ha AsnoBeTe. AKO MO BpeMe Ha edHOBpeMeHHaTa

npogaxba Ha asanose B [NoadoHoa w 3akynyBaHeTo Ha asinoBe B Apyr oadoHa B neBa wnM KOMEKTUBHA
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WHBECTULMOHHA CXeMa, leHOMUHMPaHa B feBa 1 ynpaensisaHa oT KnoHa, (3amsiHa) , e 04eBUAHO, Ye cref n3BbpLuBaHe
Ha 3amMsiHaTa ocTaBalluTe AANoBe OT cangoTo Ha uHBectutopa B MoadoHaa we 6bae no-manko ot 1 (eguH) Gpoi
OsinoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nofafeHa 3a BCUYKU NpUTEXaBaHW ASNOBE U MHBECTUTOPBLT Aa Hynmpa
cmeTkaTta cu B NogdoHaa.

MopbukaTa 3a egHoBpemeHHaTa npoaaxba Ha aanose B [oadoHaa v nokynka Ha aanose oT Apyr MNogdoHa B neea
WNn KONeKTMBHA MHBECTULMOHHA Cxema, JEHOMUHMPaHa B fieBa u ynpasrnsasaHa oT KnoHa, ce npvemar B oucute Ha
OnctpubyTtopa, onpeaeneHn kaTto “mecrta 3a npoaaxba”, B pamKkuTe Ha paboOTHOTO MM BpeMe C KINMEHTU. 3a NopbYKM,
noganexu crneg 17:00 u. Ha geH , T, NopbYkK 3a 0TKa3 ce npvemar go 17:00 y. Ha cneaBalwms paboTteH aeH (aeH , T+1%).
Cnep ToBa, MOpbYKNTE 3a egHOBpeMeHHa npodaxba Ha ganose MoadoHa u 3akynyBaHe Ha asnose B Apyr MNoadoHa,
B MeBa WNW KOMEKTMBHA MHBECTMLMOHHA CXema, AeHOMUHWpaHa B neBa W ynpaBnsBaHa oT KnoHa, ce cuuTaT 3a
HEOTMEHSIEMN.

Mopbyka 3a eqHoBpeMeHHa npodaxba Ha asnose B NoadoHaa 1 3akynysaHe Ha aanose B Apyr MNoadoHa B nesa nnu
KONMeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B NieBa u ynpasnsasaHa ot KnoHa, He moxe aa 6bae nogageHa,
KoraTto obpaTHOTO M3KynyBaHe Ha asnoseTe B [NoadoHaa nnu B Apyrus ydacTeall (noa)dpoHa € BpeMeHHO CnpsiHO, Tbid
KaTo crnmpaHeTo Ha obpaTHOTO U3KyrnyBaHe 3aAbIKUTENHO € CBbP3aHO M C MNpeycTaHOBSABaHE Ha u3gaBaHeTo Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsnoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy, (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a efHoBpeMeHHa nNpoaaxba Ha asnose B MoadoHaa 1 3akyrnyBaHe Ha Asnose B apyr MoadoHa B nesa unm
KOJIeKTUBHA MHBECTMLIMOHHA CxeMa, AeHOMMHMpaHa B NeBa v ynpaensBaHa oT KnoHa, ce U3nbiHsBa B pamMkute Ha 7
[OHW OT gaTaTa Ha nogasaHeTo N.

WHBecTUTOpMTE MOraT 4a HaMepaT AOoMbHUTENHA UHOPMaLMs 3a 3anUCBaHETO M 0BPaTHOTO U3KynyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeobxoanMuTe OOKYMEHTU, KOMTO TpsibBa Aa O6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO u3KkynyBaHe B pa3gen [lpasusa 3a usdaseaHe, NyckaHe Ha nasapa u obpamHo uskyriyeaHe Ha Osiioee 8 @oHOa
4adbp u ModghoHAose OT YacT | 0T TO3M NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha OOpaTHO M3KyrnyBaHe Ha OANOBETEe Ha BCEKU
MoadoHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLEeHKaTa Ha akTuBuTe Ha lNMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawmsa paboTeH OeH, nssBbplleHa B CboTBETCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucuroHHaTa cToMHOCT 3a asan Ha NoadoHa 3a onpeaeneH paboTeH AeH ce U3YMcnsBa KaTo KbM HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxogHus paboTeH AeH ce nobaBu TakcaTa 3a M3gaBaHe, AbKMMa OT
MHBECTUTOpa B CbOTBETCTBME C noapasaen Takcu n pa3xoau, NnaTteHn oT npuTexatenuTte Ha asnose Ha MogdoHaose
Ha pasgen 3. Takcu n Takcu no oTHoweHne Ha PoHaa Yagbp no-aony.

LleHaTta 3a obpaTHO M3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha aKkTuBMTe 3a Aan Ha T1o3u logdoHa 3a npeaxogoHus paboTeH AeH ce M3Bagum Takcata 3a obpaTHo
M3KynyBaHe, Ob/mKMMa OT MHBECTUTOPA B CbOTBETCTBUE C nogpasgen Takeu n pasxoaun, nnaTteHn OoT nputexartennte
Ha paanose B [MoadoHpoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHaa yagbp no-gony.
MHBecTutopuTe, KOUTO NpuTexasaT asnose B MoadoHa 3a nepuod no-abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyeaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o6paTHO n3kynyBaHe 3a e4uH M, AbpXaH OT TaKbB NpuTexarten Ha AAnoBe, LWe 6bae paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha Osn oT cboTBEeTHUA NoadoHA 3a AeHs, Npeaxoxaall, nopbykaTta 3a 06paTHO M3KynyBaHe Ha npuTexartens
Ha ganose.

MHBeCTMTOpWTE MOraT fa HaMepsT AoMbIHUTENHA UHGOPMaLMS 3a NpoLeca Ha U3YncnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekumsa lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 @oHOa Yadbp u lModghoHOoseme oT
yacT |. O6wa uHghopmauusi 3a ®oHda Yadbp Ha To3m [pocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT U LleHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWUTE, EMUCMOHHATA CTOMHOCT U LeHaTa 3a ob6paTHO M3KyrnyBaHe Ha OArNoBeTe Ha BCEKU
Moadona 3a gageH geH T ce nybnukyeat go 17:00 4. Ha cneppawms paboTeH el ,T+1“ Ha MHTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTterMm) u Ha uHTEpHET cTpaHuuata Ha Oductpubytopa — www.ubb.bg
(MnauemayanHu knueHTtn, CnectasaHns U nHsectTuumn, MHBectTuumMn BbB B3auMHu poHaose, MHoroacnekTHu).
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5. Bug panoBe u Takcu n pasxoau

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN k0d LleHa npu nbpeoHayasHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmoUHocm
Ha akmusume

6e3HanuyHu, JleBa BG9000006213 10 neBa
perncTpupaHu,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OsnoseTe, n3gaaenwn ot MNMoadoHaa, ca GUHAHCOBU MHCTPYMEHTW, KOUTO U3pa3ABaT NpaBaTta Ha TEXHUTE NpuTexartenm
BbpXY aKTMBUTE Ha CbOoTBETHUA [NoadoHa.

OanoseTte Ha Bceku NoadoHa ca obrkHOBEHW, CcBOGOAHO MpexBbprsieMu, MOMMEHHW, Ge3HanuyHu ganoee. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

OsanoseTe B NoadoHaa ca geHomuHupaHun B nesa (BGN) n umat HomuHanHa ctonHocT 10 (aeceT) nesa.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B NoadoHaa e 10 (neceT) nesa. KoraTto e HanpaBeHa nopbYka 3a 3anvMcBaHe Ha AsroBe,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUCMOoHHaTa CTOMHOCT 3a Aan B MogdoHaa, nsydncrieHa 3a CboTBETHUS OeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annarteHa uausano.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (PUHAHCOBU MHCTPYMEHTU.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genosutap AL. Mo nckaHe Ha MHBECTUTOPA U 3a HErosa cMmeTka ,LleHTpaneH genosurtap”
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn ganose B MNoadoHaa npefoctaBAT Ha COOCTBEHWMLUUTE CUM paBHM MpaBa. Bceku gsn npegocTtaBs Ha cBos
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBMTe Ha oTtaenHusa [Moadona, BKNOYUTENHO NpW HeroBaTta
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwiectBeHMTe npaBata No 4acTuyHM asnoBe B aageH lMogdoHa, ce npuoobuBaTt M ynpaxHsiBat oOT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexatenute Ha ganose. Ken bu Cun AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3KkynyBaHe Ha [loadoHoa, B WMHTEpeC Ha npuTexatenuTe Ha [AsinoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbpPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lienn, CTpaTerum, nonmTuka mn
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELLHUTE akToBe Ha PoHaa yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepAaTt gonbJIHUTEeNnHa VIH(*)OpMaLWIﬂ 3a XapaKTepuctuknte Ha ganosete, nuagagaeHun ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako unckate ga sameHute BawwuTe ganose B T03u NoadoHA C Asnose B Apyr noadoHA Ha gorosopeH doHa Yaabp ,OBb Exkcneptins” B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumncneHa Takca, CbCTOsLLA Ce OT Takca 3a obpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAwmMsA NoadoHA v Takca 3a 3anucsaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusvpaHeto Ha doHpa yYagbp v MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbB Bpb3ka C MoflydyaBaHe Ha paspelueHre 3a OpraHu3upaHeTo u
ynpaBneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npogaxba we O6baat noetu ot
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takey 1 pa3xoam ce odakea aa He Hageuwasat 55,000 eBpo (neTgeceT u neT xunaam
eBpo) (6e3 AAC, ako e Npunoxmmo) n MoraTt ga 6bagat amopTuavMpaHm B pamkiTe Ha nbpeute 5 (NeT) roguHu unu apyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CYMTa 3a CpaBeanvB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnsasa ce camo Makc. 1.51% roguiiHo
Bn Cun AM BbPXY Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3nageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwuHa 6a3a 2 820 neBa (OBe xMnagmn 0OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCEeKu
MeceLl, 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyru Tekywm Takcm un M3umcnsiBa ce Ha 6a3al] Makc. 0.25% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obLLUUTEe aKTMBU Ha
Moadonga

* Ynpaenseauw,omo Opyxecmeo, obayve, wie cbbupa makca 3a yrnpasrieHue, KOSimo we ce Kankynupa u Haqucrsiea ebpxy
akmueume Ha [asHusi nodgoHO, koumo ca npudobumu 8 pezynmam om HarnpaseHume uHeecmuuyuu om [1odghoHda 8
Hezao. Takcama 3a yripasneHue we 6u0e 8 paamep Ha Makc. 1.51% om cpedHusi pasamep Ha obuume akmusu Ha [nagHusi
nodgpoHO. Ta3u makca 3a yripasneHue we 60e uHoupekmHo noema om NodgoHda, kamo akyuoHep 8 InasHuUsi MoAghoHO,
Koemo o03Ha4yaea, 4Ye puHanHO we 6bOe Koc8eHO noema om rpumexamenume Ha 0snoee om [lodghoHOa.
Ynpasnsasawomo Opyxecmeo HsaMma Oa cbbupa makca 3a yrnpasneHue 8bpxy akmusume Ha [1lodghoHOa, koumo ca
uHeecmupaHu (m.e. npedcmaessnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOO¢hOHA, Kamo Mo MOo3uU HaYUH We
6b0e usbezHamo deoUHOMO Ha4uUCrsIeaHe Ha Makca 3a yrpassieHue 8bpxy eOHU U CbUU akmueu.
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B ponbnHeHve, MMaBHMAT noadoHa 3annalla Apyry Tekylwn pasxogn U Takcu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMM, KOUTO CE HauucnaBaT BbpXy akTMBUTE Ha [naBHMsA noadoHa, NnpuaobuTy B pesynTaTt OT MHBECTMLUSTA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpuTexaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takcu Ha MnaesHua noadoHa, kouTo we 6baaT nHAMpekTHo noetn oT MNoadoHaa, moxe
na 6boe HamepeHo B noacekuus L Jpyeu mekywu pasxodu U makcu Ha [nasHume nodghoHOose”, ceKkums
» 1eKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda yadbp Ha To3n [NpocnekT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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a. Uupopmauma otHocHo MNMoacdona Obb
Excneptn3 uHamuyeH banancupax (EBPO)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptn3 OuHamuueH BanaHcupan (EBPO), ISIN BG9000008219 (HapuyaH no-gony B To3u Pasgen [
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHabT e yypeaeH (opraHusmpaH) cbrnacHo usuckBanuaTa Ha 3OKUCONMKNA u cboTBeTHUTE MNOA3aKOHOBU
HOPMaTMBHM aKTOBE NO HEroBOTO MpunaraHe no cunata Ha peweHve Ha Ken Bu Cu AM ot 11.08.2020 r., kakTo 1
peweHne oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha U3MEHEeHW U AOMbIHEeHW Bepcuu Ha [lpocnekta u
U3MEHEHU 1 AOMbNHEHW NpaBuna v Apyri 4OKyMeHTU Ha PoHaa vaasp, n pewerne Ne 87-Ad Ha KOH 0118.02.2021r.,
C KOeTo ce n3gaBa ofobpeHne Ha opraHM3npaHeTo U ynpaeneHne Ha ®oHaa Yaabp u HeroBuTe MNoadoHaose oT Ken
Bu Cn AM

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bvnrapusa Ha 05.03.2021r., koATo € gatata Ha BnuceBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a omHaHCOB Haa30p.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos OT Bpeme.

Cratyt

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cvoTtBeTcTBre cbC 3AKNCONMKAN. donabT
Yagbp e 3axpaHBaiyo NKUMUK no cmucena Ha un. 67 ot 3QKUCAINKW, a NoadoHabT e 3axpaHBaly, noadoHA, KOUTo
nHBecTupa, 6e3 ga cnasea nsmckeaHuaTa Ha un. 4 an. 1 1. 1, un. 38, 45, 48 nun. 49 an. 2 1. 3 ot 3QKNCAMNKW, Hair-
manko 85% ot aktuBuTe cu B MaBHus noadoHa Ha Xopain3bH — XopansbH Ket Bu Cu Ekcneptn3 OuHamuueH
BanaHcupaH (Horizon KBC ExpertEase Dynamic Balanced), (HapuyaH no-gony B To3v Pasgen 1 ,FnaBeH nogdoHa”).

MoadoHAbT € AEHOMUHMPAH B €BPO.

OdmumanHa perncrpaumusa Ha cooHaoBa Gopca

Hama

BaxHa nHcpopmauus

B cbotBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e noadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCcTMpa No BCSIKO BpeMme Han-manko 85% oT aktuBuTe cu B MMaBHuA noadoHA.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAslia 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TPsiGBa Aa
npouyeTaTt U pasrnegart pasgena ,,0O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeau aa uiBectupart B NMoadoHaa. UHBecTuTOpUTE TPsiGBaA CbLLO Aa NpoYeTaT U
ha B3emart npeaBua npocnekrta Ha MnaBHusA choHA Yaabp, KOWTO e AocTbNeH Ha yeb6canTa Ha MpynaTta Ken Bu
Cu (KBC Group) Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue OoT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM OodMCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTUTOpUTE TPAAGBa Aa MMaT NnpeaBuA, Ye TakcuTe U pasxoauTe Ha lNMoadoHpa ce cbOUpaT OT aKTUBUTE Ha
MondoHpa, kKakTo M Ye TakcaTa 3a ynpaBrneHue Ha MnaBHus noadoHA ce cbOupa OoT HeroBUTe aKTMBU, Nopaaun
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha asanose B MNoadonaa. Hama rapaHuus, ye MNoacdoHALT We reHepupa AocTaTbYyHU AOXOAU
OT CBOUTE UHBECTULIMMU, 32 A NOKPUE HanpaBeHUTe TakCU U pa3xoam U ToBa MoXe Aa aoBene A0 HamansiBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasm npuumMHa, Nnpu o6paTHO U3KynyBaHe Ha
aanoseTe B NoacdoHaa e Bb3MOXHO nNpuTexaTtenuTte Ha AAnoBe Aa He nony4aTt NbrHaTta cyma, UHBeCTUpaHa
oT THAX.

90


https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb
https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb

He e Hanuue rapaHuusa 3a UHBeCTULUUTE

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M crie4oBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAAToO 6u 6una Ha pas3nonoxeHue 3a
3awMTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopanexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmaumsa 3a nvHBecTUTOpUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHuA nogdoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MNMKUMLK ¢ ronsama
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe 1 rmobanHa nepcnekTuea. [1o To3u HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha naeBHua noadoHd € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
akunoHepu, B CbOTBETCTBME C WMHBECTULMOHHATA CW MOMMTUKa. ToBa JaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha Kanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha MaBHWS nNoadoHA NPeaMMHO ce
WHBECTUPAT NPSIKO UMM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU NHCTPYMEHTU, B aKLUN.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Benykm vnm noutn BCMYKM npusrniedeHn cpegctsa ot lMoadoHaa cnedsa Aa ce MHBeCTMpaT B akumv Ha [naBHus
nogcdoHa. MNoadoHABLT MOxXe Aa ObPXWM U OOMBAHUTENHW MUKBUMAHW akTMBM (Napu) 4O pasMepa Ha cymara,
Heobxoamma Ha lMoadoHaa Aa M3NbNHU NOpPbBYKUTE 3a 0BpaTHO M3KynyBaHe, NoJageHn OT MHBECTUTOPUTE, KaKTo M
Aa nokpwe gpyru TekyLm pasxogu. MoptdennsT Ha MNogdoHaa e cbe cnegHaTa CTpykTypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoacdoHpa

MuctutyumonaneH ® BI™ knac akuun (Institutional F share BG class) | Han-manko 85%
B Xopawn3sbH Keit bu Cu EkcneptUina OuHamuyueH banaHcupaH
(Horizon KBC ExpertEase Dynamic Balanced); BanyTa eBpo;
ISIN BE6324090784

[onbnHUTENHN NUKBMAHM aKTUBK CbrnacHo yn. 38, an.4 ot o 15%
3OKNCLOMKN — napu

OepviBaty cbrnacHo un. 38, an.1, 1.7 n 1.8 nun. 42,43 ot
3OKNCOMKA

NHeecmuyuoHHa nonumuka Ha F'nasHusi NnoA¢ghoHO

MpencTaeaHeTo Ha MoadoHaa 3aBUCK 3HAUYUTENHO OT MHBECTULMOHHATA NonuTuKa Ha nasHusA noadoHa, nopaam
CbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UMM MO CbLLECTBO
MOYTM BCUYKM NOMyYeHn cpeacTea oT MNoadoHaa cneasa Aa 6baat MHBeCTMpaHu B [NaBHUS noadoHa,.

MaBHMAT noadOHA MHBECTMPA MPSKO MMM KOCBEHO B PasfUYHM KIlacoBe akTVBW, KaTo HampuMmep akumm u/vmm
WHBECTULMN, CBBbP3aHMN C akumun (,KOMMOHEHT OT akuun®), obnuraumm n/vnn MHBECTULUN, CBBbP3aHN C obnuraumm
(,KOMNOHEHT OT 06nMraummn®), MUHCTPYMEHTM Ha NapuYHKA Nasap, Napy U NapuyHU EKBMBANEHTU N/MnNn anTepHaTUBHA
WHBECTNLMM (BKIMIOYUTENHO HENPSIKO B HEABXUMU NMOTH, Ype3 MHBECTULIMM B NIUKBUOHWN (DUHAHCOBU MHCTPYMEHTH,
HanpvMep B ASNOBE UIN aKLuUW Ha MHBECTULMOHHN (hOHAOBE 3a HEABWXMMMW MMOTM (B T.4. APYXXECTBa CbC cneumanHa
WHBECTULMOHHA Lier, KOMTO MHBECTUPAT B HEABWXKUMU UMOTU 1 Apyrn hOHO0BE 33 MHBECTULIMUN B HEABVXUMWU UMOTH),
1 PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBBbP3aHN C ABUKEHUETO Ha LLEHUTE Ha CTOKOBUTE nasapw).

maBHuAT nogdoHa Moxe ga nonsea 3aemun B pasmvep A0 10% OT HeTHWTe CuM aKkTMBM, OOKOMKOTO TOBa ca
KPaTKOCPOYHM 3aeMM1, HACOYEHM KbM pelLlaBaHe Ha BpeMEHHM NpobnemMu ¢ NMKBUAHOCTTA.

LleneBoTo pasnpeneneHne Ha aktueute Ha MMaBHMUS noadoHa e 55% 3a koMnoHeHTa oT akuun 1 45% 3a KOMMOHEHT
oT obnuraumun. ToBa pasnpeaeneHne Moxe aa 6bae 3Ha4YMTENHO NPOMEHEHN B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken bu Cn AM, KakTo € nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHUAT NoAdOHA MOXE Aa MHBECTMPA 3HAYUTESHA YacT OT akTMBUTE CU B KNAcOBE aKTUBM, KOUTO
He ca BKITYEHM B LIeNeBOTO pasnpeeneHme (KaTo MHCTPYMEHTM Ha NapuyHns nasap v napu). KOMNOHEHTBT OT akummn
MOXe Aa Bb3num3a Ha makcumym 70% oT aktuBuTe Ha MaBHWs nogdoHa. Mpu npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken Bu Cn AM ce npaBu aHanu3 Ha OMHAHCOBUTE Y UKOHOMMWUYECKUTE Pa3BUTUSA U NepcnekTuBnuTe 3a
KOHKPETHM PErMOHKN, CEKTOPU N TeMU. AKO ycroBusaTa Ha (PpMHaHCOBUTE nasapw ca HEeCUrypHU, NPOMEHMBU UNU 1
OBeTe, YacT OT nopTdenna cbwo Moxe Aa O6bae npeBbpHaTa B MHBECTULUM C MO-HUCKO HMBO Ha PUCK (kaTo
WHCTPYMEHTM Ha MapuyHus nasap v napuv). AKO KOMMOHEHTa OT akuun ce npeacTaBst No-4obpe OT KOMMOHEHTa OT
obnurauum nnmn obpaTHOTO, MEHNKBbPUTE Ha MMaBHMA NoAMOHA MOraT CbLUO Taka Aa M3Mon3BaT YacT OT HEroBUTE
aKTVMBW, 3a Aa KynyBaT AOMbIHUTENHM aKTMBY B NO-A400pe NpeacTaBsLLmMs ce OT Te3n ABa KOMMOHEHTA 1 Aa npoaasaT
aKTMBW B MO-JIOLO NPeACcTaBALNSA Ce KOMMNOHEHT.

Menngpxbpute Ha naBHUA nogdoHa O6p'bLIJ,aT ABa NbTh NoBevye BHMMaHMe Ha pUcka OT NOHMXXaBaHe, OTKOJIKOTO Ha
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noTeHumnana 3a pbeT. KonkoTo noBeye BHMMaHWE Ce OTAENS Ha pyUcKa OT MOHWXKaBaHe, TOJIKOBa MO-rofsiMa e vacTtra
OT nopTdenna, kKoaTo MoXe Aa 6bae NnpeBbpHaTa B UHBECTULMN C MO-HUCKO HMBO HA PUCK, KaTO Hanpumep napu u
WHCTPYMEHTUN Ha NapuyHWs Nasap, B CUTyauus Ha HECUTYPHU U/UNKM NPOMEHNMBU Nasapu. Tasu Yact oT nopTdenna
Moxe fa 6bae mexay 25% v 65% oT Bcuuku akTuBW. TO3U NMUMUT € MPUMEPEH 1 MOXe [ia ce Npepasrnexaa exeroqHo
Bb3 OCHOBA Ha AbrocpoyHata TeHaeHums Ha omHaHcoBuTe nasapu. [pu onpeaeneHun nasapHu ycnosus obaye n B
CbOTBETCTBME C NpeABapuUTENHO 3a4afeHOTOo LieneBo pasnpedeneHve, aktuBute Ha MaBHus nogdoHa HsaMa da
ObaaT MHBECTMPaHM B TE3M KNACOBE aKTUBU.

KoMnoHeHTa OT aKkuMKn ce MHBECTMpPA B MEXAYHapOAHa CeNnekuus oT akumm, KOUTo moraT fa 6baaT OT BCEeKM PernoH,
CEKTop WUnu Tema.

KoMNoOHeHTBLT OT 06nuraumm € cbCTaBeH, KakTo crieaBa:

YacT oT aKTMBUTE Ca MHBECTMPaHM B 0bnunraumm n AbAroBu LIEHHN KHXKa, EMUTUPAHN OT KOMMAaHUK, 1 B ObpPXaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/Mnn KOCBEHO Han-Marnko 50% OT akTMBWUTE, MHBECTUMPaHW B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHMW LIE@HHU KHUXA, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PENTUMHr (MUHUMAaneH PpenTWHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoueH A3/F3/P3), npegocTaBeH OT NOHe efHa OT CNeAHUTE PEeNTUHIOBU areHumm:

o Myauc (Moody's,Moody's Investors Service);
o CraHngapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®wuy (Fitch, Fitch Ratings) n/nunu

L] B WHCTPYMEHTM Ha napu4vHuA nasap, YUNTO EeMUTEHT e nony4yun WHBECTULMOHEH peVITMHF OT HAKOA OT
ropecnomeHatTute peVITI/IHFOBVI areHumun.

B pgonbnHeHune MaBHMAT noadoHa Moxe oa uHeectupa Ao 50% OT akTmBuTe, BMOXEHN B 00nuvrauum u Abrrosum
WHCTPYMEHTHU, BKM. AbPXKaBHWN LIEHHN KHUXA:

e B LIEHHW KHMXKA C MO-HUCHK PENUTUHI (MMM MHCTPYMEHTU Ha MapUYHUS nasap, YMATO eMUTEHT MMa MO-HUCHK
PENTUHT);

L] B LEHHW KHWXa, 3a KOUTO HAMa Hann4eH KpeanTteH pe|7|Tv|Hr OT KOATO 1 Aa € OT ropecrnomMmeHaTnuTe areHuunn (I/IJ'IVI
MHCTPYMEHTN Ha napu4yHnA nasap, YMINTO EMUTEHT HAMA peVITMHF OT ejHa OT ropecnomMmeHaTuTe aFeHLWIVI).

Bcnukun nagexu ce BsemaT npeasug npu M36opa Ha obnvraunm 1 4bNroBK WHCTPYMEHTN.

MaBHUAT NoOdOHA LLie MHBECTMPA OCHOBHO B OAMNOBE Ha NPEANpPUATUA 3a KONEKTUBHO MHBECTMPaHe, YNpaBiaBaHm
oT uneH Ha rpynata Keii bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEPWM KaTo Hanpumep Mpo3payHOCT Ha
MHBECTULMOHHATA MOMUTMKA Ha Teau NPeanpuaTUsl 3a KOMEKTMBHO MHBECTMpaHe W Janv TaxHarta crtpaTervsl e B
CbOTBETCTBUE C MHBECTULMOHHATA cTpaTermsi Ha [naBHMs noadoHa,.

D,epvuaam MoraT Aa ce u3nonssar oT [[naBHus I'IO,D,(*)OH,E[ KaKTO 3a NocturaHe Ha MHBECTULUMOHHUTE Lenn, Taka U 3a
XemKnpaHe Ha puckose.

3a ga ce nocTurHaT LenuTe, MoraT Aa ce uanonssaTt nepmnBaTtMBHU UHCTPYMEHTU, NPpUETN NN HENPUETU 3a TbpryBaHe
Ha perynupad nasap: ToBa Morat ga 6boaT CbOpy'bp,D,HI/l [orosopu, roYbPCU, oNunmn Unm CyanoBe C LUeHHU KHUXa,
MHOEKCU, Banytm wunnm nuxBeHU npoueHTn wnn [pyrn TpaH3akuuu, BKOYBaLUM OepuBaTUBHU dMHaHcoBU
MHCTPYMEHTU. Coenku ¢ aepumBaTtun, KOUTO HE Ca NPMEeTU 3a TbpryBaHe Ha perynmpaH nasap uwe ce Ckno4sat camo C
MbPBOKNACHM (PUHAHCOBM MHCTUTYUUKN, cneumnann3mpaHn B TakKnBa TpaH3akLnn.

Mpu cnaseBaHe Ha NpUNOXUMWUTE 3aKOHW M pasnopenbu n yctaeBa Ha MaBHua doHa Yagbp, [NaBHMAT nNoadoHA
BMHAru ce CTpemMu Aa CKIoYn Han-epektuBHuTe caenkn. Benykm pasxoaum, CBbp3aHu CbC CAENKUTE U reHepupaHi
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO COenkuTe BOAAT [0 PUCK CBbP3aH C HacpellHaTa CTpaHa, TO TO3U PUCK MOoxe Ja Obde XemxupaH upes
M3MON3BaHETO HA CUCTEMA 3a YNpaBlieHWE Ha MapXWHUTE, KOATO rapaHTupa, Ye [MaBHUAT noadoHA Lie nonyyu
obe3neyeHue noa hopmaTta Ha NUKBUAHU UHCTPYMEHTU, KATO Hanp. napu Unv oGnmraumm ¢ UHBECTULMOHEH KpeauTeH
peiTUHr. B3auMOOTHOLLEHMETO C KOHTpareHTa Unu KOHTpareHTUTe ce ypexzaa OT CTaHAapTHWTE CnopasyMeHus,
M3MON3BaHN Ha MeXayHapoaHWUTE NasapHu.

[epuBaTtn moraT ga ce n3nonseaT U 3a XegXupaHe Ha akTueuTe Ha [MnaBHMA noadoHa cpelly BanyteH puck BbB
BPpb3Ka C BanyrtaTta, B KOATO € IeHOMUHNPaH [aBHua noadoHa.

Korato ce nsnonsear gepusatu, Te Tpsibsa ga 6baaT NecHo NpexsbpAvMU U NMNKBUAHU NHCTPYMeHTU. CnefoBaTenHo
N3NOM3BaHeTo Ha AepuBaTy He OKa3Ba HeraTMBHO BMUSHWE BbLbPXY NUKBUAHWUS puck. N3nonssaHeTo Ha AepuBaTu
obaye Moxe Aa NoBnusie Ha cnpeaa Ha nopTderina no pervoHn, cekTopm unu Temu. Taka, M3non3saHeTo Ha AepuBaTtu
MOXe [ia MMa BrMSiHWE BbPXY pUCKa OT KOHUEeHTpauus. [lepuBatute He moraTt Aa ce U3nonssaTt (HATO U3LAN0, HUTO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamansaeaTt kanutanosusi puck. OcBeH ToBa
N3Mon3BaHeTo Ha AepuBaTn He oka3Ba OTpULIATENHO Bb3AENCTBME BbPXY KPEAUTHUSA PUCK, CETBIIMEHT pUCKa, pUcka
CBbp3aH CbC CbXPaHEHWETO Ha akTMBUTE, pUCKa CBbP3aH C MBKaBOCTTa, pyUcka OT MHdNaUUs Unu pucka, 3aBucum
OT BBHLLUHW hakTopwm.

maBHUAT noadoHA MOXe Aa CKITYBa JOrOBOPU, KOUTO BOAAT A0 KPEAUTEH PUCK MO OTHOLUEHME HAa EMUTEHTUTE Ha
ObIrOBU UHCTPYMEHTU. KpeauTHUST PUCK € PUCKLT €MUTEHTBbT Ha AbMAroBUsi MHCTPYMEHT Aa HEe WU3MbIHKW
3a4bIDKEHMATa cU. TO3N KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KPeaMTOCMOCOOHOCT KbM MOMEHTa Ha
CKITOYBaHe Ha AOroBOpa € paBHa Ha Tasu HA EMUTEHTUTE, YNUTO OABMArOBU UHCTPYMEHTM MOraTt ga ce nputexaBaT
OupekTHO oT [naeBHusA noadoHa. KpeantHute gepvBaTtn MOXe Aa Ce M3NON3BaT KaKTO 3a OCbLECTBABAHE Ha
WHBECTULMOHHUTE LENN, Taka 1 3a NOKPUBaAHE Ha KPEAUTHUSI PUCK, HO CaMO B PaMKUTE Ha CbLUECTBYBALLMS PUCKOB
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npocun u 0e3 pa npennonaraTt npoMdaHa KbM MHBECTUPaHE B NO-Mariko er,D,VITOCI'IOCO6HVI ONBXHULUN, OTKOJTKOTO
Tesu, B KoUTo MMaBHUAT NoAgoHA MoXe Aa MHBecTupa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbn kato MoadoHALT e noadoHA OT 3axpaHBaLy TWUM, KONWTO MHBECTUPA BCUMYKM UMU NOYTU BCUYKU CBOU
aKTUBM B aKLuK, eMUTUpaHu oT MnaBHuA noadoHA, Moxe Aa AbPXKW AONBNHNTENHU NMUKBUMAHWN aKTUBK (Napw)
A0 cyma, HeobxoauMma 3a NOKpUBaHe Ha TeKyLnTe My pa3xoau, U CKNYBa CAeNKU ¢ AepMBaTh 3a XeaxupaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusaT npocdun Ha MNMoacdoHpa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHAa, a MMeHHO AnHamuyeH. To3n puckoB Npodun e NPUNOXUM 3a UHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapums.

Cbob6pa3Ho MeTtopgonorusaTa 3a Knacudukauma Ha KONEKTUBHUTE MHBECTULMOHHU cxemu Ha Bbnrapckara
acoumauus Ha ynpaBnsiBalWuTe ApyXecTBa PUCKOBUAT npocun Ha To3u MopdoHa, onpepeneH cnpsmMo
reorpadpCKus U nazapHUs PUCK, Ha KOUTO TOMN € U3NOXEeH, OTroBaps Ha rnobaneH ¢poHA B aKUUK.

3a pga pasbepart no-gobpe NpuuMHUTE 3a KOHKpEeTHaTa OLeHKa Ha pucka u aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHu ¢ nHBecTUpaHeTo B lNoadoHaa, nHeecTuTopuTe TpsibBa ga B3emaT nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekuusi ,Puckosee, npouamuyauwu om u3rion3eaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efagHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosust npocun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT uHopmaumaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuUTe WMHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BbpXY
Bup puck Kpatka peduHuuma Ha pucka naBHusa O6sicHeHume:
noadoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT nasap Ha onpederneH Knac oTpassBa

MasapeH puck aKTMBY LLie Ce CBMe, OTpa3siBanku Ce Ha LieHnTe ymepeH NPOMEHNMBOCTTa Ha
1 CTOMHOCTMTE Ha aKTMBUTE B MopTdenna KOMMOHEHTa OT akumm
Ha [naBHus noadgoHa.

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeAanMHO - HO He camMo
- B obnuraumm ¢
VNHBECTULMOHEH
PENTUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
N3NbMHABA

PVCKBT eMUTEHT UNu KOHTpareHT aa He yMepeH 3a4bIDKeHVATa cu e no-
U3MBbIHW 3a4bMMKEHNsATa cn BWCOK, OTKONKOTO npw
MHBECTULMSA, KOSITO Cce
cbCTOM camo oT
obnurauumn c
WHBECTULMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha fajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Te3an obnurauum
MOXe Aa nagHe.

KpeawnTeH puck

PuckbT, Ye ceTbNMEHTLT Ha caenkaTa Hama aa
CeTbnMeHT pucK ! A A HUCBK
Ce OCblleCTBM crnope o4akBaHuATa

PuckbT Ye gageHa no3uumsa He Moxe aa 6bae
JIvkBuaeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdyMHa LieHa
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, uMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CKOBETE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu.
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npodmn Ha uenesms MHBECTUTOP, 3a KOMTO € cb3ganeH MNMoadonabT: uHammyeH npodun.

ToBa 03Ha4aBa MHBECTUTOP, KOWUTO ce MHTEepecyBa OT NOoTeHUManHoO No-BUCOKa Bb3BPBHLUAEMOCT, KAaTO pasnpenensa
WHBECTULUMUTE CU paBHOMEPHO MeXAdy akuun U NNXBOHOCHU rHaHcoBM MHCTPYMEHTW. Mpyn HopmanHu nasapHu
ycnoBusa, 3a TO3XM TN MHBECTUTOPU TOBa pasnpeneneHune npencrasndBa ,D,O6'bp GanaHc Mexay noetma puck mn
Bb3BpallaemMoctTa. 1031 TUN WMHBECTUTOPU obaye ca HasicHo, 4e ueHMTe MoraT ga nagHaT. CnepgosaTenHo
CTpPEMEXbLT Aa Ce NOCTUrHE MO-BMCOKA Bb3BPBHLLAEMOCT U3MCKBA NOEMaHe Ha SONbAHUTENEH pUcK. JuHaMmnyHuTe
WHBECTUTOPWU MOraT Aa C1 NO3BOJIAT Aa MHBECTUPAT cpeacTBaTa CU 3a No-Abblr nepuo ot Bpeme.

MpenopbunTENHUAT Neprop 3a AbpXKaHe Ha uHBecTuumsita B To3um MNoadoHa e 6 roamHu.

4.UHcpopmaumsa OTHOCHO 3anMcCBaHETO U

obpaTHOTO M3KynyBaHe Ha aganose B NoadoHaa

[AroBe.

MopbykaTa 3a 3anvnceaHe Ha asnose B MNoadoH ce 3nbiHABa B paMKUTe Ha 7 [HU, CYMTaHO OT AaTtaTa Ha nogaBaHeTo

n.

MHBeCcTUTOPBT nony4dyaBa NOTBbpPXAEHWE 3a cOerikata, KoOeTo MOXe Oa obae nony4yeHo (I) JINYHO, Ha MACTOTO Ha

3anucBaHe Ha ganoBe B lNoadoHaa
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Kak pa 3anuweTte ganose B NoadoHaa v Kak ga ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT Nno npoaaxta n obpaTHO uskynysaHe Ha asnoBeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHaA Mpexa, KbAeTo Ce npMeMaT NopbykM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



nogaBaHe Ha nopbykaTa - 6e3 3annalwjaHe Ha AOMbIHUTENHW pa3xoaum, (i) No enekTpoHHa nowia, Ha uMewn agpec,
MOCOYEH OT MHBECTMTOPA, KOraTo UHBECTUTOPBT U3PUYHO € NOCOYMIT NPeanoYnTaHMeTo C1 Aa nonyyasa MHdopMaums
MO eneKTPOHHa MnoLua 1 Aa He A nofyyasa Ha xapTus, K (iii) Ha MOBUNHO YCTPOMCTBO, Ype3 M3non3BaHe Ha MOBWTHOTO
npunoxeHune Ha Auctpubytopa, HanuyHo 3a Android u iOS (OBB Mo6awn), 3a NopbYKK, U3NBIHEHN Bb3 OCHOBA Ha
CKIMIOYeH Ype3 MOBMHOTO MpunoxeHne Ha JucTpubyTopa AOroBOp 3a CMCTEMAaTUYHO MHBecTMpaHe (CuctematuyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe ASAnoBe ce M3BbpLBa Ype3 6aHKoB NpeBog. MNogaBaHeTo Ha MOPBLYKM 3a 3annCBaHe MoXe
Aa ce n3sbpmn B ocpuc Ha AuctpnbyTtopa, kaTo MHBECTUTOPBLT CreaBa Aa NOCOoYM B CBOSITa Nopbyka 6aHkoBa cmeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ TakaBa — fja Cv OTKpue pasnnaiiarenHa cmetka npu JuctpmnbyTopa.

B mMomeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anucBaHe, cpefcTsarta, HeobxoauMmK 3a 3annaljaHe Ha eMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbMKMMKM TakuBa), No nocoveHara
cmeTka ce GnokupaT B nonsa Ha lNoadoHaa, 4O MOMEHTa Ha U3NbiHEHWEe Ha nopbykaTa (CbOTBETHO CKMOYBaHE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pasMepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMns
MWHUManeH pa3Mep Ha UHBECTULMS.

MNHBeCTMTOPBT MOXe Aa NOCcoYM cyma, KOSITO Kenae da uHBecTupa B asnose B lNoadoHaa. Cnep onpepensiHe Ha
eMNCUoHHaTa CTOMHOCT 3a Aan ot [NoadoHaa, cmeTkaTa Ha MHBECTUTOpa (ako nopbykata e nogageHa B oduc Ha
OnctpubyTtopa) ce oebuTtnpa cbe cymaTta Ha nopbyKaTa 3a 3anMcBaHe, KoATO Ce pasaens Ha onpefeneHara eMUCUOoHHa
CTOMHOCT 3a AsAn. Ako He Moxe Aa Obde M34adeHo UsNo YMcrno ASMNoBe Cpelly nnarteHata cyma, MHBECTUTOPBLT
nprvaobuea YacTuyeH oan 1 6posT Ha 3aKkyneHuTe ASMnoBe Ce onpeaerns ¢ TOYHOCT A0 YeTBbpTaTa AeceTnyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBWI B NOpbYKaTa, Ye xKenae fa npuaobure Lsno Ymcno Aanose, € Bb3MOXHO Aa Ma OCcTaTbk
OT NnaTeHaTa cyma, KOMTO ce Bb3CTaHOBSIBA B PaMKUTE Ha 3 HW OT AaTaTa Ha U3MblHEHWE Ha NopbykaTa.

Mpu nodaBaHe Ha Mopbyka 3a 3anvcBaHe Ha ASNOBE MHBECTUTOPBLT MOXE Aa orpaHvun 6post Ha AsinoBeTe, KOUTO
enae Aa npugobue. B cnyyaii Ye npefocTaBeHUTe OT UHBECTUTOPA CPeACTBa No3BoNsABaT NpuaoGueaHe Ha No-ronsm
Opoii AsnoBe, OTKOMKOTO € OrpaHu4yeHVeTo, MopbykaTa Cce M3MbiHABa A0 pasMepa Ha NMMUTa U ce npunara
npouefypara 3a Bb3cTaHOBsIBAHe.

VHBECTUTOPBT MOXe Aa Nnocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n crnyyar nocoyeHuTe ganose ce
YMHOXaBaT Nno nocrnefHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) 1 ce Brnokupa opMeHTMpoBbYHA Cyma
3a n3nNbrHeHne Ha nopbykata. Cneag M3YNCNABaHETO Ha eMUCUOHHATA CTOMHOCT, cAenkaTa ce U3NbrfHABa CnpsiMo
3as8BeHUA Bpori ASNoBe, YMHOXEH N0 EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtarta Ha nogaBaHe Ha nopbykaTa
3a MOKyrKa.

B cnyuaii ye emuTmpaHeTo (npopaxbtara) Ha Asnose Ha MoadoHaa e cnpsiHo Mo pefa W Npu yCcrnoBusiTa, onvcaHu B
To3u MpocnekT, NopbykMTe 3a 3anucBaHe, NoAaAeHu cref nocnegHoTo obsBsBaHe Ha eMUCUOHHaTa CTOMHOCT 3a Asn
ot lMoadoHaa npean HavanHaTa AaTa Ha nepuofa Ha crnvpaHe, He ce U3MblHsiBa. 3anucBaHeTo Ha AsnoBe ce
n3BbpLUBa crnej Bb30OHOBABaHe Ha emuTupaHeTo (npogaxba) Ha ganose Ha MNogdoHaa, ype3 nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOPBYKKN 3a 3anncBaHe Ha
panose, nogageHn B CbOTBETCTBME C BCUYKM U3NCKBAHNA Ha NPUNOXNMOTO 3aKOHOOAaTesICTBO U I'IpocneKTa.

MHBecTUTOP®LT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH AeH (aeH , T*), cnep koeTo nopbykata
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 y. Ha geHs , T, nopbykmn 3a oTka3 ce npuemart o 17:00 4. Ha cnegpalumsa paboTteH aeH (aeH ,T+1%). Cnep ToBa
NOPBYKUTE CE CUUTAT 3a HEOTMEHSIEMM.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4vasa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO Hal-CKOPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

Cucmemamuy4yHU UH8ECMUUUOHHU rJ1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBeCTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npasv MeceyHn BHOCKM B NoadoHaa cpelly 3annceaHe Ha CboTBeTeH 6pon aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnvyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnuyHn CMETKM, OT KOMTO Aa ce cbbupa napuyHaTa BHOCKa, KaTo CrieABa Aa Ma OTKpuTa NoHe efHa pasnnaiwiaternya
cMeTKa npu aguctpnbyTopa

MHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesd MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMNHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android u iOS (OBB Mo6ain).

CwmeTkaTa/vTe Ha knueHTa ce GrokmpalT B AeHst Ha nogaBaHe Ha nopbykaTa U ce 3aabrikaBa/T Ha cnefBalms paboTeH
[€eH, crnej kato Mma M34ncrneHa eMUCUOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMAaTU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a UHBECTUpaHe, C KoeTo
nopbykatTa/ute ce cuuta 3a nogageHa/u. B cnyyaute, npu kKoMto usbpaH OT MHBECTUTOPA NEPUOL HA MHBECTMPaHe
cbBnaga c HepaboTeH AeH, nopbykaTa/ute ce reHepupa/T, CbOTBETHO Ce CUMTa/T 3a NodageHa/v Ha NbpBus creaBall
paboTeH aeH. B cnyyai 4ye MHBECTUTOPBLT HE € OCUrypun AOCTaTb4yHO CPeacTBa MO CMeTka CUM B AeHs u3bpaH 3a
WHBECTMPAHe, NopbykaTa Ce cYnTa 3a HeBanvaHa, kaTto Ce aHynMpa aBToMaTU4HO OT cuctemarta. [MapuyHaTta BHocka
32 nponycHatuss WHBECTUUMOHEH Mepuos He Ce MPexBbpns 3a crefBalivs WMHBECTUMUMOHEH nepuod. AKO B
npoabkeHve Ha 3 (Tpu) NOpeoHW Nepuofa WHBECTUTOPBLT HE € Ocurypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.

95



MuHMMmanHaTa cyma Ha MHBeCTULMATa Npu 3akynyBaHe Ha asanose Ha MNoadoHaa 3a nopbyknTe, M3MbIIHEHW Bb3 OCHOBA
Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpanre u ynpasnexue Ha PoHpa yaabp v MNoadoHaa, Ken bu Cun
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLie MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3m HavumH, crieq u3tudaHe Ha lNepuoaa Ha MbpBOHAYanHo 3anvceaxe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cTonHocT Ha ganoseTe oT 10 (gecet) eBpo. B pamkute Ha lNeproga Ha NbpBOHAYanHo 3anucBaHe HaMa Aa 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncumoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinose Ha [loadoHaa,
KakTo n HamMa ga 6baat npuemMaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

U3kynyeaHe Ha dsinoese e [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asnose. AKo Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe € BUOHO, Ye Crnef M3MbIIHEHMETO M ocTaHanute
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogafdeHa 3a BCUYKM MpUTEXaBaHW OAMNOBE U MHBECTUTOPBLT Aa 3aHynu
naptugata cu. Tasm nopbyka Ce M3NbMHABA CaMO aKko ASNOBETE Ce CbXPaHABAaT MO KIMEHTCKa MOoACMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT MO KMMEHTCKa NoACcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULIMOHEH NOCPEOHNK,
obpaTHO M3KynyBaHe Ce M3BbPLUBA CaMO crief NPexBbpPNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
MHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pgsanoBe Ha [loadoHga ce v3BbpliBa 4pe3 MofaBaHe Ha NCMeEHa Mopbyka, NpuapyxeHa C
OOMBbIHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMBAHOMOLLEHO OT HEro nuue Wnu HEeroB 3akoHeH npefacTtaBuTen) Ha [uctpubyTtopa. [NopbykuTte 3a obpaTHo
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha ganoBse, NpeanoxeHy 3a obpaTHO M3KynyBaHe B MopbYykaTa, Ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W rofydyeHaTa cymMa ce npesexaa No cMeTka Ha MHBecCTMTopa, nocoveHa B
nopbukaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynysaHe. Korato MHBECTUTOPBLT € MocoYun cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LieHa Ha o6paTHO M3KynyBaHe, BanuaHa 3a Han-GNM3KMA OeH OO0 AeHs Ha nodaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Creg onpeaensHe Ha LeHaTa Ha obpaTHO M3kynysaHe 3a Aan ot MNoadoHaa, nocoyeHaTa B nopbykaTa
cymMa ce pasfens Ha ueHaTa Ha obpaTHO uskynyBaHe u ce onpegens 6post Ha Asnosete, kouTo Tpsbea ga Gbaat
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOPpM CyMara, nocoYeHa oT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha MoadoHaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AgataTta Ha
nogaBaHeTo W.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T°), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKK, NoAaAeHM cnes
17:00 . Ha geHs T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

B cnyyan ye obpaTHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bae BpemMeHHO ChpsHO MO peda v Mpu ycroBuATa,
ONMCaHu B 3aKOHOAATENCTBOTO M HacTosWwms [pocnekT, NopbYkMTe 3a 06paTHO U3KynyBaHe, KOUTO ca NoAaAeHW cres
nocnegHoTo obsiBsIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHasaTt. ObpaTHOTO U3KynyBaHe Ha AAMNOBe Ce U3BbPLUBA Cref Bb30OHOBABAHETO HA 0OPATHOTO U3KYyMNyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpBbYKa NoO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perncTpaumnsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALL.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHME 3a caelikata Bb3MOXHO Han-CKOPO, HO He MO-KbCHO OT Kpasi Ha NMbpBuUSA
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopby4ku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBUTEN UMK MbIHOMOLLHUK MOXe Aa NpeacTaBu B oduc Ha OucTpubytopa nopbyka
3a egHoBpeMeHHa npopaxba Ha ganose Ha MNoadoHaa v 3akynyBaHe Ha gsnose oT Apyr MoadoHa B eBpo vnu
KOMEKTVBHa UHBECTVLMOHHA CXeMa, AEHOMUHUPaHa B €BPO 1 yripaBnsBaHa oT KroHa.

B nopbukaTta 3a 3aMsiHa MHBECTMTOPBT Noco4Ba Gposi Ha asinoeeTe B [NogdoHaa, KolTo xenae ga 6bae UsKyneH, unm

cymaTa, KOsiTO Xerae ga nosyyn oT obpaTHOTO U3KynyBaHe Ha asinoBeTe. AkO MO BpemMe Ha eaHoBpeMeHHaTa

npogaxba Ha panoese B [oadoHoa u 3akynyBaHeTo Ha AanoBe B Apyr NoadoHn B €BpO UMM KONMEKTMBHA
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WHBECTULMOHHA CXeMa, IEHOMUHPaHa B €BPO 1 ynpasnsBaHa oT KnoHa, (3amsiHa) , e 04eBUAHO, Ye cref U3BbpLUBaHe
Ha 3amMsiHaTa ocTaBalluTe AANoBe OT cangoTo Ha uHBectutopa B MoadoHaa we 6bae no-manko ot 1 (eguH) Gpoi
OsinoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nofadeHa 3a BCUYKU NpUTEXaBaHW OSMN0OBE M MHBECTUTOPBLT Aa Hynupa
cmeTkaTta cu B NogdoHaa.

MopbukaTta 3a egHoBpemMeHHaTa npofaxba Ha asanose B [loadoHaa v nokynka Ha aanose oT Apyr MoadoHa B eBpo
WNn KONEKTMBHA UHBECTULUMOHHA CXema, JEeEHOMWHUPaHa B eBpO 1 ynpasnasBaHa oT KrnoHa, ce npyuemar B opucute Ha
OnctpubyTtopa, onpeaeneHn kaTto “mecrta 3a npoaaxba”, B pamKkuTe Ha paboOTHOTO MM BpeMe C KINMEHTU. 3a NopbYKM,
nogageHu crneq 17:00 u. Ha geH , T, nopbYkK 3a 0Tka3 ce npyemar go 17:00 y. Ha cneggalmsa paboTeH aeH (geH , T+1%).
Cnep ToBa, MOpBYKNTE 3a eQHOBPEMeHHa npoaaxba Ha ganose MNoadoHa u 3akynyBaHe Ha aanose B apyr MNoadoHa
B €BpPO WNM KONMEKTUBHA WMHBECTULIMOHHA CXema, AeHOMUHMpaHa B €BpO U ynpaensiBaHa oT KnoHa, ce cuutaTt 3a
HEOTMEHSIEMN.

Mopbyka 3a eqHoBpeMeHHa npodaxba Ha asnose B NoadoHaa 1 3akynysaHe Ha Aanose B Apyr MNMoadona B eBpo nnu
KONMeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B €BPpO W1 ynpasnsasaHa oT KnoHa, He Mmoxe aa 6bae noganeHa,
KoraTto obpaTHOTO M3KynyBaHe Ha asnoseTe B lNoadoHaa nnu B Apyruns yyactealy (NoA)OoHA € BpEMEHHO CNPSIHO, TbiA
KaTo crnmpaHeTo Ha obpaTHOTO M3KynyBaHe 3aAbIDKUTENHO € CBbP3aHO M C MpeycTaHOBSBaHE Ha M3JaBaHeTo Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsnoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy, (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a efHoBpeMeHHa Npoaaxta Ha asanose B MoadoHaa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa B €Bpo unm
KOJIeKTUBHA MHBECTULIMOHHA CXeMa, AeHOMUHMpaHa B eBPO U yrnpaBnsBaHa oT KroHa, ce U3nbiHsBa B pamkute Ha 7
[OHW OT JaTaTa Ha nogasaHeTo 0.

WHBecTUTOpMTE MOraT 4a HaMepaT AOoMbHUTENHA UHOPMaLMs 3a 3anUCBaHETO M 0BPaTHOTO U3KynyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeobxoanMuTe OOKYMEHTU, KOMTO TpsibBa Aa O6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO u3KkynysaHe B pa3gen llpasusa 3a u3daseaHe, nyckaHe Ha nasapa U obpamHo usKyrnyeaHe Ha Osiioee 8 @oHOa
4adbp u ModghoHAose OT YacT | 0T TO3M NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OANOBETE Ha BCEKU
MoadoHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLEeHKaTa Ha akTuBuTe Ha lNMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawusa paboteH OeH, nssbplleHa B cboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucuroHHaTa cTonHOCT 3a asan Ha Moadora 3a onpeaeneH paboTeH AeH ce M3vMchsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxogHus paboTeH AeH ce nobaBu TakcaTa 3a M3gaBaHe, AbKMMa OT
MHBECTUTOpa B CbOTBETCTBME C noapasaen Takcu n pa3xoau, NnaTteHn oT npuTtexartenuTe Ha asnoee Ha MNoadoHaose
Ha pasgen 3. Takcu n Takcu no oTHoweHne Ha PoHaa Yagbp no-aony.

LleHaTta 3a obpaTHO M3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha aKkTuBMTe 3a Aan Ha To3u loadoHa 3a npeaoxonoHus paboTeH OeH ce M3Baau Takcata 3a obpaTHo
M3KynyBaHe, Ob/mKMMa OT MHBECTUTOPA B CbOTBETCTBUE C nogpasgen Takeu n pasxoaun, nnaTteHn OoT nputexartennte
Ha paanose B [MoadoHpoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHaa yagbp no-gony.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MoadoHa 3a nepuog No-Abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyeaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o6paTHO uskynyBaHe 3a e4uH OsAn, AbpXaH OT TaKbB NpuTexaTten Ha AanoBe, LWe 6bae paBHa Ha HETHaTa CTOMHOCT Ha
aKTMBUTE Ha Osn oT cboTBEeTHUA NoadoHA 3a AeHs, Npeaxoxaall, nopbykaTta 3a 06paTHO M3KynyBaHe Ha npuTexartens
Ha ganose.

MHBeCTMTOpWTE MOraT fa HaMepsT AoMbIHUTENHA UHGOPMaLMS 3a NpoLeca Ha U3YncnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATAa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MoadoHaa B cekums lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 @oHOa Yadbp u lModghoHOoseme oT
yacT |. O6wa uHghopmauusi 3a ®oHda Yadbp Ha To3m [pocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE, EeMUCUOHHATa
CTOMHOCT U LleHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWUTE, EMUCMOHHATA CTOMHOCT U LeHaTa 3a ob6paTHO M3KyrnyBaHe Ha OArNoBeTe Ha BCEKU
Moadona 3a gageH aeH T ce nybnukyeat go 17:00 4. Ha cnegBawusa paboTteH geH , T+1“ Ha MHTEpPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTterMm) u Ha uHTEpHET cTpaHuuata Ha Oductpubytopa — www.ubb.bg
(MnauenayanHu knueHTtn, CnectasaHns U nHBecTUUMK, MIHBecTMUMN BLB B3auMHKU poHaoBe, MHoroacnekTHu).
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5. Bug panoBe u Takcu n pasxoau

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpgoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmolHocm
Ha akmusume

6e3HanmyHu, EBpo BG9000008219 10 eBpo
perucTpupaHm,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha CboTBETHUS MNoadoHa.

OanoseTte Ha Bceku NoadoHa ca obrkHOBEHW, CcBOGOAHO MpexBbprsieMu, MOMMEHHW, Ge3HanuyHu ganoee. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B MNogdoHaa ca geHomuHupanu B eBpo (EUR) u nmat HomumHanHa ctonHoct 10 (aecet) eBpo.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B MNoadoHaa e 10 (aeceT) eBpo. KoraTto e HanpaBeHa nopbYka 3a 3anvMcBaHe Ha AsroBe,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUCMOoHHaTa CTOMHOCT 3a Aan B MogdoHaa, nsydncrieHa 3a CboTBETHUS OeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa uausano.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBBPIISIHETO Ha (PUHAHCOBU UHCTPYMEHTMU.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogawvpxa ot ,LleHTpaneH genoautap“ AL. o uckaHe Ha nHBeCTUTOpa M 3a Heroea cmeTka ,LleHTpaneH genosutap”
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn ganoese B MoadoHaa npeaoctaBsaAT Ha cobCTBeHMUMTE CUM paBHM npaBa. Bcekn asn npegocTtaBs Ha cBos
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [MoadoHa, BKNOYUTENHO NpW HeroBaTta
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwiectBeHMTe npaBata No 4acTuyHM AsnoBe B gageH [loadoHa, ce npuvoobuBaTt M ynpaxHsiBaT oOT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenens HaTpynaHaTa nevanba KaTto AMBMAEHT cpef nputexatenuTte Ha ganose. Ken bu Cn AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3KkynyBaHe Ha [loadoHoa, B WMHTEpeC Ha nputexaTenuTe Ha AsnoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbpPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lienn, CTpaTerum, nonmTuka mn
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHAaa yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepAaTt gonbJIHUTEeNnHa VIH(*)OpMaLWIﬂ 3a XapaKTepuctuknte Ha ganosete, nuagagaeHun ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako unckate ga sameHute BawwuTe ganose B T03u NoadoHA C Asnose B Apyr noadoHA Ha gorosopeH doHa Yaabp ,OBb Exkcneptins” B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumMcneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAwmMsA NoadoHA v Takca 3a 3anucBaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusvpaHeto Ha doHpa yYagbp v MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHn Ha Komucus 3a pMHaHCOB Haa30p BbLB Bpb3ka C MoflydyaBaHe Ha paspelueHre 3a OpraHu3upaHeTo u
ynpaBneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npogaxba we O6baat noetu ot
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He HageuwasaT 55,000 eBpo (neTaeceT v NeT xmnsaam
eBpo) (6e3 AAC, ako e Npunoxmmo) n MoraTt ga 6bagat amopTuavMpaHm B pamkiTe Ha nbpeute 5 (NeT) roguHu unu apyr
nepuvoa, KONTo YNpasnsBaLLloTo APYKECTBO MOXe [ia onpeaenu, v no HavuH, No KOMTO YNpaBnsBaLLloTo APYKECTBO, N0 CBOE
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnsasa ce camo Makc. 1.69 % roguLLHO
Bn Cun AM BbPXY Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3nageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwuHa 6a3a 2 820 neBa (oBe xvnsiAvM OCEMCTOTUH U ABajdeceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCEeKu
MeceLl, 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyru Tekywm Takcm un M3umncnsiea ce Ha 6a3al] Makc. 0.50% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obLLUUTEe aKTMBU Ha
Moadonga

* Ynpaenseauw,omo Opyxecmeo, obayve, wie cbbupa makca 3a yrnpasrieHue, KOSimo we ce Kankynupa u Haqucrsiea ebpxy
akmueume Ha [asHusi nodgoHO, Koumo ca npudobumu e pedynmam om HarnpaseHume uHeecmuyuu om [NodgpoHda 8
Hezao. Takcama 3a yripasneHue we 6n0e 8 pa3amep Ha Makc. 1.69% om cpedHus pasmep Ha obwume akmusu Ha [nasHus
nodgpoHO. Tazu makca 3a yripasneHue we 60e uHAupekmHo noema om [NodghoHda, kamo akyuoHep 8 InasHuUsi MoAghoHO,
Koemo o03Ha4yaea, 4Ye puHanHO we 6bOe KOoCc8eHO noema om rpumexamenume Ha 0s10ee om [lodghoHOa.
Ynpaensasawomo dpyxecmeo HMa O0a cbbupa makca 3a yrnpaereHue ebpxy akmueume Ha [1odgoHda, koumo ca
uHeecmupaHu (m.e. npedcmaessnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOO¢hOHA, Kamo Mo MOo3uU HaYUH We
6b0e usbezHamo deoUHOMO Ha4uUC/IsI8aHe HA MakKca 3a yrpasrieHue 8bpxy eOHU U CbUU akmueu.
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B ponbnHeHve, MMaBHMAT noadoHa 3annalla Apyry Tekylwn pasxogn U Takcu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMN, KOUTO Ce HauMCnsBaT BbpXy akTMBUTE Ha [MaBHMA nogdoHa, NpuaobuTn B pesynTtaT OT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noggoHa, KoeTo 03HavyaBa, Ye pmHanHo Wwe 6baaT KOCBEHO NOETH OT NpUTEXaTenuTe Ha asinose oT MNMoadoHaa.

OnucaHue Ha TekyLuMTe pa3xoau 1 Takeu Ha naBHus NoadoH, KOUTo e 6baaT MHAMPEKTHO NoeTn oT MNoadoHaa, Moxe
na 6boe HamepeHo B noacekuusa LJpyau mekywu pa3xodu u makcu Ha [nasHume nodgoHOose", cekums
» 1ekywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Taken n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wuTe akTMBM Ha MoadoHaa.
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E. UHdbopmauuma otHocHo MNMoacdona Obb
ExcneptUn3 luHammnyeH banaHcupaH (JIEBA)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptn3 OuHamuyen BanaHcupan (JIEBA), ISIN BG9000007211 (HapudaH no-gony B To3u Pasgen E
.foacoHa®)

HaTta Ha yuypensiBaHe

MoacdoHabT € yypedeH (opraHumsvpaH) cbrnacHo usuckBaHuAta Ha 3OKUCOMNKW  wn  cboTBeTHUTE
noA3aKkoHOBUMHOPMAaTUBHU akToBE MO HEroBOTO MpunaraHe no cunarta Ha peweHne Ha Ken Bu Cn AM o1 11.08.2020 1.,
KakTo v peweHune oT 20.11.2020 r. n o1 11.01.2021r. 3a npuemMaHe Ha U3MeHeHM 1 OMbIIHEHN Bepcun Ha NpocnekTa n
W3MEHEHU 1 JOMbIHEHW NpaBuna n Apyrm 4OKyMeHTU Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce usgasa ofobpeHne Ha opraHuM3vMpaHeTo 1 ynpasneHue Ha PoHaa Yaabp v HerosuTe MNoadoHaose oT Ken
Bu Cn AM.

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bvnrapusa Ha 05.03.2021r., koATo € gatata Ha BnuceBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa3op.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos oT Bpeme.

Cratyt

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cvoTtBeTcTBre cbC 3AKNCONMKAN. donabT
Yagbp e 3axpaHBaiyo NKUMUK no cmucena Ha un. 67 ot 3QKUCAINKW, a NoadoHabT e 3axpaHBaly, noadoHA, KOUTo
uHBecTupa , 6e3 ga cnassa MsnckBaHusiTa Ha yn. 4 an.1 1. 1, un. 38, 45, 48 nun. 49 an.2 1. 3 ot 3AKNCOMNKW, Haii-
manko 85% ot aktuBuTe cu B MaBHMA nogdoHa Ha Xopan3bH — XopansbH Keh Bu Cu Ekcneptn3 OuHamudeH
BanaHcupaH (Horizon KBC ExpertEase Dynamic Balanced), (HapvnyaH no-gony B To3v Pasgen E ,FnaBeH noadoHA®).

MoadoHabT € AeHOMUHMPAH B neBa.

Pernctpauus Ha perynupaH nasap

Hama

BaxHa nHcgpopmauumsn

B cbotBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e noadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCcTMpa No BCSIKO Bpeme Han-manko 85% oT aktuBuTe cu B MMaBHuA noadoHA.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAslia 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TPsiGBa Aa
npouyeTaTt U pasrnegart pasgena ,,0O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeau aa uiBectupart B NoadoHaa. UHBecTuTOpUTe TPAGBa CHLUO Aa NpoyeTaT U
ha B3emart npeaBua npocnekrta Ha MnaBHusA choHA Yaabp, KOWTO e AocTbNeH Ha yeb6canTa Ha MpynaTta Ken Bu
Cu (KBC Group) Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTuTOpUTE TPAGBa Aa MMaT nNnpeaBuA, Ye TakcuTe U pasxoauTe Ha NoadoHpa ce cbLOMpaT OT aKTUBMUTE Ha
MondroHpa, KakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OoT HeroBUTE aKTMBU, NOpaau
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha aanose B MNoadoHaa. Hama rapaHums, ye MNoacdoHABLT We reHepupa AocTaTbYyHU AOX0AU
OT CBOUTE UHBECTULIMMU, 32 A MOKPUE HanpaBeHUTe TaKCU U pa3xoamu U ToBa MOXe Aa AoBeAe A0 HaMansBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasn npuumHa, Nnpu o6paTHO M3KynyBaHe Ha
aanoseTe B NoacdoHaa e Bb3MOXHO nNpuTexaTtenuTte Ha AAnoBe Aa He nony4aTt NbrHaTta cyma, UHBeCTUpaHa
oT THAX.
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He e Hanuue rapaHuua 3a UHBeCcTULMUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr v crie4oBaTesiHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAAToO 6u 6una Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmaumsa 3a nvHBecTUTOpUTE

UHBecTUMOHHM Uenu Ha NMoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHuA nogdoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MNMKUMLK ¢ ronsama
nHBecCTUTopcka 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBMTe 1 rmobanHa nepcnekTuea. [1o To3u HauvH, nHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha MnaeHua noadoHa e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKuuoHepu, B CbOTBETCTBME C WMHBECTULMOHHATa CUM nonutuka. ToBa AaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha kKanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha [NaBHUA noadoHa NpeauMMHO ce
WHBECTUPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU MHCTPYMEHTH, B aKLMW.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuuku MM novtn BCUYKKM NpuBReveHn cpeactea oT MNMoadoHaa cnedBa Aa ce MHBeCTUpaT B akumm Ha naBHuMsA
nogdoHa. MoadoHabT Moxe Aa AbpXM WM OOMLIAHUTENHW NWKBMOHWM akTMBM (Mapu) OO pasMepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbrnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a MoKpve Opyrv TEKyLLM pasxoau , KakTo 1 Aa Nnokpue Apyru TeKyLM pasxoaum 1 Moxe Aa MmMa u orpaHudeH bpon
OepvBaTBHM NO3numn (BB (PHOYBPCU), 3a Oa Xe4Kupa nasapHUs puck NOPOAEH OT pasnuvkata BbB BpeMEeTO Mexay
U3MbMIHEHMETO Ha MopbYkMTE 3a oOpaTHO u3KynyBaHe M 3anucBaHe B [logdoHga wu MU3NbIHEHNE Ha
cboTBeTCTBaWMTE NopbykM Ha lMoadonaa B MmasHua noadoHa. MoptdennsTt Ha MNMogdoHaa e cbe cnegHata

CTPYKTYypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

MuctutyumoHaneH @ Bl knac akumm (Institutional F share BG class) | Han-manko 85%
B XopawsbH Keit bu Cu ExkcneptUina uHamuyeH banaHcupaH
(Horizon KBC ExpertEase Dynamic Balanced); Banyta neBa;
ISIN BE6324088762

[JonbnHUTENHM NUKBUOHW aKTUBK CbrnacHo yn. 38, an.4 ot o 15%
3OKUCOMKN — napu

Hepusatn cbrnacHo yn. 38, an.1, .7 n .8 nun. 42,43 ot
3OKNCOMKA

UneecmuyuoHHa nonumuka Ha naeHusi NoAghoHO

MpencrtaBsHeTo Ha NoadoHaa 3aBMCK 3HAUUTENHO OT MHBECTULMOHHATA NONMUTUKA Ha TNaBHWMS NoAdoHA, Nnopaamn
cbCTaBa Ha nopTtdenna my. He e npeasuaeHo MNoagoHabT Aa NpaBu NPeKM MHBECTULUK Y BCUYKW UMK MO CbLLECTBO
noYTW BCUMYKM NOMyYeHn cpeactea ot [Noadgonaa cnensa aa 6baart MHBecTMpann B MnaeBHus noadoHa.

MaBHUAT noadoHa MHBECTMPA MPSAKO MMW KOCBEHO B pasnMYHX KNacoBe akTMBM, KaTo HanpuMmep akuuum u/unm
MHBECTULMM, CBBbP3aHN C akuum (,KOMMOHEHT OT akuuu®), obnuraumm u/mnum MHBECTULMK, CBbP3aHu ¢ obnuraumm
(,KOMMOHEHT OT 0GNUraummn®), UHCTPYMEHTU Ha NapUYHKA Nasap, Napy U NapuyYHK eKBMBANEHTN W/UNK anTepHaTUBHU
MHBECTULMMN (BKITHOYUTENHO HEMPSIKO B HEABWXUMU UMOTHU, Ype3 MHBECTULMM B NINKBUAHN (DUHAHCOBU MHCTPYMEHTH,
HanpMmep B ASNOBE UMK aKLMK Ha MHBECTULIMOHHM (DOHAO0BE 3a HEABWXKMMU MMOTU (B T.4. APYXKECTBA CbC crieupanya
MHBECTULMOHHA e, KOUTO MHBECTUPAT B HEABUXUMMU UMOTU U APYr1 (DOHAOBE 3a MHBECTULMMN B HEOBWXUMU UMOTH),
1 PMHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHU C ABWKEHMETO Ha LIEHUTE Ha CTOKOBUTE nasapwm).

maBHmMaT noadoHa mMoxe ga nonsBa 3aemun B pasmep Ao 10% OT HETHMTE CWM aKTMBWM, OOKOMKOTO ToBa ca
KPaTKOCPO4YHU 3aeMU, HacO4YeHU KbM pellaBaHe Ha BpeMeHHU npo6neM|/| C NIMKBMOHOCTTA.

LleneBoTo pasnpegeneHue Ha aktuBute Ha MnaBHUs noadorHa e 55% 3a KOMMoHeHTa OT akumn u 45% 3a KOMNOHeHTa
oT obnurauun. ToBa pasnpegeneHme Moxe a 6bae 3HaYUTENHO MPOMEHEHM B CbOTBETCTBME C MHBECTMLMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHMAT NOAGMOHA MOXe Aa MHBECTMPA 3HAYUTENHA YacT OT aKTMBUTE CU B KIacoBe akTUBW, KOUTO
He ca BKITYEHM B LLIeNeBOTO pasnpeaeneHme (Kato MHCTPYMEHTU Ha NapuyHMsa nasap v napv). KOMNOHEHTBT OT akumm
MOXe Aa Bb3num3a Ha makcumym 70% oT aktuBuTe Ha naeBHua noadoHa. MNpu npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken bu Cn AM ce npaBu aHanuM3 Ha OUHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTMS M NEPCNeKTUBMTE 3a
KOHKPETHU PErnoHU, CEKTOPU U TeMU. AKO YCNOBUSITA Ha (PMHAHCOBMUTE Masapu ca HECUTYPHWU, NMPOMEHIMBY U 1
OBeTe, YacT OT nopTdenna cblo MoxXe Aa ObAe NpeBbpHaTa B WMHBECTULMM C MO-HUCKO HMBO Ha pUCK (KaTo
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MHCTPYMEHTU Ha NapuyHUA nasap u napw). AKO KOMMOHEHTa OT akumMn ce npeacrass no-n06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MeHUIXKbpUTe Ha MNaBHUA NogdoHa MoraT CbhLUO Taka Aa U3nona3eaTt vyacT OT HerosuTe
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akTUBU B no-p.06pe npeancrtaBdlmnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWO npeacrtaBALnA Cce KOMMNOHEHT.

MeHvnoxbpuTe Ha [NaBHWA noadoHA obpbLyaT ABa NbT NOBEYE BHUMaHWE Ha pycka OT NOHWXaBaHe, OTKONKOTO Ha
noTeHuuana 3a pbeT. KonkoTo noBeve BHUMaHWe ce OTAeNs Ha pucka OT MOHWKaBaHe, TOMKoBa Nno-ronsiMa e yactra
OT nopTdpenna, kosATo Moxe Aa 6bae npeBbpHaTa B MHBECTULMK C NO-HUCKO HUBO HAa PUCK, KaTO HanpvmMep napu un
WHCTPYMEHTWN Ha NapuyHUS nasap, B CUTyaums Ha HECUIypHU u/unm NpoMeHnMBM nasapw. Tasu 4acT oT nopTtdenna
mMoxxe Aa 6bae mexay 25% 1 65% oT BCMYKM akTnBU. TO3U NMMUT € NpUMEpEH 1 MOXe Aa Ce nNpepasrnexaa exerogHo
Bb3 OCHOBa Ha ObnrocpoyHaTa TeHaeHuusa Ha ouHaHcoBuTe nasapu. Mpu onpegenexn nasapHu ycnosus obade u B
CbOTBETCTBME C NPeABapuTEnHO 3a4afeHoTo LeneBo pasnpeneneHune, aktueute Ha [nasHua noadoHA HAMa aa
6baaT MHBECTUPaHN B Te3n KINacoBe akTUBM.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akummn, Kouto morat ga OboaT oT BCekn PEernoH,
CEeKTOp unu temMa.

KoMNoOHeHTBLT OT 06nuraumm € cbCTaBeH, KakTo creaBa:

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnmnraummn n AbiroBy LEHHU KHDKA, EMUTUPAHN OT KOMMNaHUN, U B AbPXKaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/MMn KOCBEHO Han-Marnko 50% OT akTMBUTE, MHBECTUMPaHW B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHMU LIEHHU KHXA, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eiHa OT CregHUTE PENTUHIOBU areHLUUK:

o Myauc (Moody's,Moody's Investors Service);
o Crangapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®uy (Fitch, Fitch Ratings) u/nunu

e B WHCTPYMEHTU Ha MNapuU4yHMUs nasap, YMNTO EeMUTEHT € MONyYuMsT UHBECTUUMOHEH PEWTUHI OT HSKOsl OT
ropecrioMeHaTuTe penTUHIOBY areHuUmn.

B ponbnHeHune MaBHMAT noadoHa Moxe oa uHeectupa Ao 50% OT akTmBuTe, BMOXEHN B 00nuvrauum u Abrrosum
WHCTPYMEHTH, BKM. AbPXKaBHU LIEHHWN KHUXKA:

e B LEHHWN KHMXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa Hanu4eH KpeauTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAIMa PENTUHI OT efHa OT ropecrnoMeHaTuTe al'eHLl,VIVI).

Bcuukm nagexu ce B3emaT npeasud npu n3bopa Ha obnvraumm v GbnroBM MHCTPYMEHTMU.

CmaBHUAT noadoHA e MHBeCT1pa OCHOBHO B AANOBE HA NPEAnpUsATUS 3a KONEKTMBHO MHBECTMPAaHe, ynpaBnsBaHu
oT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpUMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonuMTMKa Ha Te3n NpeanpuaTUsS 3a KOMEKTUBHO MHBECTMpaHe WM Aanu TaxHaTa cTpaTtervs e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KaKTO 3a NOCTUraHEe Ha UHBECTULIMOHHUTE Lienu, Taka 1 3a
XegxunpaHe Ha puckose.

3a a ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat AeprBaTUBHU UHCTPYMEHTU, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpaHM OOroBOPU, (OYBPCH, ONUMK UMK CyanoBe C LIEHHU KHIKA,
MHOEKCU, BanyTy WM JIUXBEHU TNPOLUEHTM WM [ApYyru TpaH3akuuu, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaTi, KOUTO He Ca MPUEeTH 3a TbPryBaHe Ha perynvpaH nasap Lie ce CKroYBaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManuU3vpaHmi B TakMBa TpaH3aKLum.

Mpu cnaseBaHe Ha NpUNOXUMUTE 3aKOHW U pasnopenbu n yctasa Ha MaBHMA oHA Yagbp, [MaBHMAT noadoHa
BMHarn ce CTpemMu Aa CKIovn Han-epektuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cpoenkuTe BOAAT OO PUCK CBbP3aH C HacpeliHata cTpaHa, TO TO3M PUCK MOXe Ada 6bae XeaxumpaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaBlieHUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmarta Ha NMKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraumm ¢ UHBECTULIMOHEH KpeauTeH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE chnopa3yMeHus,
n3non3BaHun Ha MeXxXayHapoaHUTE nasapHW.

[epuBatn moraT ga ce M3non3eaTt U 3a XeoxupaHe Ha akTuBuTe Ha [MNaBHUA noadoHa cpelwly BanyteH puck BbB
BPpb3Ka C Banyrtarta, B KOATO € JeHOMUHNUPaH [maBHua noadoHA.

KoraTo ce usnonsear gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTtenHo
M3NOM3BaHeToO Ha AepuBaTy He OKa3Ba HeraTMBHO BMWSHWE BbPXY NUKBUAHWUS puck. M3nonssaHeTo Ha gepuBaTu
obaye MOXe Aa nosnusie Ha cnpeaa Ha nopTderina no pernoHn, CeKTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BIMAHUE BbPXY pUCKa OT KOHUeHTpauus. lepmBaTnTe He moraTt Aa ce M3nonseat (HUTO M3LSNO, HATO
YacTM4YHO) 3a KanuTanoBa rapaHuus. Te HUTO yBenu4aBaT, HUTO HamansasaTt kanutanosus puck. OcBeH ToBa
N3NON3BaHeTo Ha AepVBaTN HE OKa3Ba OTPMLATENHO Bb3AENCTBUE BbPXY KPEAUTHUSA PUCK, CETBITMEHT puUCKa, pucka
CBbpP3aH CbC CbXPaHEHUETO Ha aKTMBUTE, PUCKa CBbP3aH C MBKABOCTTA, pycka OT MHiaums unm pucka, 3aBnucum
OT BBHLUHU (hakTopu.

[maBHMAT noadoHA MOoXe Aa CKNYBa AOrOBOPU, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
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ObIrOBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKLT EMUTEHTBbT Ha AbIroBUS MHCTPYMEHT [a He M3MbIHU
3aQbIpKeHMATa cu. TO3N KpeouTeH PUCK Ce OTHaca [0 CTpaHu, YMSTO KPeAMTOCNOCOOHOCT KbM MOMEHTa Ha
CKIIIOMBaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO ALITOBU UHCTPYMEHTU MoraT Aa ce npuTexasat
OvpekTHo oT masBHusi noadoHa. KpeouTHuTe OepuBaTv MOxe Aa Ce M3MNon3BaT KakTO 3a OCbLUECTBsIBAHE Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeaUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMS PUCKOB
npodun n 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHM AMBXHULIN, OTKOMKOTO
Te3n, B KouTo MMaBHMAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkuuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLLMTe MY pa3xoau, U CKIloYBa CAernku ¢ AepuBaTh 3a xeaXxupaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHAa, a UMeHHO AnHamuyeH. To3n puckoB Npodun e NPUNoXUM 3a UHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapus.

Cbo6pa3Ho MetopgonorusaTa 3a Knacudukaumsa Ha KOJNIEKTUBHUTE MHBECTUMLIMOHHU cxeMu Ha Bbnrapckara
acouuvauusi Ha ynpaBnsiBawuTe ApyXecTBa puUCKOBMAT npocdwmn Ha To3m lMopcdoHa, onpeneneH cnpsmo
reorpadpCKusa U nazapHUs PUCK, Ha KOUTO TOM € U3NI0XKEeH, OTroBaps Ha rrno6aneH oHA B akLmu.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHK ¢ nHBecTUpaHeTo B lNoadoHaa, nHeecTutopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekuusi ,Puckosee, npousmuyawy om u3ron3saHemo Ha Oepusamu 3a xeOxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efasHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosust npodun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT MHdopmauusaTa B TabnuuaTa no-gony, Koato o6obLaBa XxapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuUTe WUHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BbpXY
Bup puck Kpatka pedmHuuma Ha pucka nmaBHusa O6sicHeHume:
noadgoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpederneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBUE, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuun
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WMHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
N3NBbMHABA
3abIMKeHnsITa cu e no-
BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSTO ce
cbCTOM camo oT
obnurauumn c
VHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeauTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Te3an obnurauun
MOXe Aa nagHe.

PuUckbT eMuTeHT nnm KOHTpareHT Aa He

KpeauTeH puck M3NbJIHU 3abJDKEHNATa CU

ymepeH

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbNMEHT puck ! HUCBK
P Ce OCbleCTBM crnopen o4akBaHUATa

PuckbT Yye gageHa nosuumsa He Moxe aa 6bae
JIvkBugeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdymMHa LieHa
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, MMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu Noa
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CkoBeTE, CBLP3aHI C NPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kantasnosa
3awmTa
Jluncarta Ha rbBkaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
E:g';’eif;ﬁ: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npodmn Ha uenesms MHBECTUTOP, 3a KOMTO € cb3faneH MNMoadoHabT: uHammyeH npodun.

ToBa 03Ha4aBa WMHBECTUTOP, KOWUTO ce MHTEpecyBa OT NOTEHUMANHO NO-BMCOKa Bb3BPbHLAEMOCT, KaTO pasnpenens
WHBECTULUMUTE CU paBHOMEPHO MeXAdy akuun 1 NUXBOHOCHU dMHaHcoBKU NHCTPYMEHTU. [Npn HopmanHu nasapHu
ycnoBusa, 3a TO3M TN MHBECTUTOPWU TOBa pasnpeneneHne npeancrtasndaBa ,D,06'bp 6anaHc Mexay noetma puck m
Bb3BpallaemMoctTa. 1031 TUN WMHBECTUTOPU obaye ca HasicHo, 4e ueHMTe MoraT ga nagHaT. CnepgosaTenHo
CTpPEMEXBLT Aa Ce MOCTUrHE MO-BMCOKA Bb3BPBHLLAEMOCT U3MCKBA NOEMaHe Ha SONBbAHUTENEH pUcK. [uHaMmnyHuTe
WHBECTUTOPWU MOraT Aa C1 NO3BOJIAT Aa MHBECTUPAT CpeacTBaTa Ch 3a No-AbNblr nepuo ot Bpeme.

MpenopbunTENHUAT Neprop 3a AbpXKaHe Ha uHBecTuumsiTa B To3u MNoadoHa e 6 roguHu.

4.

UHopmauma oTHOCHO 3anucBaHeToO U

oOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anuceaHe Ha asnose B MNoadoHA ce n3nbIHABa B paMKUTe Ha 7 [HWU, CYMTaHO OT AaTaTa Ha NnoJaBaHeTo

n.

3anucBaHe Ha ganoBe B lNoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa rm npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssBbpLIBaHe Ha AEVHOCT no npoAaxta n obpaTHO uskynysaHe Ha asinoBeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHaA Mpexa, KbAeTo Ce npMeMaT NopbYKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOPBLT nony4vyaBa MOTBbPXKAEHWE 3a cAernkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT MPEANOYNTAHNETO CY Aa nony4vaBa MHdopMauus
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHN Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce u3sbpLUM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anuceaHe, cpefcTeaTta, HeobxoAuMMmK 3a 3annaljaHe Ha emMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brniokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBAHE Ha
caenkara). MNopbykata ce u3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa MO cMeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

MHBECTUTOPBT MOXe Ja Nocoynm Cyma, KOATO Xenae Aa uHesecTupa B asanose B [oadoHaa. Cnen onpegensiHe Ha
eMUCMOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce nebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvcBaHe, KOATO ce pasfens Ha onpeaeneHarta eM1MCuoHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUyeH AAn 1 BPOSAT Ha 3aKyneHnTe AANOBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBMN B NopbYKaTa, Ye xenae Aa npuaobue Lsno YMCno Asnose, € Bb3MOXHO Aa UMa ocTaTbk
OT nnaTteHarta cyMa, KOWTO ce Bb3CTaHOBsIBA B pamMKuTe Ha 3 AHW OT JgaTaTa Ha U3nbiiHEHUE Ha nopbykaTa.

Mpv nojaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBLT MOXE Aa orpaHuMyn 6posi Ha AsrnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a u3NblHeHVe Ha nopbykata. Cnepn M34ucnsBaHETO HA EMUCUOHHATa CTOMHOCT, caernkarta ce M3MbfHsBa ChnpsiMo
3as8BeHUsA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nofaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuait ye emuTupaHeTo (npopaxbtara) Ha Asnose Ha MoadoHaa e crpsiHo Mo peda W Npu YCrnoBusTa, OnucaHu B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHN cref nocnegHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lMoadoHaa npean HavanHaTa AaTa Ha nepuofa Ha crnupaHe, He ce U3MblHsiBa. 3anucBaHeTo Ha AsnoBe ce
u3BbpLUBA creq Bb30OHOBABaHE Ha emuTMpaHeTo (npogaxba) Ha asnose Ha lMoadoHaa, ypes nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOPBYKK 3a 3anncBaHe Ha
OsinoBe, NoAaAeHN B CbOTBETCTBME C BCUYKUN U3UCKBAHWUS Ha NPUMOXMMOTO 3akoHoaaTencTeo U MNpocnekTa.

MHBecTUTOP®LT MOXe Aa nodaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH feH (aeH , T*), cnep koeTo nopbykata
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 . Ha geHs , T, nopbykmn 3a oTka3 ce npuemat o 17:00 4. Ha cnegpalwwmsa paboTteH aeH (aeH ,T+1%). Cnep ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMmep Ha MHBECTUUMATA 3a 3anucBaHe Ha ganose ot NMoadonaa e 10 (gecet) nesa. MHBecTUTOPBT
nosny4aBsa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO Hal-CKOpPO, HO HE MO-KbCHO OT Kpas Ha nbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBeCTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npasu MeceyHn BHOCKM B [NoadoHaa cpelly 3annceBaHe Ha CboTBeTeH 6pon aanose
B Hero. Ton MOXe CbLUIO Aa MOCOYM pas3nMyHM AT 3a CbOTBETHUTE BHOCKW. VIHBECTUTOPBT MOXE CbLLO Aa MOCO4M
pasnuM4yHM CMeTKM, OT KOMTO Ada ce cbbupa napuyHata BHOCKa, , kaTto credBa Aa WMa OTKpUTa MNOHe efHa
pasnnaiiaTtenHa cmeTka npu gnuctpmubytopa

MHBecTuTOpUTE Morat ga ckniousaT [dorosopu 3a CUIM u ype3 mMobunHM ycTpoicTBa kaTo M3nonssaT MOGWUMHOTO
npunoxeHune Ha AucTtpmbyTopa, HannyHo 3a Android n iOS (OBB Mo6awnn).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHsi Ha NoAaBaHe Ha nopbykaTa 1 ce 3aabinkaBal/T Ha cneapalmst paboTeH
[OeH, crieq KaTo MMa M34MCreHa eMUCMOHHa CToWMHOCT. MNopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMAaTU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a WHBECTUpaHe, C KOeTo
nopbykaTa/MTe ce cuuTa 3a nogageHa/v. B cnyyaute, npu KouTo M3GpaH OT MHBECTUTOPA MEpUoL Ha MHBECTUpaHe
cbBnaja c HepaboTeH [eH, NopbykaTa/ute ce reHepupal/T, CbOTBETHO Ce cYMTa/T 3a noganeHa/v Ha NbpPBUS criedBall
paboTeH feH. B crnyyait 4ye MHBECTUTOPBT HE € OCUTYpUN OOCTAaTbYHO CPeAcTBa MO CMETKa CuM B AeHs M3bpaH 3a
WHBECTMpPaHe, NopbykaTa ce cuMTa 3a HeBanugHa, kaTo ce aHynMpa aBTOMaTMYHO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHatMa WHBECTUUMOHEH nepuod He ce NnpexBbpnd 3a cnegBawma WMHBECTUUMOHEH nepuoa. Ako B
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npoAbmkeHne Ha 3 (Tpu) NopefHV Nepuofa MHBECTUTOPBLT HE € OCUIypun Mo cmeTkata cu usbpaHata cyma 3a
MHBecTUpaHe, noroeopbT 3a CUMM ce npekpaTsiBa aBTOMATUYHO.

MuHMManHaTa cyma Ha MHBECTULMATa NpU 3aKkynyBaHe Ha asnose Ha MNoadoHaa 3a nopbykMTe, M3NbIIHEHW Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) nesa.

lMbpeoHayvanHo 3anuceaHe Ha dsisioege 8 lTodghoHOa

Cnep nony4aBaHe Ha paspelleHune ot KOH 3a opraHusmpaHe u ynpasnexve Ha ®oHaa Yagwp v MNMoadorHaa, Kenn bu Cu
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anvMcBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYanHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLle MoraT Aa nofasaT Heo6BbP3BaLLY 3asBlEHNS 3a UHTepec
3a 3anucBaHe Ha ganose B [NoadoHaa n no To3n HavvH, cnep n3TudaHe Ha lNMepuofa Ha NbpBOHAYanHoO 3anvceaxe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHavanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cTOnHOCT Ha gsanoseTe oT 10 (geceTt) neea. B pamkute Ha lNepuoga Ha nbpBOHavanHO 3anuceaHe Hama gda 6bae
nsyncnseaHa u nybnukysaHa HCA, emMmycrMoHHa CTOMHOCT U LieHa Ha o6paTHO M3KynyBaHe Ha asanose Ha MNoadoHaa,
KakTo n HsaMa Ada 6baat npuemaHu Opyrv NnopbykM 3a 3anucBaHe Ha gsanose B lMoadoHaa. MNMoseve nogpobHocTU
OTHOCHO [MbpBOHaYanHOTO 3anuceBaHe ce CbAbpXaT B noacekumsa [MbpgoHavanHo 3anuceaHe oT YacT | Ha To3u
IMpocnekT.

U3kynyesaHe Ha Osinoee 8 [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KyrnyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHUTE OT HEro
asinose. Ako Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe e BMOHO, Ye crief U3MNbIIHEHWETO M ocTaHanuTe
OsanoBe B cangoto Ha MHBecTMTopa Guxa 6unu no-manko ot 1 (egwH) 6pon asinose Ha lMoadoHaa, nopbykaTa 3a
obpaTHO u3KynyBaHe cnegBa ga 6bae nogageHa 3a BCUMYUKM MpUTEXaBaHW ASNOBE M UHBECTUTOPBT Oa 3aHynu
naptugata cu. Tasum nopbyka Ce M3NbMHABA CaMO ako AAMOBETE Ce CbXPaHABaT MO KIMEHTCKA MOACMEeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT Mo KNMeHTcKka nogcMeTka Ha MHBECTUTOPA KbM CMeTKa (permctbpa) Ha Apyr MHBECTULIMOHEH NMOCPEOHMK,
obpaTHO M3KynyBaHe Ce W3BbpLUBA CaMO crief MNPexBbprsiHETO Ha Te3uW ASNoBe MO KIMEHTCKa MOACMETKa Ha
WHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pgsanose Ha [NoadoHga ce v3BbpliBa 4Ype3 MofaBaHE Ha NMCMEHa MOpbYka, NpuapyXeHa c
OOMbITHUTENHU HEO6XOANMU OOKYMEHTU, MPUIOXEHN KbM TAX OT MHBECTUTOPA (nputexaTten Ha aanose B NogdoHaa,
YMbIIHOMOLLLEHO OT HEro nvue Wnn HeroB 3akoHeH npeactaBuTten) Ha [ductpubyTtopa. lNopbukmTe 3a obpaTHO
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

NHBECTMTOPBT MOXEe [a MOCoYM HAKOMKO Oana 3a obpartHo uakynysaHe. Crniep onpeaensiHe Ha uLeHata Ha obpaTHO
uskynysaHe 3a gsn Ha MoadoHaa, GposT Ha ASnoBe, NPeanoXeHn 3a 06paTHO 13KynyBaHe B MopbykaTa, ce yMHOXaBa
no ueHaTa Ha obpaTHO M3KynmyBaHe M MoflydeHaTa Cyma ce MNpeBexaa Mo CMeTka Ha WHBEeCTUTopa, MocouyeHa B
nopbykaTa.

MHBeCTUTOPBT MOXe Aa Nocoyn cyMa 3a obpaTHO uskynyBaHe. Korato MHBECTUTOPBT € NOCoYU cyma, Tasu cyma ce
pasgenst Ha obsiBeHaTa uUeHa Ha obpaTHO M3KynyBaHe, BanvaHa 3a HaW-OnM3kns OeH OO0 OEeHs Ha nogaBaHe Ha
nopbykaTa, 1 Mo TO3N HAYUH ce onpeaens NpPUbNM3MTENHUAT Gpon OAnoBe, KOMTO e ObaaT M3KyneHu. Teaun ganose
ce 6bnokupat. Crieq onpeaensiHe Ha UeHaTa Ha obpaTHO u3KynyBaHe 3a asan ot NoadoHaa, nocoyeHaTa B nopbykarta
cyma ce pasgens Ha ueHaTa Ha obpaTHO u3KynyBaHe M ce onpegensi 6pos Ha ganoeeTe, KOMTO TpsibBa oa 6baar
N3KyneHu, Taka Ye [a ce yAOoBeTBOPW CyMaTa, NocodeHa OT MHBECTUTOPA.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha AsinoBeTe Ha [oadoHaa ce n3nbnHsBa B pamkute Ha 10 HKM OT paTtaTta Ha
nogaBaHeTo M.

MHBecTUTOP®LT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T¢), crnel KoeTo nopbykaTa
3a obpaTHO M3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMACHO AENCTBALLOTO 3aKOHOAATENCTBO. 3a NOPbYKM, MO4AAEHN cnef
17:00 4. Ha geH T, nopbukM 3a 0TKa3 ce npuemart Ao 17:00 4. Ha cnegBawwmst paboTteH ageH (geH ,T+1%). Cnep ToBa
NOPBbYKUTE CE CUMTAT 3a HEOTMEHSIEMU.

B cnyyain ye obpatHOTO M3kynyBaHe Ha asnose B lNoadoHga 6bae BpeMeHHO CMpSHO MO peda U npu ycrnosusTa,
onvcaHu B 3aKOHOAATeNCTBOTO U HacTosiwms MpocnekT, nopbykuTe 3a 06paTHO U3KynyBaHe, KOMTO ca NoAafeHN cnej
nocrnegHoTo obsiBABaHe Ha LeHa Ha 06paTHO M3KynyBaHe 1 NPeaun HavanHata gaTta Ha cpoka Ha BpEMEHHOTO CrnvpaHe,
He ce n3nbnHaBaT. ObpaTHOTO U3KynyBaHe Ha AANOBe ce U3BbPLUBA Cried Bb30OHOBABAHETO HA 0OPaTHOTO M3KynyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpPBbYKa NO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTa Ha perncTpaunsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALl

MNHBECTMTOPBT NonyyaBa NMOTBbPXAEHWE 3a caerikaTa Bb3MOXHO Hal-CKOPO, HO He MO-KbCHO OT kpasi Ha MbpBUS
paboTeH feH, crnes U3nbiiHEHWE Ha nopbykaTa.

lMopbyku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si/108e (06OMeHHU NMopbYKU)

MHBECTUTOPBT, HErOBUAT NpeAcTaBMTeN UM MbIHOMOLLHUK MOXe Aa npeactasu B odumc Ha [uctpubyTtopa nopbyka
3a efHOBpeMeHHa npogaxba Ha ganose Ha lMogdoHaa v 3akynyBaHe Ha AsinoBe OT apyr MNMoadoHa B nesa unu
KONeKkTnBHa MHBECTULMOHHA cXemMa, AeHOMUHMPpaHa B fieBa U ynpasndaBaHa OT KnoHa.
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B nopbukaTta 3a 3aMsiHa MHBECTMTOPBT Noco4vBa bposi Ha aanoseTe B [MoadoHaa, KOMTOo xenae aa 6bae U3KyneH, unm
cymaTa, KOsTO Xerae ga nosnydn oT obpaTHOTO U3KyrnyBaHe Ha AsinoBeTe. AKO MO Bpeme Ha efHOBpeMeHHaTa
npogaxba Ha pgsnose B [oadoHga u 3akynyBaHeTo Ha gsanose B Apyr MNMoadoHa B neeBa vnuM KOMEKTUMBHA
WMHBECTULMOHHA CXeMa, JeHOMMHUPaHa B fneBa 1 ynpasngasaHa ot KnoHa, (3amsHa) , € o4eBMaHO, Ye crieq U3BbpLUBaHe
Ha 3amMsiHaTa ocTaBaluuTe AAnoBe OT cangoTo Ha uHBectutopa B lMoadoHaa we 6bae no-manko ot 1 (eguH) Gpow
OsnoBe, nopbykaTa 3a 3amsaHa TpsibBa Aa 6bae nofaaeHa 3a BCUYKU NpUTEXaBaHy ASNOBE M MHBECTUTOPBLT Aa Hynmpa
cmeTkaTta cv B [ogdoHaa.

MopbykaTa 3a egHOBpemeHHaTa npofaxba Ha asnose B [MoadoHaa v nokynka Ha asinose oT apyr MNoadoHa B nesa
WNn KONEKTMBHA UHBECTULMOHHA CXema, JeHOMWHUPpaHa B neea u ynpasnsaBaHa oT KnoHa, ce npuemar B ocucute Ha
OucTtpnbyTtopa, onpegeneHn kaTo “mecta 3a npogaxba”, B paMmkuTe Ha paboOTHOTO MM BpeME C KNMEHTU. 3a NOPBYKM,
nopagexu cnea 17:00 y. Ha geH , T, nopbykM 3a oTkas ce npuemart go 17:00 u. Ha crneagalyma paboTteH aeH (aeH , T+1%).
Cnep ToBa, NopbYKMTE 3a efHOBpeMeHHa npodaxba Ha ganose MNoadoHa u 3akynysaHe Ha aanose B Apyr MNoadoHa
B NeBa WNW KOMNEKTMBHA MHBECTMLMOHHA CXema, AeHOMUHWpaHa B neBa W ynpasnsBaHa oT KnoHa, ce cuuTaT 3a
HeOTMeHseMN.

Mopbyka 3a eqHoBpeMeHHa npodaxba Ha asnose B NoadoHaa n 3akynysaHe Ha aanose B Apyr MNoadoHa B nesa unu
KONeKTMBHA UHBECTULMOHHA Cxema, AeHOMMHMpaHa B nesa u ynpasnssaHa oT KnoHa, He moxe da 6bae nogageHa,
Korato o6paTHOTO M3KynyBaHe Ha AanoseTe B [MoadoHaa nnun B Apyrns yyacTteay (noa)doHa € BpeMEHHO CrpsiHO, Tbi
KaTo CnMpaHeTo Ha obpaTHOTO M3KynyBaHe 3adb/IKUTENHO € CBbP3aHO W C MpeycTaHOBsIBaHe Ha M3gaBaHeTo Ha
asnose. TakvMBa NOPBYKM LLE Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsanoseTe B MNoadoHaa n/vnu B apyrvsa
yyacTeauy, (nog)dpoHa ce Bb30OHOBU.

Mopbyka 3a egHoBpeMeHHa npogaxba Ha asnose B MNoadoHaa v 3akynyBaHe Ha ganose B Apyr MNoadoHa B nesa nnu
KOMeKTMBHA UHBECTULMOHHa CxemMa, JEHOMUHMPaHa B NeBa v ynpasnsBaHa oT KnoHa, ce usnbnHsaBa B paMkute Ha 7
[OHW OT AaTaTa Ha nogaBaHeTo N.

VHBecTUTOpPUTE MOraTt Aa HamepsT AONbIHUTENHA MHOPMaLWs 3a 3aNnUCBaHETO U 06PaTHOTO U3KYMyBaHe Ha OAnoBe B
MoadoHaa, KakTo M HeoOXoouMUTE LOKYMEHTU, KOMTO TpAOBa Aa ObaaTt NpUIOXeHW KbM MopbykaTa 3a 3anvcBaHe U
obpaTtHo uskynyBaHe B pa3gen [lpasurna 3a uddasaHe, rnyckaHe Ha nasapa u obpamHo u3KyrysaHe Ha Osrose 8 ®oHOa
4yadnp u ModgoHAose OT YacT | OT TO3K NPOCNEKT.

U3uncnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHATa LieHa U
LeHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTWBUTE, EMUCUOHHaTa CTOWHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OsiNoBeTe Ha BCeku
MoadoHa ce onpenensT Bceku paboTeH AeH Bb3 OCHOBA Ha OLeHKaTa Ha akTuBuTe Ha MNoadoHaa 3a HenocpeaCcTBEHO
npeaoxoxgawms paboteH AeH, M3BbpLUEHa B CbOTBETCTBME C [MpaBunata 3a oueHka Ha nopTtdeinna u onpenensiHe
HeTHaTa CTOWHOCT Ha aKkTUBWTE Ha WHBECTMLMOHHUTE noadoHpaoBe Ha doHaa Yaabp. Mo Bpeme Ha nepuoau Ha
cnupaHe Ha eMUTUpaHeTo " O6paTHOTO M3KynyBaHe Ha OAnoBe He ce U3dncndaea eMUCMOHHaTa CTOMHOCT ¥ LeHa Ha
o6paTHO u3kynyBaHe.

EmucunoHHaTa cTonHOCT 3a aan Ha Noadona 3a onpegeneH paboTeH AeH ce M34MCnsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxonHusa paboTeH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbIDKMMa OT
WHBECTUTOpAa B CbOTBETCTBME C noapasaen Takcu n pa3xoau, NnaTteHn OT npuTexartenuTe Ha asinose Ha Noadonaose
Ha pasgen 3. Takcu u Takcu no oTHoweHne Ha PoHJa Yagbp No-aony.

LleHaTta 3a obpaTHO n3kynyBaHe 3a aoan Ha lMoadona 3a onpedeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTE 3a Asan Ha To3u lNoadhoHa 3a npeaxodHusi paboTeH AeH ce M3Bagu Takcata 3a obpaTHo
M3KyrnyBaHe, AbJXKMMa OT UHBECTUTOPA B CbOTBETCTBME C Noapasaen Takcu 1 pa3xoau, nnaTeHu oT nputexarenure
Ha pgsnose B [MoacdoHaoBeTe oT pasgen 3. M Takcu u pasxogn no OTHoweHve Ha PoHga yvagbp MNo-Jony.
WHBecTMTOpPUTE, KOUTO NpuTExasaT Asnose B MNoadoHa 3a nepuod No-AbAbr OT €AuH Mecel, MoraT [a npeanoxar
asinoseTe cu 3a obpaTHO m3KkynyeaHe 6e3 fa M Obae HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
0obpaTHO u3kynyBaHe 3a eQuH A, AbpXKaH OT TaKbB NpUTEeXaTen Ha AAnoBe, LWe O0bAe paBHa Ha HeTHaTa CTOMHOCT Ha
aAKTUBUTE Ha OAN OT CbOTBETHUA |_|O,D,¢)OH,EL 3a AeHd, npeaxoxgail nopbykaTta 3a O6paTHO M3KynyBaHe Ha nputexartena
Ha ganose.

MHBeCTI/ITOpI/ITe MoraTt ga HaMepAaT AoNbIHUTENHA Mchopmau,vm 3a npoueca Ha ns34yuncnaBaHe Ha HeTHaTa CTOWHOCT Ha
aKTUBWTE, EMUCMOHHATAa LieHa W LieHaTa Ha obpaTHo uskynysaHe Ha MoadoHaa B cekums lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmouUHOCM U yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda 4yadbp u [ModgpoHdoseme oOT
yacT |. Obwa uHgbopmayus 3a ®oHda 4adbp Ha To3m NpocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, eMUCMOHHAaTA
CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWUTE, EMUCUMOHHATA CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha OArNOBETE Ha BCEKU
MondoHa 3a nageH geH , T ce nybnukysat go 17:00 4. Ha cneppawmsa paboTteH aeH ,T+1“ Ha UHTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTerum) n Ha WMHTEpHET cTpaHuuaTta Ha OucTpubyTtopa — www.ubb.bg
(MnauenayanHu knueHTtn, CnectaBaHns u nHsectnumm, MHBectuunmn BLB B3auMHu poHaoBe, MHoroacnekTHu).
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5. Bwua gosinoBe U TakCcu U pasxoam

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmoUHocm
Ha akmusume

6e3HanuyHu, neea BG9000007211 10 neBa
perncTpupaHu,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha CboTBETHUS MNoadoHa.

OanoseTte Ha Bceku NoadoHa ca obrkHOBEHW, CcBOGOAHO MpexBbprsieMu, MOMMEHHW, Ge3HanuyHu ganoee. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

OsanoseTe B NoadoHaa ca geHomuHupaHm B nesa (BGN) n umat HommHanHa ctonHocT 10 (aeceT) nesa.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha aanose B NoadoHaa e 10 (neceT) nesa. KoraTto e HanpaBeHa nopbYka 3a 3anvMcBaHe Ha Asnose,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUCMOoHHaTa CTOMHOCT 3a Aan B MogdoHaa, nsydncrieHa 3a CboTBETHUS OeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTMYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa u3usano.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBBPIISIHETO Ha (PUHAHCOBU MHCTPYMEHTMU.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genosutap AL. o uckaHe Ha nHBECTUTOpa M 3a Heroea cmeTka ,LleHTpaneH genosutap”
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn ganoese B MoadoHaa npeaoctaBsaAT Ha cobCTBeHMUMTE CUM paBHM npaBa. Bcekn asn npegocTtaBs Ha cBos
npuTexaTen npaBo BbpXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [MoadoHa, BKNOYUTENHO NpW HeroBaTta
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwiectBeHMTe npaBata No 4acTMyHM AsnoBe B gageH [loadoHa, ce npuoobuBaTt M ynpaxHsiBaT oOT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenens HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexatenute Ha ganose. Ken bu Cn AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT UM UeHaTa Ha obpaTHO u3KkynyBaHe Ha [loadoHoa, B WMHTEpeC Ha npuTexatenuTe Ha [AsinoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbpPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lienn, CTpaTerum, nonmTuka mn
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepAaTt gonbJIHUTEeNnHa VIH(*)OpMaLWIﬂ 3a XapaKTepuctuknte Ha ganosete, nuagagaeHun ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECmUIMOpPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako unckate ga sameHute BawwuTe ganose B T03u NoadoHA C Asnose B Apyr noadoHA Ha gorosopeH doHa Yaabp ,OBb Exkcneptins” B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumMcneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAwmMsA NoadoHA v Takca 3a 3anucBaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusvpaHeto Ha doHpa yYagbp v MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbB Bpb3ka C MoflyyaBaHe Ha paspelueHue 3a OpraHu3upaHeTo u
ynpaBneHveto Ha PoHga yagbp u lNogdoHaoseTe M perucTpauusa Ha gsanoseTe 3a npopaxba we O6baat noetu or
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e npunoxmmo) n moraT ga 6baat amopTUsMpaHn B paMknTe Ha nbpBuTe 5 (MeT) roavHn unu gpyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e NocoyeHo Opyz0, 8L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnaea ce Makc. 1.69 % roguLLHO
Bu Cn AM camo BbpXy Tasu yacT

OT aKTUBUTE Ha
MogdoHaa, kosTo e
MHBECTMPaHa BbB
brHaHcoBM
WMHCTPYMEHTU, pasnnyHm
OT akuuu, u3naneHu ot
"naBHus nogdoHa*

Takca 3a genosutapHo Ha roguwiHa 6asa
obcnyxBaHe
\ 2 820 neBa (oBe xunagn OCEMCTOTUH U ABageceT
NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCeKu
MeceLl 4YacT OT TakcaTa ce nnauja Ha MecevHa
6asa
Opyrv Tekywim Takeu n Msuncnsaea ce Ha 6a3a) Makc. 0.50% roguHo
pasxoam Ha cpeaHus pasmep
Ha obLLUUTE aKTMBKU Ha
Moadonga

* Ynpaenseau,omo Opyxecmeo, obaye, wie cbbupa makca 3a yrnpasneHue, KOSimo We ce Kankynupa u Haqucrisiea 8bpxy
akmuesume Ha [asHusi mnodgoHO, koumo ca npudobumu 8 pezynmam om HarnpaseHume uHeecmuuyuu om [1odghoHda 8
Heeo. Takcama 3a ynpasneHue we 6b0e 8 pasamep Ha makc. 1.69 % om cpedHusi pasmep Ha obwume akmueu Ha [agHusi
nodgpoHO. Tazu makca 3a yrnpasneHue we 6b0e uHOupekmHo noema om ModgoHda, kamo akyuoHep 8 [agHuUs1 MoAgoHO,
Koemo o03Ha4yasa, 4Ye puHanHO we 6bOe KocgeHO noema om rpumexamenume Ha 0s108e om [lodgoHOa.
Ynpasnsasawomo Opyxecmeo Hsama Oa cbbupa makca 3a ynpasneHue ebpxy akmusume Ha [lodgoHOa, koumo ca
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uHeecmupaHu (m.e. npedcmassnisisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NOOGhOHA, Kamo Mo MOo3uU HaYUH we
6b0e usbezHamo d8oUHOMO Ha4ucC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmuseu.

B ponbnHeHve, MMaBHMAT noadoHA 3annalia aApyry TekylM pasxoou U TakCuM BbB Bpb3ka C HanpaBeHWTE OT HEro
WHBECTULMN, KOUTO Ce HauMCnsaBaT BbpXy akTMBUTE Ha [MnaBHMA nogdoHa, NpuaobuTn B pesynTtaT OT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akUMoHep B
MmaBHUA noagoHa, KoeTo 03Ha4yaBa, Ye pmHanHo Wwe 6baaT KOCBEHO NOETU OT NpUTeXaTenuTe Ha ganose oT NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouto we 6baaT MHApEeKTHo noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuusa LJpyau mekywu pasxodu u makcu Ha [nasHume nodgoHOose", cekuus
» 1ekywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a @oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pa3xoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHusA
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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X. WUndopmauma otHocHo Noadona OBb
ExcneptUn3 uHamuyeH TonepaHTeH (EBPO)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptin3 OuHamunyeHn TonepaHteH (EBPO), ISIN BG9000009217 (HapwyaH no-gony B To3u Pasgen K
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHaBbT e yypeaeH (opraHuampaH) cbrnacHo usuckBanuaTa Ha 3OKUCONMKNA un cboTBeTHUTE MNOA3aKOHOBU
HOpPMaTMBHM aKTOBE NO HEroBOTO MpunaraHe no cunarta Ha pelweHne Ha Ken Bu Cu AM ot 11.08.2020 r., kakTo 1
pewenune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha U3MEHEHW M AOMbIHEeHW Bepcuu Ha [lpocnekta u
W3MEHEHU N JONbIAHEeHW Npasuna n Apyrn AokymeHTn Ha ®oHaa Yaabp, u pewwenne Ne 87-d Ha KOH ot 18.02.2021r.,
C KOEeTo ce n3gaBa ofobpeHne Ha opraHM3npaHeTo U ynpaeneHve Ha ®oHaa Yaabp u HeroBuTe MNoadoHaose oT Ken
Bu Cn AM

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bbvnrapusa Ha 05.03.2021r., koATo € gatata Ha BnuceBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa30p.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos OT Bpeme.

CrartyT

MoadoHabT € nHBecTUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cboTBeTcTBME cbC 3AKNCONMKAN. donabT
Yagbp e 3axpaHBaio NMKUMUK no cmucbna Ha yn. 67 ot 3OKNCAMNKW, a NMoadoHabT e 3axpaHBaly, noadoHA, KOWTo
nHeecTtupa 6e3 ga cnasea nauckBaHusaTa yn. 4 an.1 1. 1, un. 38, 45, 48 nun. 49 an. 2 1. 3 ot 3AKNCAMNKW, Harn-manko
85% ot akTnBuUTe cu B MMaBHusA noadoHa Ha XoparnadbH — XopanabH Kent Bu Cu Ekcneptiina duHamunyeH TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant), (HapuuyaH no-gony B To3u Pasgen XX ,FnaBeH noadoHAa").

MoadoHAbT € AEHOMUHMPAH B €BPO.

Perncrpauus Ha perynupaH nasap

Hama

BaxHa nHcpopmauus

B cboTBeTCTBME C MPUNOXUMOTO 3akoHopaTencTBo, MoadoHALT e noadoHA OT 3axpaHBal TUM, KOMTO
MHBeCTMpa Mo BCAKO Bpeme Hai-marnko 85% oT aktueute cu B MMaBHuA noadoHA,.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAslia 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TPsiGBa Aa
npouyeTaTt U pasrnegar pasgena ,,06wa uHcgpopmauma 3a puckoBusi npocun Ha MopcgoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NoadoHaa. UHBecTMTOpUTE TPsiIOBa CbLO Aa NpoyeTaT U
Aa B3emart npeaBup npocnekTa Ha MnaBHus ¢hoHA Yaabp, KOUTO € AOCTLNEH Ha yebGcanTa Ha Mpynata Ken Bu
Cu (KBC Group) Ha aapec https://lwww.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

UHBecTuUTOpUTE TPAGBA Aa UMaTt npeABuA, Ye TakcuTe u pasxoauTte Ha MoadoHaa ce cbOMpaT OT aKTUBUTE Ha
MoadcdoHaa, KakTo M Ye TakcaTa 3a ynpaBrieHue Ha FnaBHus noadoHA ce cb6Mpa OT HeroBuTe akTUBU, NOpaaun
KoeTo, npeaBua ToBa, Ye MoadoHOLT We Gbae akumoHep B MnaBHuA noadoHA, ce noemaT KOCBEHO OT
npuTexatenurte Ha asnoBe B NMoadoHaa. Hama rapaHums, vye MoacgoHABLT We reHepupa AocTaTb4yHU A0X0AMU
OT CBOMTE MHBECTULUMM, 32 Aa NOKpUe HanpaBeHUTe TaKCU U pa3xoau U ToBa MOXe ga AoBeAe OO HamarnsiBaHe
Ha KanuTanoBaTa CTOMHOCT Ha MHBecTMuusaTa B MoadoHaa. Mo Ta3u npuuunHa, NpyM ob6paTHO M3KynyBaHe Ha
asanoBete B MoacdoHaa e Bb3MOXHO NpuTexaTenuTe Ha AANOBe Aa He noslyyaT NbJfiHaTa cyMa, MHBeCTUpaHa
OT THX.
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He e Hanuue rapaHuua 3a UHBeCcTULMUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M crie4oBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAAToO 6u 6una Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmMmauusa 3a uHBeCTUTOPUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHuA nogdoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MNMKUMLK ¢ ronsama
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe 1 rmobanHa nepcnekTuea. [1o To3u HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha naeBHua noadoHd € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKunoHepu, B CbOTBETCTBME C WHBECTULMOHHATA CU MOMWUTUKA.. TOBa AaBa OTpaxXeHwe B CTpeMexa My KbM
reHepupaHeTo Ha Kanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha [MaBHWs noadoHA NPeaMMHO ce
WHBECTUPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU MHCTPYMEHTH, B aKLMW.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuuku MM novtn BCUYKKM NpuBReveHn cpeactea oT MNMoadoHaa cnedBa Aa ce MHBeCTUpaT B akumm Ha naBHuMsA
nogdoHa. MoadoHabT Moxe Aa AbPXW WM OOMBAHUTENHU NUKBMOHW akTMBM (Mapv) OO pa3Mepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbrnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a NoKpve Opyrn TeKywy pas3xoam, KakTo 1 Aa nokpue Apyru TeKyLn pasxoou U Moxe Aa MMa 1 orpaHudeH Gpon
OepvBaTBHM NO3numn (BB (PHOYBPCU), 3a Oa Xe4Kupa nasapHUs puck NOPOAEH OT pasnuvkata BbB BpeMEeTO Mexay
M3MbMIHEHMETO Ha MOopbYKMTE 3a obpaTHO M3KynyBaHe W 3anucBaHe B [logdoHoa M M3NbNHEHWE Ha
cboTBeTCTBaWMUTE MOpbYkM Ha [NoacdoHaa B MaeHua nogdoHa.. Moptdennst Ha MNoadoHaa e cbe cnegHata

CTPYKTYypa :

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

MuctutyumoHaneH @ Bl knac akumm (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu Exkcneptina OuHamunyeH TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant); Banyta eBpo;
ISIN BE6324092806

[JonbAHUTENHM NUKBNOHW aKTUBKM CbrnacHo yn. 38, an. 4 ot o 15%
3OKUCOMKN — napu

Hepusatn cbrnacHo yn. 38, an.1, .7 n .8 nun. 42,43 ot
3OKNCOMKA

WUneecmuyuoHHa nonumuka Ha naeHusi N0AghoHA

MpepncrtaBsHeTo Ha NoadoHaa 3aBMCK 3HAUUTENHO OT MHBECTULMOHHATA NONMUTUKA Ha naBHWMS NoadoHa, nopaamn
cbCTaBa Ha nopTtdenna my. He e npeasuaeHo MNoagoHabT Aa NpaBu NPeKn MHBECTULNK Y BCUYKW UMK MO CbLLECTBO
noYTW BCUMYKM NOMyYeHn cpeactea ot lNoadoHaa cnegBa aa 6baat nHBecTMpanu B MnaeBHUs nogdoHa.

MaBHMAT noadoHA MHBECTMPA MPSKO MM KOCBEHO B PAa3fUYHM KNacoBe akTWMBW, KaTo Hanpumep akuuu n/vnm
WHBECTULMN, CBBbP3aHM C akumun (,KOMMOHEHT OT akuun®), obnuraumm n/vnn MHBECTULUN, CBBbP3aHN C obnuraumm
(,KOMNOHEHT OT 0bnuraummn®), MUHCTPYMEHTM Ha NapuYHKA Nasap, Napy U NapuYHU eKBUBaNEHTN W/Unu anTepHaT1BHU
WHBECTMLMM (BKIIOYUTENHO HENPSIKO B HEABWXMMU MMOTU, Ype3 MHBECTULUN B NIMKBUAHWN (PMHAHCOBU MHCTPYMEHTY,
Hanpumep B AAMI0BE UNW akuun Ha MHBECTUMLIMOHHM (DOHA0BE 3a HEABMXKMMU UMOTH (B T.4. ApY>KECTBa CbC creumanHa
WHBECTMLMOHHA Lier, KOUTO MHBECTMPAT B HEABWXUMU UMOTU U ApYrn OHAOBE 33 MHBECTULMW B HEABWKMMUN UMOTK),
1 MHAHCOBW UHCTPYMEHTU, KOUTO Ca CBbP3aHuW C ABWKXEHUETO Ha LieHWTe Ha CTOKOBUTE nasapwm).

maBHmMAT noadoHa mMoxe ga nonssa 3aemu B pasmep Ao 10% OT HEeTHMTE CWM aKTMBM, AOKOMKOTO ToBa ca
KPaTKOCPO4YHN 3aeMU, HacO4YeHU KbM pellaBaHe Ha BpeMeHHU npo6neM|/| C NIMKBMOHOCTTA.

LleneBoTo pa3npenenenne Ha aktmBute Ha MMaBHMUS noadoHa e 55% 3a komnoHeHTa oT akuum u 45% 3a KOMNOHEHT
oT obnurauun. ToBa pasnpegeneHme Moxe a 6bae 3HaUMTENHO MPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHMAT NOAGOHA MOXe Aa MHBECTMPA 3HAYUTENHA YacT OT aKTMBUTE CU B KIacoBe akTUBW, KOUTO
He ca BKITYEHM B LIeNeBOTO pasnpeaeneHme (Kato MHCTPYMEHTU Ha NapuyHMs nasap v napv). KOMNOHEHTBT OT akumm
MOXe Aa Bb3num3a Ha makcumym 70% oT aktuBuTe Ha naeBHua noadoHa. MNpu npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken Bu Cn AM ce npaBu aHanu3 Ha OMHAHCOBUTE Y UKOHOMMWUYECKUTE Pa3BUTUSA W NepcnekTuBnTe 3a
KOHKPETHU PErMOHN, CEKTOPU U TeMu. AKO yCrioBusiTa Ha OMHAHCOBUTE Masapu ca HECUTYPHWU, NPOMEHNBU UNn 1
OBeTe, YacT OT nopTdenna cblo Moxe Aa Obae NpeBbpHaTa B WMHBECTULMM C MO-HUCKO HMBO Ha pUCK (KaTo
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MHCTPYMEHTU Ha NapuyHUA nasap u napw). AKO KOMMOHEHTa OT akumMn ce npeacrass no-n06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MeHUIXKbpUTe Ha MNaBHUA NogdoHa MoraT CbhLUO Taka Aa U3nona3eaTt vyacT OT HerosuTe
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akTUBU B no-p.06pe npeancrtaBdlmnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWO npeacrtaBALnA Cce KOMMNOHEHT.

MeHunmpxbpuTe Ha naBHMA noadoHa obpbLLaT eaAnH U NONOBMHA MbTU NOBEYE BHMMaHUe Ha purcka OT MOHWXKaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHME ce OTAENS Ha pucka OT MOHMXaBaHe, TOMKoBa Mno-
ronsma e yactra OoT nopTdenna, KoATo Moxe Aa 6bAe npeBbpHaTa B MHBECTULMM C NMO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U UHCTPYMEHTU Ha NapuyHUS nasap, B CUTyauus Ha HECUrypHU n/vunyv NpoMeHnvMBKM nasapu. Tasu
yacT oT noptdenna moxe fa 6vae mexay 5% n 35% OT BCMYKM akTMBWU. TO3M NUMUT € NpUMEepeH 1 MOoXe Aa ce
npepasrnexaga exerogHo Bb3 OCHOBa Ha AbNrocpoyHaTa TeHAeHuus Ha dmHaHcoBuTe nasapu. [Npu onpegeneHun
nasapHu ycrnosusi obave M B CbOTBETCTBUE C NpeABapuUTENHO 3adadeHOTo LeneBo pasnpeneneHve, aktuBute Ha
MmaBHuA nogdoHa HAMa Aa 6baaT MHBECTUPaHN B TE3M KNACOBE aKTUBU.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akuumn, KOUMTo Morat ga OboaTt OT BCEKM PEernoH,
CEeKTOp unu temMa.

KoMNoOHeHTBLT OT 06nuraumm € cbCTaBeH, KakTo creaBa:

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnmnraummn n AbiroBy LEHHU KHDKA, EMUTUPAHN OT KOMMNaHUN, U B AbPXKaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO N/ KOCBEHO Han-Marnko 50% OT akTMBWUTE, MHBECTMPaHW B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHMU LIEHHU KHXA, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE efHa OT CNeaHUTE PENTUHIOBU areHUum:

o Myauc (Moody's,Moody's Investors Service);
o Crangapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®uy (Fitch, Fitch Ratings) u/nunu

e B WHCTPYMEHTU Ha NapuyHus nasap, YANTO EMUTEHT € MONy4usl MHBECTULIMOHEH PEUTUHI OT HSKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHune MaBHMAT noadoHa Moxe oa uHeectupa Ao 50% OT akTmBuTe, BMOXEHN B 00nuvrauum u Abrrosum
WHCTPYMEHTH, BKM. AbPXKaBHU LIEHHWN KHUXKA:

e B LEHHWN KHWXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT Uma MO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa Hanu4eH KpeauTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAIMa PENTUHI OT efHa OT ropecrnoMeHaTuTe al'eHLl,VIVI).

Bcuykm nagexu ce B3emaT npeasua npy n3bopa Ha obnvraumm v 4bnroByM UHCTPYMEHTMU.

CmaBHUAT noadoHA e MHBeCT1pa OCHOBHO B AANOBE HA NPEAnpUsATUS 3a KONEKTMBHO MHBECTMPAaHe, ynpaBnsBaHu
oT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpUMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonuMTMKa Ha Te3n NPeanpuaTUs 3a KONMEKTUBHO MHBECTMpaHE M Aanu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KaKTO 3a NOCTUraHEe Ha UHBECTULIMOHHUTE Lienu, Taka 1 3a
XeaxunpaHe Ha puckose.

3a a ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat AeprBaTUBHU UHCTPYMEHTU, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpaHM OOroBOPU, (OYBPCH, ONUMK UMK CyanoBe C LIEHHU KHIKA,
MHOEKCU, BanyTy WM JIUXBEHU MPOUEHTM WM [pyru TpaH3akuuW, BKMHOYBALLM [OepUBATUBHU (OUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaTi, KOUTO He Ca MPUEeTH 3a TbPryBaHe Ha perynvpaH nasap Lie ce CKro4BaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManuU3vpaHmi B TakMBa TpaH3aKLum.

Mpu cnaseBaHe Ha NpuNoOXuMMUTE 3aKOHW U pasnopenbu n yctaBa Ha MaBHuA doHA Yagbp, [NaBHMAT noadoHa
BMHarn ce CTpemMu Aa CKIovn Han-epektuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cpoenkuTe BOAAT OO PUCK CBbpP3aH C HacpellHata cTpaHa, TO TO3M PUCK MOXe Aa 6baoe XeoxupaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaBlieHUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmarta Ha NMKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraumm ¢ UHBECTULIMOHEH KpeanTteH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE chnopa3yMeHus,
n3non3BaHun Ha MeXxXayHapoaHUTE nasapHW.

[epuBatn moraT ga ce M3non3eaTt U 3a XeoxupaHe Ha akTuBuTe Ha [MNaBHUA noadoHa cpelwly BanyteH puck BbB
BPpb3Ka C BanyrtaTa, B KOATO € JeHOMUHNPaH [maBHuna noadoHa.

KoraTo ce usnonsear gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTtenHo
M3NON3BaHeToO Ha AepuBaT He OKa3Ba HeraTMBHO BMWSHWE BbPXY NUKBUAOHWUS puck. 3nonssaHeTo Ha gepvBaTu
obaye MoXe Aa NoBnusie Ha cnpeaa Ha nopTderina no pervoHn, CekTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BIMAHUE BbPXY pUCKa OT KOHUeHTpauus. lepmBaTnTe He moraTt Aa ce M3nonseat (HUTO M3LSNO, HATO
YacTM4YHO) 3a KanuTanoBa rapaHuus. Te HUTO yBenv4yaBaT, HUTO HamansasaTt kanutanosus puck. OcBeH ToBa
N3NON3BaHeTo Ha AepVBaTN HE OKa3Ba OTPULLATENHO BBb3AENCTBNE BbPXY KPEANTHUSA PUCK, CETBIIMEHT p1CKa, pycka
CBbpP3aH CbC CbXPaHEHUETO Ha aKTUBUTE, PUCKa CBbP3aH C MBKABOCTTA, pycka OT MHnauns unm pucka, 3aBucuUM
OT BBHLUHU (hakTopu.

[maBHMAT noadoHA MOoXe Aa CKNYBa AOrOBOPU, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
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ObIrOBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKLT EMUTEHTBbT Ha AbIroBUS MHCTPYMEHT [a He M3MbIHU
3aQbIPKeHMATa cu. TO3N KpeouTeH PUCK Ce OTHacsa OO0 CTpaHu, YMSITO KPeAMTOCNOCOOHOCT KbM MOMEHTa Ha
CKIIIOMBaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO ALITOBU UHCTPYMEHTU MoraT Aa ce npuTexasat
avpekTHo oT masHusi noadoHa. KpeoutHute gepuBatv Moxe fa Ce U3MOn3BaT KakTO 3a OCbLUECTBSIBAHE Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun n 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHM AMBXHULIN, OTKOMKOTO
Te3n, B KouTo MMaBHMAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkuuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoam, U CKNoYBa CAenky ¢ AepusaTi 3a xeaxumpaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHAa, a UMeHHO AnHamuyeH. To3n puckoB Npodun e NPUNoXUM 3a UHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapums.

Cbo6pa3Ho MetopgonorusaTa 3a Knacudukaumsa Ha KOJNIEKTUBHUTE MHBECTUMLIMOHHU cxeMu Ha Bbnrapckara
acouuvauusi Ha ynpaBnsiBawuTe ApyXecTBa puUCKOBMAT npocdwmn Ha To3m lMopcdoHa, onpeneneH cnpsmo
reorpadpCKkusa U nazapHUs PUCK, Ha KOUTO TOM € U3NOXKEeH, OTroBaps Ha rnobaneH ¢poHA B akumm.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHK ¢ nHBecTUpaHeTo B lNoadoHaa, nHeecTutopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekuusi ,Puckose, npouamuyawu om u3ron3saHemo Ha Oepusamu 3a xeOxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efasHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosust npodun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT MHdopmauusaTa B TabnuuaTa no-gony, Koato o6obLaBa XxapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuUTe WUHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BbpXY
Bup puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHume:
noadgoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpederneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBUE, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuun
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WMHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
N3NBbMHABA

PVCKBT eMWUTEHT Unu KOHTpareHT ga He yMEpEH 3abIMKeHnsITa cu e no-
U3MBIHW 3a4bIMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSTO ce
cbCTOM camo oT
obnurauumn c
VHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeauTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Te3an obnurauun
MOXe Aa nagHe.

KpeawnTeH puck

PuckbT, Ye ceTbNMEHTLT Ha caenkaTa Hama aa
CeTbNMEHT puck ! HUCBK
P Ce OCbleCTBM crnopen o4akBaHUATa

PuckbT Yye gageHa nosuumsa He Moxe aa 6bae
JIvkBugeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdymMHa LieHa

115



PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, uMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTaps Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CKOBETE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHT OT aKumm
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLLeHWe Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npodmn Ha uenesms MHBECTUTOP, 3a KOMTO € cb3faneH MNMoadoHabT: uHammyeH npodun.

ToBa 03Ha4aBa WMHBECTUTOP, KOWUTO ce MHTEpecyBa OT NOTEHUMANHO NO-BMCOKa Bb3BPbHLAEMOCT, KaTO pasnpenens
WHBECTULUMUTE CU paBHOMEPHO MeXAdy akuun 1 NUXBOHOCHU dMHaHcoBKU NHCTPYMEHTU. [Npn HopmanHu nasapHu
ycnoBusa, 3a TO3N TN MHBECTUTOPU TOBa pasnpeneneHune npeacrasidaBa [J,Oﬁbp GanaHc Mexay noetma puck un
Bb3BpallaemMoctTa. 1031 TUN WMHBECTUTOPU obaye ca HasicHo, 4e ueHMTe MoraT ga nagHaT. CnepgosaTenHo
CTpPEMEXBLT Aa Ce MOCTUrHE MO-BMCOKA Bb3BPBHLLAEMOCT U3MCKBA NOEMaHe Ha SONBbAHUTENEH pUcK. [uHaMmnyHuTe
WHBECTUTOPWU MOraT Aa CM NO3BONAT Aa MHBECTUPAT cpeactBaTa CU 3a No-AbIblr nepuo ot Bpeme.

MpenopbYnMTENHUST Nepuog 3a AbpKaHe Ha HBeCTMUMsITa B To3n MoadoHa e 5 roguHu.

4.

UHhopmauma oTHOCHO 3annUCcBaHeTO U

oOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anuceaHe Ha asnose B MNoadoHA ce n3nbIHABa B paMKUTe Ha 7 [HWU, CYMTaHO OT AaTaTa Ha NnoJaBaHeTo

n.

3anucBaHe Ha ganoBe B lNoadoHaa

116

Kak pa 3anuweTte ganose B lNMoadoHaa 1 Kak aa rm npeanoXxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssBbpLIBaHe Ha AEVHOCT no npoAaxta n obpaTHO uskynysaHe Ha asinoBeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHaA Mpexa, KbAeTo Ce npMeMaT NopbYKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOPBLT nony4vyaBa MOTBbPXKAEHWE 3a cAernkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT MPEANOYNTAHNETO CY Aa nony4vaBa MHdopMauus
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHN Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce u3sbpLUM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anuceaHe, cpefcTeaTta, HeobxoAuMMmK 3a 3annaljaHe Ha emMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brniokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBAHE Ha
caenkara). MNopbykata ce u3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa MO cMeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

MHBECTUTOPBT MOXe Ja Nocoynm Cyma, KOATO Xenae Aa uHesecTupa B asanose B [oadoHaa. Cnen onpegensiHe Ha
eMUCMOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce nebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvcBaHe, KOATO ce pasfens Ha onpeaeneHarta eM1MCuoHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUyeH AAn 1 BPOSAT Ha 3aKyneHnTe AANOBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBMN B NopbYKaTa, Ye xenae Aa npuaobue Lsno YMCno Asnose, € Bb3MOXHO Aa UMa ocTaTbk
OT nnaTteHarta cyMa, KOWTO ce Bb3CTaHOBsIBA B pamMKuTe Ha 3 AHW OT JgaTaTa Ha U3nbiiHEHUE Ha nopbykaTa.

Mpv nojaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBLT MOXE Aa orpaHuMyn 6posi Ha AsrnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a u3NblHeHVe Ha nopbykata. Cnepn M34ucnsBaHETO HA EMUCUOHHATa CTOMHOCT, caernkarta ce M3MbfHsBa ChnpsiMo
3as8BeHUsA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nofaBaHe Ha nopbykara
3a MOKyrKa.

B cnyvaii ye nspgaeaxeTo (npogaxbata) Ha asnose Ha MNoadoHaa e cnpsHO No pefa v Npu YyCnoBusiTa, onMcaHu B TO3n
MpocnekT, NopbYkMTE 3a 3anncBaHe, NogageHu crned nocnegHoTo obsABABaHe Ha eMUCUOHHATa CTOMHOCT 3a AsAn oT
MoadoHaa npeam HavanHaTa gaTta Ha nepuoga Ha cnupaHe, He ce U3NbHaBa. 3anncBaHeTo Ha AsiNOBe Ce U3BbPLUBA
cnen Bb30OHOBsIBaHe Ha emuTupaHeTo (Mpogaxba) Ha asinoBe Ha lMopdoHaa, Ypes nogaBaHe Ha HOBA MOpPbYKA B
CbOTBETCTBME C MpaBwunaTa, onucaHu B To3u lpocnekT. M3nbnHaBaT ce camo MOpbYkM 3a 3anMcBaHe Ha OArnoBe,
nofafeHn B CbOTBETCTBUE C BCUYKN M3UCKBAHUS HA NPUMOXUMOTO 3akoHoAaTencTeo u MNpocnekTa.

MHBecTUTOP®LT MOXe Aa nodaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH feH (aeH , T*), cnep koeTo nopbykata
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 . Ha geHs , T, nopbykmn 3a 0TKa3 ce npuemat o 17:00 4. Ha cnegpalwwmsa paboTteH aeH (aeH ,T+1%). Cnep ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4vasa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO Hal-CKOpPO, HO He MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBECTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npasu MeceyHn BHOCKM B NoadoHaa cpelly 3annceBaHe Ha cboTBeTeH 6pon aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napuyHaTa BHOCKA, kKaTo criefBsa Aa Ma oTKpuTa NoHe efHa pasnnawarenHa
cmeTka npu JuctpubyTopa

WHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesa MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMIHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHsi Ha NoAaBaHe Ha nopbykaTa 1 ce 3aabinkaBa/T Ha cneapawms paboTeH
[€eH, crnej kato Mma M34YncrneHa eMUCMOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a UHBECTUpaHe, C KOeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUMTa/T 3a NojadeHa/u Ha NbpBUs crieasaly,
paboTeH feH. B cnyyan 4ye MHBECTUTOPBT HE € OCUIypun JOCTaTbYHO CPeACcTBa MO CMeTKa CuM B AeHs u3bpaH 3a
MHBECTMPaHe, NopbYKaTa Ce cyYMTa 3a HeBanuaHa, kaTo ce aHynMpa aBToMaTU4HO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHaTUs WHBECTMUMOHEH NepuoA He ce MNpexBbprs 3a crnefpawiusi WHBECTUUMOHEH nepuop. AKo B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.

117



MuHuMmanHaTa cyma Ha MHBeCTULMATa Npu 3akynyBaHe Ha asanose Ha MNoadoHaa 3a nopbyknTe, M3NbIIHEHWU Bb3 OCHOBA
Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpanre u ynpasnexue Ha PoHpa yaabp v MNoadoHaa, Ken bu Cun
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLie MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3m HavumH, crieq u3tudaHe Ha lNepuoaa Ha MbpBOHAYanHo 3anvceaxe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cTonHocT Ha ganoseTe oT 10 (gecet) eBpo. B pamkute Ha lNeproga Ha NbpBOHAYanHo 3anucBaHe HaMa Aa 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncumoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinose Ha [loadoHaa,
KakTo n HamMa ga 6baat npuemMaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

U3kynyeaHe Ha dsinoese e [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asnose. AKo Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe € BUOHO, Ye Crnef M3MbIIHEHMETO M ocTaHanute
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogafdeHa 3a BCUYKM MpUTEXaBaHW OAMNOBE U MHBECTUTOPBLT Aa 3aHynu
naptugata cu. Tasm nopbyka Ce M3NbMHABA CaMO aKko ASNOBETE Ce CbXPaHABAaT MO KIMEHTCKa MOoACMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT MO KMMEHTCKa NoACcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULIMOHEH NOCPEOHNK,
obpaTHO M3KynyBaHe Ce M3BbPLUBA CaMO crief NPexBbpPNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
MHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pgsanoBe Ha [loadoHga ce v3BbpliBa 4pe3 MofaBaHe Ha NCMeEHa Mopbyka, NpuapyxeHa C
OOMBbIHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMBAHOMOLLEHO OT HEro nuue Wnu HEeroB 3akoHeH npefacTtaBuTen) Ha [uctpubyTtopa. [NopbykuTte 3a obpaTHo
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha ganoBse, NpeanoxeHy 3a obpaTHO M3KynyBaHe B MopbYykaTa, Ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W rofydyeHaTa cymMa ce npesexaa No cMeTka Ha MHBecCTMTopa, nocoveHa B
nopbukaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynysaHe. Korato MHBECTUTOPBLT € MocoYun cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LieHa Ha o6paTHO M3KynyBaHe, BanuaHa 3a Han-GNM3KMA OeH OO0 AeHs Ha nodaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Creg onpeaensHe Ha LeHaTa Ha obpaTHO M3kynysaHe 3a Aan ot MNoadoHaa, nocoyeHaTa B nopbykaTa
cymMa ce pasfens Ha ueHaTa Ha obpaTHO uskynyBaHe u ce onpegens 6post Ha Asnosete, kouTo Tpsbea ga Gbaat
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOPpM CyMara, nocoYeHa oT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha MoadoHaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AgataTta Ha
nogaBaHeTo W.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T°), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKK, NoAaAeHM cnes
17:00 . Ha geHs T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

B cnyyan ye obpaTHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bae BpemMeHHO ChpsHO MO peda v Mpu ycroBuATa,
ONMcCaHu B 3aKOHOAATENCTBOTO M HacTosLWwms MNpocnekT, TopbykMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHu cres
nocnegHoTo obsiBsIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHAsaT. ObpaTHOTO U3KynyBaHe Ha AAMNoBe Ce U3BbPLUBA Crief Bb30bHOBABaHETO Ha 06PaTHOTO U3KyMNyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpBbYKa NoO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perncTpaumnsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALL.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHME 3a caelikata Bb3MOXHO Han-CKOpPO, HO HE MNO-KbCHO OT Kpas Ha MbpBUs
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopby4ku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBUTEN UMW MbIHOMOLLHUK MOXe Aa NpeacTaBu B oduc Ha OucTpubytopa nopbuka
3a egHoBpeMeHHa npopaxba Ha ganose Ha MNoadoHaa v 3akynyBaHe Ha gsnose oT Apyr MoadoHa B eBpo vnu
KOMEKTVBHa UHBECTVLMOHHA CXeMa, AEHOMUHUPaHa B €BPO 1 yripaBnsBaHa oT KroHa.

B nopbukaTta 3a 3aMsiHa MHBECTMTOPBT Noco4Ba Gposi Ha asinoeeTe B MoadoHaa, KOMTo xenae ga 6bae UsKyneH, unm

cymaTa, KOsiTO Xerae ga nosyyn oT obpaTHOTO U3KynyBaHe Ha asinoBeTe. AkO MO BpemMe Ha eaHoBpeMeHHaTa

npogaxba Ha panoese B [oadoHoa u 3akynyBaHeTo Ha AanoBe B Apyr NoadoHn B €BpO UMM KONMEKTMBHA
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WHBECTMLUMOHHA CXeMa, IEHOMMHPaHa B €BPO 1 yrpasnsiBaHa oT KnoHa, (3amsiHa) , e 04eBUAHO, Ye crne U3BbpLUBaHe
Ha 3amMsiHaTa ocTaBalluTe AANoBe OT cangoTo Ha uHBectutopa B MoadoHaa we 6bae no-manko ot 1 (eguH) Gpoi
OsinoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nogafeHa 3a BCUYKU NpUTEXaBaHW ASNoOBE U MIHBECTUTOPBT Aa Hynupa
cmeTkaTta cu B NogdoHaa.

MopbukaTta 3a egHoBpemMeHHaTa npofaxba Ha asanose B [loadoHaa v nokynka Ha aanose oT Apyr MoadoHa B eBpo
WNn KONEKTMBHA UHBECTULUMOHHA CXema, JEeEHOMWHUPaHa B eBpO 1 ynpasnasBaHa oT KrnoHa, ce npyuemar B opucute Ha
OnctpubyTtopa, onpeneneHn kato “mecrta 3a npofaaxba’, B pamkuTe Ha paboTHOTO UM BpeME C KIIMEHTU. 3a NOpPBbYKY,
nogageHu crneq 17:00 u. Ha geH , T, nopbYkK 3a 0Tka3 ce npyemar go 17:00 y. Ha cneggalmsa paboTeH aeH (geH , T+1%).
Cnep ToBa, MoOpbYKNTE 3a eQHOBpPeMeHHa npoaaxba Ha ganose NoadoHa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa
B €BpPO WNM KONMEKTUBHA WMHBECTULIMOHHA CXema, AeHOMUHMpaHa B €BpO U ynpaensiBaHa oT KnoHa, ce cuutaTt 3a
HEOTMEHSIEMN.

Mopbyka 3a egHoBpeMeHHa Npodaxba Ha asnose B MNoadoHaa 1 3akynysaHe Ha aanose B Apyr MoadoHa B eBpo unu
KONMeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B €BPpO W1 ynpasnsasaHa oT KnoHa, He Mmoxe aa 6bae noganeHa,
KoraTto obpaTHOTO M3KynyBaHe Ha asnoseTe B lNoadoHaa nnu B Apyruns yyactealy (NoA)OoHA € BpEMEHHO CNPSIHO, TbiA
KaTo crnmpaHeTo Ha obpaTHOTO M3KynyBaHe 3aAbIDKMTENHO € CBBbP3aHO W C NpeycTaHOoBABaHe Ha v3gaBaHeTO Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsnoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy, (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a efHoBpeMeHHa Npoaaxba Ha asnose B MoadoHaa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa B €éBpo unim
KOJIeKTUBHA MHBECTULIMOHHA CXeMa, AeHOMUHMpaHa B eBPO U yrnpaBnsBaHa oT KroHa, ce U3nbiHsBa B pamkute Ha 7
[OHW OT JaTaTa Ha nogasaHeTo 0.

WHBecTUTOpMTE MOraT 4a HaMepaT AOoMbHUTENHA UHOPMaLMs 3a 3anUCBaHETO M 0BPaTHOTO U3KynyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeobxoanMuTe OOKYMEHTU, KOMTO TpsibBa Aa O6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO u3KkynysaHe B pa3gen llpasusa 3a u3daseaHe, nyckaHe Ha nasapa U obpamHo usKyrnyeaHe Ha Osiioee 8 @oHOa
4adbp u ModghoHAose OT YacT | 0T TO3M NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OANOBETE Ha BCEKU
MoadoHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLEeHKaTa Ha akTuBuTe Ha lNMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawusa paboteH OeH, nssbplleHa B cboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucuroHHaTa cTonHOCT 3a asan Ha Moadora 3a onpeaeneH paboTeH AeH ce M3vMchsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxogHus paboTeH AeH ce nobaBu TakcaTa 3a M3gaBaHe, AbKMMa OT
MHBECTUTOpa B CbOTBETCTBME C noapasaen Takcu n pa3xoau, NnaTteHn oT npuTtexartenuTe Ha asnoee Ha MNoadoHaose
Ha pasgen 3. Takcu n Takcu no oTHoweHne Ha PoHaa Yagbp no-aony.

LleHaTta 3a obpaTHO M3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha aKkTuBMTe 3a Aan Ha To3u loadoHa 3a npeaoxonoHus paboTeH OeH ce M3Baau Takcata 3a obpaTHo
M3KynyBaHe, Ob/mKMMa OT MHBECTUTOPA B CbOTBETCTBUE C nogpasgen Takeu n pasxoaun, nnaTteHn OoT nputexartennte
Ha paanose B [MoadoHpoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHaa yagbp no-gony.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MoadoHa 3a nepuog No-Abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyeaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o6paTHO uskynyBaHe 3a e4uH OsAn, AbpXaH OT TaKbB NpuTexaTten Ha AanoBe, LWe 6bae paBHa Ha HETHaTa CTOMHOCT Ha
aKTMBUTE Ha Osn oT cboTBEeTHUA NoadoHA 3a AeHs, Npeaxoxaall, nopbykaTta 3a 06paTHO M3KynyBaHe Ha npuTexartens
Ha ganose.

MHBeCTMTOpWTE MOraT fa HaMepsT AoMbIHUTENHA UHGOPMaLMS 3a NpoLeca Ha U3YncnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATAa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MoadoHaa B cekums lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 @oHOa Yadbp u lModghoHOoseme oT
yacT |. O6wa uHghopmauusi 3a ®oHda Yadbp Ha To3m [pocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE, EeMUCUOHHATa
CTOMHOCT U LleHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWUTE, EMUCMOHHATA CTOMHOCT U LeHaTa 3a ob6paTHO M3KyrnyBaHe Ha OArNoBeTe Ha BCEKU
Moadona 3a gageH geH T ce nybnukyeat go 17:00 4. Ha cnepawms paboTteH el ,T+1“ Ha HTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTterMm) u Ha uHTEpHET cTpaHuuata Ha Oductpubytopa — www.ubb.bg
(MnauenayanHu knueHTtn, CnectasaHns U nHBecTULMK, MIHBeCTULMM BbB B3auMHu hoHaoBe, MHoroacnekTHu).
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5. Bug panoBe u Takcu n pasxoau

BuaooBe n xapaktepucTuUKU Ha asanoseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmolHocm
Ha akmusume

6e3HanmyHu, EBpo BG9000009217 10 eBpo
perucTpupaHm,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

Oanosete Ha Bceku NoadoHa ca obrkHOBEHW, CBOOGOAHO MpexBbpnsieMu, NOMMEHHW, Ge3HanuyHn aanose. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B MNogdoHaa ca geHomuHupanu B eBpo (EUR) n nmat HomunHanHa ctonHocT 10 (aecet) eBpo.
BHocku

MHBecTutopute mMoraT aa 3anvwat gsnose B lNMoadgoHaa camo cpelly BHOCKM B MapuyHU cpefctea. MuHumanHarta
cyMa 3a 3anucBaHe Ha aanose B MNoadoHaa B 10 (geceT) eBpo. KoraTo e HanpaBeHa NopbYka 3a 3anMcBaHe Ha AsrnoBe,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eEMUCUMOoHHaTa CTOMHOCT 3a aan B MoadoHaa, usdncreHa 3a CboTBETHUS AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lNMoadoHaa moraT ga ce nNpexBbpnsAT cBoboaHO, 6e3 orpaHnyeHuss UNvM AOMbIIHUTENHW YCINOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

®opma Ha dss1oeeme u yoocmoeepeHue 3a npumexaeaHu 0sisioee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genoasutap AL. Mo uckaHe Ha nHBecTUTOpa N 3a Herosa cmeTka ,LleHTpaneH genoautap®
Al moxe Oa My nsgage yoocToBepeHue 3a NpuTexaBaHUTe OT HEro AsroBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn pganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUUTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [MoadoHa, BKMOYUTENHO MpW HerosaTta
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwectBeHuTe npaBata No 4acTuyHM AsnoBe B AageH [loadoHa, ce nmpugobmBaT u ynpaxHssaT oOT
CbOTBETHUS NpUTEXATEN NPONOPLMNOHANHO HA NPUTEXaBaHWsA YacTUYeH OAn.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexatenuTe Ha ganose. Ken bu Cn AM
pevHBecTupa nevanbata Ha NoadoHaa ¢ ornen yBenuyaBaHe Ha HeTHAaTa CTOWMHOCT Ha aKkTMBMTE, EeMUCUOHHATa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTtenute Ha [LANOoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbpLIBA B CbOTBETCTBME C UHBECTULMOHHUTE LIEeNU, CTpaTernm, nonutmka u
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepAaTt gonbJIHUTEeNnHa VIH(*)OpMaLWIﬂ 3a XapaKTepuctukmte Ha ganoseTe, nsgageHun ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easiymama, 8 Kosimo l'lodtpoudbm e aeHOMUHupaH usu kamo npouyeHm om HemHama cmoliHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako nckate ga sameHute BawwuTe gsnose B TO3M NoAdoOHA C Aanose B Apyr noAdoHA Ha gorosopeH doHA Yagwp ,OBb Ekcneptns® B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumncneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAWwmMsA NoadoHA v Takca 3a 3anucBaHe 3a
HoBwus (noa)doHA. Ako uckaTte aa 3amenute Bawwute asinose B KBC ExpertEase ¢ gsinose B T03v noa-dhoHA, Hama aa Bu 6bae HaumcneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusvpaHeto Ha doHpa yYagbp v MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbB Bpb3ka C MoflyyaBaHe Ha paspelueHue 3a OpraHu3upaHeTo u
ynpaBneHveto Ha PoHga yagbp u lNogdoHaoseTe M perucTpauusa Ha gsanoseTe 3a npopaxba we O6baat noetu or
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e npunoxmmo) n moraT ga 6baat amopTUsMpaHn B paMknTe Ha nbpBuTe 5 (MeT) roavHn unu gpyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e NocoyeHo Opyz0, 8L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnaea ce Makc. 1.69 % roguLLHO
Bu Cn AM camo BbpXy Tasu yacT

OT aKTUBUTE Ha
MogdoHaa, kosTo e
MHBECTMPaHa BbB
brHaHcoBM
WMHCTPYMEHTU, pasnnyHm
OT akuuu, u3naneHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwuHa 6a3a 2 820 neBa (OBe xunagm OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunagalla ce 3a BCeKu
MeceLl 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyru Tekywn Takcu n Mauncnsisa ce Ha 6a3al Makc. 0.25% roguiHo
pasxoam Ha cpeaHus pasmep
Ha obLLUUTE aKTMBU Ha
Moadonga

* Ynpaenseau,omo Opyxecmeo, obaye, wie cbbupa makca 3a yrnpasneHue, KOSimo We ce Kankynupa u Haqucrisiea 8bpxy
akmuesume Ha [aeHusi nodgoHO, koumo ca npudobumu 6 pezynmam om HarnpaseHume uHeecmuuyuu om [1odghoHda 8
Heeo. Takcama 3a ynpasneHue we 6b0e 8 pasamep Ha makc. 1.69 % om cpedHusi pa3mep Ha obwume akmueu Ha [ agHus
nodgpoHO. Tazu makca 3a yrnipasrneHue we 60e uHOupekmHo noema om [ModgoHda, kamo akyuoHep 8 [agHuUsi MoAghoHO,
Koemo o03Ha4yaea, 4Ye puHanHO we 6bOe KocgeHO noema om rpumexamenume Ha O0s108e om [lodgoHOa.
Ynpasnsasawjomo Opyxecmeo Hama Oa cbbupa makca 3a ynpasneHue ebpxy akmusume Ha [lodgoHOa, koumo ca
uHeecmupaHu (m.e. npedcmasnsagam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOA¢hOHAD, Kamo Mo MOo3uU HaYUH we
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6b0e usbezHamo d8oUHOMO Ha4ucC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmueu.

B ponbnHeHve, MMaBHMAT noadoHA 3annalia Apyry TeKylM pasxou U TakCcu BbB Bpb3ka C HanpaBeHWTE OT Hero
WHBECTULMN, KOUTO Ce HauMCnsaBaT BbpXy akTMBUTE Ha [MaBHMA nogdoHa, NpuaodbuTn B pesynTtaT OT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noagoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpuTexaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouTo Wwe 6baaT MHApEKTHO noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuus L pyeu mekywu pasxodu u makcu Ha [nasHume nodghoHOose", ceKums
» 1ekywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Taken n pasxogu cBbp3aHn ¢ PoHga yagbp oOT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OMPEKTHO UMK MHAUPEKTHO oT NMoadoHaa, He moraTt Aa HagBuwWwaeaT 5% oT cpeAHUsA
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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3. Uudbopmauusa otHocHo lNMoadoupn ObBb
ExcneptUns luHamunyeH TonepaHTeH (JIEBA)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptina Ounamunyen TonepaHteH (JIEBA), ISIN BG9000010215 (HapuyaH no-gony B T03n Paspgen 3
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHabT e yypeneH (opraHuaunpaH) cbrnacHo usucksanuaTa Ha 3OKWUCHOMNKWU n cboTBeTHUTE noasakoHOBUTE
HOPMaTMBHM aKTOBE NO HEroBOTO MpunaraHe no cunata Ha peweHve Ha Ken Bu Cu AM ot 11.08.2020 r., kakTo 1
peweHne oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha U3MEHEeHW U AOMbIHEeHW Bepcuu Ha [lpocnekta u
W3MEHEHU 1 AONMbIIHEHU NpaBuna v ApYrv 4OKYMeHTU Ha PoHaa Yaabp, n pewerne Ne-[1d Ha KPH ot 18.02.2021r., ¢
KoeTo ce nsgasa ogobpeHne Ha opraHnsnpaHeTo 1 ynpasneHve Ha PoHaa Yaabp v HerosuTe MNMoadoHaose ot Ken bu
Cn AM

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bvnrapusa Ha 05.03.2021r., koATo € gatata Ha BnuceBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a omHaHCOB Haa30p.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos oT Bpeme.

Cratyt

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cvoTtBeTcTBre cbC 3AKNCONMKAN. donabT
Yagbp e 3axpaHBaiyo NKUMUK no cmucena Ha un. 67 ot 3QKUCAINKW, a NoadoHabT e 3axpaHBaly, noadoHA, KOUTo
nHBecTupa 6e3 aa cnassa MnckBaHusATa Ha un. 4 an.1 1. 1, un. 38, 45, 48 nun. 49 an.2 1. 3 ot 3OKWCOMKW, Hair-
manko 85% ot aktuBuTe cu B MaBHus noadoHa Ha XopainsbH — XopansbH Ket Bu Cu Ekcneptn3 OuHamudeH
TonepaHTeH (Horizon KBC ExpertEase Dynamic Tolerant), (HapvyaH no-gony B To3u Pasgen 3 ,FnaBeH noadoHA®).

MoadoHabT € AeHOMUHMPAH B neBa.

Pernctpauus Ha perynupaH nasap

Hama.

BaxHa nHcpopmauus

B cboTtBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e nopadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCcTMpa No BCSIKO Bpeme Hau-manko 85% oT aktuBuTe cu B MMaBHusA noadoHA.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsilla 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npoyeTaTt U pasrnegart pasgena ,,O6wa nHdgopmaumsa 3a puckoBusi npocoun Ha MNMoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NoadoHaa. UHBecTuTOpUTE TPsIGBaA CbLO Aa NpoyeTaT U
ha B3emart npeaBug npocnekrta Ha MnaBHusA choHA Yaabp, KOWTO e AocTbNeH Ha ye6canTa Ha MpynaTta Ken bu
Cu (KBC Group) Ha aapec https://lwww.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, kKonue OoT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTuTOpUTE TPAGBA Aa MMaT nNpeaBuA, Ye Takcute U pasxoaute Ha MoadoHpa ce cbLOMpaT OT akKTUBUTE Ha
MondroHpa, KakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OoT HeroBUTE akKTMBU, NOpPaau
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha aanose B MNoadoHaa. Hama rapaHums, vye MNoadoHABLT We reHepupa AocTaTb4YyHU AoXoam
OT CBOUTE UHBECTULIMMU, 32 A MOKPUE HanpaBeHUTe TaKCU U pa3xoam U ToBa MOXe Aa AoBeAe A0 HaMansBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasn npuumMHa, Nnpu o6paTHO M3KynyBaHe Ha
aanosete B NoadoHaa e Bb3MOXHO NpuTexaTtenuTte Ha AAnoBe Aa He nony4yaTt nbrHaTa cyma, UHBeCTUpaHa
OT THAX.

He e Hanuue rapaHuusa 3a UHBeCcTULUATA
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MuBecTuumnaTa B MNMopachoHaa HAMA xapakTepa Ha GaHKOB BROr U crieQoBaTesiHO He € 3aliuTeHa OT HUKoe
npaBUTeNcTBO, NpaBUTesNICTBEHa areHUMsl UK rapaHUMOHHa cxeMa, KosaTo 6u 6una Ha pasnonoxeHue 3a
3awmTaTa Ha npuTexatensa Ha 6aHkoB Bnor. Bcsika nmHBectuuus B MoadoHpoa nognexu Ha konebaHus B
CTOMHOCTTA CWU.

2. WHdopmauuna 3a uvHBecTuTOpUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NoadgoHaa e aa nHeBecTnpa Han-manko 85% ot aktnesute cu B MNaBHuA nogdoHAa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MNMKUMLK ¢ ronsama
nHBeCTUTOpcka 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBMTe 1 rmobanHa nepcnekTuea. [1o To3u HaumH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha MnaeHua noadoHa e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
akunoHepu, B CbOTBETCTBME C WMHBECTULMOHHATA CW MOMMTUKa. ToBa JaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha Kanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha [NaBHuA noadoHa NpeauMMHO ce
WHBECTUPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU MHCTPYMEHTH, B aKLMW.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuuku MM novtn BCUYKKM NpuBReveHn cpeactea oT MNMoadoHaa cnedBa Aa ce MHBeCTUpaT B akumm Ha naBHuMsA
nogdoHa. MoadoHabT Moxe Oa AbpXWM WM OOMLIHUTENHW NWKBMOHWM akTMBM (Mapv) OO pasMepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbrnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a NoKpve Opyrn TeKywM pas3xoam, KakTo U Aa NOKpMe OApYru TEKyLM pasxoau MU Moxe Aa MMa U orpaHudeH bpon
OepvBaTBHM NO3numn (BB (PHOYBPCU), 3a Oa Xe4Kupa nasapHUs puck NOPOAEH OT pasnuvkata BbB BpeMEeTO Mexay
U3MbMIHEHMETO Ha MopbYkMTE 3a oOpaTHO u3KynyBaHe M 3anucBaHe B [logdoHga wu U3NbrHEHNe Ha
cboTBeTCTBaWMTE NopbykM Ha lMoadoHaa B MmasHua noadoHa. MNoptdennsTt Ha MNoagdoHaa e cbe cnegHata

CTPYKTYypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

MuctutyumoHaneH @ Bl knac akumm (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu Exkcneptina OuHamunyeH TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant); Banyta nega;
ISIN BE6324091790

[JonbnHUTENHW NUKBUOHW aKTUBKU CbrnacHo yn. 38 an.4 ot o 15%
3OKMCOMKN — napu

Hepusatn cbrnacHo yn. 38, an.1, .7 n .8 nun. 42,43 ot
3OKNCOMKA

NHeecmuyuoHHa nonumuka Ha F'nasHusi noA¢ghoHO

MpencTtaeaHeTo Ha MoadoHaa 3aBUCK 3HAUMTENHO OT MHBECTULMOHHATA MONUTUKA Ha [naBHua noadoHa, nopaau
CbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UMM MO CbLLECTBO
MoYTM BCUYKM NOMyYeHn cpeacTea ot MNoadoHaa cneaea Aa 6baat MHBeCTMpaHu B [MNaBHUS NoadoHa,.

MaBHUAT noadgoHa MHBECTMPA MPSAKO WMMW KOCBEHO B pasnMYHX KNacoBe akTMBM, KaTo HanpuMmep akuuum u/unm
MHBECTULMM, CBbP3aHN C akuum (,KOMMOHEHT OT akuuu®), oGnuraumm u/unm MHBECTULMM, CBBbP3aHu ¢ obnurauum
(,KOMMOHEHT OT 0GNUraummn®), MHCTPYMEHTU Ha NapUYHKA Nasap, Napu 1 NapuYHM eKBUBanNeHT Wunm antTepHaTUBHA
MHBECTULMMN (BKITHOYUTENHO HEMNPSIKO B HEABWXUMU UMOTHU, Ype3 MHBECTULMW B NIUKBUAHN (DUHAHCOBU MHCTPYMEHTH,
HanpMmep B AANOBE UMW aKLMW Ha MHBECTMLIMOHHMN (DOH0BE 3@ HEABMKMMI MMOTK (B T.4. OPYXKECTBA CbC crieumanHa
MHBECTULMOHHA Lier, KOUTO MHBECTUPAT B HEABWXUMMW UMOTU U APy (DOHOBE 3@ MHBECTULIMM B HEOBWXUMU UMOTH),
N PMHAHCOBU UHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABWXEHUETO Ha LieHUTe Ha CTOKOBMTE nasapu).

maBHUAT nogdoHa Moxe ga nonsea 3aemy B pasvep Ao 10% OT HeTHWTe Cu akTMBM, OOKOMKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHWN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMKBUAHOCTTA.

LleneBoTo pa3snpeneneHune Ha aktueute Ha (naBHuA noadoHa e 55% 3a koMnoHeHTa oT akumn 1 45% 3a KOMMNOHEHTa
oT obnuraumun. ToBa pasnpeaeneHne Moxe aa 6bae 3Ha4YMTENHO NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Kew bu Cn AM, KakTo € nokasaHo no-4ony.

B Ta3u Bpb3ka, [MaBHMAT NOAGMOHA MOXeE Aa MHBECTMPA 3HAYUTENHA YacT OT aKTMBUTE CU B KracoBe akTUBW, KOUTO
He ca BKIMHYeHW B LLIENEeBOTO pa3npeaeneHne (KaTo MHCTPYMEHTM Ha NapuyHms nasap v napu). KOMNOHEHTBT OT akumm
MOXe Ada Bb3num3a Ha makcumym 70% oT aktuBuTe Ha [MaBHus noadoHa. Mpu npunaraHe Ha MHBECTUMUMOHHATa
Harnaca Ha Ken bu Cn AM ce npaBu aHanuM3 Ha OUHAHCOBUTE N MKOHOMUYECKUTE Pas3BUTMS M NEPCNeKkTuBMTE 3a
KOHKPETHU PErnoHU, CEKTOPU U TeMU. AKO YCNOBUSITA Ha (PMHAHCOBMTE Masapu ca HECUTYPHWU, NMPOMEHIMBU U 1
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OBeTe, yacT OT nopTtdenna CcblWo Moxe Aa obae npeBbpHaTa B UHBECTULUMM C NMNO-HUCKO HMBO Ha PUCK (KaTO
MHCTPYMEHTU Ha NapuUyHUA nasap u napM). AKO KOMMOHEHTa OT aKkuuu ce npeacrass no-n06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MEHUOXbpPUTE Ha MmaBHus I'IOD,(bOHp, MoraT CbLO Taka Aa n3nons3BaTt 4acT OT HeroBuTe
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akKTUBU B no-p,06pe npeancrtaBdaulnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWO npeacrtaBAlLnNA ce KOMMNOHEHT.

MeHunopxbpuTe Ha MaBHMA nogdoHa obpbLLaT eAnH U NONOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT NOHMXaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHWE ce OTAENs Ha pucka OT MOHMXaBaHe, TOMKoBa Mno-
ronsma e yactrta OT nopTdenna, KoATo Moxe Aa 6bae nNpeBbpHaTa B UHBECTULMW C NO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTW Ha NapuyHWUs nasap, B CUTyaLuMsl Ha HECUTYPHW W/MnM NPOMEHNMBK nasapu. Tasu
yacT oT noptdenna moxe ga 6bvae mexay 5% n 35% OT BCMUKM akTMBWU. TO3N NMMUT € NPUMEPEH U MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUuMs Ha duHaHcoBuTe nasapu. [pu onpegenexu
nasapHu ycrnosusi o6ave M B CbOTBETCTBUE C NPeABapuUTENHO 3adadeHOTo LeneBo pasnpeneneHve, aktuBute Ha
MmaBHuA nogdoHa HAMa aa 6baaT MHBECTUPaHU B TE€3M KNAcOBE aKTUBW.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXayHapoHa cenekuna ot akumm, KouTo Mmorat ga O6baaTt OT BCEKU PErnoH,
CEKTOp unun temMa.

KoMNoOHeHTBLT OT 06nuraumnm € cbCTaBeH, KakTo crieaBa:

YacT oT akTuBMUTE Ca MHBECTUPaHU B obnurauum n 4bNroBM LEHHU KHMXA, eMUTUpPaHnN OT KOMNaHUn, N B Obp>XXaBHA
LEeHHN KHWXKa. MnaBHMAT nogdoH MHBECTUPA, NPSAKO n/vnun kocBeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n obLNroBU WHCTPYMEHTW, BKI. AbpXXaBHN LUEHHU KHNXa, B:

e LEHHM KHMXa KOUTO UMaT WHBECTULMOHEH PEeNTUHr (MMHUMAarneH penTWHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eiHa OT CriegHVUTE PEVTUHIOBM areHLMK:

o Myauc (Moody's,Moody's Investors Service);
o CraHngapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®uy (Fitch, Fitch Ratings) n/nunu

e B WHCTPYMEHTU Ha NapuyHus nasap, YWNTO EMUTEHT € MOmNyYyus WHBECTULMOHEH PEWTUHI OT HSKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHue MMaBHUAT NoadoHa MoXe Aa uHBecTupa A0 50% OT akTuBUTE, BMOXEHWU B obnurauum U Abnrosu
WNHCTPYMEHTW, BKIN. AbPXABHU LEHHWN KHUXa:

e B LEHHWN KHWXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXa, 3a KOUTO HAMa HanNu4eH KpeanuTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha Napu4HnA nasap, YMNTO EMUTEHT HAMA PENTUHI OT eHa OT ropecrnoMeHaTuTe aFeHLI,VIVI).

Bcuykm nagexu ce B3emaT npeasud npu n3bopa Ha obnuraummn n AbNroBuM MHCTPYMEHTMU.

CMaBHMAT NoAdOHA, e MHBECTMPA OCHOBHO B ASAMNOBE Ha NPeanpusiTust 3a KONEKTUBHO UHBECTMPAHeE, yrpaBnsiBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTMKa Ha Te3n NPeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha MnaBHusA noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KaKTo 3a NOCTUraHe Ha UHBECTULIMOHHUTE Lienun, Taka 1 3a
XeoxunpaHe Ha puckose.

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nosnssat A4eprBaTUBHU UHCTPYMEHTH, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa MoraT Aa 6baaT popybpAHM AOrOBOPM, (PHOYBPCH, ONLMU WU CyanoBe C LIEHHW KHIKa,
MHOEKCU, BanyTu WM JIUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuW, BKMHOYBALLM [OepUBATUBHU (PUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaTii, KOUTO He ca MPUEeTH 3a TbpryBaHe Ha perynupaH nasap e ce CKro4saT caMo ¢
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManu3vpaHmi B TakMBa TpaH3aKLuum.

Mpu cnaseBaHe Ha NpUNOXUMWUTE 3aKOHW M pasnopenbu n yctaeBa Ha MaBHusa oHa Yagbp, [NaBHMAT noadoHA
BMHarn ce CTpemMu Aa CKIovn Han-epektuBHuTe caenkn. Benykm pasxoaum, CBbp3aHu CbC CAENKUTE U reHepupaHi
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cpoenkuTe BOASAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTtemMa 3a ynpaBlieHVUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHMAT nogdoHa Lwe nony4u
obesneyeHne nopg dopmata Ha NUKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraunm ¢ UHBECTULIMOHEH KpeanTeH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOapTHUTE chnopadyMeHus,
Mn3non3BaHn Ha MeXxXayHapoaHUTE Nna3apHU.

[epvBaTn moraT ga ce n3nons3eaT W 3a Xe4XupaHe Ha akTMBuUTe Ha [naBHWS noAdgoHA cpelly BanyTeH pUCK BbB
Bpb3Ka C BanyTara, B KOSITO € fiIeHOMUHUpaH MnasHua noadgoHa.

KoraTo ce nsnonsear gepveatu, Te TpabBa ga 6bAaT NECHO NPEXBLPNNMY Y NNKBUOHW MHCTPYMeHTU. CnegoBaTernHo
N3NOM3BaHeToO Ha AepuBaTy He OKa3Ba HeraTMBHO BMWSIHWE BbPXY NUKBUAHWUS puck. M3nonssaHeTo Ha gepuBaTu
obaye MoXe Aa Nosnusie Ha cnpeaa Ha nopTderina no pervoHn, CeKTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BIMAHUE BbPXY PUCKa OT KOHUEeHTpauus. [lepvBatute He mMoraTt Aa ce M3nonaeat (HATO M3LANo, HUTO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamansaeaTt kanutanosusi puck. OcBeH ToBa
N3NON3BaHeTO Ha AepvBaTN HE OKa3Ba OTPULIATENHO Bb3AENCTBNE BbPXY KPEAUTHUSA PUCK, CETbIIMEHT p1CKa, p1cka
CBbP3aH CbC CbXpPaHEHNETO Ha aKTUBUTE , PUCKa CBbP3aH C MBKaBOCTTa, pyUcka OT MHAaUMsa Unm pucka, 3aBnucum
OT BBHLUHU (hakTopu.
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MmaBHUAT noadoHA MOXe Aa CKITYBa JOrOBOPU, KOUTO BOAAT A0 KPEAUTEH PUCK MO OTHOLUEHME HAa EMUTEHTUTE Ha
ObIrOBU UHCTPYMEHTU. KpeauTHUSIT pUCK € PUCKLT €MUTEHTBbT Ha AObMroBUsi MHCTPYMEHT Aa HEe W3MbIHKU
3a4bIoKkeHusITa cu. To3M KpeauTeH pUCK Ce OTHacs [0 CTpaHW, YUSITO KpeaUTOCMOCOBHOCT KbM MOMEHTa Ha
CKJII0O4BaHE Ha [OroBOpa € paBHa Ha Ta3n Ha EMUTEHTUTE, YUNTO ABLITOBU UHCTPYMEHTU MOraT Aa ce nputexasat
aupekTHo oT [nasBHusA nogdoHa. KpeautHute gepmBaTh MOXe Aa Ce M3NOoNn3BaT KakTo 3a OCbLecTBsBaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B PaMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoMsiHa KbM MHBECTMPAHE B MO-Manko KpeauTOoCNOCOOHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOMU
aKTMBU B aKkuumn, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Napw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKNoYBa cAernky ¢ AepusaTi 3a xeaxumpaHe
Ha pPUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHAa, a UMeHHO AnHamuyeH. To3n puckoB Npodun e NPUNoXUM 3a UHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapwms.

Cbob6pa3Ho MetopgonoruaTa 3a Knacudukaumsa Ha KONEKTUBHUTE MHBECTULMOHHU cxemu Ha Bbnrapckara
acoumauus Ha ynpaBnsiBalWuTe ApyXecTBa PUCKOBUAT npocun Ha To3n lMopdoHn, onpepeneH cnpsmMo
reorpadpckus U nasapHUsA pUCK, HA KOUTO TOW € U3NOXEH, OTroBaps Ha rno6aneH hoHA B akumm.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHu ¢ nHBecTupaHeTo B lNoadoHaa, nHeectTutopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE GhaKTopw,
rnocoyeHn B cekuusi ,Puckosee, npouamuyawu om u3rionideaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efagHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosust npodun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT MHopmaumaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuUTe WMHBECTUTOPU Ca KOC8EHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHMA noadoHA:

EdekT BbpXY
Bup puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHume:
noadgoHA

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpeaerneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBME, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuuu
Ha MaBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
N3NBbMHABA

PVCKBT eMWUTEHT Unu KOHTpareHT aa He yMEpEH 3a4bIMKeHNsITa cu e no-
U3MBIHW 3a4bIMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSITO Cce
cbCTOM camo oT
obnurauumn c
WNHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeauTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Tesaun obnuraumn
MOXe Aa nagHe.

KpeowuTeH puck

PuckbT, Ye ceTbNMEHTLT Ha caenkaTa Hama aa
CeTbNMEHT puck ! HUCBK
P Ce OCbleCTBM crnopen o4akBaHUATa

PuckbT Ye gageHa no3uumsa He Moxe aa 6bae
JIvkBugeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdyMHa LieHa
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, MMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CKOBETE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
E:g';’eif;ﬁ: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npodmn Ha uenesms MHBECTUTOP, 3a KOMTO € cb3faneH MNMoadoHabT: uHammyeH npodun.

ToBa 03Ha4aBa WMHBECTUTOP, KOWUTO ce MHTEpecyBa OT NOTEHUMANHO NO-BMCOKa Bb3BPbHLAEMOCT, KaTO pasnpenens
WHBECTULUMUTE CU paBHOMEPHO MeXAdy akuun U NNXBOHOCHU rHaHcoBM NHCTPYMEHTW. Mpn HopmanHu nasapHu
ycnoBusa, 3a TO3M TN MHBECTUTOPWU TOBa pasnpeneneHune npencraBndBa I,CI,06'I:[C) 6anaHc Mexay noetma puck m
Bb3BpallaemMoctTa. 1031 TUN WMHBECTUTOPU obaye ca HasicHo, 4e ueHMTe MoraT ga nagHaT. CnepgosaTenHo
CTpPEMEXBLT Aa Ce MOCTUrHE MO-BMCOKA Bb3BPBHLLAEMOCT U3MCKBA NOEMaHe Ha SONBbAHUTENEH pUcK. [uHaMmnyHuTe
WHBECTUTOPWU MOraT Aa C1 NO3BOJIAT Aa MHBECTUPAT CpeacTBaTa Ch 3a No-AbNblr nepuo ot Bpeme.

MpenopbunTENHUST Nepuo 3a AbpKaHe Ha HBeCTMUMSITa B To3n MoadoHa e 5 roanHu.

4.

UHopmauma oTHOCHO 3anucBaHeToO U

oOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anvceaHe Ha asnose B MNoadoH ce 3nbiHABa B paMKUTe Ha 7 [HU, CYMTaHO OT AaTaTa Ha NofaBaHeTo

n.

3anucBaHe Ha ganoBe B lNoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa 1 Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssBbpLIBaHe Ha AEVHOCT no npoAaxta n obpaTHO uskynysaHe Ha asinoBeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHaA Mpexa, KbAeTo Ce npMeMaT NopbYKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOP®LT nonyvaBa MOTBbPXKAEHWE 3a cAenkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT NPEANOYUTaHUETO CY Aa Nony4vyaBa UHGopMaLus
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3MBIHEHM Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe ASAnoBe ce M3BbpLBa Ype3 6aHKoB NpeBog. MNogaBaHeTo Ha MOPBYKM 3a 3annCBaHe MoXe
Aa ce ussbpLUmM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anucBaHe, cpefcTsarta, HeobxoauMmK 3a 3annaljaHe Ha eMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTka ce brniokvpaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWe Ha nopbYkaTa (CbOTBETHO CKIOYBaHe Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

VHBECTUTOPBT MOXe [a Noco4uM cyma, KOATO Xenae Aa uHeBecTupa B aanose B [NoadoHaa. Cnen onpepensiHe Ha
eMUCMOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce oebuTtnpa cbe cymaTta Ha nopbykaTa 3a 3anMcBaHe, KoATO Ce pasaens Ha onpefeneHara eMUCUOHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUyeH AAn 1 BPOSAT Ha 3aKyneHnTe AANOBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asiBMN B MopbYKaTa, Ye xenae ga npugobre usano Yvcno ganose, € Bb3MOXHO Aa MMa oCcTaTbK
OT nnaTteHarta cyMa, KOWTO ce Bb3CTaHOBsIBA B pamMKuTe Ha 3 AHW OT JgaTaTa Ha U3nbiiHEHUE Ha nopbykaTa.

Mpy nogaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBLT MOXE Aa orpaHuyy 6posi Ha OsSnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsABaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a U3NbMHEHVe Ha nopbykata. Cnea M34MCnsBaHETO Ha EMUCUMOHHATa CTOMHOCT, caenkata ce M3MbIHABa ChnpsiMo
3as8BeHUsA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nofaBaHe Ha nopbykara
3a MOKyrKa.

B cnyvaii bye nsgaeaHeTo (npogaxbata) Ha asnose Ha MoadoHaa e cnpsHOo No pea v Npu ycroBusiTa, onucaHn B TO3n
MpocnekT, NopbYkMTE 3a 3anncBaHe, NogageHu crned nocnegHoTo obsABABaHe Ha eMUCUOHHATa CTOMHOCT 3a AsAn oT
MoadoHaa npeam HavanHaTa gaTta Ha nepuoga Ha cnupaHe, He ce U3NbHaBa. 3anncBaHeTo Ha AsiNOBe Ce U3BbPLUBA
cnen Bb30OHOBSIBaHe Ha emuTupaHeTo (npogaxba) Ha aganose Ha MNoadoHaa, Ypes nogaBaHe Ha HOBa MOpbYka B
CbOTBETCTBME C MpaBwunaTa, onucaHu B To3u lpocnekT. M3nbnHaBaT ce camo MOpbYkM 3a 3anMcBaHe Ha OArnoBe,
nofafeHn B CbOTBETCTBUE C BCUYKN M3UCKBAHUS HA NPUMOXUMOTO 3akoHodaTencTeo u MpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 . Ha geHs , T, nopbykM 3a oTka3 ce npuemat o 17:00 y. Ha cnegBawms paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHuAT pasMmep Ha MHBECTUUMATA 3a 3anucBaHe Ha ganose ot Moadonaa e 10 (gecet) nesa. MiHBecTUTOPBT
nosny4aBa NOTBbPXAEHUE 3a CAerkaTa Bb3MOXHO Hal-CKOPO, HO HE MO-KbCHO OT Kpasi Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBECTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npaBm MecevHn BHOCKM B [oadoHaa cpelly 3anvcBaHe Ha CboTBeTeH bpow AsnoBe
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napnyHaTa BHOCKA, kKaTo criefABsa Aa vMa NoHe eHa OTKpuTa pasnnaiwiarenHa
cmeTka npu QuctpubyTopa.

WHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesa MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMIHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/vTe Ha KnveHTa ce 6nokupalT B AeHs Ha NO4aBaHe Ha NopbykaTta U ce 3a4bihKaBa/T Ha cneaBalumsi paboTeH
[€eH, crnej kato Mma M34YncrneHa eMUCMOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATM4YHO Ha NOCOYEHUA OT WHBECTUTOpa ,EleH/HI/I 3a WHBeCTMpaHe, C KoeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUMTa/T 3a NojadeHa/u Ha NbpBUs crieasaly,
paboTeH AeH. B cnyyan 4ye MHBECTUTOPBT He e OCMIypusn AOCTaTb4yHO CPeAcTBa MO CMeTKa CM B AeHsA n3bpaH 3a
MHBECTMPaHe, NopbYKaTa Ce cyYMTa 3a HeBanuaHa, kaTo ce aHynMpa aBToMaTU4HO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHaTus WHBECTUUMOHEH Nepuod He ce MNpexBbpns 3a creiBalys WHBECTMUMOHeH nepwod. AKo B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMMmanHaTa cyma Ha MHBeCTULMATa Npu 3akynyBaHe Ha asanose Ha [MoadoHaa 3a NopbYKNUTE, U3MBIHEHN Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) nesa.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpanre u ynpasnexue Ha PoHpa yaabp v MNoadoHaa, Ken bu Cun
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLie MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3m HavumH, crieq u3tudaHe Ha lNepuoaa Ha MbpBOHAYanHo 3anvceaxe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
CcTOMHOCT Ha ganoseTe oT 10 (aecet) nesa. B pamkute Ha lNepuoga Ha NbpBOHAYanNHoO 3anucBaHe HsaMa Aa Gbae
nsuucnaeaHa un nybnukysaHa HCA, emncumoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinose Ha [loadoHaa,
KakTo n HamMa ga 6baat npuemMaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

MbpBOHaYanHOTO 3anncBaHe ce CbAabpXKaT B NoAcekums [TbpeoHayanHo 3anuceare ot Yact | Ha Toam MNpocnekT.

U3kynyeaHe Ha Osinoee 8 [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofage nopbyka 3a 06paTHO U3KyrnyBaHe 3a BCUYKM UMW 4acT OT NpUTEXaBaHUTE OT Hero
asinose. Ako Mpu noaeaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIHEHWETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3KynyBaHe cnegBa fa 6bae nogageHa 3a BCUMYKM MpUTEXABaHW OSAMNOBE M UHBECTUTOPBT Aa 3aHynu
naptugata cu. Tasum nopbyka Ce M3NbMHABA CaMO ako AAMOBETE Ce CbXpaHsABaT MO KIMEHTCKa MOoACMeTKa Ha
MHBECTUTOpPa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyanm ye gsanoseTte ce
CbXpaHsiBaT MO KMMEHTCKa NoAcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULMOHEH NOCPEAHMK,
obpaTHO M3KynyBaHe Ce W3BbpLUBA CaMO crief MNPexBbprsiHETO Ha Te3uW AsNoBe MO KIMEHTCKa MOACMETKa Ha
WHBECTMTOpa KbM CMeTKa (peructbpa) Ha OuctpubyTtopa B ,LleHTpaneH genoautap” AL

M3kynyBaHeTo Ha pgsanoBe Ha [loadoHoa ce v3BbpliBa 4pe3 MofaBaHE Ha NMCMeEHa Mopbuyka, NpuapyXeHa c
OOMBbIMHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMbIIHOMOLLIEHO OT HEro nuue Wnu HeroB 3akoHeH npepctasuten) Ha [OducTtpubyTtopa. [Nopbukute 3a obpaTHO
n3KynyBaHe ce nogasaT B oucute Ha dnctpubyTopa.

VIHBECTUTOPBT MOXE Aa MOCOYM HSKOMKO Aana 3a obpaTHo m3kynyBaHe. Crnen onpefensiHe Ha ueHaTa Ha obpaTHO
nskynysaHe 3a gan Ha lNMoadoHaa, 6posT Ha ganose, NpeanoXxeHy 3a 06paTHO N3KynyBaHe B NopbykaTta, ce YMHOXaBa
Mo LieHaTa Ha obpaTHO M3KyrnyBaHe M MoflydyeHaTa Cyma ce npeBexaa No CMeTKa Ha WMHBECTUTOpa, MOocoYeHa B
nopbyKaTa.

MHBeCTUTOPBLT MOXe Aa Nocoyn cyMa 3a obpaTHO u3kyrnyBaHe. Korato MHBECTUTOPBT € NMoco4Ymn cyma, Tasu cyma ce
pa3genst Ha obsiBeHaTa LeHa Ha 06paTHO M3KynyBaHe, BanuaHa 3a Han-Onu3kus OeH [0 OeHs Ha nojaBaHe Ha
nopbykaTa, 1 Mo TO3N HAYUH ce onpeaens NpPUbNM3MTENHUAT Opon OAnoBe, KOMTO e ObaaT M3KyneHu. Teaun ganose
ce 6bnokupat. Cnieq onpefensHe Ha LeHaTa Ha o6paTHO M3KynyBaHe 3a aan ot MNMoadoHaa, nocoveHaTa B nopbykaTa
cyma ce pasgens Ha ueHaTa Ha obpaTHO u3KynyBaHe M ce onpegensi 6pos Ha ganoBeTe, KOMTO TpsibBa oa 6baar
U3KyneHu, Taka 4Ye Aa ce yAOBNETBOPM CymaTa, MOCOYEHa OT UHBECTUTOPA.

MopbykaTa 3a obpaTHO M3KynyBaHe Ha AsinoBeTe Ha [NoadoHaa ce uanbhHsaBa B pamkute Ha 10 gHM OoT gataTa Ha
nogaBaHeTo M.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T¢), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbITIAaCcHO AeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOpbYKK, NoAaAeHU cnesa
17:00 4. Ha peHs T, nopbykM 3a oTka3 ce npuemart go 17:00 4. Ha cneaBawma paboteH geH (oeH , T+1%). Cnep ToBa
NOpPBbYKUTE CE CUMTAT 3a HEOTMEHSIEMU.

B cnyyain ye obpatHOTO M3kynyBaHe Ha asnose B lMoadoHaa 6bae BpeMEHHO CnpsAHO MO peda v npu ycrnosusATa,
ONMCaHu B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, NopbykMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHu cres
nocnegHoTo obsiBSIBaHe Ha LieHa Ha 06paTHO U3KynyBaHe 1 Npean HavanHarta Aata Ha cpoka Ha BpeMeHHOTO cnupaHe,
He ce n3nbnHaBaT. ObpaTHOTO U3KynyBaHe Ha ASNoBe Ce U3BbPLUBA Cried Bb30OHOBABAaHETO Ha 0OPATHOTO U3KynyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpPBbYKa NO onucaHus B To3un NpocnekT.

[MopbukaTa ce cunTa 3a M3NbIIHEHA KbM MOMEHTA Ha perncTpauus Ha caenkara B ,LleHTpaneH genoautap® AL.

NHBeCTMTOPBT nonyyaBa NOTBbPXAEHWE 33 caenkaTa Bb3MOXHO Hal-CKOPO, HO He MO-KbCHO OT Kpasi Ha MbpBus
paboTeH feH, crieq U3MbITHEHNE Ha nopbykaTa.

lMopbyYyku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si/108e (06MeHHU NMopPbYKU)

MNHBECTUTOPBT, HEFOBUSIT NPEACTAaBUTEN UMW MbJIHOMOLLHWK MOXe Aa NpeactaBu B oguc Ha OuctpmubyTopa nopbuka
3a efHOBpeMeHHa npogaxba Ha ganoBe Ha lMogdoHaa v 3akynyBaHe Ha AsinoBe OT apyr MNMoadoHa B nesa unm
KONeKTnBHa MHBECTULMOHHA cXemMa, AeHOMUHMPaHa B fieBa U ynpasndaBaHa OT KnoHa.

B nopbykata 3a 3aMaHa MHBECTUTOPBLT nocoysa 6post Ha aanoseTe B MoadoHaa, KonTo xenae aa 6bae U3KyneH, unm
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cymara, KOSITO >Xerae Aa nomyyu OoT obpaTHOTO W3KynyBaHe Ha AsnoBeTe. AKO MO BpeMe Ha edHOBpemeHHaTa
npogaxba Ha pgsanose B logdoHaa u 3akynyBaHeTo Ha Asanose B Apyr [loadoHn B neBa wnv KOnekTUBHA
MHBECTMLUMOHHa CXeMa, JeHOMUHMPaHa B neBa v ynpasnssaHa oT KnoHa, (3amsiHa) , € o4eBuUaHO, Ye crej U3BbpLuBaHe
Ha 3aMsHaTa ocTaBaluMTe Aanose OT cangoTo Ha uHeectutopa B lMoadoHaa we 6bae no-manko ot 1 (egunH) Gpon
AsnoBe, nopbykaTa 3a 3aMsHa Tpsbsa Aa 6bae NnogafeHa 3a BCUYKU MpUTeXaBaHu ASI0BE M MHBECTUTOPBT Aa Hynmpa
cmeTkaTta cu B [oadgoHaa.

MopbykaTa 3a egHoBpemeHHaTa npofaxba Ha asnose B [MoadoHaa v nokynka Ha asnose oT apyr MNMoadoHa B nesa
WNn KONeKTMBHA UHBECTULMOHHA CXema, JeHOMWHUPpaHa B neBa U yrnpasnsasaHa oT KnoHa, ce npuemar B opucute Ha
OnctpubyTtopa, onpeaeneHn kaTto “mecrta 3a npoaaxba”, B pamKkuTe Ha paboTHOTO MM BpeMe C KINMEHTU. 3a NopbYKM,
nopagexu cnen 17:00 y. Ha geH , T, nopbykM 3a oTkas ce npuemar Ao 17:00 4. Ha cneaBalums paboTeH aeH (geH , T+1%).
Cnep ToBa, NOpBLYKNTE 3a efHOBPeMeHHa npodaxba Ha aanose MNoadoHA u 3akynysBaHe Ha aanose B apyr MNoadoHa
B NeBa WM KOMeKTMBHa WMHBECTULUMOHHA CXema, AeHOMUHMpaHa B neBa W ynpaenseaHa oT KnoHa, ce cuuTtaTt 3a
HEOTMEHSIEMM.

Mopbyka 3a egHoBpeMeHHa npodaxba Ha asnose B NoadoHaa v 3akynysaHe Ha ganose B Apyr Moadona B nesa unm
KOMeKTMBHA MHBECTULMOHHA cxema, AeHOMUHMpaHa B NieBa u ynpasnsasaHa oT KnoHa, He moxe aa 6bae nogageHa,
Korato o6paTHOTO M3KynyBaHe Ha AanoseTe B [MoadoHaa v B Apyrnsa yyacTealy (noa)doHA € BpEMEHHO CNPSIHO, ThiA
KaTo CnMpaHeTo Ha obpaTHOTO M3KynyBaHe 3adbIHKMTENHO € CBbP3aHO W C MpeycTaHOBsIBaHe Ha M3faBaHeTo Ha
asnose. TakvMBa NOPBYKM LLEe Ce MpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha aanoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy (noa)dpoHa ce Bb30GHOBMW.

Mopbuka 3a efHOBpeMeHHa Npogaxta Ha asnose B MoadoHaa 1 3akynyBaHe Ha Asnose B Apyr MoadoHa B nesa unm
KOSIeKTUBHA MHBECTMLIMOHHA CXeMa, AeHOMMHMPaHa B nesa v ynpaenasaHa oT KnoHa, ce U3MnbiHsaBa B pamkute Ha 7
[HW OT gaTaTa Ha nogasaHeTo 0.

MHBecTUTOpPUTE MOraTt Aa HamepsT AONbIHUTENHA MHpOpMaLUA 3a 3anMcBaHETO M 0O6pPaTHOTO M3KyMNyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeOOXoouUMUTE LOKYMEHTU, KOMTO TpAOBa Aa GbaaTt NpUIOXeHW KbM Mopbykata 3a 3anvcBaHe U
obpaTtHo uskynyBaHe B pasgen [lpasuna 3a uddasaHe, ryckaHe Ha nasapa u obpamHo u3KyrysaHe Ha 0sinoge 8 @oHOa
4adbp u ModghoHAose OT YacT | 0T TO3n NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBUTE, EMUCUOHHATA CTOMHOCT U LieHaTa Ha obpaTHO U3KyrnyBaHe Ha AsiNOBETE Ha BCEKU
MoadoHa ce onpenensT Bcekun paboTeH AeH Bb3 OCHOBA Ha oLeHKkaTa Ha akTuBuTe Ha NMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawus paboTeH OeH, n3BbplleHa B CboTBeTCTBME C [paBunaTta 3a oueHka Ha nopTdeina u onpeaensiHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WMHBECTUUMOHHWUTE nopdoHaoBe Ha doHaa Yaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsSiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucuroHHaTa cToHOCT 3a asn Ha Moadora 3a onpegeneH paboTeH AeH ce U34ncnsiBa kaTo KbM HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxogHusa paboTeH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbIDKMMa OT
MHBECTUTOpPA B CbOTBETCTBUE C Nogpasaen Takcun n pasxoaun, nnaTteHn OT npuTexatennTte Ha gdanoBse Ha I'Io,qchHnoae
Ha pasgen 3. Takcu u Takeu no oTHoweHve Ha doHaa Yaabp No-Aony.

LleHaTta 3a obpaTHO n3kynyBaHe 3a goan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTe 3a gan Ha To3u oadoHa 3a npeaxogHwust paboTeH OeH ce u3Baau TakcaTta 3a obpaTHo
U3KynyBaHe, AbIKMMa OT MHBECTUTOpPA B CbOTBETCTBME C Moapa3nen Takcy n pasxoau, NnaTteHn oT nputexarenute
Ha panose B [loadoHpoBeTe oT pasgen 3. u Takcu M pasxoau No oTHoweHuve Ha doHaa 4Yagbp No-Jorny.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MNMoadoHa 3a nepuod no-abnbr OT eAuH Mecel, MoraTt Aa npegnoxaTt
asinoBeTe cu 3a obpaTHO M3KynyBaHe 6e3 fa M ObJe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
0o0paTHO u3kynyBaHe 3a eQuH O, AbpXKaH OT TaKbB NpUTeXaTen Ha AsnoBe, LWe 6bAe paBHa Ha HETHaTa CTOMHOCT Ha
aKkTMBUTE Ha Osn OT CboTBeTHUSA NoadoHA 3a AeHs, Npeaxoxaall, nopbykaTa 3a 06paTHO M3KynyBaHe Ha npuTexartens
Ha ganose.

MHBecTUTOpUTE MOraT Aa HaMepsT AOMbIHUTENHA MHGOPMaLUs 3a NpoLieca Ha U34ncrsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATa LieHa M LieHaTa Ha obpaTHo uskynysaHe Ha MoadoHaa B cekumns lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 ®oHOa Yadbp u [ModghoHOoseme oT
yacT |. Obwa uHghopmayus 3a ®oHda 4adbp Ha To3m [pocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWUTE, EMUCMOHHATa CTOMHOCT U LeHaTa 3a ob6paTHO M3KyrnyBaHe Ha OArnoBeTe Ha BCEKU
MondoHa 3a nageH geH , T ce nybnukysat go 17:00 4. Ha cnepBawmsa paboTteH aeH ,T+1“ Ha UHTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTerum) n Ha WMHTEpHET cTpaHuuaTta Ha OucTtpubyTtopa — www.ubb.bg
(MnauenayanHu knueHTtn, CnectasaHns U nHBecTULMK, VIHBECTULMM BbB B3auMHu hoHaoBe, MHOroacnekTHu).
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5. Bug panose u Takcu u pasxoau

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayasHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmoUHocm
Ha akmusume

6e3HanuyHu, JleBa BG9000010215 10 neBa
perncTpupaHu,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

Oanosete Ha Bceku NoadoHa ca obnkHoBEHNU, CBOGOOHO NMPexBbprsieMu, NOMMEHHN, Be3HannyHn asnoee. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

OsanoseTe B [NoadoHaa ca ageHomuHupaHm B nesa (BGN) n umat HommHanHa ctonHocT 10 (geceT) nesa.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B [NoadoHaa e 10 (neceT) nesa. KoraTto e HanpaBeHa nopbYka 3a 3anMcBaHe Ha AANoBe,
CTOMHOCTTAa Ha nopbykaTa ce pasfensl Ha eMMCUMoOHHaTa CTOMHOCT 3a asn B MNoadoHaa, n3uncneHa 3a CbOTBETHUS AeH
Bb3 OCHOBA Ha HETHaTa CTOMHOCT Ha akTuBmMTe Ha [NoadoHaa. MNoadoHaa Moxe Aa n3gaea camo AsN0OBE UMKN YaCTUYHN
OANoBe, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa uausano.

lMpexebprsiHe Ha Osinloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBBPISAHETO HA (PUHAHCOBU UHCTPYMEHTMU.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genosutap AL. o uckaHe Ha nHBecTUTOpPa U 3a Heroea cMmeTka ,LleHTpaneH genosntap®
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn pganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUUTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT akTMBWUTE Ha oTaenHus [MoadoHA, BKOYUTENHO MpU HeroBaTa
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
*anba. VmyuwectBeHMTe npaBata No 4acTMyHWM AsanoBe B gageH [oadoHa, ce nmpupgobuBaT u ynpaxHsaBat OT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AUBMAEHT cpe nputexaTtenute Ha asnose. Ken bu Cu AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTtenute Ha [LANOoBe.
PeunHBecTnpaHeTo Ha npuxoamMTe ce N3BbpLUBA B CbOTBETCTBUE C UHBECTULMOHHUTE LIeNK, CTpaTernu, nonmTuka m
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpI/ITe MoraTt ga HaMmepAaT gonbJIHUTENHa I/IHCbOpMaLI,I/IFI 3a XapakKTepuctukntTe Ha ganosete, usgageHu ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako unckate ga sameHute BawwuTe ganose B T03u NoadoHA C Asnose B Apyr noadoHA Ha gorosopeH doHa Yaabp ,OBb Exkcneptins” B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumMcneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAwmMsA NoadoHA v Takca 3a 3anucBaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusvpaHeto Ha doHpa yYagbp v MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHn Ha Komucus 3a pMHaHCOB Haa30p BbLB Bpb3ka C MoflydyaBaHe Ha paspelueHre 3a OpraHu3upaHeTo u
ynpaBneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npogaxba we O6baat noetu ot
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He HageuwasaT 55,000 eBpo (neTaeceT v NeT xmnsaam
eBpo) (6e3 AAC, ako e Npunoxmmo) n MoraTt ga 6bagat amopTuavMpaHm B pamkiTe Ha nbpeute 5 (NeT) roguHu unu apyr
nepuvoa, KONTo YNpasnsBaLLloTo APYKECTBO MOXe [ia onpeaenu, v no HavuH, No KOMTO YNpaBnsBaLLloTo APYKECTBO, N0 CBOE
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnsasa ce camo Makc. 1.69 % roguLHO
Bn Cun AM BbPXY Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3nageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwuHa 6a3a 2 820 neBa (OBe xMnagmn 0OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCEeKu
MeceLl, 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyru Tekywm Takcm un M3umcnsiBa ce Ha 6a3al] Makc. 0.25% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obLLUUTEe aKTMBU Ha
Moadonga

* Ynpasnseawomo dpyxxecmeo, obaye, uje cbbupa makca 3a yrnpassieHue, Kosimo We ce KaJKynupa u Haqyucrisiea 8bpxy
akmueume Ha [aeHusi mnodgoHd, koumo ca npudobumu 8 pe3zynmam om HarnpaseHume uHeecmuuyuu om [1odghoHda 8
Heeo. Takcama 3a ynpasneHue we 6b0e 8 pasamep Ha makc. 1.69 % om cpedHusi pasmep Ha obwume akmueu Ha [ agHus
nod¢hoHO. Tazu makca 3a yrnpasneHue we 60e uHOUpekmHo noema om ModghoHda, kamo akyuoHep 8 IrasHusi MoOghoHO,
Koemo o03Ha4yasa, 4Ye puHanHoO we 6bOe KOC8eHO noema om rpumexamenume Ha 0snoee om [lodghoHOa.
Ynpasnsasawomo Opyxecmeo HsaMma Oa cbbupa makca 3a yrnpasneHue 8bpxy akmusume Ha [1lodghoHOa, koumo ca
uHeecmupaHu (m.e. npedcmasrnsgam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NOA¢hoOHAD, Kamo Mo MO3uU HaYUH we
6nde usbezHamo d80UHOMO HayucrisieaHe Ha makca 3a yrnpasrneHue 8bpxy eOHU U CbUUu akmueu.
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B ponbnHeHve, MMaBHMAT noadoHa 3annalla Apyry Tekylwn pasxogn U Takcu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMK, KOUTO Ce HauucnaBaT BbpXy akTMBUTE Ha [naBHMs noadoHa, NnpuaobuTy B pesyntaT OT MHBECTUUMNATa Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NoeTH OT NpUTexaTenuTe Ha asinose oT NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouTo we 6baaT MHaupEeKTHO noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuus L Jpyeu mekywu pasxodu U makcu Ha [nasHume nodghoHOose”, ceKkums
» 1ekywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Taken n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wuTe akTMBM Ha MoadoHaa.
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U. Uucbopmauuma otHocHo MNMoacdona Obb
Excneptn3 CunHo flnvHamn4yeH TonepaHTeH
(EBPO)

1. OcHOBHU AeTavnu

NUme

OBb Ekcneptina CunHo AuHamuueH TonepaHTteH (EBPO), ISIN BG9000012211 (HapuyaH no-gony B To3u Pasgen U
.foacoHa®)

Harta Ha yypeasiBaHe

MoadoHabT € yypeneH (opraHu3npaH) cbrnacHo uauckBaHuaTa Ha 3OKUCAOIMKUA u cboTBETHWUTE MNOA3aKOHOBM
HOpPMaTMBHM aKTOBE MO HEroBOTO MpuriaraHe no cunaTta Ha pewerne Ha Ken Bu Cn AM ot 11.08.2020 r., kakTo 1
pewenune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha M3MEHEeHW M AONbIHEeHW Bepcuu Ha [lpocnekta u
W3MEHEHW 1 JOMbIHEHW NpaBuna n Apyrm 4oKymeHTu Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce n3gaea ogobpeHne Ha opraHnsMpaHeTo 1 ynpaeneHue Ha PoHaa Yagbp u Herosute MNMoadoHaose ot Ken
Bu Cu AM

MoadoHabT ce cumTa 3a ydpeneH B Penybnuka Bbnrapus Ha 05.03.2021r., koaTo € gaTtata Ha BnvMcBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa30p.

Cpok

MoadoHOBT e ydpeneH 3a HeorpaHU4eH nepuog oT BpeMe.

Cratyt

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cboTBeTcTBre cbC 3AKNCONMKAN. donabT
Yagbp e 3axpaHBalyo NKUMLUK no cmucbna Ha un. 67 ot 3OKNCAMNKW, a NoadoHabT e 3axpaHBaly nogdoHA, KOUTo
uHBecTupa, 6e3 oa cnasea M3nckBaHusTa Ha un. 4 an.1 1. 1, un. 38, 45, 48 uun. 49 an. 2 1. 3 ot 3QKNCAONKW, Haii-
manko 85% ot aktuBuTe cu B [NaBHus noadoHa Ha XopanabH — XopanabH Kevt b Cu EkcnepTtiAn3 CrunHo OuHaMmuyeH
TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant), (HapudaH no-gony B T03u Paspen U ,FnaBeH
noadoHa®).

MoadoHAbT € AEHOMUHMPAH B €BPO.

Perncrpauus Ha perynupaH nasap

Hama

BaxHa nHcgopmauus

B cbotBeTCTBME C NMpPUMNOXUMOTO 3akoHopaTtencTsBo, lMoadoHabLT e noadoHa OT 3axpaHBaLW, TUM, KOUTO
MHBeCcTMpa No BCSIKO Bpeme Hau-manko 85% oT aktuBuTe cu B MMaBHusA noadoHA.

UHBecTuuusTa B MNoacgoHaa Moxe Aa He e noaxoasia 3a BCMYKUM MHBecTuTOopu. MHBecTUTOpUTE TpAGBa Aa
npouyeTaTt U pasrnegar pasgena ,,O6wa uHcgopmauma 3a puckoBusi npocun Ha MopcgoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeau aa uiBectupat B NMoadoHaa. UHBecTMTOpUTE TPsIOBaA CbLLO Aa NpoyeTaT U
ha B3emart npeaBua npocnekTta Ha MMaBHusA hoHA Yaabp, KOWTO e AocTbNEeH Ha yeb6canTa Ha MpynaTta Ken bu
Cu (KBC Group) Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

UHBecTuUTOpUTE TPAGBA Aa UMaTt npeABuA, Ye TakcuTe u pasxoauTte Ha MoacdoHaa ce cbOMpaT OT aKTUBUTE Ha
MoadoHAaa, KakTo M Ye TakcaTta 3a ynpaBneHue Ha FnaBHuA noadgoHA ce cbOMpa OT HeroBUTe akKTUBU, NOpaaun
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha ganoBe B lNoadoHaa. Hama rapaHuus, vye NMoadcgoHABLT We reHepMpa AOCTaTbYHU A0XO0AMU
OT CBOMTE MHBECTULIMK, 3a a NOKPpUEe HanpaBeHUTe TakCU U pa3xoau U ToBa MOXe Aa fgoBeae A0 HamansBaHe
Ha KanuTanoBaTa CTOMHOCT Ha MHBecTMuusaTa B MNMoadoHaa. Mo Ta3u npuuunHa, NpyM ob6paTHO M3KynyBaHe Ha
asanosete B lMoacdoHaa e Bb3MOXHO npuTexaTenuTte Ha AANOBe Aa He nonyyaT NbfiHaTa cyma, MHBeCcTUpaHa
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OT TAX.

He e Hanuue rapaHumsa 3a UHBeCcTULUATA

UHBecTuuusaita B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M criefoBaTesiHO He e 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNu rapaHUMOHHA cxema, KOATo 6u 6Guna Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmauusa 3a uHBecTUTOpUTE

UHuBecTnumoHHu uenun Ha NMNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHUA noadoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHno rmasHo MNMKUMLK ¢ ronsma
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBMTe 1 rmobanHa nepcnekTuea. [1o To31 HauYnH, MHBECTUTOPUTE
e moraT Ja ce Bb3Mnona3saT OT NPodeCcroHarHo ynpaBfieHne Ha akTUMBM, OCbLLECTBABAHO Ha BOAELL, €BPOMNENCKN
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTMumoHHata uen Ha [nasHusa nogdoHg € ga reHepupa Bb3MOXHO Han-BMCOKa Bb3BPbHLLAEMOCT 3a CBOUTE
aKuMoHepu, B CbOTBETCTBME C MHBECTULIMOHHATA CU NONUTUKA. ToBa JaBa CBOETO OTPaXXeHUe B CTpeMeXa MYy KbM
reHepupaHeTo Ha KanutanoBu neyanou n npmuxoan. 3a Tasn uen aktueuMTe Ha naBHUSA noadoHg NpeanMHo ce
WMHBECTUPAT NPSIKO NN KOCBEHO, Ype3 CBbp3aHu OMHAHCOBM MHCTPYMEHTU, B aKUun.

UHuBecTnumoHHa nonutuka Ha NMoacdcdoHpa

Bcuukn mnm noutn BCuukM npuBneveHn cpencrtea ot NoadoHaa cnedBa ga ce MHBeCTUpaT B akumm Ha [naBHuA
noacdoHa. MoadoHABT MOXe Aa AbPXU U OOMbIHUTENHWM NUKBUAOHWM akTMBKU (Mapu) OO pasmepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHN OT MHBECTUTOPUTE, KaKTO U
[a NoKpve Opyrn TeKyLM pas3xoam, KakTo U a NOoKpMe OAPYru TEKyLM pa3xoau M MOXe Aa uma U orpaHudeH Gpon
OepvBaTMBHM NO3numn (BB (PHOYBPCU), 3a Oa Xe4Kupa na3apHUs puck NOPOAEH OT pasrnuvkata BbB BpEMETO Mexay
M3NbITHEHMETO Ha MOpbYKUTE 3a 0OpaTHO wu3kynyBaHe W 3anucBaHe B [logdoHaa u MU3NbINHEHNE Ha
cboTBeTCTBaWMTE MOpbYkM Ha [MoadoHaa B MaBHuA nopdoHa. MoptdennsT Ha MoadoHaa e cbe cnegHaTa

CTpyKTYypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoadoHpa

Muctutyumornanen ® BI™ knac akuun (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Kevi Bu Cn Ekcneptind CunHo OuHamunyeH
TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant);
Banyta eBpo; ISIN BE6324094828

[onbnHUTENHN NUKBMAHM aKTUBK CbrnacHo yn. 38, an.4 ot o 15%
3OKUCOMKN — napu

Hepusatn cbrnacHo yn. 38, an.1, .7 n .8 nun. 42, 43 ot
3O0KNCOMKN

NHeecmuyuoHHa nonumuka Ha FnasHusi NoA¢ghoHO

MpencTtaeaHeTo Ha MoadoHaa 3aBUCK 3HAUMTENHO OT MHBECTULMOHHATA MONUTUKa Ha MnaBHua noadoHa, nopaau
CbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UK MO CbLLECTBO
MoYTM BCUYKM NOMydYeHn cpeacTea oT MNoadoHaa cnedea Aa 6bAaat MHBeCcTUpaHu B [NaBHMS NoadoHA,.

MaBHMAT NoadOoHA MHBECTMPA MPSKO UMM KOCBEHO B PasfUYHM KNacoBe akTWMBW, KaTo Harnpumep akuuu u/vnm
WHBECTMUMM, CBBP3aHN C akuun (,KOMMOHEHT OT akummu“), obnuraumm u/vnn UHBECTULUMM, CBBP3aHN C obnurauum
(,KOMMOHEHT OT 0GNUraLun’), MHCTPYMEHTU Ha NapUYHUS Nasap, Napy 1 NapuyHU eKBUBanNeHTU U/nnu anTepHaTUBHA
WHBECTULUMM (BKIIOYUTENMHO HENPSAKO B HEABUXMMU UMOTU, Ype3 MHBECTULIMW B NIUKBUAHWU (PUHAHCOBU MHCTPYMEHTH,
Hanpumep B AANOBE UMW akUUK Ha UHBECTMLMOHHN (DOHAO0BE 3a HEeABMXKMMU UMOTH (B T.4. APYXXECTBA CbC creumanHa
WHBECTULUMOHHA Lie, KOUTO UHBECTMPAT B HEABWXUMU UMOTU U ApYrv hOHAOBE 38 MHBECTULIMW B HEABWXUMU UMOTH),
N PMHAHCOBU UHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABWKXEHUETO Ha LieHUTe Ha CTOKOBMTE nasapu).

maBHUAT nogdoHa Moxe ga nonsea 3aemy B pasvep A0 10% OT HeTHWTe CM akTMBW, OOKOSIKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHUN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMKBUAHOCTTA.

LleneBoTo pa3snpeneneHune Ha aktueute Ha (naBHuA noadoHa e 75% 3a KOMNOHeHTa OT akumn U 25% 3a KOMMNOHEHTa
oT obnuraumun. ToBa pasnpeaeneHne Moxe Aga 6bae 3Ha4YMTENHO NMPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken bu Cn AM, KakTo € nokasaHo no-4ony.

B Tasu Bpb3ka, [MaBHUAT NoAdOHA MOXE Aa MHBECTMPA 3HAYUTESHA YacT OT akTMBUTE CU B KNACOBE aKTMBW, KOUTO
He Ca BKIMHo4eHu B LleNneBOTO pa3npeaeneHmne (KaTO MHCTPYMEHTN Ha NapU4HNA na3ap u napM). KOMMNOHEHTBT OT akuum
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MOXe Aa Bb3nusa Ha mMakcumym 90% oT aktueuTe Ha [maBHWs noadoHa. MNpu npunaraHe Ha MHBECTULIMOHHATA
Harnaca Ha Kein bu Cu AM ce npaBu aHanu3 Ha (hMHaAHCOBUTE W MKOHOMWUYECKWUTE Pa3BUTUSI U NEPCNeKTUBUTE 3a
KOHKPETHU PETVOHU, CEKTOPU U TeMU. AKO YCNOBUSITa HA PMHAHCOBUTE Nasapu ca HECUTYPHWU, MPOMEHIIMBU UMK U
ABeTe, YacT OT nopTgeina cblio Moxe Aa GbAe NpeBbpHaTa B WMHBECTULMM C MO-HUCKO HUBO Ha PUCK (kaTo
WHCTPYMEHTM Ha MapuyHus nasap v napu). AKO KOMNOHEHTa OT akuuu ce npegcraBs no-gobpe oT KOMMNOHEHTa OT
obnurauuy unu obpaTHOTO, MEHUOXbPUTE Ha MaBHMA NoadoHA MoraT CbLUO Taka Aa U3MNon3eaT YacT OT HEerosuTe
aKkTuBW, 3a Aa KynysaT JAOMbIIHUTENHWU aKkTMBM B NO-A406pe npeacTaBsAwums ce oT Te3n ABa KOMMNOHEHTa 1 Aa npogasat
aKTUBW B NO-IIOLLO NPeACTaBsAWNA Ce KOMMOHEHT.

MeHunopxbpuTe Ha MaBHMA nogdoHa obpbLLaT eAnH U NONOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT NOHWXaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHME Ce OTAEnNsi Ha pucka OT MOHWXaBaHe, TOMNkKoBa Mno-
ronsma e Jactra OoT nopTdpenna, KoATo Moxe Aa 6bAe npeBbpHaTa B MHBECTULMU C NMO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTW Ha NapuyHWUs nasap, B CUTyaLuMsl Ha HECUTYPHW W/MnM NPOMEHNMBK nasapu. Tasu
yacTt oT noptdpenna moxe ga 6vae mexay 5% n 30% OT BCUYKM akTUBU. TO3U NMMUT € NPUMEPEH U MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha ObIrOCPOYHATa TeHAEHUMS Ha mHaHcoBUTe nasapu. [Mpu onpegenexHu
nasapHu ycnosusi obaye 1 B CbOTBETCTBME C NPEABapUTENHO 3a4afeHOTO LeNneBo pasnpeaerneHve, akTuBute Ha
MmaBHuA nogdoHAa HAMa aa 6baaT MHBECTUPAHN B TE3M KITAacOBE aKTUBU.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akuum, KouTto Mmorat ga ObaaTt OT BCEKU PEernoH,
CEeKTOp unun temMa.

KOMNOHEeHTBLT OT obnuraummn e cbCTaBeH, KakTo crneaBa:

YacT oT akTuBMUTE Ca MHBECTUPaHU B obnuraumm v ObNAroOBU LLEHHWN KHUXKA, eMUTUpPaHnN OT KOMNaHUU, N B ObpXXKaBHU
LeHHN KHWXKa. naBHMAT NogdoHa MHBECTUPA, NPSAKO n/vnu koceeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n obLNroBU WHCTPYMEHTH, BKI. ObpPXXaBHU LleHHU KHWXa, B:

e LUEHHM KHMWKa KOUTO WUMaT WHBECTULUMOHEH PEeuTUHr (MMHMManeH PenTuHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CriegHVUTE PEVTUHIOBM areHLUWK:

o Myauc (Moody's,Moody's Investors Service);
o Crangapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®wuy (Fitch, Fitch Ratings) n/nunu

e B VHCTPYMEHTM Ha MapuyHUs nasap, YUMATO EMUTEHT € MOSyYUST MHBECTULMOHEH PeWTUHr OT HSIKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHve MMaBHUAT NoadoHA MoxXe Aa uHBecTupa A0 50% OT akTUBUTE, BNOXEHU B OGNUraumMm u Obnrosu
WNHCTPYMEHTW, BKI. AbPXABHN LEHHWN KHUXa:

e B LEHHUN KHWXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEeNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa HanNu4eH KpeanuTeH PenTUHT OT KOSITO 1 Aa e OT ropecnoMeHaTuTe areHumm (VIJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAMa PENTUHI OT efHa OT ropecrnoMeHaTuTe aI’EHLl,MM).

Bcuukm nagexu ce B3emaT npeasua npu n3bopa Ha obnuraummn u AbIroBU MHCTPYMEHTMU.

"MaBHMAT NoAdOHA, e MHBECTMPA OCHOBHO B AANOBE HA NpeanpusiTUsi 3a KONEKTUBHO MHBECTMPaHE, yNpaBnsiBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTuKa Ha Te3n NpeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [[NaBHMA NOAJOHA KAKTO 3a NOCTUraHe Ha MHBECTULMOHHUTE Lenun, Taka u 3a
XeoxunpaHe Ha puckose.

3a a ce nocTurHaT LenuTte, MoraT a ce U3nosnssat AeprBaTUBHU UHCTPYMEHTH, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6baaT hopybpaHM OOroBOpPU, (OYBPCH, ONLMU UMU CyanoBe C LIEHHW KHIXa,
WHOEKCU, BanyTu WM JIUXBEHU MPOUEHTM WM Apyru TpaH3akuuu, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. CHernkv ¢ AepuBaT, KOUTO He ca MPUEeTH 3a TbPryBaHe Ha perynvpaH nasap Lie ce CKroYBaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELMANmU3NpaHn B TaK1Ba TpaH3aKLuK.

Mpu cnasBaHe Ha NPUMOXUMUTE 3aKOHW M pasnopeabu M yctaea Ha MNasBHWA oHA Yaabp, [NaBHUST noadoHa
BUHArK ce CTpemu da CKMoYM Hal-epeKTUBHUTE caenku. Benukm pasxoam, CBbp3aHu CbC CAeNKUTE U reHepupaHm
npuxoau e 6baat HauMcneHn Ha naBHus noadoHA.

AKO cpoenkuTe BOAAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeTo Ha cucTtemMa 3a ynpaslieHVne Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obesneyeHne nopg dopmata Ha NIMKBUOHN MHCTPYMEHTU, KaTO Hanp. napu nnu obnurauum ¢ UHBECTULIMOHEH KpeanTteH
PENTUHT. B3aMMOOTHOLLEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE crnopadyMeHus,
n3non3BaHun Ha MeXxXayHapoaHUTE nasapHW.

[epvBaT moraT oa ce nsnonssaT U 3a XeAXupaHe Ha akTMBuTe Ha [NasBHWS noadoHA cpelly BarnyTeH pUCK BbB
Bpb3Ka C BanyTara, B KOSITO € fiIeHOMUHUpaH MnasHua noadoHa.

KoraTo ce usnonsear gepusatu, Te Tpsabea Aa 6baaTt NecHo NPexsbpnMK U NIMKBUAHN UHCTPYMeHTU. CneaoBaTenHo
M3MNON3BaHeTo Ha AepuBaTh He OKasBa HeraTMBHO BMUSHWE BbPXY NUKBMOHMS pUCK. M3anonssaHeTo Ha AepvBaTu
o6aye Moxe [ja NoBNysAe Ha cnpeaa Ha nopTdeiina no pernoHn, CeKTopu Unu TeMu. Taka, M3rnona3saHeTo Ha AepusaTtu
MOXe [a MMa BNusiHWUE BbPXY pUCKa OT KOHLEHTpauus. [lepuBaTute He MoraT [ia ce U3nonasaT (HUTO U3LSAMO, HUTO
YaCTUYHO) 3a KanuTanosBa rapaHuus. Te HWTO yBenuyaBaT, HUTO HamansasaT kanutanosus puck. OcBeH ToBa
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M3MoN3BaHETO Ha AlepuBaTy He OkasBa OTpMLUATENHO Bb3AeNCTBUE BbPXY KPeOUTHUS PUCK, CETLIIMEHT prcka, prcka
CBbp3aH CbC CbXPaHEHUETO Ha aKTUBUTE, PUCKA CBbP3aH C MbBKABOCTTA, pycka OT MH(aUMS UKW prUcKa, 3aBUCUM
OT BBHLUHU (hakTopMu.

maBHUAT noadoHa MOXe Aa CKIYBa OroBOPU, KOUTO BOAAT A0 KPeAUTEH PUCK MO OTHOLUEHME Ha EMUTEHTUTE Ha
ObMNroBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMWUTEHTBbT Ha AbMAroBUS WHCTPYMEHT Aa He W3NbIHU
3agbikeHuaTa cu. To3n KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KpeaMTOCMOCOOHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha AOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YNUTO OBbMArOBU MHCTPYMEHTM MoraT Aa ce nputexasar
aupekTHo oT [naBHusA nogdoHa. KpeantHute gepmBaT MOXe Aa Ce M3NON3BaT KaKTO 3a OCbLecTBsBaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOBHM AMBXHULKM, OTKONKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodwmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKN UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkuuun, emutupanm ot MnaBHusa noacdoHAa, moxe Aa AbPXKMA AOMBAHUTENHU NMMKBUAHWU aKTUBM (Napw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKIoYBa CAenkKy ¢ AepusaTu 3a xeaxumpaHe
Ha pPUCK OO OorpaHuyeH pasmep, puckoBusT npocdun Ha MoacdoHaa e eaHakbB ¢ pUCKOBUA npodun Ha
naBHuA noadoHA, a UMEHHO AMHaMUyeH. To3n pMckoB nNpocdun e NPUNoXKNM 3a UHBECTUTOPU, YCTaHOBEHM
B Peny6nuka Bbnrapums.

Cbo6pa3Ho MeTogonorusaTa 3a knacudukaumsi Ha KOJIeKTUBHUTe MHBECTULMOHHU cxemu Ha Bbnrapckarta
acouMauus Ha ynpasnsiBaWwuTe ApyXecTBa PUCKOBUAT npodun Ha To3u MoadoHa, onpepeneH cnpsmo
reorpadhCKusi U nasapHUsi PUCK, Ha KOMTO TOW e U3NOXeH, OTroBaps Ha rno6aneH )oHA B aKLUM.

3a pga pasbepart no-gobpe nNpuuMHUTE 3a KOHKpETHaTa OLEeHKa Ha pucka u aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHu ¢ MHBecTupaHeTo B MNoadoHaa, uHBecTuTopuTe TpsabBa Aa B3emaTt Noj BHUMaHWe puckoBuTe dhakTopw,
nocoYeHn B cekums ,Puckose, nmpoudmuyawu om u3ron3eaHemo Ha Oepusamu 3a xedxupaHe Om cmpaHa Ha
lModgpoHdoseme” n cekuma ,Puckose, npoudmuyawu om CMpyKmypama efasHa-3axpaHeauwja KoJieKmueHa
uHeecmuuyuoHHa cxema“ ot pasgen XK. O6Lwa nHdopmauus 3a puckoeusi npodun Ha MNogdoHaoBeTe B YacT | OT To3n
[MpocnekT, KakTo 1 Aa npernegat uHdopmauuata B Tabnuuarta no-gony, koato obobLaBa xapakTepHUTE pUCKOBE Ha
[naBHMa noadoHA, Ha KOMTO CaMUTE WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha WHBECTULMWUTE Ha
Moadonaa B MaeHUa noadgoHa:

EdekT BbpxXy
Bua puck KpaTtka aedmHuuma Ha pucka aBHusA O6GsicHeHue:
noadgoHA

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpeaerneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBUE, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuuu
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
U3NbMHABA

PVCKBT eMWUTEHT Unu KOHTpareHT aa He yMEpEH 3a4bIMKeHnsITa cu e no-
U3MBIHW 3adbIMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSITO ce
CcbCTOM camo oT
obnurauumn c
WNHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Tesaun obnuraummn
MOXe Aa nagHe.

KpeawnTeH puck

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbNMEHT puck ’ HUCBK
p Ce OCbleCcTBM cnopen o4akBaHUATa
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PuckbT Ye gageHa nosvums He Moxe aa 6bae

TNukennen puck NVKBUAMPaHa CBOEBPEMEHHO Ha pa3yMHa LieHa HUCEK
Tb  kato  [naBHuA
nogdoHa mma
WHBECTULUMM B LEHHM
KHWXKa, AeHOMUHMpaHW
BbB BanyTu, pasnuyHu
PuckbT Ye npoMeHnTe BbB BanyTHUTE OT eBpO M NeBa, uma
BanyTeH puck KypCOBE LU NOBNUSAT Ha CTOMHOCTTA Ha BUCOK 3HaunTenHa
MHBECTULMSATA. BEPOSATHOCT
CTOMHOCTTa Ha
MHBECTUUMSATA Oa Gbae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH CbC PuckbT oT 3aryba Ha akTvBY, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBHK
aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHUeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULUN B KOHKPETHWU aKTUBW NN Ha HUCBHK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ NpeacTaBsiHETO Ha oTpassiBa
Puck cBbp3aH c n TaBsHET ’ MepeH
Ck CBBP3aH C NPEACTaBAHETO naBHusa nogdoHa ymepe NPOMeHNnBocTTa Ha
KOMMOHEHTa OT aKumu
KanutanoB puck PuckoBeTe 3a kanuTana ymepeH Hsma kanutanosa
3awmTa
Jluncarta Ha rbBKaBOCT Npu B3eMaHe Ha
Puck, cBbp3aH cbe cBobGoaaTta PELLEHNA NO OTHOLLIEHME Ha MPOAYKT B
33 BIGMAHE Ha PELLICHUS nopTdpenna n orpaHM4eHnsi, CBbpP3aHn ¢ HUCBK
npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
MHdnaunoHeH puck PuckbT OT uHbnauma HUCBHK
HecurypHocT no oTHoLLeHue Ha
dakTopy CBbP3aHU C OKosfHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHbYHUA PeXum

PuckoB npodun Ha ueneBusa NHBECTUTOP

PuckoB npodhun Ha Lenesns MHBECTUTOP, 3a KOMTO € cb3aaaeH MNoadoHabT: AnHamuueH npodhmn.

ToBa 03HayaBa UHBECTUTOP, KOMTO Ce MHTEpPECyBa OT MOTEHLMANHO NMO-BUCOKA Bb3BPbLLAEMOCT, KaTo pasnpenensi
VMHBECTMLMUTE CU PABHOMEPHO MEXAY akuum U JIMXBOHOCHU (PMHAHCOBU WMHCTPYMEHTU. [Mpu HOpManHu nasapHu
YCIoBMsl, 3a TO3U TWUM MHBECTMTOPM TOBa pasnpenereHne npeacraesnsisa Aoobp H6anaHc mexay noeTus puck u
Bb3BpaljaemoctTa. To3n Tun uHBeCcTUTOpM obaye ca HasCHO, Ye ueHWTe Mmorat aa nagHat. CregoBaTeniHo
CTPEMEXDbT Aa Ce MOCTUTHE MO-BMCOKA Bb3BPBLLUAEMOCT U3NCKBA NMOEMaHe Ha AOMbIHUTENEH pUCK. OuHaMnyHuTe
MHBECTMTOPY MOraT Aa Cv NO3BONAT Aa MHBECTMPAT CpeAcTBaTa Cu 3a No-AbJTbI NEPUOL OT BpeME.

MpenopbYMTENHUAT NEPUOa 3a AbpXKaHe Ha MHBeCTULIMATa B To3u MoadoHa e 6 roauHu.

4. WHdopmauma OTHOCHO 3annNCcBaHETO U

obpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

aanose.
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Kak pa 3anuweTte ganose B NoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Keit B Cn AM e Bb3Noxuno n3sbpLuBaHe Ha AeWHOCT No npogaxba n o6paTHo nskynyBaHe Ha asinoseTe Ha MoadoHaa
Ha Ouctpubytopa n HeroBata oucHa Mpexa, KbAeTO ce Npuemart NopbykM 3a 3annceBaHe u o6paTHO M3KynyBaHe Ha



3anucBaHe Ha ganoBe B lNoadoHaa

MopbykaTta 3a 3annceaHe Ha ganose B MoadoHA ce n3nbiiHABa B paMKUTE Ha 7 AHW, CYUTAHO OT AaTaTa Ha nogasaHeTo
n.

VHBeCTUTOPBT nonyvaBa NOTBbPXAEHME 3a caenkaTa, KoeTo Moxe Aa 6bae nonyyeHo (i) NMMYHO, HA MSACTOTO Ha
nogasaHe Ha nopbykata - 6e3 3annawiaHe Ha AONbAHMTENHU pa3xodw, (i) No enekTpoHHa nowa, Ha MMenn agpec,
MOCOYEH OT MHBECTUTOPA, KOraTo MHBECTUTOPBLT U3PUYHO € NOCOYUI NPeAnoYnTaHNeTo C1 Aa nonyvyasa uHpopmMaums
No enekTpoHHa MoLla 1 Aa He A nonyyaBa Ha xapTus, u (iil) Ha MOBUNHO YCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android u iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHW Bb3 OCHOBA Ha
CKIIOYEH Ype3 MOOUINHOTO npunoxeHue Ha OuctpubyTopa A0OroBop 3a cucremaTudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anvMcaHuTe ASAnoBe ce M3BbpLBa Ype3 6aHKoB NpeBog. MNogaBaHeTo Ha NOPBLYKM 3a 3anncBaHe MoXe
Aa ce ussbpLumM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBLT cneasa Aa noco4ym B CBosiTa Nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ TakaBa — fja Cv OTKpue pasnnaiiarenHa cmetka npu JuctpmnbyTopa.

B mMomeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anucBaHe, cpefcTsarta, HeobxoauMmK 3a 3annaljaHe Ha eMrcuMoHHaTa
CTOWMHOCT Ha 3anucBaHuTe Aanose 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTka ce GnokupaT B nonsa Ha lNoadoHaa, 4O MOMEHTa Ha U3NbiHEHME Ha nopbykaTa (CbOTBETHO CKMOYBaHE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTuMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

MNHBeCTMTOPBT MOXeE Aa NOCcoYM Cyma, KOSiTO Kenae Aa uHBecTupa B asnose B lNoadoHaa. Cnep onpefensiHe Ha
eMVCUOHHaTa CTOMHOCT 3a Aan oT NoadoHaa, cMeTkaTa Ha MHBECTUTOpa (ako nopbykata e nogadeHa B oduc Ha
OnctpubyTtopa) ce nebutrnpa cbe cymaTta Ha nopbyKaTa 3a 3anvMcBaHe, KOSATO Ce pasfens Ha onpegeneHara eMUCUOHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHO UsiNo YMCno ASMNOBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTuyeH oan 1 6posT Ha 3aKkyneHuTe OAMnoBe Ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTnyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBWN B NOpbYKaTa, Ye Kenae fa npuaobure Lsno Yncro Aarnose, € Bb3MOXHO Aa MMa OCTaTbk
OT NnaTeHaTa cyma, KOMTO ce Bb3CTaHOBSIBA B PaMKUTE Ha 3 AHW OT AaTaTa Ha U3MblHEHWE Ha NopbykaTa.

Mpy nogaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBHT MOXE Aa orpaHuyu 6posi Ha OsnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBa NO3BoONABaT NpuaobrBaHe Ha No-ronsiM
Gpoi OsnoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npouegypaTta 3a Bb3CTaHOBsAIBaHe.

VHBECTUTOPBT MOXe Aa Nocoyn 6pos Ha OsnoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT Nno nocrnefHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a U3NbMHEHVe Ha nopbykata. Cnea M34MCnsABaHETO Ha EMUCUMOHHATa CTOMHOCT, caenkata Ce M3MbIHABa ChnpsiMo
3as8BeHUA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nogaBaHe Ha nopbykaTa
3a MOKynKa.

B cnyvaii ye nsgaeaHeTo (npogaxbata) Ha asnose Ha MoadoHaa e cnpsHO No pefa v Npu ycrnoBusiTa, onucaHu B TO3n
MpocnekT, NopbYknTE 3a 3anncBaHe, NogaaeHu crned nocrnegHoTo obsBABaHE HA eMUCUOHHATa CTOMHOCT 3a AsAn oT
MoadoHaa npeam HavanHaTa gaTta Ha nepuoa Ha cnupaHe, He ce U3NbrHABa. 3anncBaHeTo Ha AsiNOBe Ce U3BbPLUBA
cnen Bb30OHOBsIBaHe Ha emuTupaHeTo (npogaxba) Ha aanose Ha MNoadoHaa, Ypes nogaBaHe Ha HOBa MOpbYKa B
CbOTBETCTBME C MpaBwunaTta, onucaHu B To3u lpocnekT. M3nbnHaBaT ce camo MOpbYKM 3a 3anMcBaHe Ha OSAroBe,
nofafeHn B CbOTBETCTBUE C BCUYKN M3UCKBAHUS HA NPUMOXUMOTO 3akoHodaTencTeo 1 MNMpocnekTa.

MHBecTUTOPBT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH AeH (aeH , T*), cnep koeTo nopbykata
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKK, NoAaAeHM cnes
17:00 . Ha pgeHs T, nopbykM 3a 0Tka3 ce npuemat Ao 17:00 u. Ha cnegBawms paboTteH aeH (geH ,T+1%). Cnep ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4vaBa NOTBbPXAEHNE 3a CAErNKaTa Bb3MOXHO Hal-CKOPO, HO HE MO-KbCHO OT Kpasi Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha NMopbYKaTa.

Cucmemamuy4yHU UH8ECMUUUOHHU rJj1aHo8e

AKO MHBECTUTOPBLT CKITHOYM [OTOBOP 3@ CUCTEMATUYHO MHBecTupaHe (CucTemaTuyeH UHBECTULMOHeH nnaH - CUM),
MHBECTUTOPBLT MOXe Aa n3bepe Aa npaBy MeceyHn BHOCKM B MoadoHaa cpelly 3anMcBaHe Ha CboTBeTeH Gpoit asnose
B Hero. TOM MOXe CbLLO Aa NOCOYM PasnMyHM AaTU 3a CbOTBETHUTE BHOCKU. MIHBECTUTOPBHT MOXE CbLLO Aa NOCcoYu
pasnnyHN CMETKM, OT KOUTO Aa ce CbOMpa NapuyHaTa BHOCKA, KaTo CriefBa Aa MMa OTKpWTa NoHe efHa pasnnallarenHa
cmeTka npu Ouctpubytopa.

WHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesa MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMIHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/vTe Ha KnveHTa ce 6nokupalT B AeHs Ha NOA4aBaHe Ha NopbykaTta U ce 3abikaBa/T Ha crneaBalumsi paboTeH
[OeH, crie KaTo MMa M34MCreHa eMUCMOHHa CToWMHOCT. MNopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTUYHO
MHBECTUpPaHe ce reHepMpa/T aBTOMAaTM4YHO Ha NOCOYEeHUA OT UHBECTUTOpa }:l,eH/HI/I 3a WHBECTUpaHe, C KOoeTo
nopbykaTa/uTe ce cuvTa 3a nogageHa/v. B cnyyauTe, npy KouTo M3GpaH OT MHBECTUTOPa Nepuod Ha UHBECTMpPaHe
cbBnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cuMTa/T 3a nogadeHa/v Ha MbpBUA creasall
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paboTeH geH. B cnyyai Ye MHBECTUTOPBLT HE € OCUrypun JOCTaTb4yHO CpeAcTBa Mo CMeTKa CU B [eHsi n3bpaH 3a
WHBECTMPaHe, NopbykaTa Ce cYnTa 3a HeBanvaHa, kaTto Ce aHynMpa aBToMaTU4HO OT cuctemarta. [MapuyHaTta BHocka
3a nponycHatus WHBECTULUMOHEH Mepuo He Ce MPexBbpns 3a crnefallnsi WMHBECTUMUMOHEH nepuod. Ako B
npoabkeHne Ha 3 (Tpu) nopegHn nepuoga MHBECTUTOPBLT HE € Ocurypun no cmeTtkata cu udbpaHaTa cyma 3a
nHBecTMpaHe, goroBopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.

MuHMManHaTa cyma Ha MHBECTULMS MPU 3aKyrnyBaHe Ha asnose Ha [MNoadoHaa 3a nopbyknUTe, U3MBIHEHW Bb3 OCHOBA
Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [NTodghoHOa

Cnep nonyyaBaHe Ha pa3spelueHue ot KPH 3a opraHmaupaHe n ynpasneHue Ha doHga yagwp v NoadoHaa, Kent bu Cn
AM upe3 [nctpmbyTopa Lie 3anoyHe npoueaypa no MNMbpBoHayanHo 3anuceaHe, nNpu KOsiTo B pamkute Ha lNepuoaga Ha
MbpBOHaYanHo 3annceaHe NoTeHUManHUTe MHBECTUTOPMU LLLe MoraT Aa nogaBaT Heo6BbP3BaLLY 3asiBIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3m HavumH, crieq u3tudaHe Ha Nepuoaa Ha MbpBOHAYanHo 3anvMcBaHe, aa
3anuvceart gsnose B NoadoHaa no LleHa npy nbpBoHavanHo 3anucBaHe, KOATo We Obae paBHa Ha HOMMHAanNHaTa
cToHOCT Ha asinoseTe oT 10 (meceT) eBpo. B pamkute Ha lMepuoga Ha mbpBOHaYanHo 3anvMcBaHe HAMa Aa 6bae
nsyncnsieaHa u nybnukysaHa HCA, emMyncrMoHHa CTOMHOCT U LieHa Ha 06paTHO n3kynyBaHe Ha ganose Ha lMNMoadoraa,
KakTo 1 HsiMa fda 6baaT npuemaHu Apyru nopbuyki 3a 3anucBaHe Ha gsinoee B MoadoHaa. Moseve noapoBGHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe Ce CbAbpXaT B Mnoacekums [MTbpeoHavanHo 3anuceaHe oT YacT | Ha To3u
MpocnexkT.

U3kynyeaHe Ha Osinoee e lNodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofage nopbyka 3a 06paTHO N3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEeXaBaHUTe OT HEro
asanose. Ako Mpu nogasaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Y€ cned U3NbiHEeHMEeTO M ocTaHanute
OsanoBe B cangoto Ha MHBecTMTopa Guxa 6unu no-manko ot 1 (egwH) 6pon asinose Ha lMoadoHaa, nopbykaTa 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogadeHa 3a BCUYKM MpUTEXaBaHW OAMNOBE U MHBECTUTOPBLT Aa 3aHynu
napTugaTa cu. Tasu nopbyka ce M3NbIMHABA CaMO ako OSANOBETE Ce CbXPaHsiBaT MO KMMEHTCKa MOACMETKa Ha
MHBECTMTOpa KbM cMeTka (pernctbp) Ha Oductpubytopa B LleHTpaneH Oenosutap® AL. B cnyyan 4ye ganosete ce
CbXpaHsiBaT Mo KNMeHTCcKa noAcMeTka Ha MHBECTUTOPA KbM CMeTKa (Perncrbpa) Ha Apyr MHBECTULMOHEH NOCPEaHNK,
obpaTHO M3KynyBaHe Ce W3BbpLUBA CaMO crief MNPexBbprnsHETO Ha Te3n ASnoBe MO KNMEeHTCKa MNOACMeTKa Ha
MHBECTMTOpPa KbM CMeTKa (pernctbpa) Ha AuctpubyTtopa B ,LleHTpaneH genoautap” ALl

M3kynyBaHeTo Ha psinoBe Ha [NoadoHga ce v3BbpliBa 4Ype3 MojaBaHe Ha MUCMEHa Mopbyka, NpuapyxeHa ¢
OOMbIHUTENHN HeOBX0AUMW OKYMEHTU, NPUMOXEHN KbM TsIX OT MHBECTUTOpa (NpuTexaTen Ha asnose B MoadoHaa,
YNbIHOMOLLEHO OT HEro NuUEe WM HEeroB 3akoHeH npeactaButen) Ha [OucTtpubyTtopa. lMopbuykute 3a obpaTHO
n3KynyBsaHe ce nogasart B oducute Ha OucTpubyTopa.

MNHBeCTMTOPBT MOXe Aa MOCOYM HAKOMKO Asina 3a obpatHo u3kynyBaHe. Cnep onpeaensiHe Ha ueHata Ha obpaTHo
uskynysaHe 3a Asn Ha MNMoadoHaa, 6posiT Ha AsnoBe, NPeAnoXeHn 3a 06paTHO U3KynyBaHe B NOpbYKaTta, ce yMHOXaBa
Mo ueHaTa Ha oOpaTHO M3KymyBaHe WM NomyyYyeHaTa Cyma ce npesexaa Mo CMeTka Ha MHBeCTUTOopa, MocoyeHa B
nopbykaTa.

NHBECTMTOPBLT MOXe Aa Noco4M cyma 3a obpartHO uskyrnysaHe. Korato MHBECTUTOPBLT € NMOCoYUn cyma, Tasu cyma ce
pasgena Ha obsBeHaTa LeHa Ha oBpaTHO M3KynyBaHe, BanuaHa 3a Han-GNM3KUA OeH OO0 AEHs Ha noJaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASnoBe, KOUTO We 6baaT nskyneHn. Tesu asnose
ce bnokupaT. Crieq onpegensiHe Ha LieHaTa Ha obpaTHO M3kynyBaHe 3a Aan oT MoadoHaa, nocoyeHaTa B nopbykaTa
cyma ce pasgens Ha ueHaTa Ha oGpaTHO uskyrnyBaHe u ce onpedens 6post Ha AsnoeeTe, kouTo TpsiGBa ga 6baar
U3KyneHu, Taka Ye Ja ce YAOBETBOPM cyMaTa, MocoYeHa OT MHBEeCTMTopa.

Mopbukata 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha Moadonaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AataTta Ha
nogaBaHeTo .

MHBeCTUTOPBT MOXe Aa nogaae nopbyka 3a otkas o 17:00 4. cbwms paboTeH aeH (geH ,T¢), crnep KoeTo nopbykaTa
3a o6paTHO M3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMACHO AEeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOPBbYKY, NOAAAEHN cneq
17:00 . Ha geHs T, nopbykmM 3a oTka3 ce npuemat go 17:00 4. Ha cnegpawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NopBbYKUTE CE CYUTAT 3a HEOTMEHSIEMM.

B cnyuaii 4e obpaTHOTO M3KynyBaHe Ha asinose B MoadoHaa 6bae BpeMeHHO CnpsiHo Mo peda U Npu YcroBusiTa,
onucaHu B 3akoHOAaTeNCTBOTO U HAacTosiLmMa MMpocnekT, NopbykuTe 3a 06paTHO U3KynyBaHe, KOMTO ca noaadeHu cnesn
nocneaHoTo 0bsiBABaHe Ha LieHa Ha 06paTHO M3KynyBaHe U Npeay HavanHaTta Jata Ha cpoka Ha BPeMEHHOTO CnvpaHe,
He ce uanbiHasaT. O6paTHOTO M3KyMyBaHe Ha AAMOBe Ce U3BbPLUBA Crief Bb30GHOBABaHETO HAa 06pPaTHOTO M3KyMyBaHe
Ha asnose B MNoadoHza, Ypes nogasaHe Ha HOBa NopbYka Mo onucaHus B To3u MNpocnekT.

MopbukaTta ce cunTa 3a M3NbiHEHA KbM MOMEHTA Ha perucTpauusi Ha caenkara B ,LleHTpaneH genosuTap® AL

MHBeCTUTOPBLT MonyyaBa MOTBbPXAEHWE 3a CAenkata Bb3MOXHO HaW-CKOpPO, HO He MO-KbCHO OT Kpasi Ha MbpBus
paboTeH [eH, crel U3nbiHEHWE Ha nopbykaTa.
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lMopbyku 3a eOHoBpemMeHHa npodaxba u 3aKkynyeaHe Ha 0sisioee (06MeHHU NopbYKU)

MNHBECTUTOPBLT, HEFOBUAT NPeAcTaBUTeN UMW NMbITHOMOLLIHUK MOXe Aa NpeAcTaBu B oduc Ha OucTpubyTopa nopbyka
3a egHoBpeMeHHa npoaakba Ha gsnosBe Ha MoadoHaa M 3akynyBaHe Ha Aanose oT Apyr MoadoHa B eBpo unn
KOMeKTUBHA MHBECTULIMOHHA CXema, AeHOMUHUpaHa B €BPO U yrnpaenssaHa oT Knowa.

B nopbukaTta 3a 3aMsiHa MHBECTMTOPBT Noco4Ba 6posi Ha ganoseTe B MoadoHaa, KowTo xenae ga 6bae UsKyneH, unm
cymaTta, KOSTO Xenae Aa nony4u oT obpaTHOTO M3KynyBaHe Ha AsdnoBeTe. AKO NO BpemMe Ha edHOBpeMeHHaTa
npogaxba Ha panose B [loadoHoa u 3akynyBaHeTo Ha Aanose B Apyr [loodoHa B €BpO UNU KONMEKTUBHA
WHBECTULMOHHA CXema, JeHOMVHMPaHa B €BpO M ynpaBnasBaHa oT KnoHa, (3amsHa) , e o4eBMaHO, Ye crnef n3sbpLuBaHe
Ha 3aMsHaTa ocTaBaluMTe Asnose OT cangoTo Ha uHeectutopa B lMoadoHaa we 6bae no-manko ot 1 (egunH) Gpon
OsnoBe, nopbykaTa 3a 3amsHa TpsibBa Aa 6be nogageHa 3a BCUYKM NpUTEXaBaHW SANOBE U MHBECTUTOPBT Aa Hynupa
cmeTkaTta cu B [NogdoHaa.

MopbykaTa 3a egHoBpemeHHaTa npofaxba Ha asinose B [NogdoHaa v nokynka Ha ganose ot apyr MNoadoHa B eBpo
WNn KONEKTMBHA UHBECTULUMOHHA CXema, JEHOMWHUPaHa B eBpO 1 ynpasnsasaHa oT KrnoHa, ce npyvemar B opucute Ha
OnctpubyTtopa, onpeaeneHn kaTto “mecrta 3a npoaaxba”, B pamKkuTe Ha paboOTHOTO MM BpeMe C KINMEHTU. 3a NopbYKM,
nopagexu cnen 17:00 y. Ha geH , T, nopbYkK 3a oTkas ce npuemar Ao 17:00 y. Ha cneaBalumsa paboTeH aeH (geH , T+19).
Cnep TOBa, NopbUKNTE 3a egHOBpeMeHHa npoaaxba Ha ganose NoadoHa v 3akynysBaHe Ha ganose B Apyr MNoadoHa
B €BpPO WNM KONMEKTUBHA WMHBECTULIMOHHA CXeMa, AeHOMUHMpaHa B €BpO U ynpaensiBaHa oT KnoHa, ce cuutaTt 3a
HEOTMEHSIEMMU.

Mopbyka 3a eqHoBpeMeHHa npodaxba Ha asnose B NoadoHaa 1 3akynysaHe Ha aanose B Apyr MNoadona B eBpo nnu
KOMEeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B €BpO M ynpasnsasaHa oT KnoHa, He moxe aa 6bae nogageHa,
Korato o6paTHOTO M3KynyBaHe Ha AanoseTe B [MoadoHaa v B Apyrnsa yyacTealy (noa)doHa € BpEMEHHO CNpsIHO, ThiA
KaTo CnMpaHeTo Ha obpaTHOTO WM3KynyBaHe 3aAbIHKMTENHO € CBbP3aHO M C MpeycTaHOBsIBaHe Ha M3gaBaHeTo Ha
asnose. TakvMBa NOPBYKM LLEe Ce MpYemart, cnej kato obpaTHOTO M3KynyBaHe Ha AanoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBay (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a egHoBpeMeHHa Npoaaxba Ha asanose B MoadoHaa 1 3akynyeaHe Ha asnose B Apyr MNoadoHa B eBpo uniu
KONEKTUBHA MHBECTMLIMOHHA CXeMa, AeHOMUHMPaHa B €BpO U yrnpaenasaHa oT KrnoHa, ce U3nbiHaABa B pamkute Ha 7
[JHW OT JaTaTa Ha noJaBaHeTo .

MHBecTUTOpPUTE MOraTt Aa HamepsT AONbIHUTENHA MHOPMaLUS 3a 3anMcBaHETO M 06paTHOTO M3KyrNyBaHe Ha OAINOBE B
MoadoHaa, KakTo M HeoOXoouMUTE LOKYMEHTU, KOMTO TpAOBa Aa GbaaTt NpUIOXeHW KbM Mopbykata 3a 3anvcBaHe U
obpaTtHo uskynyBaHe B pa3gen [lpasuna 3a u3dasaHe, ryckaHe Ha nasapa u obpamHo u3KyrnysaHe Ha 0sroge 8 @oHOa
4adbp u ModgoHAose OT YacT | 0T TO3K NPOCMEKT.

U3uucnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa LieHa U
LeHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obOpaTHO M3KynyBaHe Ha OSAMNOBEeTe Ha BCEKM
MoadoHa ce onpenensT Bcekun paboTeH AeH Bb3 OCHOBA Ha oueHkaTa Ha akTuBuTe Ha MoadoHaa 3a HenocpeacTBEHO
npeaxoxgawus paboteH OeH, n3BbplleHa B cboTBeTCTBME C [paBunata 3a oueHka Ha nopTdeina u onpeaensiHe
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa Yaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpPaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmMucroHHaTa cToiHoCT 3a gan Ha MNoadoHa 3a onpegeneH paboTeH AEH ce M3YMChsiBa KaTo KbM HETHaATa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxooHusa paboteH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbIDKMMa OT
MHBECTUTOpPA B CbOTBETCTBME C Nogpasaen Takcn n pasxoaun, nnaTteHn OT npuTexatennte Ha ganoBse Ha I'Io,qchHnoae
Ha pasgen 3. Takcu u Takcu no oTHoweHne Ha doHaa Yaabp No-Aony.

LleHaTta 3a obpaTHO n3kynyBaHe 3a aoan Ha lMoadona 3a onpedeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTe 3a gan Ha To3u ogdoHa 3a npeaxogHust paboTeH OeH ce u3Baau TakcaTta 3a obpaTHo
n3KynyBaHe, AbJKMMa OT MHBECTUTOPA B CbOTBETCTBME C noapasnen Takcu v pasxoau, NraTeHn oT nputexarenute
Ha panose B [loadoHpoBeTe oT pasgen 3. u Takcu M pasxoau No oTHoweHuwe Ha doHaa 4Yagbp No-Jory.
MHBecTutopuTe, KOUTO NpuTexasaT AsnoBe B MNMoadoHa 3a nepuod no-abibr OT eauH Mecel, MoraT Aa npeanoxar
asinoBeTe cu 3a obpaTHO M3KynyBaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
06paTHO N3KynyBaHe 3a eauvH g4an, AbpXXaH OT TaKbB NpUTeXXaTtesn Ha ganose, e 6'b,El,e paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha AN OT cboTBEeTHUA MoadoHa 3a AeHs, Npeaxoxaaly, nopbykaTa 3a 00paTHO U3KynyBaHe Ha npuTexarens
Ha ganose.

MHBecTuTopuTe Morat fa HaMepsAT JOMbIIHUTENHA MHAOPMaLMS 3a NpoLeca Ha U34MNCNsSBaHe Ha HETHaTa CTOMHOCT Ha
aKTMBUTE, EMUCUOHHATA LieHa M LeHaTa Ha o6paTHO n3kynyBaHe Ha lMoadoHaa B cekuus Mpasuna 3a onpedesisiHe Ha
eMucuoHHama cmoulHocm u yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda Yadbp u [NodgpoHAoseme oOT
yacT |. Obwa uHbopmayus 3a ®oHda Y4adbp Ha To3m [NpocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTMBWUTE, EMUCMOHHATa CTOMHOCT U LeHaTa 3a ob6paTHO M3KynyBaHe Ha OArNOBeTe Ha BCEKU
MondoHa 3a nageH aoeH , T ce nybnukysat go 17:00 4. Ha cnepBawmsa paboTteH aeH ,T+1“ Ha UHTEPHET cTpaHuuaTa
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Ha KnoHa www.ubbam.bg (ExpertEase CtpaTterum) m Ha nmHTepHeT cTpaHuuaTta Ha [Juctpubytopa — www.ubb.bg
(MnouemayanHu knueHTtn, CnectasaHns U HBeCTULMK, VIHBECTULMM BbB B3auMHu boHaoBe, MHoroacnekTHm).

5. Bug psinoBe U Takcu U pasxoau

BuaoBe 1 xapaktepucTUKU Ha asanoseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmolHocm
Ha akmusume

6e3HanmyHw, EBpo BG9000012211 10 eBpo
perucTpupaHm,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

JsnoseTe, nsgagenu ot MNoadoHaa, ca GrHaHCOBN MHCTPYMEHTW, KOUTO U3Pa3ABaT NpaBaTta Ha TEXHUTE NpuTexartenu
BbPXY aKTMBuTE Ha CboTBeTHUS MoadoHa.

Oanosete Ha Bceku NoadoHa ca obnkHoBEHNU, CBOGOOHO NMPEeXBbpMsieMu, NOMMEHHN, Be3HannyHn asnoee. Te ca
peructpupanu B ,LieHTpaneH genosutap“ Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

OsanoseTe B [NoadoHaa ca ageHomuHmparmn B eBpo (EUR) n umat HommHanHa ctonHocT 10 (geceT) espo.
BHocku

MHBecTutopuTe MoraT Aa 3anvwat gsnose B NoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMma 3a 3anucBaHe Ha ganose B MNoadoHaa e 10 (aeceT) eBpo. KoraTo e HanpaBeHa nopbYka 3a 3anvMcBaHe Ha Asnose,
CTOMHOCTTa Ha NopbYKaTa ce pa3ferns Ha eMUCUOHHaTa CTOMHOCT 3a asn B [NoadoHaa, n3uncneHa 3a CbOTBETHUA AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe ga m3gaBa camMo OArnoBe unm
YaCTMYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpraT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHU YCIOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNeLndUYHNTE U3UCKBAHWS Ha NPUITOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPIISHETO HA (PUHAHCOBU MHCTPYMEHTMU.

dopma Ha dss1oeeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MoadoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxaTtenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genoautap AL. o uckaHe Ha nHBecTUTOpPa U 3a Heroea cMmeTka ,LleHTpaneH genosntap®
Al moxe oa My nsgane yaooCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOBe.

I'lpaea, npousmu4yawu om dsisioeeme

Bcuukn ganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUMTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT akTMBWTe Ha oTaenHus [MoadoHa, BKMOYUTENHO Mpu HeroBaTa
nUKBUZAUNS unu nukengaumaTa Ha PoHga yagwp, NpaBo Ha obpaTHO M3KynyBaHe, NPaBoO Ha MHGOPMaLMs U NPaBo Ha
*anba. VmywectBeHuTe npaBata No 4acTuyHM AsnoBe B AageH [loadoHa, ce nmpugobmBaT u ynpaxHssaTt oOT
CbOTBETHUS NpUTEXATEN NPONOPLMNOHANHO Ha NPUTEXaBaHWSA YacTU4eH Oar.

Bcuukn ganose B lMoadoHpoBete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBo Ha rmac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kato AMBUAEHT cpea nputexaTtenute Ha asinose. Ken bu Cun AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHaTa CTOWMHOCT Ha aKTMBMTE, EeMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTenute Ha [LANOoBe.
PeunHBecTnpaHeTo Ha npuxoamTe ce N3BbPLUBA B CbOTBETCTBUE C UHBECTULMOHHUTE LIENK, CTpaTernu, nonmTuka m
orpaHnyeHus Ha lMogdoHaa, kato ce B3emaTt npeaBua crneunduyHUTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

VHBecTUTOpPUTE MOraT Aa HaMepsaT AOMbIHMTENHA UHOPMaUMs 3a XapakTepUCTUKMTE Ha OSNoBeTe, U3gafeHn oT
MoadoHaoseTe Ha PoHaa Yaabp B YacT |, pasgen lpasa, npousmuyawu om 0s10eeme 6 NodgpoHOo8eMeE OT TO3N
MpocnexkT.

Takcu n pasxoau

EdHOKpamHu makcu u pa3xo0du, Ha4yucJieHU Ha UHEeCmuUImopa oceeH ako He e NocoYyeHo dpyzo,
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ebe eajslymama, 8 kosimo [1odghoHOBLM e deHOMUHUPaH UJIU Kamo fMPoUyeHm om HemHama cmolHocm Ha
akmueume Ha 05

3anuceaHe Ob6pamHo u3sKyrnysaHe lNpexebprisiHe Mex0y
nodghoHdose
Takca 3a TbpryBaHe Make 2.50% - Makc 2.50%
AOMUHUCTPATMBHN pa3xoan - - -
Cyma 3a noKpuBaHe Ha - - -
pasxoguTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxobuTte B paMKuTe Ha eauH
MeceL, OT MoKyrnkara

Ako nckate ga 3ameHute BawwuTe gsanose B To3u noadoHA € AsnoBe B Apyr nogdoHa Ha gorosopeH cdoHa Yaabp ,Obb Ekcneptiinz” B
cbluaTta BanyTa unu B Apyr doH B cbliaTa BanyTa, ynpaensisaH ot ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HauucrieHa Takca, CbCTosLA ce OT Takca 3a obpaTHO U3KynyBaHE — ako MMa TakaBa — 3a HacTosILLMS NoAdoHA U Takca 3a 3anucBaHe 3a
HoBus (noa)doHa. Ako uckate ga 3ameHuTe Bawute asnose B KBC ExpertEase ¢ ganose B T03u nog-coHa, Hsma aa Bu 6bae HauvcneHa
Takca 3a 3anvcBaHe.

Pa3xodu 3a opeaHu3upaHe Ha lTodghoHOa

Bcuykn Takcm u pasxodu, CBbp3aHu C opraHusupaHeTo Ha PoHaa yvagbp v lMoadoHAa, BKAYUMTENHO KOMWCMOHWU Ha
NPodeCcMOHaNHN KOHCYNTaHTU, BCAKAKBM NPUIOXUMM TakCK 3a pasrnexpaHe Ha AOKYMEHTW Mo opraHvavpaHe Ha PoHaa
Yagbp, 3annawaHn Ha Komucus 3a pmHaHCOB Hag3op BbB Bpb3ka C NonyvyaBaHe Ha paspelueHve 3a OpraHv3vpaHeTo M
ynpaBsneHneto Ha PoHga yagbp v lNoadoHOoBeTe u perucTpauus Ha gsanoseTe 3a npogaxba we 6bgaT noetn oT
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He HageuwasaT 55,000 eBpo (neTaeceT v NeT xmnsaam
eBpo) (6e3 AAC, ako e Npunoxmmo) n MoraTt ga 6bagat amopTuavMpaHm B pamkiTe Ha nbpeute 5 (NeT) roguHu unu apyr
nepuwoa, KONTo YNpasnaBaLLoToO APYKECTBO MOXe Aa onpeaenu, 1 no HavuH, No KONTO YNpasnsBaLLoTo APYXKECTBO, N0 CBOe
CcOBCTBEHO YCMOTpEHME, cuMTa 3a CnpaBeanvB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3uyncrneHue
Takca 3a ynpasneHue Ha Kei M3uncnsasa ce camo Makc. 1.83 % roguLiHo
Bu Cn AM BbPXy Ta3u 4acT oT

akTneute Ha MoagdoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WHCTPYMEHTU, pPasnnyHm
OT aKkuuu, usgageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwiHa 6a3a 2 820 neBa (oBe xunNsian 0OCEMCTOTUH U ABageceT
obcnyxBaHe neBa) roguLLIHoO, KaTo Npunajalla ce 3a BCeKu
MeceLl, YacT OT TakcaTa ce nnalja Ha Mece4yHa
6asa
Opyrn Texkywim Takeu n M3uncnsBa ce Ha 6a3a Makc. 0.30% roguLiHO A0 n3TnyaHe Ha Tpy roAnHU
pasxoam Ha cpeaHVs pasmep cnep 3ano4yBaHeTo Ha MNoadoHaa n makc. 0.10%
Ha obLUNTEe akTMBKM Ha | CINej ToBa
MoadoHaa

* Ynpaensisau,omo Opyxecmeo, obayve, wie cbbupa makca 3a yrnpasnieHue, KOSimo We ce Kaskynupa u Haducrsiea 8bpxy
akmueume Ha [nasHusi nodgoHO, Koumo ca npudobumu e pe3ynmam om HarnpaseHume uHeecmuuyuu om lNodgoHda &
Heeo. Takcama 3a ynpasneHue we 6b0e 8 pasamep Ha makc. 1.83 % om cpedHusi pa3mep Ha obwume akmueu Ha [ agHus
nod¢hoHO. Tazu makca 3a yrnpasneHue we 6b0e uHOUpekmHo noema om ModghoHda, kamo akyuoHep 8 InagHuss MOOPOHO,
Koemo o3Ha4aea, 4Ye ¢buHanHO we bbOe KOCBeHO rnoema om npumexamenume Ha 0sinoge om [lodghoHOa.
Ynpaensasawomo dpyxecmeo HMa O0a cbbupa makca 3a yrnpaereHue ebpxy akmueume Ha [1odgoHda, koumo ca
uHeecmupaHu (m.e. npedcmaessnisisam uHeecmuyuu) 8 akyuu, uzdadeHu om [1agHusi MOOGOHA, Kamo Mo MO3U HaYUH We
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6b0e usbezHamo d8oUHOMO Ha4ucC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmueu.

B ponbnHeHve, MMaBHMAT noadoHa 3annalia Apyry TeKylwn pasxogM U TakCu BbB Bpb3ka C HanpaBeHUTE OT Hero
WHBECTULMN, KOUTO Ce HauMCnsaBaT BbpXy akTMBUTE Ha [MaBHMA nogdoHa, NpuaodbuTn B pesynTtaT OT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOeTH OT NpuTexaTenuTe Ha asinose oT NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouTo Wwe 6baaT MHApEKTHO noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuus L Jpyeu mekywu pasxodu U makcu Ha [nasHume nodghoHOose”, ceKkums
» 1eKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHusA
pasmep Ha o6wuTe akTMBK Ha MoadoHaa.
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U. UHdbopmaumsa oTHocHo MoadcdoHa OBB
Excnepthn3 CunHo iImHamn4yeH TonepaHTeH
(NMEBA)

1. OcHOBHU AeTavnu

NUme

OBbB EkcnepTWita CunHo AuHamuyeH TonepanTteH (JIEBA), ISIN BG9000011213 (HapuyaH no-gony B Toau Pasaen W
.foacoHa®)

Harta Ha yypeasiBaHe

MoadoHabT € yypeneH (opraHu3npaH) cbrnacHo uauckBaHuaTa Ha 3OKUCAOIMKUA u cboTBETHWUTE MNOA3aKOHOBM
HOpPMaTMBHM aKTOBE MO HEroBOTO MpuriaraHe no cunaTta Ha pewerne Ha Ken Bu Cn AM ot 11.08.2020 r., kakTo 1
pewenune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha M3MEHEeHW M AOMbIHEeHW Bepcuu Ha [lpocnekta u
W3MEHEHW 1 JOMbIHEHW NpaBuna n Apyrm 4oKymeHTu Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce n3gaBa ogobpeHne Ha opraHnsMpaHeTo 1 ynpaeneHme Ha PoHaa Yagbp u Herosute MNMoadoHaose oT Ken
Bu Cu AM

MoadoHabT ce cumTa 3a ydpeneH B Penybnuka Bbnrapus Ha 05.03.2021r., koaTo € gaTtata Ha BnvMcBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa30p.

Cpok

MoadoHOBT e ydpeneH 3a HeorpaHU4eH nepuog oT BpeMe.

Cratyt

MoadoHabT e nHBecTnUMoHeH noadoHa Ha oHaa Yaabp, yupeneH B cbotBeTcTBue cbe SOAKNCAMNKU. doHabT yagbp
e 3axpanBawo MKUMUK no cmmncena Ha un. 67 ot 3OKUCAOIMKW, a MoadoHabT e 3axpaHBaly, noadoHad, KOWTo
uHBecTupa, 6e3 oa cnasea nuckBaHusaTa Ha un. 4 an. 1 1. 1, un. 38, 45, 48 n un. 49 an.2 1. 3 ot 3QKNCAMNKW, Han-
marnko 85% ot aktveuTe cu B MMaBHUSA NoAMOHA Ha XopanabH — XopanabH Kein B Cu Ekcneptiiins CunHo JuHamuyeH

TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant), (HapuyaH no-gony B 1031 Pasgen W ,FnaBeH
noadoHa®).

MoadoHabT € AeHOMUHMPAH B neBa.

Perncrpauus Ha perynupaH nasap

Hama.

BaxHa nHcgopmauus

B cbotBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e noadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCTMpa No BCSIKO Bpeme Han-manko 85% oT aktuBuTe cu B MMaBHuA noadoHA.

UHBecTuuusTa B MNoacgoHaa Moxe Aa He e noaxoasia 3a BCMYKUM MHBecTuTOopu. MHBecTUTOpUTE TpAGBa Aa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdopmauma 3a puckoBusi npocoun Ha MoacoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeau aa uiBectupat B NMoadoHaa. UHBecTuTOpUTE TPsIOBaA CbLLO Aa NpoYeTaT U
ha B3emart npeaBua npocnekTta Ha MMaBHusA hoHA Yaabp, KOWTO e AocTbNEeH Ha yeb6canTa Ha MpynaTta Ken bu
Cu (KBC Group) Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTUTOpUTE TPAAGBa Aa MMaT NnpeaBuA, Ye TakcuTe U pasxoauTe Ha lNMoadoHpa ce cbLOUpaT OT aKTUBUTE Ha
MondoHpa, kKakTo M Ye TakcaTa 3a ynpaBrneHue Ha MnaBHus noadoHA ce cbOupa OoT HeroBUTEe aKTMBU, Nopaaun
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha asanose B MNoadonaa. Hama rapaHuus, ye MNoacdoHALT We reHepupa AocTaTbYHU AOXOAU
OT CBOUTE UHBECTULIMMU, 32 Aa NOKPUE HanpaBeHUTe TakCU U pa3xoamu U ToBa MoXe Aa aoBene A0 HamansiBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Ta3m npuyumMHa, Nnpu o6paTHO U3KynyBaHe Ha
aanoseTe B NoacdoHaa e Bb3MOXHO NpuTexaTtenuTte Ha AAnoBe Aa He nony4yaTt NbrHaTta cyMma, UHBeCTUpaHa
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OT TAX.

He e Hanuue rapaHumsa 3a UHBeCTULMUATA

UHBecTuuusaita B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M criefoBaTesiHO He e 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNu rapaHUMOHHA cxema, KOATo 6u 6Guna Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uHBectuuma B MoacdoHaa noanexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmauusa 3a uHBecTUTOpUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktmesuTe cu B NaBHuA noadoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnparno rmasHo MNMKUMLK ¢ ronsma
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBMTe 1 rmobanHa nepcnekTuea. [1o To3u HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUM OT Mallaba.

MHBecTnumoHHaTta uen Ha naeBHua noadoHd € Aa reHepupa Bb3MOXHO Hal-BMCOKA Bb3BPbLLAEMOCT 3a CBOUTE
aKuMoHepu, B CbOTBETCTBME C MHBECTULIMOHHATA CU NONuTMKa. ToBa AaBa CBOETO OTPaXEHUE B CTPEMEXa My KbM
reHepupaHeTo Ha KanutanoBu ne4vandou n npuxoan. 3a Tasu uen aktueuTe Ha MMaBHWMSA noadoHA NPeaMMHO ce
WHBECTMPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHN (DUHAHCOBU MHCTPYMEHTM, B @KL,

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuukn mnm noutn BCuukM npuBneveHn cpeacrtea ot NoadoHaa cnedBa ga ce MHBeCTUpaT B akumm Ha [[naBHuA
noacdoHa. MoadoHABT MOXe Aa AbPXU U OOMbIHUTENHWM NUKBUAOHWM akTMBKU (Mapu) OO pasmepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbrnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a NoKpve Opyrn TeKywM pas3xoam, KakTo U Aa NOoKpMe OpYru TEKyLM pasxoau M MOXe Aa uma u orpaHudeH Gpon
OepvBaTBHM NO3numn (BB (PHOYBPCU), 3a Oa Xe4Kupa nasapHUs puck NOPOAEH OT pasnuvkata BbB BpeMEeTO Mexay
U3MbMIHEHMETO Ha MopbYkMTE 3a oOpaTHO u3KynyBaHe M 3anucBaHe B [logdoHga wu M3NbIHEHNE Ha
cboTBeTCTBaWMUTE Nopbykn Ha lMoadoHaa B MmaeHua noadoHa. MNoptdennsTt Ha MNogdoHaa e cbe cnegHarta
CTpyKTYypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

MHctutyumoHaneH ® BI™ knac akumm (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu EkcneptUina CunHo OuHammnyeH
TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant);
Banyta neBa; ISIN BE6324093812

[JonbnHUTENHM NUKBUOHW aKTUBK CbrnacHo yn. 38, an.4 ot o 15%
3OKUCOMKN — napu

OepviBaty cbrnacHo un. 38, an.1, 1.7 n 1.8 nun. 42,43 ot
3OKNCOMKA

NHeecmuyuoHHa nonumuka Ha F'nasHusi NoA¢ghoHO

MpeacTtaeaHeTo Ha MoadoHaa 3aBUCK 3HAUMTENHO OT UHBECTULMOHHATA MONUTUKa Ha [naBHua noadoHa, nopaau
CcbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UM MO CbLLECTBO
MoYTK BCUYKM NoMydyeHn cpeacTea oT MNoadoHaa cnedea Aa 6baat MHBeCcTUpaHu B [NaBHMS NoAdoHA,.

MaBHUAT noadoHa MHBECTMPA MPSAKO WMMW KOCBEHO B pasnMYHU KNacoBe akTMBM, KaTo HanpuMmep akuuum u/unm
MHBECTULMMU, CBBbP3aHN C akuum (,KOMMOHEHT OT akuuu®), obnuraumm u/unm MHBECTULMM, CBBbP3aHn ¢ obnurauum
(,KOMMOHEHT OT 0GNUrauMmn®), MHCTPYMEHTU Ha NapUYHKA Nasap, Napy U NapuyYHK eKBMBANEHTU W/UNK anTepHaTUBHU
MHBECTULMMN (BKITHOYUTENHO HEMNPSIKO B HEOBWXUMU UMOTU, Ypes3 MHBECTULMW B NIUKBUAHN (DUHAHCOBU MHCTPYMEHTH,
HanpMmep B ASNOBE UMW aKUMW Ha MHBECTULIMOHHU (DOHAO0BE 3a HEABWXMMU UMOTY (B T.4. APYXKECTBA CbC creuuanya
MHBECTULMOHHA e, KOUTO MHBECTUPAT B HEABUXUMMW UMOTU U APYr1 (DOHAOBE 3a MHBECTMLMMN B HEOBWXUMU UMOTH),
1 PMHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHU C ABWKEHMETO Ha LIEHUTE Ha CTOKOBUTE nasapwm).

maBHUAT nogdoHa Moxe ga nonsea 3aemy B pasvep A0 10% OT HeTHWTe CM akTMBW, OOKOSIKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHUN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMMKBUAHOCTTA.

LleneBoTo pasnpeneneHue Ha aktuBute Ha MnaBHUS noadoHa e 75% 3a KOMMOHEHTa OT akumn 1 25% 3a KOMMNOHeHTa
oT obnurauun. ToBa pasnpegeneHue Moxe a 6bae 3HaYNTENHO MPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokaszaHo no-gony.

B Ta3u Bpb3ka, [MaBHMAT NOAGOHA MOXe Aa MHBECTMPA 3HAYUTENHA YacT OT aKTMBUTE CU B KracoBe akTUBW, KOUTO
He ca BKITHYeHW B LLEENEBOTO pa3npeaeneHne (KaTo MHCTPYMEHTM Ha NapuyHms nasap 1 napu). KOMnoHEHTLT OT akumu
MOXe Ada Bb3num3a Ha makcumym 90% ot aktuBuTe Ha naBHusa noadoHa. MNpu npunaraHe Ha MHBECTUMUMOHHATA
Harnaca Ha Ken bu Cn AM ce npaBu aHanuM3 Ha OUHAHCOBUTE N MKOHOMUYECKUTE Pas3BUTMS M NEPCNeKTUBMTE 3a
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KOHKPETHU PErnoHn, CeKTopu U TeMu. AKO ycrioBusaTa Ha (oMHaAHCOBUTE Masapy ca HEeCUrypHWU, MPOMEHSTMBU NN K
OBeTe, yacT OT nopTdenna CblWo MoXe Aa obae npeBbpHaTa B UHBECTUUMM C NMNO-HUCKO HMBO Ha PUCK (KaTO
MHCTPYMEHTU Ha napu4yHnaA nasap u napm). AKO KOMMOHEHTa OT akuun ce npencrasda no-,qo6pe OT KOMIMNOHEeHTa OT
obnurauum nnm O6paTHOTO, MEeHUOXbpPUTE Ha [MmaBHus I'IOD,(bOHp, MoraT CbLUOo TaKa Aa n3non3esat 4acT OT Heropute
aKTuBW, 3a Aa KynyeaTt OONBbITHUTENTHU akKTUBU B no-p,06pe npeacrtaedalna ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWWO npeacrtaBAlLNA Ce KOMMNOHEHT.

MeHunmpxbpuTe Ha naBHMA noadoHa obpbLLaT eaAnH U NONOBMHA MbTU NOBEYE BHMMaHUe Ha purcka OT MOHWXKaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHWE ce OTAENS Ha puUcka OT MOHMXaBaHe, TOMKoBa Mo-
ronsma e Jactra OoT nopTdpenna, KoATo Moxe Aa 6bae npeBbpHaTa B UHBECTULMU C NMO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTU Ha NapuyHWS nasap, B CUTyauusl Ha HECUrypHU n/vunyu NpoMeHnvMBu nasapu. Tasu
yacT oT noptdenna moxe fa 6vae mexay 5% n 30% OT BCMYKM akTMBWU. TO3M NMUMUT € NpUMEpeH 1 MOXe Aa ce
npepasrnexaga exerogHo Bb3 OCHOBa Ha AbNrocpoyHaTa TeHAeHuus Ha dmHaHcoBuTe nasapu. [Npu onpegeneHun
nasapHu ycnosusi o6aye 1 B CbOTBETCTBME C NPEeABapUTENHO 3a4afeHoTO LieneBo pasnpeneneHne, akTuBuTe Ha
"maBHusA noadoHa HAMa Aa 6baaT MHBECTUPAHM B TE3W KIlacoBe aKTUBMU.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akuumm, KOUMTo Morat ga OboaTt OT BCEKM PEernoH,
CEeKTOp unun temMa.

KoMNoOHeHTLT OT 06nuraumm € cbCTaBeH, KakTo crieaBa:

YacT oT akTuBMTE Ca MHBECTUPaHU B obnuraumm 1 ObNArOBU LLEHHWN KHUXA, eMUTUPaHnN OT KOMNaHUU, N B ObpPXKaBHU
LeHHN KHWXKa. MnaBHUAT NogdoHa, MHBECTUPA, NPSIKO n/vnn kocBeHo Han-manko 50% OT aKTMBUTE, MHBECTUpPaHU B
obnvrauum n obLNroBu WHCTPYMEHTH, BKI. AbpXXaBHN LEHHU KHNXa, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE efHa OT CNeaHUTE PENTUHIOBY areHUum:

o Myauc (Moody's,Moody's Investors Service);
o CraHngapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®uy (Fitch, Fitch Ratings) u/nunu

e B VHCTPYMEHTU Ha MapuyHUA nas3ap, YUATO eMWUTEHT € MOMy4usl UHBECTULMOHEH PEWTUMHT OT HSIKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHve MMaBHUAT NoadoHa MoXe Aa uHBecTupa A0 50% OT akTUBUTE, BMOXEHW B o0bnurauum U Abnrosu
WNHCTPYMEHTH, BKI. AbPXABHN LEHHWN KHUXa:

e B LEHHWN KHWXKA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT Uma MO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXa, 3a KOUTO HAMa HanNu4eH KpeanuTeH penTUHr OT KOSITO U ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAMAa PENTUHI OT efHa OT ropecrnoMeHaTuTe al'eHLl,VIVI).

Bcuykm nagexu ce B3emaT npeasua npu n3bopa Ha obnvraumm v AbnroBM MHCTPYMEHTMU.

"MaBHMAT NoadOHA, e MHBECTMPA OCHOBHO B ASANOBE Ha NPeAnpuUsiTUst 3a KONEKTUBHO UHBECTMPaHE, yrpaBnsiBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NOonMTMKa Ha Te3n NPeanpuaTUs 3a KONMEKTUBHO MHBECTMpaHE M Aanu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHus noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KaKTo 3a NOCTUraHe Ha UHBECTULIMOHHUTE Lienun, Taka 1 3a
XegxunpaHe Ha puckose.

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat A4eprBaTUBHU UHCTPYMEHTH, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpaHM OOroBOPU, (OOYBPCH, ONUMK UMK CYanoBe C LIEHHU KHIKA,
MHOEKCU, BanyTu WM JIUXBEHU MPOUEHTM WM [Apyru TpaH3akuuW, BKMHOYBALLM [OepUBATUBHU (OUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaT, KOUTO He ca MPUEeTH 3a TbPryBaHe Ha perynupaH nasap Lie ce CKroYBaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManu3vpaHmi B TakMBa TpaH3aKLuum.

Mpu cnaseBaHe Ha NpPUNOXMMUTE 3aKOHW U pasnopenbu n yctaBa Ha MaBHuA doHA Yagbp, [MaBHWMAT noadoHa
BMHarn ce CTpemMu a CKIovn Han-edpektuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cpoenkuTe BOAAT OO PUCK CBbpP3aH C HacpellHata cTpaHa, TO TO3M PUCK MOXe Aa 6baoe XeoxupaH 4pes
M3non3BaHeTo Ha CcuUcTtemMa 3a ynpaslieHVne Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmarta Ha NUKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraumm ¢ UHBECTULIMOHEH KpeanTteH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE chnopadyMeHus,
n3non3BaHn Ha MeXxXayHapoaHUTE na3apHU.

[epvBaTn moraT ga ce n3nons3eaT W 3a Xe4XupaHe Ha akTMBuUTe Ha [naBHWS noAdoHA cpelly BanyTeH pUCK BbB
Bpb3Ka C BanyTara, B KOSITO € iIecHOMUHWpaH MnasHua noadoHa.

KoraTo ce usnonsear gepusatu, Te Tpsabea Aa 6baaTt NecHo NPexsbpAnMK U NIMKBUAHN UHCTPYMeHTU. CneaoBaTenHo
M3MON3BaHeTo Ha AepuBaTh He OKasBa HeraTUBHO BRUSHWE BbPXY NUKBUMAOHUS pUcK. M3nonsBaHeTo Ha gepuBaTtu
o6aye Moxe [a NoBnuse Ha cnpeaa Ha nopTdeiina no perroHn, CeKTopy Unu TeMu. Taka, M3rnona3saHeTo Ha AepusaTtu
MOXe [a UMa BNusiHME BbPXY pUcka OT KOHLEHTpauus. [lepuBaTtute He MoraTt [ia ce U3nonssaT (HUTO M3LAN0, HUTO
YaCTUYHO) 3a KanuTanosBa rapaHuus. Te HWTO yBenuyaBaT, HUTO HamansasaT kanutanosus puck. OcBeH ToBa
M3MNON3BaHeTO Ha AepuBaTU He OKa3Ba OTPULATENHO Bb3eNCTBME BbpPXY KPEAMTHUS PUCK, CETBIIMEHT pUCKa, pyUcka
CBbP3aH C CbC CbXPaAHEHMETO Ha aKTUBWTE, pUCKa CBbP3aH C MBKaBOCTTa, pUCKa OT UHMAaLUMS UNn pyUcka, 3aBUCHUM
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OT BBHLUHU (hakTopMu.

MaBHMAT NnoadoHA, MOXe [a CKIoYBa 40roBoOpu, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHWE HA EMUTEHTUTE HA
ObIroBU UHCTPYMEHTU. KpeouTHUSIT pUCK € PUCKBLT EMUTEHTLT Ha AbITOBUS MHCTPYMEHT [a He W3MbIHU
3agbikeHuaTa cu. TO3n KpeauTeH pUCK Ce OTHacA [0 CTpaHu, YUSTO KPeauMTOCNOCOOHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha AOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YNUTO OBbMArOBU MHCTPYMEHTM MoraTt Aa ce nputexasar
aupekTHo oT [naBHusa noadoHa. KpeautHute gepvBaty MOXe Aa Ce M3MOoM3BaT KakTo 3a OCbLUecTBsIBaHE Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOoCNOCOGHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBECTUpa.

3. Pwuck

PuckoB npodun Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUMTe MY pa3xoaum, U CKNoYBa CAeNKu ¢ AepuBaTH 3a XxeaxupaHe
Ha pPUCK OO OorpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodun Ha
FnasHua noadoHAa, a MMeHHO AnHamMuyeH. To3n puckoB Npodun e NPUNoXUM 3a UHBECTUTOPU, YCTaHOBEHU
B Penybnuka Bbnrapwms.

Cbo6pasHo MeTogonorusita 3a knacugukaums Ha KONMeKTUBHUTE MHBECTULMOHHM cXemu Ha BbnrapckaTa
acouMauus Ha ynpasnsiBalWuTe ApyXecTBa PUCKOBUAT npodmn Ha To3u MopadoHa, onpepeneH cnpsimo
reorpadpckusi U nasapHUsi PUCK, Ha KONTO TOW € U3NOoXeH, OTroBaps Ha rno6aneH oHA B aKUUM.

3a pa pasbepaTt no-gobpe NpUUMHUTE 3a KOHKpEeTHaTa OLEHKa Ha pvcka U ga npernegaT Bb3MOXHUTE PUCKOBE,
CBbp3aHu c MHBecTMpaHeTo B MoadoHaa, HBecTUTOpUTE TpsbBa Aa B3emaT nof BHUMaHWE pUCKOBUTE hakTopw,
nocoYeHn B cekumsl ,Puckose, nmpouamuyawu om u3ron3eaHemo Ha Oepusamu 3a xedXupaHe om cmpaHa Ha
lModgpoHdoseme” n cekuma ,Puckose, npoudmuyawu om CMpyKmypama efasHa-3axpaHeauwja KorieKmueHa
uHeecmuuyuoHHa cxema“ ot pasgen XK. O6Lwa nHdopmauus 3a puckosusi npodun Ha MNMogdgoHaoBeTe B YacT | OT TO3n
[MpocnekT, KakTo 1 Aa npernegat uHdopmaumsaTa B Tabnuuarta no-gony, koato obobLiaBa xapakTepHUTE pUCKOBE Ha
naBHMa noadoHA, Ha KOMTO CaMUTE WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha WHBECTULMWUTE Ha
Moadonaa B MaeHUa noadgoHa:

EdekT BbpxXy
Bua puck KpaTtka aedmHuuma Ha pucka aBHusA O6sicHeHue:
noadoHA

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpederneH Knac oTpassBa

Ma3apeH puck aKTUBM LLie ce CBUE, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuuu
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeavMHO - HO He camMo
- B obnuraumm ¢
WMHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTEHT aa He
MoXe noseye  da
U3NbMHABA
3abIMKeHnsITa cu e no-
BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSTO ce
cbCTOM camo oT
obnvrauum c
WNHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha fJajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Tesaun obnuraumn
MOXe Aa nagHe.

PuUckbT eMuTeHT nnm KOHTpareHT Aa He

KpeauTeH puck M3NbJIHU 3abJDKEHNATa CU

ymepeH

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbnMeHT PUCK HUCBK
Ce OCblecCTBM cnopen o4akBaHUATa
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PuckbT Ye oageHa nosvums He Moxe aa 6bae

TNukennen puck NVKBUAMPaHa CBOEBPEMEHHO Ha pa3yMHa LieHa HUCEK
Tb  kato [naBHUAT
nogdoHa mma
WHBECTULUMM B LEHHM
KHWXKa, AeHOMUHMpaHW
BbB BanyTu, pasnuyHu
PuckbT Ye npoMeHnTe BbB BanyTHUTE OT eBpO M NeBa, uma
BanyTeH puck KypCOBE LU NOBNUSAT Ha CTOMHOCTTA Ha BUCOK 3HaunTenHa
MHBECTULMSATA. BEPOSATHOCT
CTOMHOCTTa Ha
MHBECTUUMSTA Oa Gbae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH CbC PuckbT oT 3aryba Ha akTvBY, AbpXaHu Nog
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBHK
aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHUeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULUN B KOHKPETHWU aKTUBW NN Ha HUCBHK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu C NpeACcTaBsHETO Ha oTpassiBa
Puck cBbp3aH c n TaBsHET ’ MepeH
Ck CBBP3aH C NPEACTaBAHETO naBHusa nogdoHa ymepe NPOMeHNnBocTTa Ha
KOMMOHEHTa OT aKumu
KanutanoB puck PuckoBeTe 3a kanutana ymepeH Hsma kanutanosa
3awmTa
Jluncarta Ha rbBKaBOCT Npu B3eMaHe Ha
Puck, cBbp3aH cbe cBobGoaaTta PELLEHNA NO OTHOLLIEHME Ha MPOAYKT B
33 BIGMAHE Ha PELLICHUS nopTdpenna n orpaHM4eHnsi, CBbpP3aHn ¢ HUCBK
npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
MHdnaunoHeH puck PuckbT OT uHbnauma HUCBHK
HecurypHocT no oTHoLLeHue Ha
dakTopy CBbP3aHU C OKosfHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHbYHUA PeXum

PuckoB npodun Ha ueneBus NHBECTUTOP

PuckoB npodumn Ha uenesms MHBECTUTOP, 3a KOMTO e cb3ganeH MNMoadoHabT: uHammyeH npodun.

ToBa 03HayaBa UHBECTUTOP, KOMTO Ce MHTEpPECyBa OT MOTEHLMANHO MO-BUCOKA Bb3BPbLLAEMOCT, KaTo pasnpeaensi
MHBECTMLMUTE CU PABHOMEPHO MEXAY akuum U JIMXBOHOCHU (PMHAHCOBU WMHCTPYMEHTU. [Mpu HOpManHu nasapHu
YCIoBMsl, 3a TO3U TWUM MHBECTUTOPM TOBa pasnpenerieHne npeacraensea Ao0bp 6anaHc mexay NoeTuss puck m
Bb3BpaljaemoctTa. To3n Tun uHBeCTMTOpM obaye ca HasiCHO, Ye LUeHuTe morat ga nagHat. CrnegoBaTteriHo
CTPEMEXDbT Aa Ce MOCTUTHE MO-BUCOKA Bb3BPBLLLAEMOCT M3NCKBA NMOEMaHe Ha AOMbIHUTENEH puUcK. AuHaMmnyHuTe
MHBECTMTOPY MOraT Aa Cv NO3BONAT Aa MHBECTMPAT CpeAcTBaTa Cu 3a NOo-AbJTbI NEPUOL OT BpeME.

MpenopbunTENHUAT Neprog 3a AbpXKaHe Ha uHBecTuumsiTa B To3u MNoadoHa e 6 roguHun.

4. WHdopmaumsa OTHOCHO 3annNcCBaHETO U

obpaTHOTO U3KynyBaHe Ha AsnoBe B
NMoadoHpa

aanose.

3anucBaHe Ha ganoBe B lNoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Keit B Cn AM e Bb3Noxuno n3sbpLuBaHe Ha AeWHOCT No npogaxba n o6paTHo nskynyBaHe Ha asinoseTe Ha MoadoHaa
Ha Ouctpubytopa n HeroBata oucHa Mpexa, KbAEeTO Ce NpuemarT NopbykM 3a 3annceBaHe u obpaTHO M3KynyBaHe Ha



ﬂopquaTa 3a 3anuceBaHe Ha gdanose B rlO,D,dDOH,D, Ce n3nbJiHABa B paMKUTE Ha 7 AHW, cYMTaHO OT JaTaTa Ha NnogaBaHeTo
n.

MHBecTUTOP®LT nonyyaBa MOTBbPXKAEHUE 3a cAenkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaeaHe Ha nopbykata - 6e3 3annawiaHe Ha AONMbAHUTENHM pa3xoaw, (i) N0 enekTpoHHa nowla, Ha UMenn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTo MHBECTUTOPBT U3PUYHO € NOCOYUN NPEANOYNTaHMETO CU Aa nornyyasa nHdopmaums
Mo enekTpoHHa MoLla 1 Aa He A noryyaBa Ha xapTus, u (iil) Ha MOBUNHO YCTPOMCTBO, Ypes U3Non3BaHe Ha MOBUINHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHN Bb3 OCHOBA Ha
CKIIO4MEH Ype3 MOOUINHOTO npunoxeHue Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTULUMOHEH nnaH - CUM).

3annalyaHeTo Ha 3anMcaHuTe AsnoBse ce n3BbpLuBa Ypes 6aHKos npesop. lNogaBaHeTo Ha NOPbYKM 3a 3an1cBaHe MOXe
Aa ce ussbpLumM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ TakaBa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npv Auctpubytopa.

B mMomeHTa Ha nmogaBaHe Ha mopbykaTa 3a 3anuceaHe, cpefcTeaTa, HeobxoaMmM 3a 3annaljaHe Ha eMUCMOoHHaTa
CTOMHOCT Ha 3anvcBaHWTe asanose 1 6aHKoBMTe Takcu Ha JucTtpubyTtopa (ako ca AbfKMMKM Takuea), Mo nocoveHarta
cmeTKka ce brnokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBaHE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
Abmkumnte 6aHkoBM Takey Ha AuncTtpubyTopa (ako ca Hanuue), OCBEH KoraTo nogageHaTa nopbyka e noa 4onycTumms
MWUHMMAaneH pasmep Ha MHBECTULMUA.

VHBECTUTOPBT MOXe [a Noco4uM Cyma, KOATO Xenae Aa uHeBecTupa B aanose B [NoadoHaa. Cnen onpepensiHe Ha
eMUCUOHHaTa CTOMHOCT 3a aan ot lNogdoHaa, cmeTkaTa Ha MHBECTMTOpa (ako mopbykata € nogageHa B ouc Ha
OnctpubyTtopa) ce nebutnpa cbc cymaTa Ha nopbykaTta 3a 3anucBaHe, KoATo ce pasfens Ha onpejeneHara eMUCMOHHa
CTOVMHOCT 3a Asn. Ako He Moxe fa Obae m3gageHo UANo Yucrno OANoBe cpelly nnateHaTa cyma, UHBECTUTOPBT
npuaobrBa YacTnyeH asn n 6posAT Ha 3aKkyneHWTe OANOoBe ce onpenensi C TOYHOCT 0 YeTBbpTaTta AeceTuyHa 3aneTas.
AKO MHBECTUTOPBLT € 3asiBUN B MOPbYKaTa, Ye xenae ga npugobue usno Yucno OanoBe, € Bb3MOXHO Aa MMa ocTaTbk
OT nraTeHaTa cyma, KOWTO Ce Bb3CTaHOBSIBa B paMKWUTE Ha 3 [HM OT AartaTta Ha U3nbfHeHWe Ha nopbykara.

Mpy nogaBaHe Ha MopbYka 3a 3anucBaHe Ha OSNOBe MHBECTUTOPBLT MOXE Aa OrpaHvMyn 6post Ha asnoBeTe, KOUTO
Xenae Aa npuao6ue. B cnyyaii Ye npeaocTaBeHUTe OT MHBECTUTOPA CPEeACTBa No3BonaBaT NpuaobrueaHe Ha No-ronsmM
Gpoit OsnoBe, OTKONKOTO € OrpaHWYeHVeTo, MopbykaTa Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBABaHE.

MNHBeCcTMTOPBT MOXe Aa nocoyn 6pos Ha AarnoBeTe, KOUTO xenae Aa 3anuwe. B To3n cnyyait nocoveHuTe AsnoBe ce
YMHOXaBaT no nocrnegHaTa obsiBeHa LieHa Ha u3gaBaHe (EMUCUMOHHA CTOMHOCT) U ce Broknpa OpMeHTUPOBBYHA CyMa
3a M3nbfiHEHWe Ha nopbykaTa. Crnen M3UNCNSBAHETO HA EMWCUMOHHATa CTOMHOCT, caefkaTa ce U3MbIHsABa CnpsMo
3asBeHus 6poli AANoBe, YMHOXEH N0 eMUCHOHHaTa CTOMHOCT, KOSITO € BanuaHa 3a AaTtaTa Ha nogaBaHe Ha nopbykaTta
3a nokyrka.

B cnyyan ye emutupaHeTo (npopgaxbara) Ha asanose Ha lMoadoHaa e cnpsHO No peAa 1 Npy ycrioBusATa, OnvMcaHu B
To3m MpocnekT, NopBbYKMTE 3a 3anMcBaHe, NoAafAeHn crep NocnegHoTo obsBABaHe Ha eMUCMOHHaTa CTOMHOCT 3a Aan
ot lNMoadoHaa npean HavanHaTa gaTa Ha nepuofa Ha CcrnupaHe, He Ce M3MbMHsABa. 3anMcBaHeTo Ha Asnose ce
M3BbPLUBA Cref Bb30OHOBsBaHe Ha emuTupaHeTo (npodaxba) Ha gsanose Ha lNMoadoHaa, Ypes nogaBaHe Ha HoOBa
nopbYka B CbOTBETCTBME C MpaBunarta, onucaHn B To3u lNMpocnekT. M3nbnHaBaT ce caMo NopbYkM 3a 3anucBaHe Ha
AsnoBse, NOAaAeHN B CbOTBETCTBME C BCUYKM U3NCKBaHUS Ha MPUNOXMMOTO 3akoHodaTencTso 1 lNpocnekTa.

MHBecTUTOPBT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH AeH (aeH , T*), cnep KoeTo nopbykata
3a obpaTHO M3KynyBaHe CTaBa HEOTMEHSIEMA, CbINAaCHO AEeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOPBbYKK, NoJaAEeHN cnen
17:00 4. Ha geHs T, nopbykM 3a oTka3 ce npuemart ao 17:00 u. Ha cneaBawmsa paboteH aeH (aeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

MuHMManHMaT pasMep Ha MHBECTMUMSATA 3a 3anucBaHe Ha asnose oT MNoadoHaa e 10 (gecet) nesa. NHBecTUTOPBT
nonyyasa NOTBbPXAEHNE 3a cAernkaTa Bb3MOXHO Hal-CKOpPO, HO He MO-KbCHO OT Kpasi Ha MbpBusA paboTeH AeH cnes
M3MbIIHEHWE Ha NopbyKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBeCTUUMOHeH nnaH - CUN),
MHBECTMTOPBT MOXe Aa nsbepe Aa npaBm MeceyHn BHocku B [MoadoHaa cpelly 3anucBaHe Ha cboTBeTeH bpoli asnose
B Hero. Tol MOXe CbLUO Aa MOCOYM pas3nuyHM AT 3a CbOTBETHUTE BHOCKU. VIHBECTUTOPBT MOXeE CbLUO Aa NOcoyu
pasnu4H1 CMeTKK, OT KOUTO Aa ce cbOmpa napuyHaTa BHOCKa, kaTo criefBa Aa Ma OTKpuTa NoHe egHa pasnnaiwiarenHa
cmeTka npu QuctpunbyTopa

MHBecTuTOpUTE MoraT ga ckntouaT [doroBopu 3a CUMM u ype3 MOOUNHM yCTPOMCTBA KaTO M3Non3saT MOOWUIHOTO
npunoxeHune Ha AucTtpubyTopa, HannyHo 3a Android n iOS (OBB Mo6awnn).

CwmeTkaTa/uTe Ha KnMeHTa ce 6nokupalT B AeHs Ha NOA4aBaHe Ha NMopbykaTta U ce 3abikaBa/T Ha crnedBalumsi paboTeH
[OeH, crie KaTo MMa M34MCreHa eMUCMOHHa CToWMHOCT. MNopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTUYHO
WHBECTMPaHe ce reHepupa/T aBTOMATMYHO Ha MOCOYEHMS OT WMHBECTUTOpa [AeH/HW 3a WHBEecTWpaHe, C KoeTo
nopbykaTa/MTe ce cuuTa 3a nogageHa/v. B cnyyaute, npu KouTo M3GpaH OT MHBECTUTOPA MEpUoL Ha MHBECTUpaHe
cbBnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cuMTa/T 3a nogadeHa/v Ha MbpBUA creasall
paboTeH feH. B crnyyailt 4ye MHBECTUTOPBT HE € OCUMIypun AOCTaTb4yHO CPeacTBa MO CMETKa CM B AeHs u3bpaH 3a
MHBECTUpPaAHe, NnopbykaTta ce C4MTa 3a HeBanngHa, KaTto ce aHynupa aBToOMaTU4HO OT cucTtemara. I'IapquaTa BHOCKa
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33 nponycHaTWsl MHBECTULMOHEH MNEPUOS He Ce MPexBbpns 3a CcrnefBalius WHBECTUUMOHeH nepuod. Ako B
npoAbmkeHne Ha 3 (Tpu) NopefHV NEpUoAa MHBECTUTOPBLT HE € OCUIypun Mo cmeTkata cu usbpaHata cyma 3a
MHBeCTUpaHe, noroeopbT 3a CUMM ce npekpaTsiBa aBTOMATUYHO.

MuHMManHaTa cyma Ha MHBECTULMSA NpU 3akynyBaHe Ha AsnoBe Ha [MNoadoHaa 3a nopbykuTe, U3MNbIIHEHN Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) nesa.

lNMbpeoHa4vanHo 3anuceaHe Ha dsisioge 8 lTodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpanre u ynpasnexue Ha PoHpa yaabp v MNoadoHaa, Ken bu Cun
AM upe3 [dnctpmbyTopa Le 3anoyHe npoueaypa no MNMbpBoHayanHo 3anuceaHe, nNpu KOsTo B pamkute Ha lNepuoaa Ha
MbpBOHaYanHo 3annceBaHe NoTeHUManHWTe MHBECTMTOPM LLie MoraT Aa nofasaT Heo6BbP3BaLLY 3asBlEHNSA 3a UHTepec
3a 3anuceaHe Ha ganose B [MoadoHaa v no To3n HavuH, cref u3Tnyaxe Ha lNepuoaa Ha NbpBOHAYanHoO 3anvceaxe, Aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHavanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cToHOCT Ha asinoseTe oT 10 (mecet) neBa. B pamkute Ha lMepuoga Ha MbpBOHaYanHo 3anvcBaHe HaMa fa 6bae
nsyncnsieaHa u nybnukysaHa HCA, emMycrMoHHa CTOMHOCT U LleHa Ha 06paTHO mM3KynyBaHe Ha gsanose Ha MNoadoHaa,
KakTo 1 HsaMa Ada 6baat npuemaHu Opyrvu NnopbykM 3a 3anucBaHe Ha gsanose B MoadoHaa. MNMoseve nogpobHocTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
MpocnexkT.

U3kynyeaHe Ha Osinoee 8 [NodghoHOa

MHBeCcTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHUTE OT HEro
aanose. AKO Npu NofjaBaHe Ha nopbykaTa 3a 0OpaTHO M3KynyBaHe € BUAHO, Ye crnef MU3MbIHEeHWEeTO M ocTaHanuTe
OsanoBe B cangoto Ha MHBecTMTopa Guxa 6unu no-manko ot 1 (egwH) 6pon asinose Ha lMoadoHaa, nopbykaTa 3a
obpaTHO u3KynyBaHe cnegBa ga 6bae nogageHa 3a BCUMYUKM MpuUTEXaBaHW OSMOBE M MHBECTUTOPBLT Aa 3aHynwu
naptugata cu. Tasm nopbyka ce M3NbMHABA CaMO aKko ASNOBETE Ce CbXpaHsABaT MO KIMEHTCKa MOACMETKa Ha
MHBECTMTOpa KbM cMeTka (pernctbp) Ha Oductpubytopa B ,LleHTpaneH Oenosutap® AL. B cnyyan 4e ganosete ce
CbXpaHsiBaT Mo KNMeHTCcKa noAcmMeTka Ha MHBECTUTOPA KbM CMeTKa (Permcrbpa) Ha Apyr MHBECTULIMOHEH NOCPEaHNK,
obpaTHO M3KynyBaHe Cce W3BbpLUBA CaMO crief MNPexBbprsHETO Ha Te3uW AsNoBe MO KIMEHTCKa MOACMETKa Ha
WHBECTMTOpa KbM CMeTKa (peructbpa) Ha QuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pganoBe Ha [logdoHaa ce m3BbpLIBaA Ype3 MofdaBaHe Ha NUCMEHa nopbuka, nNpuapyxeHa C
OOMbITHUTENHU HEO6XOANMU OOKYMEHTU, MPUIOXEHN KbM TAX OT MHBECTUTOPA (NputexaTten Ha aanose B NogdoHaa,
YMbIIHOMOLLLEHO OT HEro nuue WNn HeroB 3akoHeH npeacTtaBuTten) Ha [ductpubyTtopa. lMopbukute 3a obpaTHO
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBECTUTOPBT MOXe Aa NMOCOYM HAKOMKO Aana 3a 06paTHO M3KynyBaHe. Cnen onpegendaHe Ha LeHaTa Ha 06paTHO
M3KynyBaHe 3a adAn Ha MNoadoHaa, 6p0$|T Ha ganose, npegnoXxeHu 3a 06paTHO M3KynyBaHe B NOpbYKaTa, Ce yMHOXXaBa
no ueHata Ha O6paTHO M3KyrnyBaHe U nony4dYeHarta CymMa Ce npeBexaa no CMeTKa Ha WMHBEeCTUTOopa, Noco4YeHa B
nopbYKaTa.

VIHBECTUTOPBT MOXeE Aa Nocouyn cyma 3a o6paTHO M3KynyBaHe. Korato MHBECTUTOPBT € NOCoYMn cyma, Tasm cyma ce
pasgenst Ha obsiBeHaTa LeHa Ha obpaTHO M3KynyBaHe, BanvaHa 3a HaW-OnM3knsi OeH OO0 OeHst Ha nojaBaHe Ha
nopbykaTa, 1 Mo TO3N HAYUH ce onpeaens NpUbNM3MTENHUAT Gpon OAnoBe, KOMTO e ObaaT M3KyneHu. Teaun ganose
ce 6bnokupat. Cnieq onpefensiHe Ha LeHaTa Ha obpaTHO u3kynyeaHe 3a asn ot NoadoHaa, nocoveHata B nopbykaTa
CyMa ce pasfens Ha LeHaTa Ha obpaTHO M3KynyBaHe U ce onpefens 6pos Ha asinoeeTe, KouTo TpsibBa aa 6vaar
N3KyneHu, Taka Ye [a ce yAOBeTBOPW CyMaTa, NocodeHa OT MHBECTUTOpA.

MopbykaTa 3a obpaTHO M3KynyBaHe Ha asinoBeTe Ha NoadoHaa ce uanbnHaBa B pamkute Ha 10 gHM OoT faTaTta Ha
nogaBaHeTo M.

VHBECTUTOPBT MOXe Aa nogaje nopbyka 3a oTkad 4o 17:00 . cblms paboTeH AeH, crieq KoeTo nopbykaTa 3a obpaTHO
U3KynyBaHe CTaBa HEOTMEHsIeMa, CbINAcHO AEWCTBALLIOTO 3akoHOoA4aTencTeo. 3a nopbyku, nogagenu cneg 17:00 .,
nopbykn 3a oTtkas ce npuemat go 17:00 4. Ha cnegBawmsa paboteH aeH. Crnen ToBa MOPBbYKATE Ce cuuTaTt 3a
HEeOTMeHsIeMN.

B cnyanl ye O6paTHOT0 M3KynyBaHe Ha Odnose B MoadoHaa 6bae BpeMEeHHO CnpAHO No pena U npu ycrnoBuATa,
onucaHu B 3aKOHOAATENCTBOTO M HacToAwma NpocnekT, NopbykMTe 3a O6paTHO M3KynyBaHe, KOUTO Ca noganeHu cnen
nocnegHoTo obsiBsiBaHe Ha LeHa Ha 06paTHO N3KynyBaHe 1 npeann Ha4vanHata AaTta Ha Cpoka Ha BpeMEeHHOTO cnnpaHe,
He Ce N3nblHABaT. O6paTHOTO M3KynyBaHe Ha AAnoBe ce U3BbpluBa crnen Bb30OHOBSIBAHETO Ha O6paTHOTO N3KynyBaHe
Ha ganose B [NogdoHa, Ypes nogaBaHe Ha HOBa Nopbyka Mo onucaHust B To3m NpocnekxT.

MopbukaTta ce cunTa 3a 3NbrHEHA KbM MOMEHTA Ha perucTpaunsi Ha caenkara B ,LleHTpaneH genosutap” AL

MNHBECTMTOPBT nonyyaBa NMOTBbPXAEHVE 3a caerikaTa Bb3MOXHO Hal-CKOPO, HO He MO-KbCHO OT Kpasi Ha MbpBUS
paboTeH feH, crnes U3nbiiHEHWE Ha nopbykaTa.

lMopbyku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si/108e (06OMeHHU NMopbYKU)

MHBECTUTOPBT, HErOBMAT NpeAcTaBMTeN UMM MbIIHOMOLLHWK MOXe Aa npeactasn B odumc Ha [uctpubyTtopa nopbyka
3a efHoBpeMeHHa npopaxba Ha asinoBe Ha lMogdoHaa v 3akynyBaHe Ha asanose oT apyr MogdoHa B neea wnu
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KONeKTnBHa MHBECTULUMOHHA CxeMa, AeHOMWUHUPaHa B leBa U ynpaBnaBaHa OT KnoHa.

B nopbukaTta 3a 3aMsiHa UHBECTUMTOPBT Noco4Ba Gposi Ha asnoeeTe B MoadgoHaa, KOMTOo xenae Aa 6bae U3KyNeH, Unu
cymaTa, KOosITO Xerae ga nomyydn oT obpaTHOTO U3KyrnyBaHe Ha AsinoBeTe. AKO MO Bpeme Ha efHOBpeMeHHaTa
npogaxba Ha aanose B [logdoHoa u 3akynyBaHeTo Ha asnose B Apyr [loadoHa B neBa unu KOnekTMBHA
WHBECTULMOHHA CXeMa, JeHOMMHUPpaHa B rneBa 1 ynpasnasaHa ot KnoHa, (3amsaHa) , e o4eBuaHo, Ye cnea ussbpLuBaHe
Ha 3amMsiHaTa ocTaBaluuTe AAnoBe OT cangoTo Ha uHBectutopa B lMoadoHaa we 6bae no-manko ot 1 (egunH) Gpow
OsnoBe, nopbykaTa 3a 3amsaHa TpsibBa Aa Obe nogageHa 3a BCUYKM NpUTEXaBaHW ASNoBE U MHBECTUTOPBLT Aa Hynvpa
cmeTkaTta cu B [NogdoHaa.

MopbykaTa 3a egHoBpemeHHaTa npofaxba Ha asnose B [MoadoHaa v nokynka Ha asnose oT apyr MNMoadoHa B nesa
UNn KONeKTMBHA UHBECTULUMOHHA CXema, JeHOMWHUPpaHa B neBa U yrnpasnsasaHa oT KnoHa, ce npyvemar B opmcute Ha
OnctpubyTtopa, onpeneneHn kato “mecTa 3a npogaxba”, B pamkuTe Ha paboTHOTO MM BpPeME C KIMEHTU. 3a NOPBbYKM,
nopagexu cnen 17:00 y. Ha geH , T, nopbYkK 3a oTkas ce npuemar Ao 17:00 4. Ha cneaBalumsa paboteH aeH (geH , T+1%).
Cnep ToBa, NopbYKMNTE 3a eqHOBpeMeHHa npodaxba Ha ganose MNoadoHa u 3akynyBaHe Ha asnose B Apyr MNMoadona
B NeBa WM KOMeKTMBHa WMHBECTULUMOHHA CXema, AeHOMUHMpaHa B neBa W ynpaenseaHa oT KnoHa, ce cuuTtaTt 3a
HEOTMEHSIEMM.

Mopbyka 3a eqHoBpeMeHHa npodaxba Ha asnose B NoadoHaa 1 3akynysaHe Ha ganose B Apyr MNoadoHa B nesa nnu
KONeKTMBHA MHBECTULMOHHA CxeMa, AeHOMMWHMpaHa B nesa u ynpasnssaHa oT KnoHa, He moxe Aa 6bae nogagexa,
Korato o6paTHOTO M3KynyBaHe Ha AanoseTe B [MoadoHaa v B Apyrnsa yyacTealy (noa)doHa € BpEMEHHO CNPSIHO, ThiA
KaTo CnMpaHeTo Ha obpaTHOTO M3KynyBaHe 3adb/IKUTENHO € CBbP3aHO U C NpeycTaHOBABaHE Ha W3gaBaHETo Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsanoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacteauy, (nog)dpoHa ce Bb30OHOBM.

Mopbuka 3a egHoBpeMeHHa nNpoaaxba Ha asnose B [MogdoHaa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa B nesa unm
KOSeKTUBHA MHBECTMLIMOHHA CXeMa, AeHOMMHMPaHa B nesa v ynpaenasaHa oT KnoHa, ce U3nbiHsaBa B pamkute Ha 7
[OHW OT faTaTa Ha nogasaHeTo 0.

VHBecTUTOpPUTE MOraTt Aa HamepsT AONbIHUTENHA MHOPMaLUWs 3a 3anUCBaHETO U 06PaTHOTO U3KYMyBaHe Ha OAnoBe B
MoadoHaa, KakTo M HeoOXoouMUTE LOKYMEHTU, KOMTO TpAOBa Aa ObaaT NpUIOXEeHW KbM MopbykaTa 3a 3anvcBaHe U
obpaTtHo uskynyBaHe B pasgen [pasuna 3a uddasaHe, rnyckaHe Ha nasapa u obpamHo u3KyrysaHe Ha Osnose 8 ®oHOa
4yadnp u ModgoHAose OT YacT | OT TO3K NPOCNEKT.

U3uucnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATAa LieHa U
LeHaTa Ha oopaTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha oOpaTHO M3KyrnyBaHe Ha OANOBETE Ha BCEKU
MoadoHa ce onpenensT Bcekun paboTeH AeH Bb3 OCHOBA Ha oLeHKkaTa Ha akTuBuTe Ha NMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawus paboTeH OeH, n3BbplleHa B CboTBeTCTBME C [paBunarta 3a oueHka Ha nopTdeina u onpeaensiHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa Yaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpPaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa eMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucunoHHaTa cTonHOCT 3a aan Ha MNoadona 3a onpegeneH paboTeH AeH ce M34MCnsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxonHusa paboteH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbIDKMMa OT
WHBECTUTOpPAa B CbOTBETCTBME C noapasaen Takcu n pa3xoau, NnaTteHn OT npuTexartenuTe Ha asnose Ha MNoadonaose
Ha pasgen 3. Takcu u Takeu no oTHoweHne Ha PoHaa Yagbp No-aony.

LleHaTta 3a obpaTHO n3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha aKkTuBMTE 3a Aan Ha To3u logdoHa 3a npeaxogoHus paboTeH OeH ce M3Baau Takcata 3a obpaTHo
U3KynyBaHe, AbIKMMa OT MHBECTUTOPA B CbOTBETCTBME C NoApa3aen Takcu 1 pa3xoau, NnaTteHn oT nputexarenute
Ha panose B [loadoHpoBeTe oT pasgen 3. u Takcu M pasxoau No oTHoweHuwe Ha doHaa 4Yagbp No-Jory.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MoadoHa 3a nepuog No-Abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyBaHe 6e3 fa M ObJe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
0obpaTHO u3kynyBaHe 3a eQuH A, AbpXKaH OT TaKbB NpUTEeXaTen Ha AAnoBe, LWe O0bAe paBHa Ha HeTHaTa CTOMHOCT Ha
aAKTUBUTE Ha OAN OT CbOTBETHUA HO,D,QDOH,EL 3a AeHd, npeaxoxgail nopbykaTta 3a O6paTHO M3KynyBaHe Ha nputexartena
Ha ganose.

MHBeCTI/ITOpI/ITe MoraTt ga HaMepAaT AoNbIHUTENHA Mchopmau,vm 3a npoueca Ha ns34yuncnaBaHe Ha HeTHaTa CTOWHOCT Ha
aKTUBWTE, EMUCUMOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MoadoHaa B cekums lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmouUHoCm u yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda Yyadbp u [TodgpoHdoseme oOT
yacT |. Obwa uHgbopmayus 3a ®oHda 4adbp Ha To3m NpocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, eMUCMOHHAaTA
CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWUTE, EMUCUMOHHATA CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha OArNOBETE Ha BCEKU
MondoHa 3a nageH geH , T ce nybnukysat go 17:00 4. Ha cneppawmsa paboTteH aeH ,T+1“ Ha UHTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTerum) n Ha WMHTEpPHET cTpaHuuaTta Ha OucTpubyTtopa — www.ubb.bg
(MnauenayanHu knueHTtn, CnectaBaHns U nHBecTUumn, MIHBecTuunn BLB B3auMHu poHaoBe, MHoroacnekTHu).
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5. Bwua psinoBe n Takcu U pa3xoau

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmoUHocm
Ha akmusume

6e3HanuyHu, JleBa BG9000011213 10 neBa
perncTpupaHu,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha CboTBETHUS MNoadoHa.

OanoseTte Ha Bceku NoadoHa ca obrkHOBEHW, CcBOGOAHO MpexBbprsieMu, MOMMEHHW, Ge3HanuyHu ganoee. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

OsanoseTe B NoadoHaa ca geHomuHupaHm B nesa (BGN) n umat HommHanHa ctonHocT 10 (aeceT) nesa.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha aanose B NoadoHaa e 10 (neceT) nesa. KoraTto e HanpaBeHa nopbYka 3a 3anvMcBaHe Ha Asnose,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUCMOoHHaTa CTOMHOCT 3a Aan B MogdoHaa, nsydncrieHa 3a CboTBETHUS OeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTMYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa u3usano.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBBPIISIHETO Ha (PUHAHCOBU MHCTPYMEHTMU.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genosutap AL. o uckaHe Ha nHBECTUTOpa M 3a Heroea cmeTka ,LleHTpaneH genosutap”
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn ganoese B MoadoHaa npeaoctaBsaAT Ha cobCTBeHMUMTE CUM paBHM npaBa. Bcekn asn npegocTtaBs Ha cBos
npuTexaTen npaBo BbpXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [MoadoHa, BKNOYUTENHO NpW HeroBaTta
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwiectBeHMTe npaBata No 4acTMyHM AsnoBe B gageH [loadoHa, ce npuoobuBaTt M ynpaxHsiBaT oOT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenens HaTpynaHaTa nevanba KaTo AMBUAEHT cpef nputexatenute Ha ganose. Ken bu Cn AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3KkynyBaHe Ha [loadoHoa, B WMHTEpEeC Ha nputexaTenuTe Ha [AsinoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbpPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lienn, CTpaTerum, nonmTuka mn
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepAaTt gonbJIHUTEeNnHa VIH(*)OpMaLWIﬂ 3a XapaKTepuctuknte Ha ganosete, nuagagaeHun ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECmUIMOpPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako unckate ga samenHute BawwuTe ganose B T03u noadoHA € Asnose B Apyr noadoHa Ha gorosopeH doHA Yagbp ,ObBb Ekcnepthiis” B
cbliaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaenssaH oT ,Ken bu Cu Acet MeHnpxmbHT H.B. — KITOH® KYT, we Bu 6bae
HaumMcneHa Takca, CbCTosILLa Ce OT Takca 3a obpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacToswms noadoHa 1 Takca 3a 3anucBaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ gsinose B 7031 noa-oHA, Hama aa Bu 6bae HaumcneHa
Takca 3a 3anvcBaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusvpaHeto Ha doHpa yYagbp v MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbB Bpb3ka C MoflydYaBaHe Ha paspelueHue 3a OpraHu3uMpaHeTo u
ynpaBneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npogaxba we O6baat noetu ot
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takey 1 pa3xoam ce odakea aa He Hageuwasat 55,000 eBpo (neTaeceT 1 neT xunaam
eBpo) (6e3 AAC, ako e Npunoxmmo) n MoraTt ga 6bagat amopTuavMpaHm B pamkiTe Ha nbpeute 5 (NeT) roguHu unu apyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CrpaBeanvBs.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnsasa ce camo Makc. 1.83 % roguLLHO
Bn Cun AM BbPXY Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3nageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwiHa 6asa 2 820 neBa (OBe xMnagmn 0OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCEeKu
MeceLl, 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6a3sa
Opyrv Tekywim Takeu n M3uncnsea ce Ha 6a3al Makc. 0.60% roguwHO 40 U3TUYaHe Ha TPU roanHU
pasxoam Ha cpegHusl pasmep cnepg 3ano4vsaHeTo Ha NMoadoHaa n make. 0.10%
Ha obOLUNTEe akTMBKM Ha | CrneA ToBa.
Moadonga

* Ynpaenseauw,omo Opyxecmeo, obayve, wie cbbupa makca 3a yrnpasrieHue, KOSimo we ce Kankynupa u Haqucrsiea ebpxy
akmuesume Ha [agHusi nodgoHO, kKoumo ca npudobumu e pezynmam om HarnpaseHume uHgecmuuyuu om [1odghoHda 8
Hezo. Takcama 3a ynpaeneHue we 6nde 8 paamep Ha makc. 1.83 % om cpedHusi pasamep Ha obujume akmueu Ha [nasHus
nodgpoHO. Ta3u makca 3a yripasneHue we 60e uHoupekmHo noema om NodgoHda, kamo akyuoHep 8 InasHuUsi MoAghoHO,
Koemo o03Hayasa, 4Ye puHanHO we 6bOe Koc8eHO noema om rpumexamenume Ha 0s108e om [lodgoHOa.
Ynpasnsasawomo Opyxecmeo HsaMma Oa cbbupa makca 3a yrnpasneHue 8bpxy akmusume Ha [1lodghoHOa, koumo ca
uHeecmupaHu (m.e. npedcmasrnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NOAhoHAD, Kamo Mo MO3U HaYUH We
6b0e usbezHamo deoUHOMO Ha4ucC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmusu.
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B ponbnHeHve, MMaBHMAT noadoHa 3annalla Apyry Tekylwn pasxogn U Takcu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMK, KOUTO Ce HauucnaBaT BbpXy akTMBUTE Ha [naBHMs noadoHa, NnpuaobuTy B pesyntaT OT MHBECTUUMNATa Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NoeTH OT NpUTexaTenuTe Ha asinose oT NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouTo we 6baaT MHaupEeKTHO noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuus L Jpyeu mekywu pasxodu U makcu Ha [nasHume nodghoHOose”, ceKkums
» 1ekywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Taken n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wuTe akTMBM Ha MoadoHaa.
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