Obb EkcneptAns
[TpocnekT

[oroBopeH ¢oHa Yaabp OT OTBOpeH Tun (,PoHA Yaabp®), opraHMsMpaH CbrnacHo
ObNrapckoTo  3aKOHOO4ATEencTBO, pas3deneH Ha  3axpaHsBaWy  UHBECTULMOHHU
nogpasgenenus (,MoadoHpoBeTe”), C npomMeHnuB 6pon AsnoBe, W3BbPLUBALL
WHBECTMLNN B CbOTBETCTBUE C n3nckBaHuaTa Ha dupektusa 2009/65/EO - MKUMUK

To3K NPOCNEKT ce CbCTOU OT:
* MlHcbopmaums oTHocHO PoHaa Yaabp
* Mhdbopmauusa otHocHo NoadoHaoseTe

To3n npocnekT (,MpocnekT’) cbabpxa uHPOpmMauuaTa, HeobxoaMMa Ha MOTEeHUMAnHUTE WHBECTUTOPW Aa
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
B3eMaT pelleHne 3a U3BbpLUBaHe Ha UHBECTULMS B ASNOBE BbB BCEKN KOHKpeTeH MoadoHA.

Komucusita 3a cpuHaHCOB Hap3op e noTBbpaMna HactosAwwms MpocnekT, HO ToBa He O3Ha4aBa, 4Ye TA
opo6psBa unu He oaoGpsiBa MHBECTUPaAHETO B NpeanaraHuTe AsnoBe, HUTO Ye NoemMa OTFOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTa B NMpocnekTa MHgopmaums.

UneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha ynpasnsasallo apyxectso Ken bu Cu Acet MeHumpxkmbHT H.B. (KBC
Asset Management N.V.) oTroBapsT conugapHo 3a BpeauTe, NPUYMHEHW OT HEBEPHW, 3abnyxagaBawiym unm
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, NPUYUHEHN OT OAUTUPAHUTE OT HEro (PUHAHCOBM OTYETH.
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|. Obwa nupopmauma 3a DoHaga Yaasup

A. OnucaHue Ha DoHAaa YagobLp

HanmeHoBaHue

OBB EkcnepTthins, nanuceaHo Ha natnHuua UBB ExpertEase.

NMpaBHa opma

B3anmeH (porosopeH) dhoHa, peructpupaH B peructbp BYJICTAT noa eauHeH maeHTudumkaumoreH koa (,EUK®)
177477645.

HaTta Ha yuypensiBaHe

doHabT Yaabp n HeroBuTe MoadoHaoBe ca yupeaeHu (opraHnsmpaHn) B CbOTBETCTBUE CbC 3aKoHa 3a AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULIMOHHW CXEMW W Ha OpYyrv MpeanpuaTvs 3a KonektuBHo uHeecTupade ("3OAKUCOMKU") n
aKToBeTe MO NpuraraHeTo my.

doHabT Yaabp u MoagdoHaoseTe, nocovenn B 1.1 o 1.10 B Tabnuuata ot noacekuns Criucok Ha NodghoHdoeeme no-
A0My, MHdOPMAaLIMSA 3a KOMTO e NocoyeHa B YacT II, pasaenu A. Ao M. oT Toaun MpocnekT, ca yupeaeHm (opraHampanm)
Bb3 OCHOBa Ha pelweHne Ha Kein bu Cu Acet MenupgxmbHT H.B. ("Kem Bu Cn AM” “unu ,YnpaBnsiBawoTto
apyxectBo®) o1 11.08.2020 r., pewenune ot 20.11.2020 r. 3a npMeMaHe Ha U3MEHEH U AOMbIIHEH MPOCNEKT N U3MEHEHN
W AOMBIHEHW NpaBuna u Apyru AokymeHTn Ha ®oHaa Yaabp, pewenve oT 11.01.2021 r. 3a npyemMaHe Ha U3MEHEH 1
OOMbIIHEH NPOCMEKT Y U3MEHEHU 1 JOMbITHEHW NpaBuna n apyru 4okymeHTu Ha doHaa Yaabp, kakto u PewweHne Ne 87-
[® Ha KomuncunaTta 3a dpmHaHcoB Haasop (,KPH) ot 18.02.2021r., c KoeTo ce n3gasa ogobpeHne 3a opraHM3npaHeTo
n ynpaerneHveTo Ha PoHaa Yaabp u Te3n MNoadoHaose. MoadoHaoseTe, nocoyeHun B 7.11 go 1.16 B Tabnuuata ot
noacekumsa Crnucwsk Ha NodghoHOoseme no-pony, nHdopmaums 3a KouTo e nocoyeHa B vacT Il, pasgenu K. go . ot
To3u lNpocnekT, ca ydpeaeHn (opraHn3mpaHun) Bb3 OCHOBA Ha peLleHne Ha YNpaBnsaBaLLloTo ApyxecTso oT 16.11. 2021r.
W peLleHve Ha YnpasnasalwoTo gpyxectso oT 08.02.2022 r., ¢ KOUTO ca NPUETU N USMEHEHU W JOMbITHEHN BEPCUN Ha
TO3u MpocnekT n N3MEeHeHW 1 AOMbIHEHW NpaBuna 1 ApyrM AOKyMeHTU Ha PoHAa Yagbp, kakTo n Pewenve Ne 164-0¢
o1 08.03.2022r. Ha K®H, ¢ koeTo ce nsgasa ogobpeHne Ha opraHn3npaHeTo 1 ynpasneHneTo Ha Tean NoadoHaose.

doHabT Yaabp u MoagdoHaoseTe, nocoveHn B T.1 go 1.10 B Tabnuuara ot nogcekumsi Crnucwk Ha lNodghoHdoseme no-
aony, ce cuutar 3a yupegeHun B Penybnvka Bwnrapus Ha 18.02.2021r., a NoadongoseTe, nocoyeHn B 17.11 oo 1.16 B
TabnuuaTa ot nogcekuns Crnucok Ha ModgpoHdoseme no-gony, ce cyuTat 3a yypefeHu B Penybnuka Bbnrapus Ha
08.03.2022r., KoUTO Ca AaTuTe Ha perncTpaumsaTa um B permctbpa Ha KOH, nogabpkaH B cboTBeTCTBUE C UneH 30, an.
1, Touka 4 oT 3akoHa 3a KomucusaTa 3a mHaHCOB HAa30p .

Cpok

doHabT Yaabp u MoadoHaoBeTe ce cb3aaBaT 3a HEOrPaAHUYEH NEPUOS OT BPEME.

Cratyt

DoHOBT Yaabp € NpeanpusiTue 3a KONEKTMBHO MHBECTUPAHE B NpexBbprvMu LeHHu kHnka (, TKUMUK®), cbapageHo B
cvoTBeTcTBMe ¢ 3OKUCOMNKN 1 cbeTodawo ce oT wecTHageceT MHBECTULUMOHHM nogpasaeneHusa — MNMoadoHaoseTe.
MoadoHaoBeTe ca 3axpaHBaluy noadoHaoBe No cMucba Ha un. 67 ot 3KNCOMKA u niBectmpat Ha-manko 85%
OT aKTUBUTE CU1 B ASANOBE Ha onpeaeneH 6poi MHBECTULMOHHN noapa3saeneHus ("MnaBHm noacdoHaoBe") Ha Xopai3bH
H.B. (Horizon N.V.), NHBECTMUMOHHO APYXECTBO OT OTBOPEH TWM, HAAMEXHO y4YpedeHO U CbLUeCTBYBaLO CbrNacHO
3akoHuTe Ha KpancTteo benrus, cbe ceganue 1 agpec Ha ynpasneHue: XaseHnaaH 2, B-1080, rp. bptokcen, Kpancteo
Benrns n ynpaenseaHo ot Kevi bu Cn AM (,XopansbH* unn ,MnaseH ¢doHp yaabp“). 3a MasHuTe nogdoHaoBe,
nocoyenn B 1.1 go 1.10 B Tabnmuata ot noacekums Crnuckk Ha NodghoHAoseme no-gony, Ma no ABa 3axpaHBallu
MoadoHaa — eguHnAT ¢ aanose, AeHoMuHUpaHy B eBpo (EUR), kovTo nHBectupa B cboTBETHUS MIHCTUTYLMOHaneH
BI" knac akumu (Institutional F shares BG class), aeHoOMMHMpaHu B €BpO, Ha CboTBeTeH [NaBeH noadoHa; v ApYrusT
AsinoBe fieHOMUHMpaHu B 6bnrapcky neea (BGN), KoTo nHBectTupa B CboTBETHUSI IHCTUTYUMoHaneH ® BIT knac akumu
(Institutional F shares BG class), aeHoOMUHMpaHu B neBa, Ha cboTBeTeH [(naeeH noadoHa. 3a MmasHWUTe noadoHaoBe,
nocoyenn B T.11 go 1.16 B Tabnuuata oT nogcekums Criucvk Ha [odgpoHOoseme no-gony, MMa camo Mo eauH
kopecnoHaupaly, MoadorHa, ¢ aanoBe, AgeHoMuHUpaHU B 6bnrapcku neesa (BGN), koWTo MHBECTMpa B CbOTBETHUS
MHctuTyumoHaneH @ BI™ knac akumm (Institutional F shares BG class), JeHOMVWHMpaHu B €BpO, Ha CbOTBETHMSA [NaBeH
noadoHa.

BbB B3aMMOOTHOLWIEHMATa Mexay WHBecTuTOpuTe BCekM [MoadoHa ce pasrnexaa kato oTaenHo 0060cobeHo
nmyuecTteo. MHBecTutopute B fageH lNogdoHa umat npasa camo no OTHOLUEHWe Ha akTueuTe Ha lNoadoHaa, B KOUTO
ca MHBecTMpanu, u Bb3BpallaemocTtTa oT Tax. Bceku lNMoadoHa oTroBaps 3a 3agbihDKeHUATa CUM caMo CbC CBOMUTE
aKTUBMW.

Cnucuk Ha lNoacdoHaoBeTe

MoadoHposeTe Ha PoHAa Yaabp U CbOTBETHUTE [NaBHM NoadoHO0BE, KOUTO Te 3axpaHBaT, ca n3bpoeHu B Tabnvuata
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no-gony

WUme Ha MoacoHn

Wme Ha MaBeH noacdoHa

OBb EkcnepTtAn3 edaHsuseH banaHcmpaH
(EBPO)

ISIN BG9000004218

XopansbH Ken bu Cu Ekcneptns [JedaH3nBeH
BanaHcupaH (Horizon KBC ExpertEase Defensive
Balanced)

UHctuTyumoHaneH ® BIT knac akumm (Institutional F
share BG class) B eBpo

ISIN BE6324083714

OBbBb Ekcneptin3 edaHanseH banaHcmpaH
(JTEBA)

ISIN BG9000003210

XopanabH Ken by Cu Exkcneptng JedaHavneeH
BanaHcupan (Horizon KBC ExpertEase Defensive
Balanced)

UHctuTyumoHaneH ® BI™ knac akumm (Institutional F
share BG class) B nesa

ISIN BE6324084720

OBb Ekcneptn3 edaHsnseH TonepaHTeH
(EBPO)

ISIN BG9000005215

XopansbH Ken bu Cn Ekcneptins [edaH3nBeH
TonepaHTeH (Horizon KBC ExpertEase Defensive
Tolerant)

WuctutyumonaneH ® BI' knac akuyum (Institutional F
share BG class) B eBpo

ISIN BE6324087756

OBbB Ekcneptin3 edaH3nBeH TonepaHTeH
(JTEBA)

ISIN BG9000006213

Xopan3sbH Ken bu Cn Ekcneptnz dedaH3nBeH
TonepaHTeH (Horizon KBC ExpertEase Defensive
Tolerant)

WHctuTyumoHanen ® BIT knac akumm (Institutional F
share BG class) B neBa

ISIN BE6324086741

OBbBb EkcneptWina OuHamuyeH BanaHcupaH
(EBPO)

ISIN BG9000008219

XopanswH Ken bu Cn Exkcneptina uHamuyex
BanaHcupan (Horizon KBC ExpertEase Dynamic
Balanced)

WHcTuTyumoHanen ® BIT knac akumm (Institutional F
share BG class) B eBpo

ISIN BE6324090784

OBbB EkcneptUind OuHamuyen BanaHcupaH
(JTEBA)

ISIN BG9000007211

Xopan3awH Ken by Cn Ekcneptina nHamuyeH
BanaHcupan (Horizon KBC ExpertEase Dynamic
Balanced)

WHcTtuTyumoHaneH ® BI™ knac akumm (Institutional F
share BG class) B nesa

ISIN BE6324088762

OBbB Ekcneptin3 uHamuyeH TonepaHTeH
(EBPO)

ISIN BG9000009217

XopanawH Kent by Cn Exkcneptina nHamuyeH
TonepaHTteH (Horizon KBC ExpertEase Dynamic
Tolerant)

WHctuTyumoHanen ® BI™ knac akumm (Institutional F
share BG class) B eBpo

ISIN BE6324092806

OBbBb EkcneptWina uHamuyeH TonepaHTeH
(JTEBA)

ISIN BG9000010215

XopanswH Ken bu Cn Exkcneptina uHamuyex
TonepaHTteH (Horizon KBC ExpertEase Dynamic
Tolerant)

WHctuTyumoHanen @ BIT knac akumm (Institutional F
share BG class) B nesa

ISIN BE6324091790

OBb Ekcneptn3 CunHo [nHaMmuyeH
TonepaHteH (EBPO)

ISIN BG9000012211

XopansbH Kein bu Cu ExkcneptiAina CunHo
OuHamnyeH TonepaHTeH (Horizon KBC ExpertEase
Highly Dynamic Tolerant)

WHcTuTyumoHaneH ® BI™ knac akumm (Institutional F
share BG class) B eBpo

ISIN BE6324094828

10.

OBb EkcneptAin3 CunHo OuHamnyeH
TonepaHTeH (JIEBA)

ISIN BG9000011213

XopanstH Kent bu Cu ExkcnepTtiAina CunHo
OuHamnyeH TonepaHTeH (Horizon KBC ExpertEase
Highly Dynamic Tolerant)

MHcTuTyumoHanen ® BI™ knac akumm (Institutional F
share BG class) B neBa




ISIN BE6324093812

11.

OBbB Ekcneptina [lechaH3nmBeH KoHcepBaTuBeH
OTroBopHO VHBeCTMpaLL, AEHOMVHNPaH B NeBa

ISIN BG9000006221

XopanswH Ken bu Cn Exkcneptns dedaH3nBeH
KoHcepBaTuBeH OTroBopHo MHBecTmpaly (Horizon
KBC Expertease Defensive Conservative
Responsible Investing)

UHctuTyumoHaneH ® BI™ knac akumm (Institutional F
shares BG class) B eBpo

ISIN BE6331692176

12.

OBb EkcnepTtAn3 fedaHsnseH banaHcmpaH
OTroBopHO MHBecTMpaLl, AeHOMUHWPaH B NeBa

ISIN BGS000005223

XopanabH Ken by Cu Exkcneptng JedaHaveeH
BanaHcupan OtroBopHo NHBecTupaly (Horizon KBC
ExpertEase Defensive Balanced Responsible
Investing)

WHctutyumonaner ® BI" knac akuum (Institutional F
shares BG class) B eBpo

ISIN BE6331693182

13.

OBbB Ekcneptina OuHamuyeH BanaHcupaH
OTroBopHO VHBECTMpALL, AEHOMVHNPaH B NeBa

ISIN BGS000003228

XopanswH Ken by Cn Exkcneptina JuHamuyeH
BanaHcupan OTtroBopHo NHBecTupaly (Horizon KBC
ExpertEase Dynamic Balanced Responsible
Investing)

WHctutyumonaneH ® BI” knac akuum (Institutional F
shares BG class) B eBpo

ISIN BE6331694198

14.

OBb EkcnepTtn3 fedaHsnseH TonepaHTeH
OTroBopHO MHBeCTMpaLL, AEHOMVHNPaH B NeBa

ISIN BGS000004226

XopanabH Ken bu Cu Ekcneptng JedaHavseH
TonepaHTeH OTroBopHO nHBectupady (Horizon KBC
ExpertEase Defensive Tolerant Responsible
Investing)

WHcTtuTyumoHanen ® BI™ knac akumm (Institutional F
shares BG class) B eBpo

ISIN BE6331695203

15.

OBbBb Ekcneptina luHamuyeH TonepaHTeH
OTroBopHO VHBeCTMpaLL, AEHOMVHMNPaH B NeBa

ISIN BG9000002220

Xopan3awH Kennt by Cn Exkcneptina JuHamuyeH
TonepaHTeH OTroBopHo MHBecTupaly (Horizon KBC
ExpertEase Dynamic Tolerant Responsible
Investing)

WHctutyumoHaneH ® BI” knac akuum (Institutional F
shares BG class) B eBpo

ISIN BE6331696219

16.

OBb Ekcneptn3 CunHo [nHamunyeH
TonepaHTteH OtroBopHO NHBeCTMpaLL,
AEHOMWHUPaH B neBsa

ISIN BGS000001222

Xopan3awH Kent by Cn Ekcneptiina CunHo
HOunHamnyeH TonepaHteH OTtroBopHo MHBecTMpaLy,
(Horizon KBC ExpertEase Highly Dynamic Tolerant
Responsible Investing)

WHctuTyumoHanen ® BI™ knac akumm (Institutional F
shares BG class) B eBpo

ISIN BE6331698231




b. Jluua, npepgoctaBawm ycnyrm Ha ®oHaa Yyagbp

Yn paBndABaLlO OAPYyXeCTBO

MHd)opmauun OMHOCHO anaenﬂeamomo dpy)l(ecmso Ha ®oHOa qadbp. MHd)OpMaL(Uﬂ OMHOCHO

6bJs12apcKusi KITOH Ha Ynipaesisisaujomo 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 topuamdeckute nuua bprokcen ¢ moeHTMdMkaumoHeH Homep 0469.444.267, ype3 Keih bu Cn Acet
MennpxkmbHT H.B. — KnoH (,KnoHa®), knoH Ha 4yXgecTpaHHO opuandecko nuue, cb3gafeH CbrnacHO 3akoHUTe Ha
Bbnrapus, cbc ceganuvwe v agpec Ha ynpaeneHue: rp. Cocusi 1463, pavioH ,Tpuaguua®, 6yn. ,Butowa“ Ne 895,
MuneHuym LUeHTBP, eT. 6, BN1caH B TbProBCKUS PETUCTBP W PEFMCTHP Ha lopuanyeckuTe nuua ¢ HectonaHcka Len Kbm
AreHumaTa no snuceaHusaTa ¢ EVK 205422541,

Hama Ha yuypedsisaHe Ha Ynpaesnsisaujomo dpyxecmeo. [Jama Ha yuypedsieaHe Ha KrioHa
Kew Bu Cu AM e yupeneHo Ha 30 gekemspu 1999 rognHa. KnoHbT e yypeneH Ha 4 nekemepu 2018 roguHa.

Cpok Ha cbujecmeysaHe Ha Ynpaenseau,omo opyxecmeo. Cpok Ha cbujecmeyeaHe Ha KnoHa
Ken B Cu AM 1 KnoHa ca cb3gageHu 3a HeorpaHnyeH nepuoa ot BpeMe.

CnucbK Ha Ko/lleKmueHume UH8eCMUUUOHHU CcXemu, yrnpaeJsisisaHuU om Ynpaesnsieau,omo
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 Benrnsa 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 benrus 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

CnucbKk Ha KoJleKmueHuUme UHBeCMUUUOHHU CXeMu, ynpaesiseaHu om Ynpaesiieaujomo
dpyxecmeo Ype3 KnoHa

Ume ObpxaBa Ha yupeasBaHe EUK
OBB MnatuHym Bbnrapus Peny6nuka Bwnrapus 131562537
OBb EkcnepTina Peny6nuka Bwnrapus 177477645

UmeHa u OnwKHOCMU Ha OupeKmopume Ha Ynpaessieawomo Opyxecmeo U Ha
¢husuyeckume suya, Ha KOumoO € @8b3/IOKEeHO yrnpaesieHuemo Ha Ynpaessieaujomo
dpyxecmeo

YnpaBnsiBaLLoTo APYXKeCTBO ce pbkoBoaM OT CbBET Ha AUPEKTOPUTE B CbCTaB OT eauHadeceT YneHoBe. CbBeTHLT Ha
OVPEKTOPUTE € CbCTaBEH OT LLECT YNEHOBE C HEU3MbIHUTENHN YHKLMK, cped kouTo ca lNpeacepgatensaT Ha CbBeTa
Ha AMPEKTOPUTE N NET HEU3MBITHUTENHN AMPEKTOPU, KAKTO U NET YNEHOBE C U3MbIHUTENHU DYHKLMN — U3MBITHUTENHN
OVpeKTopW.

E>xeqHEBHOTO ynpaBneHve Ha Ae/HOCTTa Ha YNpaBnsABaLLOTO OPY>KECTBO M B3EMAHETO Ha CTpaTerniyeckun peLleHus
ca Bb3NnoXeHun Ha M3nbnHUTENEeH KOMUTET, CbCTaBEH OT MEeTTe U3MbIHUTENHU aupektopyu Ha Ken bu Cu AM.
M3nbnHUTENHMAT KOMUTET MMa NpeacenaTtern, n3bpaH namexay Herosute yneHose. [lenHocTTa Ha U3nbnHUTENHUS
KOMWUTET ce crieaun n koHTponupa oT CbBeTa Ha AUPEKTOpUTE.

Tabnuvuarta no-gony cbabpXa umeHata u yHKLuNTE Ha YreHoBeTe Ha CbBeTa Ha aupektopuTe Ha Kein Bu Cu AM.

Ume KavecTtBO CneuunanHu npasomoLyms

Luc Vanderhaegen HeusnbnHumeneH
dupekmop, He3asucum
yreH Ha Cbeema Ha

Oupekmopume

Katrien Mattelaer HeusnwsnHumeneH _
oupekmop

Axel Roussis HeusnwsnHumeneH _
oupekmop

Stefan Van Riet HeusnbnHumeneH _
dupekmop

Wouter Vanden Eynde HeusnwiHumeneH _

dupekmop, He3asucum
4yrieH Ha Cbeema Ha

Oupekmopume

MeTbp AHOpOHOB lMpedcedamen Ha Cbeema _
Ha dupekmopume

Johan Lema N3nwnHumeneH Qu3suyecko nuye, Ha Koemo e
Oupekmop u 8Bb3/10XXEHO yrpas/ieHUemo Ha
lNpedcedamen Ha Ynpasnseawomo Opyxecmeo
U3MbIHUMEsIHUS
Komumem

Chris Sterckx UsnbnHUMeneH dupekmop Qusuyecko nuue, Ha Koemo e
U 4rieH Ha 8Bb3/I0XKEHO yrpas/ieHUemo Ha
U3nbriHUmMenHus Ynpaenseaw,omo Opyxecmeo
Komumem

Frank Van de Vel UsnvnHumeneH dupekmop @u3suyecko nuye, Ha Koemo e
U 4rieH Ha 8Bb3/10XXEHO yrpas/ieHuUemo Ha
UN3nbaHuUmenHus Ynpasnsaeawomo Opyxecmso
Komumem




Klaus Vandewalle

u 4YrieH Ha

Komumem

UsnbriHumeneH dupekmop

N3nbnHumenHus

@u3suyvecko nuye, Ha koemo e
8b3/I0XEHO yrpasieHuemo Ha
Ynpasensisawomo dpyxecmeo

Jurgen Verschaeve

u 4YjieH Ha

Komumem

U3nwnHumeneH dupekmop

N3nbnHumenHus

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

Kbm pgataTta Ha T03m MpocnekT, OCHOBHUTE AENHOCTU, U3BbPLUBAHN OT (PU3NYECKUTE NNLA, HA KOUTO € Bb3OXEHO
ynpasneHueTo Ha Kei Bu Cn AM, B Apyrn apyecTBa ca KakTo creasa:

Ume KayecTtBO B HanmeHoBaHue Ha | CTpaHa u Appec Ha 3aemaHa
YnpasnsBaiioTto ApYyxXecTBoO, B naeHTudmnkauma ApYyXecTBOTO ANBXHOCT B
APYXKecTBO KOeTo nuueTo Ha ApYXeCTBOTO ApPYXecTBOTO

M3BbpLIBa
cbllecTBEHa
AOenHocT

Jurgen Verschaeve | M3nbnHutenex KBC Fund IE-450585 Sandwith Street OupekTop
OVIpEKTOp, YneH Ha | Management Ltd D02 X489 Dublin 2
M3nbnHuTenHus
KoMuTeT

Axel Roussis HeunanwnHuteneH Ravago LU19439721 Rue de Merl 76-78 | QupekTtop
anpekTop SA L-2146 Luxembourg

Johan Lema MNanbnHuteneH IVESAM NV BE-0784.325.073 Havenlaan 2 Mpencenaten Ha
AnpekTop, 1080 Brussels ynpaBuTenHusa
npegcenarten Ha Belgium cbBeT
M3nbnHuTenHus KBC Fund IE- 450585 Sandwith Street Mpencepaten Ha
KomuteT Management Ltd D02 X489 Dublin 2 | ynpaButenHums

CbBET
CSOB Asset CZ- 25677888 Radlicka 333/150 Mpenceparten Ha
Management, a.s., 150 57 Prague 5 yrnpaBsuUTenHusa
investicni spolecnost cbBeT
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
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
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




MeTbp AHOpOHOB

Mpencepaten Ha

"KBC Groep" in het

BE-403227515

Avenue du Port 2

YnpaBnsasawy,

CbBeTa Ha Nederlands, "KBC 1080 BRUXELLES | gupektop
aupektopute Groupe" in het - BRUSSEL
Frans, "KBC Group"
in het Engels en
"KBC Gruppe" in het
Duits
KBC Bank BE-462920226 Avenue du Port YnpaBnsasawy
2 OupekTop
1080 BRUXELLES
- BRUSSEL
KBC Insurance NV | BE-403552563 Professor Roger YnpasnsBaly
Van OVpeKTop
Overstraetenplein 2,
3000 Leuven
CSOB Poistovna SK - 31 325 416 Zizkova 11 OvpexTop
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
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 aupekTopute
KBC Bank Ireland IE-8F86824G Sandwich Street OupekTop
Pic 2 Dublin
ObeanHeHa BG-000694959 oyn. ,Butowa“ Ne Mpencepaten Ha
O6bnrapcka 6aHka 896 HaL30pHUA CbBET
ALl Codous 1463
O3n - BG - 121518328 oyn. ,Butowa“ Ne Mpencenaten Ha
YKnuBoTtosactpaxosa 89b Haa30pHUA CbBET
He EA] Cocousa 1463
3K - ObLLO BG - 121718407 6yn. ,Butowa“ Ne Mpencepaten Ha
3ACTPAXOBAHE 89b6 HaA30pHUA CbBET
EAL Codoums 1463
KBC Global BE - 0772332707 Avenue du Port 2 YneH Ha
Services NV ynpaBuUTenHus
CbBeT
KBC Bank Bulgaria |BG - 831558413 Nikola Vaptzarov Mpencepaten Ha
EAD Blvd 55 HagsopHus cbBeT
Ceskoslovenska SK - 36854140 Michalska 18 Mpenceparten Ha
Obchodna Banka CbBeTa Ha
a.s. OVpekTopuTe
Chris Sterckx M3nbnHuTeneH BeAMA BE-0567779996 Koning Albert ll-laan | YneH Ha CbBeTa Ha
OMPEKTOop, YneH Ha 19 aupektopute
MN3nbnHuTenHms 1210 Sint-Joost-ten-
KOMUTET Node
Frank Van de Vel M3nbnHuTeneH Arcade Finance plc | IE-9654908I Riverside One, Sir OuvpekTop
LVPEKTOp, YNeH Ha John Rogerson's
ManbnHuTenHus Quay
KomuteT D2 Dublin
Amethyst Structured | IE-9573745G Riverside One, Sir OupekTop
Finance plc John Rogerson's
Quay
D2 Dublin
Beechwood IE-95738100 Riverside One, Sir OuvpekTop
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 | upektop
Structured Financial Building, Windmill
Products plc Lane
D2 Dublin
Nimrod Capital plc IE-9573422F 4th Floor, Hanover | [lupektop
Building, Windmill
Lane
D2 Dublin
Opal Financial IE-9573778V 4th Floor, Hanover | AupekTop
Products plc Building, Windmill
Lane
D2 Dublin
Profile Finance plc IE-9573439W 4th Floor, Hanover | [upektop
Building, Windmill
Lane
D2 Dublin
Recolte Securities IE-9573785S 4th Floor, Hanover | lupektop
plc Building, Windmill
Lane
D2 Dublin
Silverstate Financial | IE-9573430E 4th Floor, Hanover | [lupektop
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 OuvpekTop
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 | lupektop
Bond Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital IE-3409868EH 4th Floor, Hanover | upektop

p.l.c.

Building, Windmill
Lane
D2 Dublin

Ken Bu Cu
YnpasneHue Ha

BG - 175015558

oyn. "Hukona
Banuapos" Ne 55,

YneH Ha HaasopHusa
CbBeET

uHBecTuuumn EAL Ekcno 2000
Codhua 1407
Stefan Van Riet HeusnbnuuteneH Van Bauwel & Co BE-0404500688 Bisschopstraat 70 Ynpaensiealy
AMpeKTop 2060 Antwerpen napTHLOP
De Berk BE-0891253321 Van Gamerenlei 18 | MeHugxbp
2930 Brasschaat
Wouter Vanden HewusnbnHuteneH 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 npynoxmmo He e npunoxmmo

OVPEKTOP, YreH Ha
MN3nbnHuTenHus
KomuTeT

Luc Vanderhaegen | HeusnbnHutenex He e npunoxunmo He e npunoxumo He e npunoxnmo He e npunoxnmo

AMpeKTop

UmeHa u Onb)XHOCMU Ha pPBbKOOOCME80oMmo u Ha Apyau Ki1ro4oeu ciayxumesu Ha KnoHa

Ume KauectBO CnevuuanHu npaBomMmoLms

Katuna MenveBa Ynpasumer Ha KrioHa ®@uzudecko nuye, Ha koemo e
8b3/10XeHO yrpasneHuemo Ha KrnoHa

MaTtpuk BaH Jloun BamecmHuk-ynpasumern Ha Q@u3suyecko nuye, Ha Koemo e
KnoHa 8b3/10XXEHO yrpasneHuemo Ha KioHa

Ynpasutenat Ha KnoHa — r-xa KatuHa lNMenyeBa cbllo e npeacenaren Ha YnpaBuUTENHUS CbBET U U3MbIHUTENEH
avpekTtop Ha "Ken By Cu Ynpasnenue Ha vHBecTMumun" EALl u uneH Ha YnpaBuTenHus CbBET M nNpeacenaten Ha
KomucusaTa no pmHaHcu n cuetoBoacTBO Ha Bbnrapckarta acoumaums Ha ynpaBnsiBalmMTe ApyXecTea.

3amecTHuK-ynpaBuTenat Ha KnoHa, r-H lMatpuk BaH Jlon, He M3BbPLUBA CbLIECTBEHW OENHOCTUM U3BBH CBOUTE
3a0bIMKEHMS KaTo 3aMeCTHUK-ynpaBsuTen Ha KnoHa.

3akoHoe odumop Ha Ynpaessieau,omo Opyxecmeo

BakoHoBuAT ogutop Ha Kenn b Cun AM e lMpaicYotbpxaycKynbpce Benrus (PriceWaterhouseCoopers Belgi€), c agpec
Ha ynpaeneHue Bonyse lapaeH, Bonyseaan 18, 1932 Cunt-CTuBbHC-Bonyse, Kpanctso Benrusa, npeacrasnssaHo
ot ['peropu Mooc, oautop Ha apykectsa U perMcTpupaH oguTop.

PeaucmpupaH kanumarsn Ha Ynpaernsieau,omo dpy»(ecmeo

Pernctpupanmnar kanutan Ha Ken Bu Cu AM Bb3anusa Ha 35 754 192 eBpo. PernctpmpaHuaTt kanutan € ususano
3annaTeH.

lMonnumuka 3a e bsHaepa)kdeHunma

Monutnkata 3a Bb3HarpaxgeHus Ha cnyxutenute Ha Kem Bu Cu AM ce ocHoBaBa Ha [lonuTukata 3a
Bb3HarpaxgeHusata Ha Ken bu Cu pyn, B KOSTO ca yCTaHOBEHW OOLWMTE npaBuna OTHOCHO MoOnuTMKaTa 3a
Bb3HarpaxgeHus 3a uenusa nepcoHan Ha gpyxecrtsata ot Ken bu Cu Mpyn n cneundunyHnTe Hacoku, onpegeneHu 3a
kaTeropum nepcoHan (,iaentnduuymnpax Kntovos MNepcoHan®), konto 61 MOrbn Aa okaxe CbLeCTBEHO BNNSIHUE BbPXY
puckoBusA Npocun Ha ApyecTBoTo. NonuTukata 3a Bb3HarpaxgeHnsa Ha KBC ce akTtyanuaupa exerogHo.

O6uwu npasuna

Bb3HarpaxaeHneTo Ha BCEKM CnyXuten ce CbCToM OT ABE 4YaCTu. NOCTOAHEH KOMMOHEHT U NPOMEHITUB KOMMOHEHT.
[MOCTOAHHUAT KOMMNOHEHT Ce onpeaensa OCHOBHO OT 3aemMaHaTta AfbXHOCT Ha cnyxumtena (KaTO OTroBOPHOCT, KOATO
HOCKU W CIIOXHOCTTa Ha 3aAablDKeHUATa My) [POMEHNMBNAT KOMMOHEHT 3aBUCW OT Pa3fnMYHM (PakTopu KaTo
pe3yntatuTe Ha Kenn bu Cun AM, pe3yntatute Ha CbOTBEeTHaTa CTPYKTYypHa eaunHuua, B KOATO pa6OTM CINyXXUTenar,
KakTO U HEeroeBuTe nHamsuayanHu nnaHoBe. MonutnkaTa 3a Bb3HarpaxgeHus cbLo ce Bnusie OT NasapHUTE NPakTuKK,
KOHKypeHTOCI'IOCOGHOCTTa, puckoBuTe hakTopu, AbNrOCPOYHUTE LIENN Ha OPYXKEeCTBOTO U HEroBnUTe akUMOHEPU, KaKTO
M OT NpOMEeHUTE B perynaTtopHaTta pamMka.

JMoeHtndunumpad Knoyos MNepconan”

CneunanHu npasBuna ce npunarar 3a kateropuara ,MoeHtnduumpad Knovos MNepcoHan®. MpoMeHnMBMAT KOMMOHEHT
Ha Bb3HarpaXxgeHWeTo 3a Tasn KaTeropvs CnyxwTenu ce pasnpegenst nNo HayvH, KOWTO HacbpyaBa NOAXOAALLO
yrnpaBrieHve Ha pucka U He BOAM [0 MOEeMaHe Ha NpPeKkoMepHW puckoBe. 3a akTyanuanpaHata Bepcus Ha
WHpopMauusTa (kato onucaHne Ha MeToda 3a W3YMCNABaHE Ha Bb3HarpaxaeHneto u  npuaobuBkuTe,
CaMONNYHOCTTa Ha nuuaTa, OTFTOBOPHMW 3a pasnpeaensHeTo Ha Bb3HarpaX4eHMeTo M NpuaobuBknTe, BKIIOYNTENHO
CbCTaBa Ha KOMUTETa MO Bb3HArpaxaeHusTa, ako TakbB KOMWTET 3a Bb3HarpaxaeHusTa € Ccb3fafdeH), € Ha
pasnonoxeHne Ha Obnrapcku esuk, Ha agpec yebcawita https://www.ubbam.bg/about-us/reports (MonuTtnka 3a
Bb3HarpaxgeHusTa), a xapTMeHo konue moxe Aa Obae npegoctaBeHo 6e3nnaTHO MpW MOWMCKBaHe OT CTpaHa Ha
WHBECTUTOP W B kKNoHoBeTe Ha [ucTpubyTopa.

OuctpubyTtop

Ken Bu Cu AM un ,06eagmHeHa Gbnrapcka 6aHka“ ALl, peructpmpaHa ¢ EMK 000694959 B TbproBckust peructsp u
perucTbp Ha lpuanyeckuTe nuua ¢ HecTonaHcka Len npy AreHuusta no BNucBaHusATa, NUUEH3MpaH MHBECTULMOHEH
nocpenHviK, NpeaoCcTaBsLL, MIHBECTULMOHHN U OOMbIHUTENHN YCIYTY B CbOTBETCTBUE C NMPUITOXKMMOTO 3aKOHOAaTeNCTBO
(-AncTpnbyTopBbT’), ca ckmounnm Ha 20 HoemBpu, 2020r. OOMBIAHUTENHO cropa3ymeHve KbMm [loroBopa 3a
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anctpubyums ot 5 nekempu 2018 r. (QOroBopbT 3a ANCTPUBYLIMS, KaKTO € UBMEHEH C AOMbIIHEHUETO LUE Ce Hapu4a
4OroBop 3a AUCTPUBYLMA“), CbrnacHo koeTo Ha Ouctpubytopa e Bb3noxeHa AMCTpubyLusiTa Ha PoHAa Yaabp U Ha
asanosete B HerosuTe MoadoHaose.

OcHoeHu deliHocmu Ha Jucmpubymopa

CwobrnacHo [lorosopa 3a anctpubyums, AnctpubyTopbT € ANbXEH CpeLly Bb3HarpaxaeHve aa npeaoctaBn mpexa ot
odhucu (ruwieTa), KOMTO Aa CryxaT KaTo ,MecTa 3a npoaaxba“ n ga ocurypsT no Apyr HaunH AMcTpubyuusaTa Ha doHaa
Yagbp M Ha gaAnoseTe B HeroeuTte lMoadoHaoBe Ha TepuTopusTa Ha Peny6nuka Bwnrapus. MNpu n3nbnHeHve Ha
3agbmkeHudaTa cv kato Ouctpubytop Ha doHaa vagbp v HerosuTe lMopdoHaose, OuctpubyTopbT € oBnacTteH aa
nonyyaBa MOPBbYKM 3a 3anMcBaHe M 0OpaTHO WU3KyrnyBaHe OT WHBECTUTOPWUTE W MpuTexaTenurte Ha [AsnoBe B
MopdoHposeTe 1 fa obpaboTea nnallaHWs, CBbp3aHM C TOBa, Aa CKIHoYBa Cnopa3yMeHUs (4OroBopu) ¢ nocrnegHvTe
Nno OTHOLLEHUE Ha 3anucBaHETO M 06paTHOTO U3KynyBaHe Ha asnose B [loadgoHaoBeTe, Aa nony4vasa xanbu, KakTo un
Aa npegocTtaBa HeobxogumaTa uHdopmaums oTtHocHo PoHoa 4yaabp u HeroBuTe [logdoHaoBe, BKMOYUTEMHO
OCHOBHUTE MH(OPMALIMOHHN AOKYMEHTU Ha CboTBeTHUTE [MoadoHaoBe, KOUTO MHBECTUTOPUTE U MpUTexaTenuTe Ha
AArnoBe MMaT NpaBo Aa nonydaBaTt CbrMacHO AeNCTBALLOTO 3aKOHOAATENCTBO, NpaBunara 3a yuypegsasaHe Ha doHaa
yagbp (,[paBunata Ha ®oHpa Yapgbp“) v To3n [MpocnekT. lMpu cknNOYBaHETO Ha CrnopasymeHus (OOrosopu) C
WHBECTUTOPUTE MO OTHOLLEHWE Ha 3anucBaHe 1 obpaTHO U3KynyBaHe Ha ganose B MNoadoHaoBeTe (BKMOYMTENHO Npu
CKII0YBaHe Ha [I0roBOpM 3a CUCTEMATUYHO MHBeCcTUpaHe (CucteMaTnyeH MHBeCTULUMOHEH nnaH - CUM), Taka kakTo e
nocoyeHo no-gony B To3u lNpocnekT), AnctpubyTopbT AENCTBa OT CBOE MME M 3a CMETKa Ha CboTBETHUS Moadona.

B ponbnHeHne ,D,VICTpVI6yTOp'bT BOAN PEerncTpuTe Ha nputexartenute Ha OArnoBe B nO,D,(bOH}:I,OBeTe N nogabpika
AeTanrHa OTYETHOCT Ha NOPBYKNUTE Ha KINMEHTU B CbOTBETCTBME C NPUITOXKMMOTO 3aKOHOAATENICTBO.

Oeno3uTtap

YnpaBnaBawoTo OpyxecTBo € n3bpano 3a noneuuten (genos3utap) Ha PoHaa vagbp v Herosute [loadoHaose
(,Moneunten® unu ,Jdenosutap®) ,00eamHeHa Gbnrapcka GaHka“ AL, permctpmpaHa B TbproBckusi perncrbp u
perncTbp Ha PUANYECKN NULa ¢ HecTonaHcka Len npy AreHumsaTta no BnuceBaHmata ¢ EMK 000694959. Moneuntenar
npuTexasa NbMeH NUUEH3 3a M3BbpluBaHe Ha GaHkoBa AewHoCT, nsgageH oT bbnrapckata HapogHa GaHka Ha
19.11.1992 r. u nocnegHo u3meHsiH cbe 3anoseq P 22 — 2250/16.11.2009 r. Ha BwnrapckaTta HapogHa 6aHka.

[laHHKM 32 KOHTAKT Ha none4nTens.
TeneghoH: +359 2 811 3868; +359 2 811 3750
EnekmponHa nowa: CustodyServicesUBB@ubb.bg

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

Ha BHumaHueTo Ha: OTgen ,[MoneunTtenckun ycnyrn®, Aupekums lasapu n MHBECTULMOHHO BaHKMpaHe®

Heltinocmu Ha [eno3umapsi

CwornacHo [loroBop 3a feno3ntapHu ycnyru, ckntodeH mexay [lenosutaps n YnpaBnsBalloTo ApYKeCTBO, AENCTBALLO
3a cMeTka Ha ®oHaa vagbp u HeroBuTe lMoadoHaose (,,JloroBop 3a Aeno3uTapHU ycnyru“) U OencTBalloTo
3akoHogaTencTso, [leno3ntapsaTt AencTBa kaTto none4yuTen u genosvTtap Ha MoadoHaoBeTe U cbxpaHsiBa TEXHUTE
aKTUBW, BKMOYUTENHO:

(i) ocurypsiea emutpaHeTo, npodax6arta, 0GpaTHOTO M3KynyBaHe 1 06e3cunBaHeTo Ha asnoseTe Ha MoadoHaoseTe
[la ce U3BBLPLUIBAT B CbOTBETCTBME CbC 3aKoHa 1 MNpasBunaTta Ha GoHaa Yaabp;

(i) ocurypsiBa cToriHOCTTa Ha AanoBeTe Ha Bceku MNoadoHa oa ce m3uncnsasa nNpu cnasBaHe Ha 3akoHa, lNpasunata
Ha ®oHOa Yaabp v apyruTte npasuna Ha PoHaa Yaabp;

(iii) ocbLLecTBABa pegoBHA NPOBEPKa 3a CbOTBETCTBME MEXAY CMETKUTE, KOUTO BOASAT YNPaBNsaBaLloTO APYXECTBO U
JenosutapaT 3a aktueuTe Ha MoadoHaoseTe, a B cnydaute no yun. 37a ot 3AKNCOMNKN — n cbe cmeTkute, KOUTO
BOAM CbOTBETHUS NOAAENo3nTap;

(iv) ocurypsiBa npeeexgaHe B 0GMYalHUTE CPOKOBE HA BCUYKM MapuyHuM cpedctsa B nonsa Ha [loadoHaoserte,
NpoM3TUYaLLM OT CAENKM C TEXHU aKTUBY;

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

(vi) ce oTuMTa Hal-mManko BeAHbX MECeYHO npep YNpaBnsBallOTO OPYKECTBO 33 MOBEPEHUTE My aKTUBU U
U3BbPLUEHUTE C TAX OnepaLum, BKITIOUYATENHO KaTo NpeAoCTaBs MbeH ONUC Ha akTUBUTE Ha JOrOBOPHUS (hoHA, A0 5-
0 YNCHOo Ha crefBalmsa Mecel;

(vii) ocbLlecTBABa HabnMAEHNE Ha NapyYHKUTE NoToum Ha MoadoHAoBETE, BKIIOYNTENHO Ypes3 NpoBepKa Aanv BCUYKK
nrawaHud, HanpaseHn OT MHBECTUTOPUTE UK OT TAXHO MME U 3a TAXHa CMeTKa BbB Bpb3Ka C NOKyrnkaTa Ha 4AnoBe B
MoacdoHa, ce nonyyaBaT U ce OTYMTAT MO CMETKU, KOUTO:

e Ca OTKPMTM Ha MMeTOo Ha cboTBeTHUTE MNMoadoHaoBe, Ha MMETO Ha YNpaBMsBaLLOTO APYKECTBO, AeCTBaLLO OT
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TAXHO MMe W 3a TAXHa CMeTKa, MNM Ha umeTo Ha [enosutaps, AdeicTBal, OT MMETO U 3a CMeTka Ha
MoadoHgoseTe; nu
e Ca OTKpMTM B LeHTpanHa 6aHka unu gpyra 6aHka (BknmounTenHo nuueHsvpann B Penybnuka Bwnrapus, B
Abpxasa-vneHka Ha EBponenckust Cbio3 nnm B AbpxKasa, 4acT OT EBPONEnNcKoTo MKOHOMUYECKO MPOCTPaHCTBO
Unu NMUEH3NpaHu B TpeTa Abpxasa); u
e Ce ynpasnsBaT B CbOTBETCTBME C NpaBuiaTa, NOCOYEeHW B Criefsallara Touka no-gony;
(viii) ynpaBnsiBa napuyHuTe cpeactea Ha NoadoHaoseTe, KaTo:

e noaabpxa 6aHKOBUTE CMETKM U MHOPMaUMs 3a CMETKUTE OTAENHO, 3a ia Ce OCUTYpW OTAENsSHE Ha akTMBUTE
Ha Bceku oT lNoadoHaoseTe oT akTuBMTe Ha apyruTe NoadoHaose, kakTo u akTmeBute Ha MoadoHaoseTe oT
aKTMBUTE Ha OpYrK KNMeHTu Ha [leno3utapsa u oT HeroBuTe COOCTBEHN aKTUBY;

e noaabpxa OTYETHOCT M BOAM CMeTKuUTe Ha NoadoHaoBeTe No HauMH, KOWTO rapaHTMpa TaxHaTa TOYHOCT;

e npeanpuema HeobxoaMMUTE MEPKM, 3a Ja rapaHTupa, Ye BCUYKM NapuyHu cpeacTtea Ha NoadoraoseTe, KOUTO
ca genosupaHu npy TPeTo Nnuue, ce AbpXaT No MHAMBUOYaANHW CMETKU UM MO CMETKU, OTAENEHN OT BCUYKM
napuyHM CMETKM Ha NNLIETO, HA MMETO Ha KOETO Ce CbXxpaHsaBaT akTneu Ha MoadoHaoseTe. Korato napuyHuTe
CMETKM Ce OTKpMBAT Ha UMETO Ha noneynTen, AencTeall 3a cmeTka Ha lMoadoHa, cpeacTBata Ha CbOTBETHOTO
TpeTo nuue n cobCcTBEHUTE CpeAcTBa Ha noneduTens He mMorat Aa ObaaT npeBexaaHu No Te3n napuyHu
CMETKM;

e BbBexga noagxogslla BbTPELLHA opraHu3auus U npeanpuema HeobxoaMMUTE MepKM 3a HamansiBaHe [0
MUHUMYM Ha pucka OT 3aryba B pesyntaTt Ha 3roynotpeba, namama, fowo yrnpaBneHue WUnvM HenpaBuiHU
CYETOBOOHW NONMUTUKU, BKNIOYUTENHO Nopaan HebGpexXHOCT.

e  OCblLecTBsIBa NMpoBepka Aanu YnpaBnsiBawoTo APYXECTBO unu KnoHbT ca npuenu n BbBENWU npoueaypu 3a
npoBexaaHe Ha CTPec TecToBe 3a NIMKBUAHOCT Ha MNMoadoHaoBeTe.

(ix) cnean 3a ToBa, Ye TakcaTa Ha YNpaBnsBallOTO APYXECTBO CE M3YMCNsBa B CbOTBETCTBME C [AEWCTBALLOTO
3aKkoHoaaTencTso u MNpasunaTa Ha ®oHaa Yaabp

(x) nognomara lMoadoHaoBeTe npu nonyyaBaHe Ha MHMOPMALMA OTHOCHO y4vacTueTo B OOWOTO cbbpaHue Ha
akumoHepute B (MaBHUTE NoadoHAOBE M B ApYrM eMUTEHTU, B KouTo NoadoHaoBeTe ca HanpaBunm MHBECTULMM, U
npefocTass gpyra NnoMoLL B CbOTBETCTBUE CbC [loroBopa 3a Aeno3vTapHK yCnyri u AencTBaLoTo 3aKkoHoA4aTeNcTBo.

AktuuTe Ha NoadoHaoBeTe ce NpegoCTaBAT 3a CbxpaHeHue oT [leno3nTtaps, KakTo cneaBa:
a) 3a (pMHaHCOBM MHCTPYMEHTU, KOMTO MoraT Aa 6baaT CbxpaHaBaHU Npu nonevmTen:

[eno3nTapaT Wwe cbXxpaHsiBa BCUYKN (DUHAHCOBU UHCTPYMEHTU, KOUTO MoraTt Aa 6baaTt percTpupaHi no cMeTka
3a OMHAHCOBW UHCTPYMEHTH, NO TakaBa cMeTka npu [leno3ntapsi, KakTo U BCUYKK ApYr P MHAHCOBW MHCTPYMEHTH,
KouTo moraT ga 6baaT uanyecku npegafeHn 3a cbxpaHeHue Ha [denosutaps. [Jenosutapdar we ocurypu, ve
BCUYKN (PMHAHCOBM UHCTPYMEHTU, KOUTO MoraT aa 6baaT perncTpupaHu no cmeTtka 3a MHaAHCOBU MHCTPYMEHTH,
e ObaaT perucTpyMpaHm nNo oTAeNHU CMETKM 32 OMHAHCOBU MHCTPYMEHTUW, OTKPUTU U NoaabpKaHu oT [lenosutapsi
B CbOTBETCTBME C MpaBwunarta, MOCOYEHM B Touka (Viii) mo-rope Ha MMeTO Ha YNpaBnsBallOTO APYXEeCTBO,
[JencTBallo 3a cMeTKa Ha cboTBeTeH NoadoHa, Taka Ye Mo BCSKO Bpeme Aa Moxe Aa 6bae SCHO yCTaHOBEHO, Ye
Te npuHagnexar kbm To3u [NoadoHa,.

©) 3a gpyrm akTmneu:

[enosutapsaT we npoBepsiBa Aanv CbOTBETHUAT [NoadoHA € COBCTBEHMK HAa aKTMBUTE Bb3 OCHOBA Ha MHGOopMaLms
W OOKYMEHTW, NpeAoCTaBeHn OT YNpaBnsiBaWOTO APYXXECTBO, a KOraTo € NOAXOASLO U Bb3 OCHOBA Ha HanuyHu
BBHLUHU U3TOYHULM Ha MHGOopMauus. [enosuTapaT we NoaabpXa akTyarneH perMcTbp Ha akTUBMTE, 3@ KOUTO €
npoBepwn ganuv ca co6cTBeHOCT Ha PoHaa Yagbp v HerosuTte NoadoHaose.

[eno3ntapsTt He HOCKM OTFOBOPHOCT 3a 3a4bJ/IKEHUSITA CU KbM CBOMTE KpeanTopute ¢ akteute Ha ®oHaa 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 Yaabp
cbLymTE (hMHAHCOBMU 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 aa 6bae npenoTepaTeHo.

[leno3nTapsT e OTroBOPEH npes YNpasnsBaLloTo APYKECTBO U NpUTeXaTenuTe Ha AsoBe 3a BCAKaKBY APYrv Bpeaw,
npeTbprneHy nopaau HeGPEXHOCT UMW YMULLIIEHO HEMPABOMEPHO NOBEAEHNE HA HEFOBU CNYXUTENW NPU U3MbITHEHNE
Ha 3adbIKeHUsiTa Ha [leno3nTaps CbrnacHo NpUIoKMMOTO 3aKOHOAATENCTBO.

OenervpaHeto Ha yHKUMM cbrnacHo un. 37a ot 3OKNCAMNKWM Ha TpeTo nuue He ocBoboxpaea [enosutapst oT
OTrOBOPHOCTUTE, Noco4eHu B To3n MpocnekT un MNpasunata Ha ®oHaa Yagbp. OTroBopHOCTTa Ha [leno3ntaps He MoXe
Aa 6bhe UsKYeHa unm orpaHnyeHa Ypes crnopasyMeHue, KaTo BCSKO Criopa3yMeHue, CKIYEeHO B HapyLUeHWe Ha
TOBa NPaBUIIO, € HULLIOXHO.

[Mputexatenute Ha gsanose mMoraT 4a TbpCAT OTFOBOPHOCT OT [leno3uTtaps Npsiko Unn KOCBEHO Ype3 YnpaBnsaBaLoTo
OpPYy>XeCTBO, OCBEH aKO TOBa LWe aoseae Ao [OBOWHO M3nnallaHe Ha obesLeTeHne unm oo HecnpaBeanmBo TpeTunpaHe
Ha nputexartenute Ha aanoBse.

U3uckeaHusi Kbm [eno3umapsi

JenosutapaT TpsibBa ga cnassa BCUYKM NMPUNOXMMU mauckBaHusa Ha 3OKWCOMNKW, nogsakoHOBMTE HOpMAaTMBHU
aKTOBE MO HErOBOTO NMpusiaraHe u NPUITOKUMOTO 3aKOHOAATENCTBO Ha EBponenckusi cbio3. [1eno3ntapsaTt He € eaHO U
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CbLUO N1Ue ¢ YNpaBnsaBalloTo ApyxXecTBo. [leno3nTapsaT He MoXe Aa u3BbpLuBa AeHocTn 3a PoHaa vaabp unm 3a
YnpaBnsBaLLoTo APYXeCTBO, AeNCTBANKN OT TAXHO UME 1 3a TAXHa CMeTKa, KOUTO MoraT Aa AoBeAat A0 KOHAMUKT Ha
uHTepecu mexay ®PoHaa Yaabp, NpuTexartenuTe Ha Asnose, YNpaensBaLloTo ApYXeCcTBO M [leno3nTtaps, OCBEH ako e
Hanuvue PyHKLMOHAMHO U NepapxXMyHO pasaensHe Mexay oyHKuunTe, nanbnHasaHu ot [lenosuntaps 3a PoHaa Yaawp,
n apyrute pyHKUMKn Ha [lenosutapsa n/mnu ako KOHMNUKTLT Ha MHTEPeCH e afeKkBaTHO naeHTuduumpaH, ynpaenssaH,
HabnogasaH 1 paskpuT npen uHesectutopute B [oadoHaoseTe. BuxTe AonbrnHUTENHW nNoapobHOCTM OTHOCHO
npasunaTta 3a KOHPWKT Ha MHTepecu, NpunaraHu ot flenoantaps B nogpasgen KoHMONUKT Ha nHTepecu no-gony.

lMone4yumercku deliHocmu, denea2upaHu om Jeno3umapsi

MpeaBug 06CTOATENCTBOTO, Y€ BCUYKM UM MOYTU BCUYKM akTMBU Ha MoadoHaoBeTe e 6baaT MHBECTUPAHU B akLun
B CbOTBETCTBaLMTE UM [NaBHM noadoHA0BE, C U3KIIOYEHNE Ha cpeacTBa, AbpKaHu No 6aHKoBM CMeTKM, [lenosutapat
e genervpan noneuutencku ycnyrm Ha Kenn bu Cn Bank H.B. (KBC Bank N.V.), nuueHsnpaHa KpeautHa UHCTUTYLMS,
HaZNeXxHo yypedeHa U CblLeCcTByBalla CbracHo 3akoHoaaTencrBoTo Ha KpanctBo benrus, cbe cepanuile n agpec
Ha ynpaeneHuwe: XasennaaH 2, B-1080, rp. bpiokcen, Kpancteo Benrusa (,Kem Bu Cu Bank H.B.“), kato Heros
nogaeno3autap. AkumMuTe BbB BCekn oT [naBHMTe noadoHaose, npuTtexasaHu oT NoadgoHaoBeTe, ce cbxpaHABaT Mo
LecTHageceT oTAenHu noacmeTku (no eaHa 3a Beeku MNMoadoHa) B Kent bu Cu baxk H.B.

,0beaunHeHa 6bnrapcka 6aHka“ Al e usbpana Ken bu Cn BaHk H.B. 3a cBow noppenosutap ¢ ornea Ha ToBa, ye
akumute B [NaBHWTe noadoHaoBe, nputexasaHun ot MNoadoHaoBeTe, He ca perncTpupany B KnubpctpuinM BaHkuHr
TliokcemOypr (Clearstream Banking Luxemburg), nopagu koeto Kenn bu Cn baHk H.B. moxe ga ocurypy npaBuIiHOTO
CbXpaHeHWEe Ha Te3n akTMBY B CbOTBETCTBUE C BCUYKU M3NCKBAHWSA HA 3aKOHO4ATENCTBOTO HAa EBponenckms cbio3 1 Ha
OBbNrapckoTo 3aKOHOA4ATENCTBO.

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

KoHgpbrnukmu Ha uHmepecu

Mexay Kevi Bu Cn AM, [lenoanTtaps n noneuntens Ha MaBHWs coHA Yaabp € Hanvue ,rpynoBa Bpb3ka“ no cMuchna
Ha [OenervpaH pernameHT (EC) 2016/438 Ha Komwucuata ot 17 gekemspu 2015 r. 3a gonbneaHe Ha [upektmsBa
2009/65/EO Ha EBponenckusi napnamMeHT n Ha CbBeTa MO OTHOLWEHME HA 3adbiKeHWsiTa Ha genosvTapuTte
(,PernameHnT (EC) 2016/438”), Tbl1 KaTO BCMYKM TE3U KOMMaHWM ca yacTt oT rpynata Ha Keit bu Cu (KBC Group),
Benrnsa. HezaBncrMo oT ToBa B OTHOLLEHMATA MOMEXAY UM He € Hanuue KOHNUKT Ha MHTepecu, nopaaw CregHoTo:

1. Ken Bu Cn AM, [leno3utapat u noneuntenart Ha MaBHUst OHA Yaabp ca BbBEMM MONMUTUKA U Npoueaypu,
rapaHTupally a) maeHtTuduumMpaHe Ha BCUYKM MOTEHLMANHU KOHMIUKTA Ha MHTEPECU, NPOM3TMYaLLM OT Tasu
Bpb3ka; 6) npeanpvemaHe Ha BCWUYKM pasyMHW CTbMKW, 3a da ObgaT msberHatv u/wnu ynpasBnsiBaHW Tesu
KOHITUKTM Ha MHTEpPECH.

2. Keit B Cv AM v [leno3utapdaT rapaHTuparT, Ye a) Korato yrnpaBUTENHUAT OpraH Ha YnNpaBnsBaLloTo APY>KECTBO
N yNpaBuUTENHUSAT opraH Ha [lenosutaps OoTroBapsAT CbLUO M 38 HaA30pHUTE DYHKLMM B CbOTBETHUTE OPYXKEeCTBa,
Haln-marko efHa TpeTa OT YNIeHOBEeTE UM [iBE NnLUa, B 3aBUCMMOCT OT TOBA KOE € NO-HWCKO, B YNPaBUTENHWS OpraH
Ha YnpaBnsaBalwoTo APYXECTBO M ynpaBuTenHus opraH Ha lMoneuntens we 6baat He3aBUCUMK NO CMUCHIIA Ha
un. 24, napa. 2 ot PernameHT (EC) 2016/438; 6) korato ynpaBUTENHUAT OpraH Ha YNpaBnsBaLlOTO APYXECTBO U
yNpaBUTENHUAT OpraH Ha [leno3nTtaps He OTroBapsaT 3a HaA30pHMTE DYHKLMW B CbOTBETHUTE OPYXecTBa, Hau-
Marnko efHa TpeTa OT YneHoBeTe Wnu ABe nvua, B 3aBUCMMOCT OT TOBa KOe € MO-HUCKO, B OTFOBOPHMS OpraH 3a
Haf3opHUTE (PyHKUMKM B YNPaBnsBaLloTO APYXECTBO M B pamkmTe Ha [leno3ntaps ca He3aBncrmMu nNo CMUCha Ha
un. 24, naparpad 2 ot PernameHTt (EC) 2016/438.

B manko BeposiTHUA criyyan Ye 6bae MaeHTMUUMPaH KOHMIMKT Ha MHTEPECK, KOWTO He Moxe Aa 6bae usberHar,
MUManku npeasna ropenoco4eHOTo, YNpaBnsaBalloTo APYXKecTBo v [lenosnTapsT e ynpasnseat, Habnogasat u
pasKpuBaT TO3W KOHMIIMKT Ha MHTepecu (ako ToW ce MaTepuanuavpa) ¢ Len ga ce npeaoTspaTaT HebnaronpusaTHu
edekTn BbpXy MHTepecuTe Ha MNoadoHaoBETE U HA UHBECTUTOPUTE B TSHX.

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

CovrnacHo 3OKVCAOMNKWU n JoroBopa 3a geno3uTtapHU ycnyrn 3amsiHata Ha [lenosutaps e paspelleHa camo cref
onobpeHne oT 3amecTHUK-Npeacenartens Ha KOH, pbkoBoaely ynpaeneHue ,Haasop Ha MHBECTULMOHHaTa AeNHOCT.
[oroBopbT 3a Aeno3uTapHy ycryrm Moxe Aa 6bae npekpaTteH, a [leno3vtapaT 3aMeHeH:

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

6) eqHOCTpPaHHO OT BCSAKa OT CTpaHWUTe, C TPUMECEYHO MUCMEHO NPean3BECTHE;

B) Npu npekpaTtaBaHe Ha PoHaa Yaabp;

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

€) Npu HanaraHe Ha NPUHYAWUTENHN aAMVHUCTPATUBHU MEPKX cnpsimo [lenosutaps;

)K) npun nsaMeHeHne Ha nmueH3a Ha ,El,enoamapﬂ, KOeTo BOoAu A0 orpaHn4YaBaHe Ha Bb3MOXHOCTUTE Ha ,Elenoamapﬂ
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Ja n3BbpLuBa onpegeneHy AeNHOCTHN, KOUTO ca Heobxoanmun 3a npenocTtaBAHETO Ha yCIyrn no Nnone4vynTerncTBo.

B cbOTBETCTBME C rOpHUsi CNUCHK, [JOroBOPBT 32 A4ENO3UTAPHM YCIyrM MoXe Aa 6bae npekpaTteH oT YnpasnsBaLwloTo
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 [enosuTapsi, NPeaoCTaBeHO OT 3aMeCTHUK-
npeacenartens Ha KOH, pbrkoBoaeLy ynpaBneHue ,Haasop Ha MHBECTULMOHHATa AENHOCT .

YnpaBnsBalwoTo APYXecTBO € ANnbxHO Aa nogage B KPH Bcuukm Heobxoaumm OOKYMEHTM 3a nonyyaBaHe Ha
onobpeHune 3a 3amsiHa Ha [leno3ntaps Bb3MOXHO Hal-CKOPO, Crnef KaTo ycTaHoBY, Ye [leno3ntapsaTt Beye He OTroBapst
Ha nsmckeaHusaTa Ha 3OKNCAMNKW 3a genosutap Ha ®oHaa Yaabp.

[loroBopbT 3a AenosnTapHU YCIyr yCTaHOBSsIBa cnelyarnHa npoleaypa, BKIMoYMTENHO OTHOCHO YCroBUsTa U peaa 3a
npexsbpnsHe Ha akTvBuTe Ha PoHa Yagbp M MoadoHOoBe Ha Opyr MorneuyuTen, B cryyail Ha 3amecTBaHe Ha
Jenosutaps cnep opobpeHWe OT 3aMecTHUK-Npedcedatens Ha KOH, pbkoBogel, ynpasneHue ,Hapgsop Ha
MHBECTULMOHHATa AeiHOoCT. MpexBbprnsaHeTo Ha akTUBWUTE Ha HOBUA Mone4vuTen TpaAbBa Aa ce U3BBLPLUM B paMKuTe
Ha 5 go 10 gHM OT MonyyaBaHe Ha ofoGpeHMeTo 3a 3aMsiHa Ha [eno3nTaps. 3amsiHaTa Ha genosuTaps we 6bae
M3BbPLUEHA MO HAYMH, KOWTO rapaHTMpa, Ye YCryriTe No CbXpaHeHWe Ha akTUBMU Lie 6baaTt npegocTaBaHn Ha GoHaa
Yyaabp 6e3 npekbCBaHe.

ﬂexnapauun 3a npedocmaeﬂHemo Ha akmyaJiHa umpopmauun rnpu nouckKkeaHe

YnpaBnsBalloTo APYXKeCcTBO, OT MMETO U 3a CMeTka Ha PoHpa yaabp, Aeknapupa, ve LWwe npefocTaBsa akTyanHa
uHdopmMauus 3a flenosuTaps, Herosute MyHKUUW, NOTEHUMANHUTE KOHMIUKTU Ha MHTEpeCH 1 AenernpaHuTe yHKLun
OT CcTpaHa Ha [lenosutaps Ha TpeTu nuua, BKIIOYUTENHO akTyanuanpaHus CNucbK Ha noggenosvTapuTe U Ha nog-
nogaenosntapuTe, Npy NoOMcKBaHe OT MHBECTUTOPMW UMK NOTEHUMAaNHN MHBECTUTOPYK B Asnose Ha lNoadoHaoseTe.

Cnopa3ymeHue 3a o6MeH Ha uHghopmauusi mexxdy [Jeno3umapsi u deno3umapsi Ha naeHusi ¢poHO
4adbp

B cboTBETCTBME C MPUNOXUMOTO 3akoHoAaTenctso, [eno3utapaT v noneunTensaTt Ha [MaBHWs ¢oHAO Yaabp ca
ckniounnu CnopasymeHne 3a obMeH Ha MHopmaumsa n goknagsaHe HepedHocTu (,Cnopa3ymeHue 3a o6MeH Ha
mHdopmaumna mexpy penosuTtapute’). CobrnacHo CnopasymeHneTo 3a OOMeH Ha wuHdopmauus Mexay
aenosutapuTe, 4eno3ntapaT Ha MaBHMa doHa Yagbp M [Jeno3ntapat ce aHraxupart ga obMeHaT uHdopmaums u
AOKyMEeHTH, kouTo TpsbsBa Aa ObaaT crnopeneHn mexay AenosntapuTe Ha 3axpaHBalia W rnaBHa KONeKTMBHAa
WHBECTULMOHHA CXxeMa B CbOTBETCTBME C AEMCTBALLOTO 3aKOHOA4ATENCTBO; KOOPAMHMPAT Y4acTMETO CU BbB Bpb3ka C
npoueaypaTta 3a M34MCnsABaHe Ha HeTHaTa CTOMHOCT Ha aktmeBuTe Ha [loadoHposeTe n MaBHWUTE noadoHOoBE,
BKIMIOYMTENHO BCHAKaKBM Mepku 3a u3bsrsaHe nNpuUnoXeHWeTo Ha cTpatermm ¢ m3bop Ha nasapHMs MOMEHT Mo
OTHOLWeHWe Ha aanoseTte (market timing) 1 3a o6paboTkaTta Ha MHCTPYKLMK, HanpaBeHN OT UMETO M 3a CMeTKa Ha
MopdoHaoBeTe, 3a 3akynyBaHe, 3anvMcBaHe UM Ha NCKaHWS 3a 06paTHO M3KyNyBaHe Ha akLuun B CbOTBETHUTE [NaBHU
noadoHA0BE Y M3BBLPLLBAHETO Ha TE3U onepauun, BKIIOYUTENHO BCAKO Cropa3yMeHnNe 3a NPEXBBLPIISHE Ha akTUBWY; U
4a KoOpAMHMpaT CBOMTE MpOLeaypu M Aa CnofensT uanara Heobxoauma uHdopmauums, KoAaTo e Heobxoguma 3a
NpPaBUITHOTO CHETOBOAHO OTYMTaHE U 32 U3rOTBSHE HA FOAMLIHUTE (DUHAHCOBM OTYETH.

OcBeH TOBa, Mo cunaTa Ha CnopasymeHneTo 3a 0OMeH Ha MHopmaumsa Mexay Aeno3vtapuTe, Aeno3UTapsaT Ha
naBHusA doHA Yaobp we 6bae 3agbikeH HezabaBHO Aa MHopMMpa KOMNETEHTHUSI perynatop Ha maBHusA oA
Yagbp, PoHaa vYagbp v [denoantaps 3a BCUYKM HepeaHOCTU, KOMTO OTKpMe BbB Bpb3ka ¢ naBHUS doHA Yagbp B
npoueca Ha U3NbMHEHWE Ha HeroBuTe YHKUMM W KOMTO MoraT Aa umaTt oTpuuaTenHo Bb3OEWCTBME BbPXY
MNoadoHaoBeTe, BKNHOYNTESHO:

e  T[PELLKM NPU N3YNCNISIBAHE HA HETHATa CTOMHOCT Ha akTMBWUTE Ha [(MaBHWUTe NoAdOHOOBE;

e [pELUKM NPV CAENKW 3a WM CEeTbIIMEHT Ha npofaxba, emuTUpaHe wMnu obpaTHO M3KynyBaHe Ha akuuu B
maBHUTE nogdoHaoBe, NpeanpueTy OT UMETO U 3a cMmeTka Ha MoadonaoBeTe;

e  [PELLKM B M3NnaLiaHeTo UNn KanutanuanpaHeTo Ha JoXoau, NponsTuyalwum ot MnasHMTe NnoadgoHaoBe, Unu Npu
M34YNCNSABAHETO Ha BCEKW CBbP3aH AaHbK NPU N3TOYHUKA;

e  HapyweHWs Ha WHBECTULMOHHWUTE Uenu, nonutuka unu crpaterus Ha [naBHUTe nogdoHOOBE OT eCTecTBO,
KOeTo OuM Hanoxwno Ha noneuutens Ha [MaBHus oHA Yaabp Oa YBeJOMSIBA 3a HapylIEeHWeTO CBOS
KOMMETEHTEH perynatop unu nHisectutopute B (MasHUTEe noadgoHO0BE;

e  HapyLeHWsl Ha NMMUTUTE 3a MHBECTMLMUN 1 MON3BaHe Ha 3aemu oT [naBHUTe noadOHAOBE; U

e  BCSIKO perynatopHo pascnegsaHe nnuv rnobwm cpewy MaeHus oHA Yagbp, KOUTO Buxa MOrnv Aa NOBNUSAT Ha
[(maBHWTE noadoHOoOBe U CLOTBETHO Ha lNogdoHaoBeTe.

KoraTo npepoctaBsi TakuBa M3BECTUs, AEN0O3nUTapAT Ha [NaBHUA doHO Yaabp Cblio MHdopmupa [enosnTtaps 3a
HauuHa, Mo KOMTO MMaBHUAT OHA Yaabp UMW HErOBOTO YNpaBIsABaLLO OPYKECTBO Bb3HAMepsiBaT UMW npeanarat aa
paspeLuat npobnema.

OauTtop Ha ®oHpa Yaabp

3akoHoBUSAT 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 TbproBckus perucTbp M PercTbp Ha lpuanyecknTe nuua ¢ HectonaHcka uen npu
AreHumsaTa no BnuceaHusTa. OguTopbT € permcTpypaH B IHCTMTyTa Ha AMnNnoMyMpaHuTe ekcrepT-C4eTOBOAUTENM NOA
Ne 085.
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OcHoBHU deliHOcmu Ha odumopa

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

OpuTtopsbT € AnbxeH aa nHdopmmnpa KOH 6e3 HeocHoBaTenHo 3abaBsiHe 3a BCskakBM 06CTOATENCTBA U peLUeHUs BbB
Bpb3ka ¢ PoHAa Yaabp, KOUTO TOW € YCTaHOBUI MO BpeMe Ha oguTa Ha omHaHcoBuTe oT4eT Ha PoHaa Yagbp, 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 PMHAHCOBMTE OTYETW UMK U3pasaBaHe Ha pe3epsi.

OpauTopbT e ckntounn CnopasyMeHne 3a oGMeH Ha MHOpMauuMsi ¢ oauTopa Ha MnaBHWA OHA Yaabp, CbrMacHo
KOeTo, Hapea, ¢ ApYyroTo, ca onpenerneHy npasuna 3a oGMeH Ha MHopMaLMs Mexay ABamaTa OauTOpY BbB Bpb3ka C
ycrioBusiTa 3a npegocTaBsHe Ha OguTopa Ha OOMTOPCKUS AoKnag Ha [naBHWs dhoHO Yagbp M MHOpMauus 3a
HepeaHOCTU, OTKPUTU B OAUTOPCKNUA AoKnaa Ha MnaBHMUA hoHa Yaabp.

Bb3 ocHoBa Ha npegocTaBeHaTta nHgopmaunst OguTopbT pasrnexaa OAMTOPCKUS Aoknad Ha MnaBHUSA hoHA Yaabp B
CBOS1 OQMTOPCKM OOKMad BbB Bpb3ka ¢ hMHAHCOBUTE oT4eTM Ha PoHOa Yaabp, KAaKTO M BKMKYBA B CBOSI AOKnag,
WH(OPMaLUsi 3a HEPELHOCTU, OTKPUTU B OAMTOPCKMA AoKnag Ha [naBHMna oHA Yaabp M TAXHOTO Bb3AENCTBUE BbPXY
AenHocTTa Ha ®PoHaa Yaabp.

B. KopnopaTtuBHa nHdopmauus

UmywecTBo Ha PoHaa Yaabp u Ha MNMoadoHaoBeTe

HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bcekn oT MoadoHaoBeTe Ha PoHaa Yaabp Tpsbea ga 6bae Han-manko 500 000
nesa (MM TEXHWUSI EKBUBANEHT B €BPO MO OTHoLLEeHWE Ha MNoadoHAoBETE B €BPO, KaKTo ca AemHnpaHu no-gony).

Tasu MmuHMmanHa cyma cnefBa Aa 6bae JocTurHaTa B paMKkvMTe Ha ABe FOA4MHW, CYMTaHO OT MOMEHTa, B konTo Keli bu
Cwn AM nonyun ogobpeHuve 3a opraHusmpaHe v ynpaeneHune Ha ®oHaa Yagbp, CbOTBETHO 3a KOHKpeTHUs Moadora, ot
K®H, n ga ce nogabpxa No BCAKO BpeMe cnef ToBa. AKO HETHaTa CTOMHOCT Ha akTuBuTe Ha gageH loadoHa He
pocturie 500 000 neBa (unu TexHWs eKBMBaNeHT B €BpPO MO OTHoweHue Ha [loadoHaoBeTe B €BpO, KaKTO ca
aedrHupaHn no-gony) B pamMkuTe Ha TO3U nepuog unu npes 6 nocnegoBaTenHu Meceua cpefHata MecedyHa HeTHa
CTOMHOCT Ha aKkTuBuTe Ha Takbe Moadona nagHe nog 500 000 nesa (MNM TEXHWUSI EKBMBANEHT B €BPO MO OTHOLLEHUE
Ha MNoadoHaoBe B €BpO, kakTo ca AedmHupanu no-gony), Ken bu Cun AM B pamkute Ha 10 paboTHu AHWM onosecTsiBa
NPUYNHNTE 3a TOBA, MEPKUTE, KOUTO LLIe NpeanpuemMe 3a npuennyaHe Ha HOBU MHBECTULUK U CPOKA, B KOMTO TE3M MEPKN
e 6baaTt NpUNoXeHu 1 B paMKUTE Ha KOWTO ce ovakBa 3acerHatuat MNMoadoHa Aa Bb3CTaHOBU MUHUMArHWS pa3Mmep
Ha HeTHaTa CTOMHOCT Ha akTuBMTe cu. FopenocoyeHuaT nepuog ot 10 paboTHM AHM 3ano4yBa ga Teye OT U3TUYAHETO
Ha NbpBOHAYanHus ABYroAMLLEH Nepuon, CbOTBETHO OT M3TUYaHETO Ha 6 nocnegoBaTenHu Mecela, NocoYeHu B
nNpeaxoaHoOTO n3peveHune.

OnoBecTsiBaHETO Ce M3BbPLLBA Ha MHTEPHET cTpaHuuaTta Ha Ouctpubytopa — www.ubb.bg (UHgnBuayanHu knueHTu,
CnecTtsiBaHMsa 1 nHBeCcTUUMU, MIHBECTMUMM BBB B3auMHM hoHAoBe, MHOroacnekTHn), U Ha MHTEPHET CTpaHuuaTa Ha
Knona — www.ubbam.bg (ExpertEase CtpaTeruu), Kakto 1 Ypes3 Apyrv NOAXOAALM CPpeacTBa C Orfnea Ha yCTaHOBEHUTEe
cpencTea 3a npegaBaHe Ha MHopMaLuus Ha uHBecTuTopute. KnoHsT usnpawa Ha KPH konve Ha nHdopmauusaTta oo
Kpass Ha paboTHWS OeH crnen OeHst Ha HEWHOTO pasKpuBaHe, KakTo M MHGOpMaumMsi OTHOCHO pe3ynTtaTtute OT
npeanpuetTute mepkn oo 10-us 4eH Ha Bcekn Mecel, 4oKaTo MUHUManHuAT pasmep ot 500 000 nesa 6bae gocTurHar.

AkTBMTE Ha PoHOA YaObp Ce yBenuuyasaT UMM HamansBaT B 3aBMCMMOCT OT MpPOMsiHATa B HETHaTa CTOMHOCT Ha
aKTMBUTE Ha BCceku oT MoadoHAoBETE, BKIIOUYUTENHO B PE3YNTaT HAa eMUTUPaHE 1 06paTHO M3KyrNyBaHe Ha AANoBe BbB
Bceku ot MoadoHaoseTe 1 oT konebaHusATa B HETHaTa CTOMHOCT Ha akTUBUTE Ha MHBecTULMMUTE Ha MNoadoHaoBeTe B
cboTBeTCTBaLNUTE MM [NaBHM NoadoHO0BeE.

Kenn bu Cu AM oTtaoens aktMBuTe cu OT akTuBMTe Ha doHOa Yaabp U cbeTaBs oTheneH 6anaHc 3a ®oHaa Yaabp U
Heroeute MoadoHaose. [eno3ntapaT Ha ®oHaa Yagbp Noaabplka OTYETHOCT M CMETKM 3a MapuvHuTe cpeacTtea u
OpYyriTe akTMBM Ha Bceku oT NoadoHaoBeTe, KOMTO ca OTAENHM OT Te3un 3a cobCcTBeHUTE akTMBM Ha [JenosuTaps.

duHaHcoOBa roguHa

duHaHcoBaTa rognHa Ha PoHaa Yaabp CbBMaga ¢ kaneHgapHaTa roamMHa 1 npuknioysa Ha 31 aekeMspul.
KnoHbT npeactaesa B KPH 1 Ha uHBeCcTUTOpPUTE Ypes NyGnnYHOTO NPOCTPaHCTBO:

. rogueH ogntmpaH pmHaHcoB oTyeT Ha PoHaa Yaabp u HeroBuTe MNoadoHaoBe B pamknte Ha 90 gHKM OT Kpas
Ha dvHaHCcOoBaTa roguHa, M3roTBEH B CLOTBETCTBME C U3WCKBaHMATA Ha MexayHapoaHuTe cTaHgapTu 3a
duHaHcoBo oTuutaHe (MCPO).

. MeXONHEH bnHaHCOB OTYET 3a NbpBUTE 6 Mecela Ha oMHaHcoBaTa roguHa, B pamkute Ha 30 aHu cneg kpas
Ha OT4yeTHUA nepunoa.
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KnoHbT npenoctaes Ha KOH no 10-us oeH Ha mMeceua, cneapall OTYETHUS! Nepuoa, MecedyeH 6anaHc u uHdopMauus
3a:

e o0ema ¥ CTpyKkTypaTa Ha MHBECTULMUTE B MopTdeina Ha Bcekn oT MNoadoHaoBeETE MO EMUTEHTU U BUOOBE
LIeHHW KHIKa U APy (DUHAHCOBU MHCTPYMEHTH;

. BnagoseTe aepmBaTtMBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbpP3aHu C 0a3oBuUTE aKTMBU Ha aepmeaTtnBHUTe
WHCTPYMEHTU, KONMNYEeCTBEHUTE OrpaHun4yeHuna u VI36paHVITe MeToan 3a oOueHKa Ha pucka, CBbp3aHu CbC
caenkute ¢ oepmnBatMBHU MHCTPYMEHTU.

Tasn nHpopmaumsa He e Ny6NMYHO AOCTOSTHUE U CMYXM CaMo 3a HaA30pHM Lenu Ha KOH.

[o 10-ua peH Ha Bcekn mecel KnoHbT nybnvkyBa Ha cBOATa WMHTepHeT cTpaHuua www.ubbam.bg (ExpertEase
Crtpateruun), a OuctpmbyTopbT NyOnMKyBa Ha UHTEPHET cTpaHuuaTa Ha Ouctpubytopa — www.ubb.bg (MHgusuayanHu
KnneHTH, CnectsiBaHusa U nHBecTuummn, HBectTuLmm BbB B3auMHU hoHaose, MHoroacnekTHM), 0606LeHa nHpopmMaums
3a CTpyKTypaTa Ha nopTdenna Ha Bceku MNMoadona KbM nocneaHaTa AaTa Ha NpeaxoaHus Mecel, KOsSITO Cbabpka Haii-
Mariko JaHHM 3a NpoLeHTa Ha akTMBMTe Ha Bceku MNoadoHa, MHBECTUPAHM BbB (DMHAHCOBU MHCTPYMEHTU U/MNn napw.

OnucaHue Ha BUOoOBeTe U XapaKTepuCcTUKUTe Ha asanoseTte BbLB PoHAa
yaabp u NMNoadoHpoBeTe

Xapakmepucmuku Ha Osinoeeme ebe ®oHOa 4adbp u [NTodghoHAoseme

®PoHabLT Yagbp e pasgeneH Ha wecTtHageceT Moadonaa. CwrnacHo § 1, T. 4 ot JonbnHUTENHWTE pasnopendu KbM
3OKNCAOMKW, napapneHute ot Bceku MoadoHa asnose ca hMHAHCOBKM MHCTPYMEHTM, KOUTO M3passiBaT npaBaTta Ha
TEXHUTE MpuTexaTenu BbpXy akTMBUTE Ha CbOTBETHUA MNoadoHa.

OanoseTe Ha Bceku MoadoHa ca obukHOBEHM, CBOBOAHO MpexBbprseMu, NoUMeHH, besHannyHmn ganose. Te ca
peructpupanun B ,LleHTpaneH genosutap” Al u morat ga 6baat npegnaraqm nybnuyHo B Penybnuvka Bbnrapus. Bue
B3aMMOOTHOLLEHMATA MexXay UHBecTuTopuTe Bceku MoadoHa ce pasrnexaa Kato oTaenHo 060cobeHo UmyLLecTBo.
MHBecTuTOpMTE MMAT NpaBa camo Mo OTHOLLEHWE Ha akTMBuTe 1 npuxoauTte oT MNoadoHaa, B KONTO ca UHBECTMPAnM.
Bceku MNMopdoHa oTroBaps 3a 3agbiKeHUsATa CU €ANHCTBEHO C HETOBUTE aKTUBW.

Oanosete B lNoadoHoose OBB Ekcneptn3 OedaHsueeH banaHcupan (JIEBA); OBBb Ekcneptna [dedaHsvBeH
TonepaHteH (JIEBA); Obb Ekcneptin3 iuHamnyeH banaHcupaH (JIEBA); OBB EkcneptUing OuHamnyeH TonepaHTeH
(JIEBA); Obb Ekcneptn3 CunHo OuHamuueH TonepaHTteH (JIEBA); OBb EkcneptUina JedaH3mBeH KoHcepBaTueeH
OtroBopHo WMHBectupawy,;, OBb EkcneptWina dedaHsmeeH banaHcmpan OtroBopHo MHBectupalw;, OBB Ekcneptiing
OuHamnyeH banaHcupaH OTroBopHo WHBectupaw,;, OBB Ekcneptn3 [edaHsvBeH TonepaHteH OTroBopHO
MuBectupawy; OBB Ekcneptin3 OuHamwnyeHn TonepaHnTeH OtroBopHo MuBectupaw, u OBB Ekcneptinia CumHo
OvHamnyen TonepaHTeH OTroBopHo MHBecTMpaly, ca geHomuHmpanu B 6bnrapckm nesa (,IloadoHpose B nesa“) u
umaTt HoMUHanHa ctonHocT 10 (aeceT) nesa BCeku.

Oanosete B lMoadonaose OBB EkcneptUina [dedansmeen banaHvcmpan (EBPO); OBB EkcneptUiia [dedaHsvBeH
TonepaHTeH (EBPO); OBb Ekcnepthin3 AnHamnyeH banaHcupar (EBPO); OBBb Excneptina OuHamuuer TonepaHTeH
(EBPO); n OBb EkcneptUin3 CunHo OuHamuyen TonepaHTteH (EBPO) ca aeHomuHupanu B eBpo (,MoacdoHaoBe B
eBpo“) 1 umaT HoMMHanHa ctonHocT 10 (neceT) eBpo.

BpoaT asanose, usganeHu ot Bceku MoadoHa, He e orpaHUYeH U MOXe [a Bapupa B 3aBUCUMOCT OT eMUTUPAHETO Ha
HOBW AAnoBe 1M 0GpaTHO U3KyrnyBaHe Ha CblLlecTByBalLM aanose. Beeku MoadoHa Moxe Aa usgasa Lenm v YacTUYHK
Jsnose.

3anuceaHe Ha 0sinose. BHOCKU

OcBeH B pamkuTe Ha lNepunoaa Ha NbpBOHAYanHo 3anuceaHe, AsNoBeTe ce U3gaBaT Bb3 OCHOBA Ha HeTHaTa CTOMHOCT
Ha aktmeuTe (,HCA®) Ha cboTBeTHMs [NoadoHa M ce 3anucBaT CpeLly napuyHa BHOCKA HA BCEKUM MHBECTUTOP B
onpepeneH OT Hero pasmep (pa3vep Ha mHBecTUUMATa). bpoaT gAnoBe, KOUTO BCeku MHBECTUTOP Npuaobuea, ce
onpepgenst OT pasMepa Ha MHBECTULMSITA HA BCEKN MHBECTUTOP, pasfienieHa Ha eMUCUOHHATa CTOMHOCT 3a eAuH AN B
aaneH MNopdoHa, nsdncneHa 3a CboTBETHUSA AeH. AKO pasMepbT HAa MHBECTMLMATA HE NO3BOSISBA 3aNMCBAHETO Ha LSO
YUCIO OANOBE, MHBECTUTOPBT MOXE Aa Npuaobue M YacTudeH A, KaTto B TO3W Criydal YacTUYHUAT AN ce onpenens
C TOYHOCT [0 YeTBbPTUS 3HAK cred AeceTuyHaTa 3aneTast.

MHBecTuTopuTE MoraT Aa 3anuwart ganose B [NoadoHaoBe camo cpelly BHOCKM B NapuyHu cpeacTtea. MuHuManHata
cyma 3a 3anucsaHe Ha ganose B [MoadoHaose B nesa e 10 (geceT) ne.a, a 3a NogdoHaose B eBpo — 10 (aeceT) eBpo.
KoraTto e HanpaBeHa nopb4ka 3a 3anuMcBaHe Ha AsnoBe, CTOMHOCTTA Ha rnopbykaTa ce pasgensl Ha eMUcuoHHaTa
CTOMHOCT 3a Aasn B cboTBeTHUS MoadoHa. MNoadoHaoBeTe moraT ga usgasaT caMo OsNoBe UM YacTUYHKW OsnoBe,
YMATO EMUCMOHHA CTOMHOCT € 3anniaTeHa ususano.

MpexebpnsiHe Ha Osisl06e

OanoseTte B MNoadoHaoBeTe MoraT Aa ce NpexBbpriaT CBOOOAHO, 6e3 orpaHMyYeHns Unu OOMbIIHUTENHU YCIOBUS, B
CbOTBETCTBME C BONATA HA TEXHUTE NpUTexXaTtesim n B CbOTBETCTBUE CbC CI'IeLI,I/I(*)I/ILIHI/ITe N3NCKBAHUA Ha NMPUNOXMNMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBBPIIIHETO HA (PUHAHCOBU MHCTPYMEHTW.

BTopuyHaTta Tbproesus ¢ ganose, nsgageHu ot lMoadoHa n AbpkaHW OT PU3MYECKM U HOPUOUYECKU nuua, crieasa
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YCMOBUATA Ha NPUMOXUMOTO 3aKkoHodaTencTso. CkioyYBaHeTo U/MNM CeTbIIMEHTBT Ha COENKM 3a NMoKynko-npodakba
Ha AANOBe Ce U3BbPLUIBA YPe3 NMULEH3MPaHN MHBECTULIMOHHW NocpeaHuLn. MNpexBbpnsaHeTo Ha OsAnoBe, EMUTUPAHN OT
MoadboHa, Ypes gapeHue n HacrnegsBaHe ce U3BbPLUBA YPe3 NULEH3NPaH UHBECTULMOHEH NOCPeaHWK, AEeNCTBaLL KaTo
perucTpaumMoHeH areHT. Bcuyku pasnopexaaHusi ¢ OanoBe umaT AeUCTBUME Ccried  peructpauusita UM no
cMeTka/nogcmeTka Ha npuobpeTaTens B ,LleHTpaneH aenosutap” ALl

®dopma Ha Osimoeeme u yoocmoeepeHue 3a npumexasaHu osisioge

OsnoseTte Ha MNMoadoHaoBeTe ce emutupar B 6e3HanmyHa doopma. KHurata Ha npuTtexaTenuTe Ha OANOBE 3a BCEKU
MoadoHa ce nogavpxa ot ,LleHTpaneH genosutap“ Al. Mo uckaHe Ha MHBECTUTOPA U 3a HEroBa cMmeTka ,LleHTpaneH
aenosutap® Al MoxXe oa My n3gaze yooCTOBEPEHWE 3a NPUTEXaBaHUTE OT HEro AsNoBe.

MHBecTuTOpMTE MOraT ga HamepsaT noBeye MHGOpMauus 3a AanoBeTe, emuTvpaHu oT Bceku lMoadora, B yact Il
UHebopmayus omHocHo ModghoHAoseme B HacTosALwmMs MpocnekT.

lpaea, npousmuy4auwju om dsinoeeme 8 lodghoHdoeeme

[danoseTte BbB Bceku otaeneH MNMoadona Ha doHaa Yagbp AaBaT Ha cobCTBEHMUUTE UM paBHW NpaBa C npaBaTta Ha
Apyrute npuTexartenu Ha ganoese B To3u lMoadoHa, nponopunoHanHo Ha 6posi npuTexasaHu ganose. Bceku gan
npeaocTaBsa Ha CBOSI MpUTeXaTten npaBo BbPXy CbOTBETHA YacT OT akTMBUTE Ha AageH MoadoHa, BKIYUTENHO Npu
HeroeaTta nuKBugauusa unu nukengauma Ha ®oHga Yagbp, NpaBo Ha obpaTHO M3KyMyBaHe, NPaBo Ha MHGOPMaUUs U
npaeo Ha xanba. MimylecTBeHWTe NpaBaTa No YacTu4yHu AAnoBe B fagaeH MNMoadoxa, ce npugobusat u ynpaxHasar ot
CbOTBETHUS NpUTEXaTeN NPONOPLMOHANHO Ha NPUTEXaBaHWs YacTuyeH gsan.

Bevukn ganose B MoadoHaoseTe Ha doHaa Yaabp ca 6e3 mpaBo Ha rnac, T.e. Te He AasaT MpaBo Ha rmac Ha
MHBECTUTOpA Aa y4acTBa B CbOpaHus Ha MHBeCTUTOpUTe. TakMBa cbOpaHUsa He ce NpoBexaar.

MHBecTuTOpMTE MOraT Aa HaMepsaT pestome, Ha ObNrapckM U aHrMUACKU e3uK, Ha CBOMTE NpaBa kaTo UHBECTUTOPWU,
OOCTBMHO Ha criefHaTa xunepBpb3ka (Ha Gbnrapcku esuk) https://www.ubbam.bg/about-us, [JokymeHTn, OCHOBHM
OOKYMeHTU, Pes3iloMe Ha npaBaTa Ha WHBECTUTOpUTE W (Ha aHrnuincku esuk) https://www.ubbam.bg/en/about-us,
Documents, Basic documents, Summery of investors rights.

lpaeso Ha nukeudayuoHeH s

Bceku nputexaten Ha gsanose B MoadgoHa Ha ®oHaa Yaabp MMa NpaBo BbPXY YacT OT UMYLLECTBOTO HA CbOTBETHUS
MoadoHA, KOATO CLOTBETCTBA Ha NpUTEXaBaHUTE OT Hero AANoBe, NPy NUKBMAAUMS Ha To3un MoadoHa uvnu doxaa
Yyaabp. ToBa NpaBo Moxe Ja 6bae ynpaxKHeHo, AOKONKOTO Crief YAOBNEeTBOPSBAHETO Ha KPeAUTOPUTE Ha CbOTBETHUS
MoadoHa, e ocTaHano UMYLLECTBO 3a pasnpegensiHe. B cnydyait ye akTvBuTe Ha lMoadpoHaa, KOUTO ocTaeaT creq
noracsiBaHe Ha BCUYKW 3aQbIPKEHUS KbM KpeamTopute Ha To3u MoadoHa, He ca AoCTaTbyHuM, 3a Oa NOKPUAT LeHaTta
Ha 3anucBaHe (EMWUCHOHHA CTOWHOCT), MiaTeHa OT JafdeH nputexarten Ha OArnose, NOCNeaHUsT We rnoHece 3ary6a
BbpXy HeroBata MHBECTULIMS.

Mpaeo Ha o6pamHo usKynyeaHe

Bcekun nputexaten Ha gsanose B MoadgoHa nma npaBo aa noucka HeroBute asinose Aa 6baat uskyneHn obpaTHo OT
Kew B Cn AM, perictBallo 3a cboTBeTHUA MoadoHa, OCBEH ako 06paTHOTO M3KYNyBaHETO Ha AANOBe He 6bAae CnpsiHO
B CbOTBETCTBUE C TO3U [pocnekT n MNpaBunaTta Ha PoHaa Yagbp. VickaHeTo 3a 06paTHO M3KyNyBaHe MOXe [a Ce OTHacA
00 YacT OT UK 40 BCUYKM OANOBE, NPUTEXaBaHN OT MHBECTUTOPA.

MpaBoTo Ha obpaTHO M3KynyBaHe He Moxe Aa Obae YnpaXkHEHO OT MHBECTUTOP OTYacTW, a caMO M3USO, ako
YacTUYHOTO 06paTHO M3KynyBaHe 61 OOBeno 4O TOBa, MHBECTUTOPBLT Aa MpuTexasa Mo-Manko OT eAuH Usn Osn B
Moadona.

llpaeo Ha uHghopmayus

Bceku nputexxaTen Ha asn B MoadoHa Ha oHaa Yagbp MMa NpaBo Aa nony4yu nybnuyHaTa nHdopmauums, cbabpalla
ce B 103U [pocnekt, lNpaBunata Ha PoHAa Yagbp, OCHOBHUSA MHMOPMaLMOHEH OOKYMEHT Ha Bceku [loadoHa,
nocnegHnTe roaunLwHM U NONyroamwHn oMHaHCOBM O0T4EeTU Ha PoHaa Yaabp, KakTo u nHgopmaums 3a Ken bu Cn AM n
KnoHa u npocnekTa n nocnegHuTe rogvLHn 1 NonyroguiiHn MHaHCOBM OTYeTH Ha naBHMsA hoHA Yaabp (B nocneaHus
cny4an, CaMo Ha aHITINCKN e3KK).

OCHOBHUAT MHAOPMALMOHEH OOKYMEHT 3a WMHBECTUTOPUTE Ce MPedoCTaBs Ha BCEKU MoTeHuuarneH WHBECTUTOP B
MoadoHa Ha doHaa Yaabp 6e3nnaTtHo U B pa3yMeH CPOoK, Npeay To31 MHBECTMTOP Aa 3anuiue asnose B MNoadgoHaa.

MpocnekTbT M nocnegHuTe NyOGnNMKyBaHW roAMLLHU U NOMYroAUWHM hMHAHCOBM OTY4eTU Ha PoHAa Yagbp, KaKTo U
NpOCMeKTa U NOCNegHNTE roANLIHM Y NONYroanLWLHN (OMHAHCOBM OTYETH Ha TnaBHUA hoHA Yaabp (B nocrnegHua criyyam
CaMO Ha aHrnuinuckn esnk) ce npegocTaBsaT 6e3nnaTHO MpU NMOWCKBAHE HA BCEKW MHBECTUTOP, KOWTO Xenae Aa ce
3arnos3Hae CbC CbAbPXKaHUETO UM C Orfef B3emaHe Ha MHBECTULMOHHO pelueHne. [JonbnHuTenHa nHdopmaumns Moxe
ha 6bae HamepeHa B cekumst Mecma, Ha Koumo Moxe 0a ce rosyyu GonbAHUMeEnHa uHghopmayusi omHocHo @oHoa
4adbp u [nasHusi poHA 4adbp No-Aony B TO3u pasgen.
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lMpaeo Ha xanba

MHBecTuTOpMUTE UMAT NpaBo fa nopaeaT GesnnartHo xanbw cpelly aevicteus n 6e3nericteus Ha Ken Bu Cn AM,
KnoHa u nuuaTta, Kouto UM NpegocTaBaT YCryru, BKNOYUMTENHO MO OTHOLLEHME Ha OeNHOCTUTE NO agMUHUCTPUpaHe
Ha gsnose (BKMIOYMTENHO NPaBHU U CHETOBOOHM YCNYru, CBBbP3aHU C ynpaBneHue Ha akTuMBW), 3as8BKK 3a HdopmMaLms
Ha MHBECTUTOPUTE, OLleHKa Ha HETHATa CTOMHOCT Ha aKkTUBUTE M M3YNCNABAHE Ha LieHaTa 3a eAuH OS5, CbOTBETCTBUE
CbC 3aKOHOBUTE U3WNCKBAHMWS, BOAEHE Ha KHWra Ha npuTexaTtenuTe Ha OAnoBe, pasnpederieHne Ha nnawaHusTa,
emuTMpaHe, npogaxba n obpaTHO M3KynyBaHe Ha OANOBe, U3MbIIHEHWE Ha JOrOBOPU, BoAeHe Ha otyeTu u ap. lMpu
nouckBaHe Ha WHBECTUTOpUTE ce npefocTaBs 6e3nnaTHO MHopmauusa 3a ycrnoBuATa U peda 3a nogasaHe U
afpecupaHe Ha xanbwure.

MHBecTuTOpuTE MOraT ga HamepsaT AOMbINHUTENHa MHOpMaums 3a npouedypata 3a nogaBaHe Ha Xanbu B
noppasnen MHgopmauus omHOCHO npouedypama 3a nodasaHe u pasanexdaHe Ha xanbu oT pasgen M.
HonbrnHumenHa uHgopmayusi oT To3n NpocnekT n Ha yebcanta Ha KnoHa Ha agpec www.ubbam.bg (3a Hac,
L[loKyMeHTK), Ype3 U3MNoN3BaHe Ha CregHUTe XMNepBpb3kn, Ha 6bnrapcku esuk: UBB Asset Management (ubbam.bg)
B cekumsaTa OcHoBHU foKyMeHTW/ [Npouenypa 3a nogaBaHe v pasrnexaaHe Ha )anbu oT npuTexaTenqTe Ha OArnoBe
OT KONEKTUBHUTE MHBECTULIMOHHU cxemu, ynpasnsasaHu oT Ken Bu Cn AceT MeHnpxmbHT H.B. - KnoH Bwnrapus, un
Ha aHrnuickn: UBB Asset Management (ubbam.bg) Basic documents/ Procedure for submitting and handling of
complaints.

Pezucmpauyus Ha 0sinioeeme eb8 PoHOa 4adbp u [NlodghoHAoseme

Mpwu 3anucBaHe Ha asnose B MNoadoHa Ha PoHaa Yaabp, ANOBETE Ce PErMcTpmpar Mo KInMeHTCka NoAcMeTKa, OTKpuTa
KbM cmeTkaTa (peructbpa) Ha Ouctpubytopa B ,LleHTpaneH genosutap” A. MiHBecTutoprTe Morat ga NpexBbpnsat
asinosete cu B MNoadoHgose Ha PoHAa Yagbp OT €4MH MonevnTen Ha ApYyr B CbOTBETCTBME C MPUIOXKUMUST 3aKOH.
MHBecTuTOpUTE MOraT Aa HaMepsT OOMbIHUTENHA MHopMaLus OTHOCHO npoueaypaTta 3a ob6paTHO U3KyrnyBaHe Ha
aanose B [MoadoHaa n NpexBbPIISHETO Ha WHBECTUUMSATA MM Mexay pasnuuHu MNMogdoHoose Ha doHaa vagbp B
pasgen lNpasuna 3a emumupaHe U 0bpamHo u3sKyrysaHe Ha dsiniogeme 8b8 PoHda 4adbp u [NodghoHOo8EMeE OT TO3U
MpocnexT.

Jlukeudauyusi Ha PoHOa Yadbp usnu Ha lModghoHOa. lNMpouedypa no siukeudayusi
DoHOBLT 4Yaabp, CbOTBETHO €AnH Ui noBevye OT HerosuTte nOﬂd)OH,CI,OBe ce nukengupar:
e  C pelleHVe Ha KOMMNETEHTHMS KOPMOPaTUBEH OpraH Ha YNpaBnsBalloTo APYKECTBO;

e  Crief OTHemMaHe Ha paspeLleHMeTo Ha YNpaBnsaBalloTo APYKECTBO 3a opraHusauus u ynpasneHve Ha doHaa
Yaabp UMW eauH UMW noeeYe oT HerosuTe MNMoadoHaoBeE;

e KOraToO B paMKuTe Ha TpuM Meceua cren OTHEMAHeTO Ha IULEeH3a, NUKBMZauus unu obsiBsiBaHe Ha
HECbHCTOATENHOCT Ha YNpaBnsiBallOTO APYKECTBO He € M3bpaHOo HOBO ynpaBnsBaLlo OPYXeCTBO, KOeTo Aa
ynpasnsea ®oHaa Yagbp unv eavH unm nosede ot HerosuTte Moadonaose n/vnu Tesm MoagdoHaoBe He ca ce
Crenu ¢ Unu Brnenu B Apyra KonekTuBHa UHBECTULMOHHA CXema U HEMHO NHBECTULIMOHHO NoapasaeneHue;

e B Cny4Yan Ha nukeMaaumsi Ha MnaBHWA OHA Yagbp UKW €4MH UNU NoBeYe OT HeroBuTe [NaBHK noadoHaoBeE,
ocBeH ako KOH He opobpum nHBecTMpaHe Ha noHe 85% ot aktmeBute Ha PoHaa vagbp/ MogdoHaa B Asnose
Ha gpyra rnaBHa KONeKTVBHA MHBECTULIMOHHA CXemMa unm nameHeHue Ha lMNpasBunaTta Ha ®oHaa Yaabp, 3a aa
Moxe ®oHabT Yagbp/aaneH MNMogdoHa aAa ce npeobpasyBa B KOMEKTMBHA UHBECTULMOHHA CXEMa UM HEWH
WHBECTULMOHEH NoAdOH, KOUTO HE Ca 3axpaHBaLy;

e B cnyyai Ha npeobpasyBaHe Ha [mnaBHus DoHA Yagbp WM €auH MNKU NoBeYe OT HeroBuTe [NaBHM
noadoHaose, ocBeH ako KOH He n3gage eaHo oT cnegHute ogobperns Ha Ponaa vyagbp/MNoadoHaoseTe:

o [hanpoabiku Aa 6bae 3axpaHBalla KONEKTUBHA MHBECTULMOHHA cxema/ noadoHa Ha naBHusa o
yagbp/[naseH noadoHA MK Apyra KONMeKTMBHa MHBECTULMOHHA CXema, Mony4vyeHa B pesyntar Ha
npeobpasyBaHeTo Ha MnaBHUA oHa Yagbp/[MmaBeH noadoHs;

o [a uHBecTMpaTt Han-manko 85% OT CBOMTE aKTMBM B AANOBE Ha OpYyra rnaBHa KONEKTVUBHa
MHBECTULIMOHHA CXema, KOATO He y4acTea B npeobpasyBaHeTo;

o [a ce W3MeHAT npaeunata Ha ®doHoa 4Yagbp C LUeN Npeobpa3yBaHETO My B KOMEKTUBHA
MHBECTULMOHHA CXema, KOSITO He e 3axpaHBalla;

e B cCnydauTe u no pega Ha un.363, 6. ,a“ 1,6 oT 3akoHa 3a 3agbIKEHUsITA U JOrOBOPUTE.

B pamknte Ha 14 gHM OT Bb3HUKBaAHE Ha OCHOBaHME 3a NukBMaaunsa Ha PoHga Yagbp N eguH Unm NoBeye OT HEroBuTe
MondoHaose, Ken Bu Cn AM nogasa B KOH 3asiBneHune 3a ogobpeHne Ha nukBuaaumsita Ha CboTBETHUSA (No4)dpoHa.
JlukBnpaumaTa Ha PoHaa vagbp w/munm HeroBuTe lNoacdonaoBe ce m3BbpwBa Mo peda Ha HAPEOBA Ne 44 ot
20.10.2011 r. 3a u3nckBaHMATa KbM JENHOCTTA HA KONEKTUBHUTE MHBECTULIMOHHN CXEMW, YNPaBsBaLy, UTe ApYXeCcTBa,
HaUMOHAINHNTE MHBECTULMOHHM (DOHAOBE, anTepHaTMBHUTE WHBECTULMOHHM (QOHAOBE WM Nuuarta, ynpaenssall, u
anTepHaTUBHW MHBECTULMOHHK oHaoBe (,Hapepba Ne 44 ) 1 opyroTo NpUnoXmnmo 3akoHOAATENCTBO.

Mpu npekpaTtsaBaHe Ha PoHaa Yagbp u/vnu Herosusi MoadoHA crnegHuTe pasnopeandun Ha Tbprosekus 3akoH (,T3) ce

npunaraT CbOTBETHO MO OTHOLWIEHME Ha 3adblihKeHUsITa Ha NMKBMAATOpPA W 3almuTaTta Ha KpeauTopute Ha doHaa —

un. 267, un. 268, an. 1 n an. 3, un. 270, un. 271 n 4n. 273 ot T3, KaTto PYHKLMUTE HA PBKOBOAHUS OpraH CbriacHo
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yn. 270, an. 2 u un. 272, an. 4 ot T3 ce usnbnHsaBaTt oT Kent Bu Cu AM. [lokato nskynyBaHeTo Ha Asnoee He 6bae
CnpsiHO, MpuUTeXaTenuTe Ha OsnoBe MoraT [a npeanoxar AsnoBeTe cu 3a obpaTHo M3kynyBaHe oT doHaa Yagbp
(monbnHUTENHa MHpopMaLMS 3a NPUNOXUMKSA NpoLLeC Ha obpaTHO M3KyNyBaHe MOXe [ia ce Hamepu B pa3aen lpasurna
3a eMumupaHe u 0bpamHo u3KyrnysaHe Ha 0sinoeeme 8b8 ®oHAa yadbp u NodghoHOoseme B HacTosLwmA [pocnekT;
JOMbIHUTENHA UHGOPMaUWs 3a CnMpaHeTo Ha obpaTHO M3KynyBaHe Moxe fAa 6bae HamepeHa B pasgen BpemeHHO
crupaHe Ha obpamHomo u3KyryeaHe Ha 0sroge 868 @oHOa Yadbp u lModgoHdoseme B HacTosAwwms MpocnekT). OcBeH
TOBa MpuTexaTenute Ha AANoBe MMaT NPaBo Ha NMKBUAALMOHEH AN B Crydan Ha nukeugauus Ha ®oHaa yagbp n/vnm
Ha HeroB NoadoHa (oonbnHMTENHa MHOPMaUUs 3a Npaeara, NpouaTuyaluy ot asnosete B [NoadoHaoseTe Ha PoHaa
Yaabp, Moxe aa 6bae HamepeHa B pa3gen lpasa, npousmuyawu om 0sinogeme 8 [NodghoHAoseme oT To3m [NpocnekT).

lNpeobpa3yeaHe Ha ®oHOa 4adbp usnu Ha lNodghoHA. lMpouedypa no npeobpa3ysaHe

Mo peweHune Ha Keit bu Cn AM, ®oHaBLT Yaabp unu eanH unu noeseyve oT HerosuTte MoadoHaoBe morat Aa 6baat
npeobpasyBaHu Ypes3 CrnuBaHe C UNn BfMBaHe B Apyra KOMNekT1MBHa MHBECTULIMOHHA CXema Ui HEMHO MHBECTULIMOHHO
nogpasgeneHue, BKNOYUTENHO Apyr noadoHa, cneq ogobpeHve Ha npeobpasyBaHeTo oT Komucusata 3a domHaHCOB
Haasop. TakoBa crivMBaHe WNyM BNUBaHe MOXe [a Ce U3BbPLUM KAKTO C KOMEKTMBHA WMHBECTULIMOHHA CXeMa CbC
ceganvwe B bbnrapusa, Taka v npes3rpaHMYHO C KOMEKTMBHA WMHBECTULMOHHA Cxema OT Apyra AbpXaea, 4acT oT
EBpONeckoTo MKOHOMUYECKO NPOCTPAHCTBO, B CbOTBETCTBUE C M3nckBaHusaTa Ha SOKUCOMKN n Hapenba Ne 44,

CrnuBaHe unv BNvMBaHe mMorart aa ce peanu3npart camo cnea o,u.o6peH|/|eTo M oT KOH n I'Iy6]'IVIKyBaHeTO Ha cbobLLeHne
3a npeoGpasyBaHeTo, HaCco4YeHO KbM Mnputexarennte Ha OaAanoBse, CbAbpXallo nonpo6Ha WHOpMaLMA OTHOCHO
obcTosATencreata u NPpUYNHUTE 3a npeoGpasyBaHeTo, npouenyparta u Bb3AENCTBMETO Ha npe06paayBaHeTo BBbpXy
nputexarenute Ha adanose U TAXHata MHBECTULNA BbB doHaa Yaabp U Heroeute nO,q(*)OH,D,OBe.

Cnep kaTo 6baaTt yBeJOMEHM 3a NnaHMpaHo CriuBaHe unu BnvMBaHe Ha ®oHaa Yaabp unm Heros MoadoHa c/B apyra
KOMNEKTUBHA MHBECTULMOHHA CXEMa U HevH noadpoHa, npuTexaTenute Ha Aanose umart He no-manko ot 30 aHu, 3a
Aa novckat obpaTHO M3KynyBaHe Ha TEXHUTE OANOBE UMK, KOraTo € Bb3MOXHO, 3aMsiHa Ha TEXHUTE OANOoBeE C AAnoBe
Ha gpyr MNoadoHa unm KONeKTMBHA MHBECTULIMOHHA cxema ¢ NogobHM MHBECTULIMOHHM Lenu, ynpaensiBaHa oT Ken bu
Cu AM unu ot gpyra ynpaensiBallo ApyxectBo, ¢ koeTo Ken bu Cu AM e cBbp3aHo nuue, 6e3 3a ToBa ga gbikat
APYrM Takcu, pasnuyHuM OT TakcuTe, HeoOxoouMu 3a MOKpMBaHe Ha pas3xoduTe 3a MpPeAcpOoYHO MpekpaTsBaHe Ha
WHBECTMUMWTE, 32 a Ce 0CBOOOAAT cpefcTBa 3a YOOBMNETBOPSIBAHE Ha MCKaHUSATA Ha nMpuTexaTtensl Ha OArnoBe 3a
0o6paTHO n3KynyBaHe uUnu 3amsiHa Ha asiroBe.

Cnep KaTo CriMBaHETO UNK BMBAHETO Briese B cuna, npeobpasysalumat ce PoHa Yagbp vnm MoadoHa ce npekpaTtsaea
6e3 nukBMaaums, a BCUYKU HEFOBM aKTMBM U NacvBU ce NPeXBbPAAT Ha MPUEMALLMS - CbLLECTBYBALL, UM HOBOCH34a4€eH
- doHa vnu noadoHa. lNpuTexatenute Ha OAnoBe Ha npekpateHus PoHa Yagbp unu Heros [MoadoHa crasat
nputexaTenu Ha Asnose B npuemawmsa oHa/moadoHa, KaTto 3aMsiHaTa Ha AAnoBe Ce M3BbpPLUBA Bb3 OCHOBA Ha
npeaBapuTENHO U34YMCNEH 0O6MEHEH KOE(PULIMEHT U1 - KOraTo e NPUNOXMMO - MOXE Aa BKITHYBA M3NnallaHe Ha napuyHa
cyma, koATo He HaaBuwaea 10% OT CTOMHOCTTa Ha HOBUTE AANOBE.

B cboTBETCTBME C NPUMOXUMOTO 3aKOHOAATENCTBO U Crief CbOTBETHO pelueHue Ha Ken Bu Cn AM, ®oHabT yagbp unm
HeroBute [NogdoHooBe MoraT CbLWO Aa yyacTBaT B CMMBaHE WKW BMAMBAHE, BKIOYUTENHO MNPE3rpaHuWyHoO, Kato
npvemallo ApyxecTBo, cnef onobpenne ot KOH v/ nnu KOMNETEHTHUTE OpraHu, KOUTO ynpakHsiBaT HaA30p BbpXY
APYT1 KONEKTUBHM UHBECTULMOHHM CXEMM, Y4acTBaLLm B NpeobpasyBaHeTo.

I'IpwemaHe 3a TbpProBus Ha perysimpaH nasap nnu gpyr opraHn3npaH nasap

OanoeeTe B MoadoHaoBeTe Ha PoHAa Yaabp He ca AoMNycHaTV 4O TbProBUSt U He ce TbpryBaT Ha perynupaH nasap
WK Ha Opyr opraHusvpaH nasap B pamkute Ha EBponeickoTo MKOHOMMUYECKO NPOCTPaHCTBO WK B TpeTa AbpKasa.
Kbm gataTta Ha Toau [pocnekT HAMa nnaHoBe 3a NofjaBaHe Ha 3asiBrieHVe 3a J0MYyCKaHeTO UM [0 TbProBus Ha Takuea
MecTa Ha Tbprosusi.

lNpaBuna 3a emuTupaHe u o6paTHO U3KynyBaHe Ha AsanoBeTe BbB PoHAa
yaabp v NoadcdoHaoBeTe

[HenHocTTa no ynpaeneHune Ha ®oHaa Yaawp u MoadoHaoBeTe, BKIOYUTENHO KOHTpona Bbpxy obliaTta opraHnsaums
Ha emuTupaHe (npopaxba) n obpaTHo uskynyBaHe Ha asnose B MoadgoHaoBeTe ce ocbluecTBsBa oT Ken b Cu AM
ype3 KnoHa. Kenn bu Cn AM, gencTBallo ype3 KnoHa, opraHnsmpa gevHocTTa no emutupaHe (npogaxba) n obpatHo
N3KyrnyBaHe Ha OSAMoBeTe 3a CMeTKa Ha CbOoTBeTHMSA oadoHA, KaTo e Bb3NOXWUIO M3BbPLUBAHETO Ha npogaxba u
obpaTHO uskynysaHe Ha ganose ot NoadoHaoseTe Ha OuctpubyTopa n HeroBaTa odhncHa Mpexa, KbAeTo ce npuemar
NMopBbYKM 3a 3anMCBaHe U 06paTHO M3KyMyBaHe Ha AAJIOBE U Ce OCbLUECTBSABA Bpb3ka C MHBECTUTOPU U NpUTEXATENN
Ha gsanose. B Ta3u Bpb3ka, Keit B Cn AM e ckntouuno Jorosop 3a Anctpubyums ¢ QuctpmbyTopa (BX. JOMbAHUTENHA
WHGOpMauus 3a 3aabrkeHusaTa Ha [ductpubyTtopa kato anctpubytop Ha aanoseTe B MoadoHaoBeTe B nogpasnen
Hucmpubymop ot cekumnsa b. Jluya, npedocmassawu ycnyau Ha @oHla yadbp no-rope).

Mopbuykute 3a 3anucBaHe W o6GpaTHO M3KynyBaHe Ha Asnose B loadoHOoOBETE Ce MpueMaT OT CNYXUTENW Ha
OuctpnbyTtopa Bcekn paboTeH AeH (aeH ,T°) B pamkute Ha paboTHOTO Bpeme C KNueHTu Ha ucTtpubyTopa.

Mopbyku, nogagenn go 17:00 4. Ha geH ,T* ce M3NbNHSABAT MO LEeHa Ha u3gaBaHe/obpaTHO M3KynyBaHe BanuaHa 3a
TO3W [eH, KOATO ce onpeaens Ha cnefBalmst paboTeH aeH (oeH ,T+1%).

Mopbyku 3a 3anuceBaHe 1 obpaTHO u3kynyBaHe Ha asinose B MNoadoHaoBeTe, nogageHu creq 17:00 Y. Ha aeH T ce
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M3NbMHSABAT NO LeHaTa 3a u3gaBaHe/o6paTHO U3kynyBaHe BanuaHa 3a cneasawusi paboteH aeH (aeH , T+1%), kosiTo ce
onpenensi Ha paboTHWA AeH cneaBawy AeH , T+1“ (1.e. Ha geH , T+2%).

lMpasuna 3a emumupaHe (npodax6a) Ha Osisioee

[MopbykaTa 3a 3annceaHe Ha ganose B [1ogdoH ce n3nbHsBa B paMKuTe Ha 7 AHW, CYMTAHO OT JaTaTa Ha NojaBaHeTo
n.

|/|HBeCTI/ITOpr nony4yaea NOTBbpPXAEeHMEe 3a TpaH3aKuuATa, KoeTo MoXe aa obae nosny4eHo No cnegHnTe Ha4nHK:
. JNMINYHO, Ha MACTOTO Ha NnodaBaHe Ha nopb4kaTta - 0e3 3annallaHe Ha 4OMbIHUTENHN pas3xoau;

L] no enleKTpoHHa noua, Ha Noco4veH OT MHBECTUTOpa umenn agpec, Kato MHBECTUTOPBLT U3PUYHO € noco4un
npegnoyntTaHneTo cun ga nony4vyasa VIHCbOpMaLl,VIFl No eNieKTpOHHa nowla 1 aa He 4 nojiy4aBa Ha XapTu4d.

e  Ha MOGWMHO YCTPOMCTBO, Ype3 13non3saHe Ha MOBUHOTO NpunoxexHue Ha AncTpmubyTopa, HanU4YHo 3a
Android n iOS (OBBb Mob6arin), 3a nopbYkK, U3MBIAHEHW B pe3ynTaT OT CKMIoYeH Ypesd MobunHaTa annukauus
Ha AucTpnbyTopa [loroBop 3a cuctematuyHo nHBecTupaHe (CuctemaTmyeH MHBeCTUUMOHeH nnaH - CUM).

MnauwjaHeTo Ha 3aABeHUTe 3a 3anucBaHe AANOBEe ce M3BbpLUBa Ype3 GaHKoB NpeBof, KaTo 3a LenTa ce M3BbpluBaT
crnefHvTe OenNCcTBuUS:

lModaeaHe Ha nopbYka 6 o¢huc Ha [Jucmpubymopa

lMpu nogaBaHe Ha NopbYka 3a 3anvMcBaHe Ha asinose B Moadora (aeH , T) B kNoH (ruwe) Ha OucTpubyTopa B paMKkuTe
Ha paboTHOTO BpeMe C KNMeHTU Ha [ducTpmnbyTopa MHBECTUTOPBLT criedBa Aa Nocouy pasnnaliaTenHa cMmetka npu
OnctpubyTtopa. Ako MHBECTUTOPBT HAMA pasnnaiiartenHa cmeTka npu QuctpubyTopa, TakaBa TpsibBa Aa 6bae oTkpuTa
3a Hero, KaTo B MPOTMBEH Cly4all NOpbYKK 3a 3anMcBaHe He MoraTt Aa 6baaT npaBeHu npes oduc Ha OucTtpubyTopa.

MoTeHumanHMTe MHBECTUTOPU B ganose Ha [loadoHaoBeTe criefsa Aa umaT npeasua, Ye nopbykM 3a 3anncBaHe u
obpaTHO uskynyeaHe Ha gsanose ot lNogdoHaoBeTe morat Aa ce nogaeaTt eguHCcTBeHo npu dunctpubyTtopa, kato Ken
Bu Cu AM, pewncteawo ypes KnoHa, He npeanara gpyr kaHan 3a 3anvceBaHe u obpaTHO M3KynyBaHe Ha Asnose oT
MoadongoseTe. MNopaam ToBa, NOTEHUMANHUTE MHBECTUMTOPK B AsrnoBe Ha MNoadoHaoBeTe cneaBa fa MMaT BbB BCUYKN
crnyyau OTKpuTa pasnnaliatenHa cMmeTka npu OucTpubyTopa, 3a ga MoraTt Aa nogasaT MopbYkM 3a 3anucBaHe Ha
aanose ot NoadoHaoseTe.

Mo Ta3n cmeTka MHBECTMTOPBLT MOXe Aa BHACS M Ternv napu no BCAKO BpeMe, OT BCekn odmc Ha [ucTtpubyTopa,
BKIOYMTENHO Aa M3BbPLUBA pasnnawaHns ¢ Hesl. IHBeCTMTOPBLT e ANbXKeH Aa OCUrypu Mo cMeTKaTa C HanmyHOCT,
JoctaTbyHa 3a M3nblHeHe Ha nopbykata. CbbpaHute cymmn (MO eMUCMOHHA CTOWHOCT) Ce HaTpynBeaT B cneuuanHa
cmeTKa, oTkpuTa npu AnctpubyTtopa, oT KOSATO B ChLUMSA UMM HAaN-KbCHO Ha criegBalumsa paboTeH AeH Te ce npesexaaT
B CbOoTBeTHaTa cMeTka Ha [oadoHpga B [lenosvTaps, kato WMHBECTUTOPUTE AbIMKAT CbOTBETHM TakKCW CbrMacHo
TapudaTta Ha OQuctpmnbyTopa (ako ca Hanuue Takuea).

Mopbyka moxe aa obae HanpaBeHa JNIMYHO OT MHBECTUTOPA 1N OT yNbJIHOMOLLEHO OT Hero nuue (C'bOTBETHO Heros
3aKOHEH I'Ipe,D,CTaBVITeJ'I).

B MomeHTa Ha nopgaBaHe Ha nopbukaTa 3a 3anucBaHe (geH ,T°), cpeacTBata, Heobxoaumu 3a 3annaljaHe Ha
eMWCMOHHaTa CTOMHOCT Ha 3anucBaHuTe Asnose u 6aHkoBUTE Takcy Ha [ucTpubyTopa (ako TakuBa ca AbIMKUMU), NO
nocoyeHarta cMeTka ce Gnokupat B nonsa Ha [loadoHaoa A0 MOMEHTa Ha M3MbJIHEHME Ha Mopbykata (CbOTBETHO
CkntoyBaHe Ha caenkara). lNopbykaTa ce n3nbnHABa, A0 pa3Mepa Ha briokupaHaTa no cmeTkaTa cyMa, kaTo ce oTyeTaT
AbmkumnTe Ha OuctpubyTopa 6aHKOBKM Takcu (ako ca Hamuvue Takuea), OCBEH KoraTo nofageHaTa rnopbuka € Mnop,
MWHUMAarnHUAT pasMep Ha MHBeCcTuuundaTta.

MHBecTUTOp®LT MOXE Aa nofage nopbuyka 3a otka3 go 17:00 4. Ha cblmsa paboTeH aeH (T.e. geH ,T°), cneq KoeTo
nopbykaTa 3a NoKynka cTaBa HEOTMEHSIEMa, CbIMacHO AEMCTBALLOTO 3aKkoHoAaTencTBo. 3a NOpbYkK, NoJaAeHN cnes
17:00 u. Ha peH , T, nopbykM 3a oTkas ce npuemat o 17:00 u. Ha cneaBawus paboTteH aeH (oeH ,T+1%). Cnepn ToBa,
nopbYkaTa 3a 3anuceaHe Ha OsroBe, ce cuMTa 3a HEeOTMeHsIeMa.

Cnep onpegensiHe Ha eMUCMOHHATa CTOMHOCT 3a Asn oT AaaeH MNoadoHa, cMeTkata Ha MHBECTMTopa, nodarn nopbyka
3a 3anuceBaHe (ako nopbykaTa e nogageHa B oguc Ha [uctpubyTtopa), ce 3agbinkaBa C pa3Mepa Ha 3asdBeHaTa B
nopbykaTa CyMa, KOSITO Ce pasfens Ha LeHaTa, onpefeneHa 3a eauH aan ot 1o3u MNoadora. Ako cpelly BHeceHaTa
CyMa He Moxe Aa ObAae M3OafdeHo UsANo Yvcro AsrioBe, MHBECTUTOPBLT NpuaobuBa M YacTuUueH asn, kaTo GposT
3aKyneHu AsnoBe ce onpenensi ¢ TOYHOCT A0 YETBbPTUS 3HAK cref AeceTnyHaTa 3anetas. AKO MUHBECTUTOPBT € 3asiBUN
B MopbykaTa, Ye Xenae aa npuaobue uamno Yncro AsnoBe, € Bb3MOXKHO Aa MMa OcTaTbk OT BHECEHaTa cyma, KOWTOo ce
Bb3CTaHOBsIBa B 3-AHEBEH CPOK OT AaTaTta Ha M3MbfiHEHWEe Ha NopbykaTta Mo cMeTkaTa Ha MHBECTUTOpA.

Mpn nogaBaHe Ha NOpbYKa 3a 3anncBaHe Ha ASNOBE MHBECTUTOPBT MOXE Aa OrpaHuyn 6p0$| aanose, KOUTO XXenae aa
an/I,El,O6VIe. B cnyqaﬁ Yye 3asiBeHaTa/npeBeaeHaTta CymMa fjaBa Bb3MOXHOCT 3a I'IpVI,EI,O6MBaHe Ha no-ronam 6p0|71 aanose
OT NOCOYEeHNda B OrpaHNM4eHMEeTo, NopbvykaTa ce U3NbJIHABA OO0 pa3Mepa Ha OorpaHn4YeHMeTo U ce npunara peabT 3a
Bb3CTaHOBABAHE Ha CyMW.

NHBECTMTOPBT MOXe Aa 3asBu 1 NocoYn Bpon OanoBe, KOMTO Xernae aa 3akynu. B Toau cnyyain, nocodeHnTe Osanose
ce YMHOXaBar Mo nocregHaTa o6saBeHa eMUCMOHHA CTOMHOCT U ce BroKMpa OPUEHTUPOBBbYHA CyMa, 3a U3MbITHEHUETO
Ha nopbykaTa. Crieq M3YUCMsIBaHETO HA EMUCMOHHATA CTOMHOCT, cAefikata ce U3MbiHABa ChpsiMO 3asiBeHust Gpoi
AANoBe, YMHOXEH MO eMUCUOHHaTa CTOMHOCT, KOAITO € BanuaHa 3a Jatarta Ha noJaBaHe Ha nopbykaTa 3a 3anuceaHe.
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B cnyyain ye uspaBaHeTo (Npogaxbarta) Ha asinoBe B NoadoHa 6bae npeycTaHOBEHO MO peda W npu ycrnoBusTa,
onvcaHu B Hactoswmsa MpocnekT, NopbYkMTE 3a 3anucBaHe, KOWTO ca ModadeHu crnep nocnegHoTo obsiBABaHe Ha
eMWUCMOHHaTa CTOMHOCT Npean HavanHata gata Ha cpoka Ha BPEMEHHOTO CnupaHe, He ce U3nbiHABaT. 3anMcBaHeTo
Ha OsnoBe ce U3BbpLLUBa crnef Bb30OHOBABAHETO Ha n3gaBaHeTo (npogaxbara) Ha aanose B MoadoHa, Yypes nogaBaHe
Ha HOBa NopbYKa NO ONUCaHKA No-rope pea. ManbnHasBaTt ce camo NopbYKMTE 3a 3anucBaHe Ha AsnoBse, NpeacTaBeHn
B CbOTBETCTBME C BCUYKN M3NCKBAHWSA, ONMMCaHN B TO3KM pasaen Ha lMpocnekTa.

Mpn nunca, HeAcHOTa UK NpoTMBOpEeYne MeXAy PEeKBU3NTU Ha NopbyKaTa n/unn HeobxooMmMm NPUNOXEeHNA KbM HeA
UK HecnasBaHe Ha HeobxoaMMu yCnoBuA 3a 3akynyBaHe Ha A510BeE B MoadoHa, nopbykaTa 3a 3anUcBaHe ce cMsTa
3a HeBannaHa n He ce U3nbiHABA.

MuHuManHuAaT pa3mep Ha uHBecTUUMSTa 3a NnpuaobusaHe Ha aanose B [NoadoHa B nesa e 10 (geceT) nesa, pasaeneH
Ha eMUCUOHHaTa CTOMHOCT Ha eauH Asn. MyuHUManHuST pasMep Ha MHBecTUUMsTa 3a npugobvBaHe Ha OsnoBe oT
Moadona B eBpo e 10 (geceT) eBpo, pa3geneH Ha eMUCMOHHaTa CTOMHOCT Ha eauH aan. VIHBecTUTopbT nony4yasa
NOTBbPXKAEHNE 3a chernkata npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha MbpBus paboTeH AeH, cneaBall
N3MbSIHEHMETO Ha MopbYkaTa, 3a KOETO ce npunara peabT, NPUIOKMM 3a NOTBbPXKAABaAHE Ha U3MbIHEHN NOPBYKA 3a
eMuUTUpaHe Ha OsroBe.

OcBeH npu cknioyBaHe Ha [oroBop 3a cucTtemMatuyHo uHBectTupaHe (CuctemaTnyeH vHBeCTULMOHeH nnaH - CUIMT)
(mMons, BMX cnedBallarta NnoAcekums 3a noeseve Aetannun), MHBECTUTOpUTE MoraT Aa nogasaT NopbyYku caMmo B oucu
Ha AucTpmbyTopa.

Cucmemamu4Hu UHeeCmMuyuoHHU rnJjiaHoee

OnctpubyTopbT MOXE Oa CKIo4YBa C MHBECTUTOpU dmandecku nuua u [oroBop 3a CUCTEMATUYHO WHBECTMPaHE
(CuctemaTnyeH uHBectuumoHeH nnaH - CUI), no cunata Ha KOWTO NEpPUMOAMYHO Ce W3MbMHSBAT, Ha u3bpaHu oT
WMHBECTUTOpPA AaTu, NOPbYKM 3a 3anNnCBaHe Ha OAnoBe, eMuTupaHu ot gageH MoadoHa, MNMpu cknouBaHe Ha [JoroBop
3a CUI, nHBectuTopbT MOXE Aa u3bepe ga npaByM MECEeYHU BHOCKM. TOM MOXe CbLLO Aa NOCOYM pasnuyHu gaTu 3a
CbOTBETHWUTE BHOCKM. Hanpumep wuHBecTuTOpbT M36ypa Aa npaeu napuvyHa BHocka B [loadoHn C¢ MeceyHa
nepuoamnYHocT Ha 25-0 Yncno oT mecela. IHBECTUTOPBT MOXeE CbLUO Aa U3bupa pa3nuyHu CMETKM, OT KOUTO Aa 6baat
cbbupaHu BHOCKMTE.

Mpu ckntouBaHe Ha [Jorosop 3a CUIM, MHBECTUTOPBLT Ce 3aabihkaBa Aa MMa OTKpUTa NoHe eHa pasnnaljaTtenHa cMeTka
npu OuctpmnbyTtopa 1 oa ocurypu no cMeTkaTa/ute cu n3bpaHaTta OT HEro cyma/u 3a MHBECTMpaHe, Ha NnocoyeHaTta B
Horosopa 3a CUIM pgata/m u HanuuHocTTa/Mte da Gbae/aT no cmeTtkata/ute My, A0 U3NBIHEHME Ha MopbuYKaTa.
CwmeTkaTa/uTe Ha KnMeHTa ce 6nokupalT B AeHs Ha NO4aBaHe Ha NopbykaTta U ce 3aabiKaBa/T Ha cneBawms paboTeH
[OeH, cnep KaTto MMa M3vucrneHa eMUCUMOoHHa CTOMHOCT. MNMopbykaTa/mte 3a nokynka no dorosop 3a CUI ce reHepumpalT
aBTOMaTMYHO Ha NMOCOYEHUs1 OT MHBECTUTOpPA AeH/HN 3a UHBECTUPAHE, C KOETO NopbykaTa/ute ce cumTa 3a nogageHalu.
B cnyyauTe, npu kouto n3bpaH OT MHBECTUTOPA NEPUOL HA UHBECTMPaHE CbBNaga ¢ HepaboTeH [eH, nopbykaTa/ute
ce reHepupa/T, CbOTBETHO Ce CYMTal/T 3a nofgageHa/v Ha NbpBusA criegpall paboTeH aeH. B cnyyan Yye MHBECTUTOPBT
He e ocurypun octaTb4yHO cpefcTBa No CMeTKkaTa/uTe cu B AeHs, u3bpaH 3a MHBECTMpaHe, nopbykarta ce cyuTa 3a
HeBanuaHa, KaTto ce aHynupa aBToMaTU4HO OT CMCTEMAaTa 1 Ce NPeEMUHaBa KbM crefBalins Nepuoa Ha UHBECTUPaHe
(T.€. MHBECTUTOPBT NPOMyCKa BHOCKATa CM U TS HE Ce NPEXBbPNA KbM CriefBallLms Nepmos Ha NHBECTUpaHe).

MHBecTuTOpUTE MoraT aa cknousat Jorosopu 3a CUIM cblyo Taka Ype3 MOOMITHU YCTPOMCTBA Ype3 M3non3BaHe Ha
MOBUNHOTO NpunoxeHue Ha Ouctpmbytopa, HannyHo 3a Android n iIOS (OBB Mo6avn). 3a Tasu uen UHBeCTUTOpbLT
cnedBa ga vMa npegu ToBa CkrtodeH [JoroBop 3a enekTpoHHO OGaHkupaHne ¢ Ouctpubytopa. CbC cknouBaHe Ha
cboTBeTHUA dorosop 3a CUI ype3 mobunHoTo npunoxeHve Ha Ouctpubytopa, MHBECTUTOPBLT AaBa CBOETO Cbrracue
pasnnawiatenHaTta/ute My cMmeTka/v, MocoyeHa/m oT Hero, ga 6bae/aT gebuTmpaHa/m cbC cymuTe, M3UCKBaHU 3a
N3NMbITHEHWE Ha NOPBYKNUTE MO ckrtoveHus Jorosop 3a CUIM.

MWHUManNHUAT pa3Mep Ha MHBECTULMSITA NPU 3akynyBaHe Ha Asnose oT MoadoHa B neBa 3a NOpbYKUTE, U3MbIHABAHN
Ha 6asaTa Ha ckntoveH lorosop 3a CUM, e B pasamep Ha 10 (geceT) nesa. MuHumanHusT pa3vep Ha MHBeCTULMATa Npy
3akynyBaHe Ha ganose oT MNoadoHa B eBpo 3a NopbYkUTE, M3MbIHABAHM Ha 6a3aTa Ha ckntoveH [Jorosop 3a CUM, e B
pa3mep Ha 10 (gecert) eBpo.

Heob6xodumu dokymeHmu, Koumo uHeecmumopbm npedcmassi npu nodasaHe Ha NMNopPbYkKa 3a
odsinoege 8 lNodghoHI. Jleecumumayusi. [pedcmasumesicmeo.

JlernTumaumsTa Ha MHBECTUTOpa Ce M3BbPLUBA MPU YCMOBUSITA 3a perucTpaums U maeHTMukaumsa Ha KIMeHTu
CbMMacHO BBLTPELIHO HOPMATUBHUTE [OKYMEHTW, pernaMeHTupawy wuaeHtUdmkauusta um BepudmkaumatTa Ha
CaMONMYHOCTTa Ha KNMeHTa 1 o6LmMTe yCroBus 3a nnaTtexHu ycnyrm Ha QuctpubyTtopa (,06wm ycnoBusa®“). O6wmre
ycrnoBus MoraT ga 0baaT HaMepPeHU Ha MHTEPHET cTpaHuuaTa Ha OuctpmnbyTtopa - www.ubb.bg (3a OBB, B cekuusaTa
»Tapudu n Obwm ycnosusa®).

[TbpeoHa4vasniHO 3aruceaHe

lpoyedypa Ha nbpeoHayaHo 3anuceaHe no omHoweHue Ha lNodgoHdoseme, nocovyeHu e m.1 do m.10 8 mabnuyama
om nodcekyusi ,Crnucsbk Ha lNodgpoHAoseme* (3a yenume Ha ma3su nodcekyus, ,[TodgpoHdoseme*)

Cnep nony4yaBaHe Ha paspeweHune oT KPH 3a opraHusmnpaHe u ynpasneHne Ha ®oHaa yaawp u NoadoHaoseTe, Ken
Bu Cu AM uypes [uctpubyTopa LWe cTapTvpa npouedypa no nbpBOHA4yanHo 3anuceBaHe (,,[TbpBOHaYanHoTo
3anucBaHe") 3a 3anucBaHe Ha asinose B NoadoHaoseTe. B pamkmuTe Ha MNMbpBOHAYanHOTO 3anvcBaHe OSNOBETE B
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MoadoHaoBeTe LWe 6bAaT NpeanaraHy 3a 3anvMcBaHe Mo TaxHaTa HOMUHaNHa CTOMHOCT (,LleHa npy nbpBoOHa4YanHo
s3anuceaHe”), T.e. 10 nesa 3a [lMoadoHaosete B nesa n 10 esBpo 3a [lMoadoHaosete B eBpo. B pamkute Ha
MbpBOHaYanHoOTO 3anucBaHe, Npeasua Toea, Ye PoHaa Yaawbp u MogdoHaoBeTe BCe OLLe He pa3BMBaT AEWHOCT, HMa
Aa 6bae nsdmcnasaHa m nybnukysaHa HCA, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO u3KynyBaHe Ha OsnoBeTe B
MoadonaoseTe.

MbpBoHavyanHoTo 3anucBaHe uwe 3anoyHe B 9:304. Obnrapcko Bpeme Ha feHs (,JJata Ha 3anoyBaHe Ha
NbpBOHa4YanHOTO 3anucBaHe"), nocoyeH B CboOLLEHNETO 3a MbPBOHAYANHOTO 3anncBaHe, KakTo e AedHUpaHo no-
[ony, HO He Mo-paHo OT MbpBUS paboTeH AeH crea n3TnyaHe Ha ceaem OHu cnefd nybnvkyBaHe Ha CbobLLeHneTo 3a
MbpBOHaYanHo 3anuceaHe, v we 3asbplumn B 17.304. 6bnrapcko Bpeme Ha Nbpeusa paboTeH AeH cnep M3TM4aHeTo Ha
OBa Meceua (B KOUTO ce BKNtoYBa 1 [laTtaTta Ha 3anoyBaHe Ha MbpBOHAYanHOTO 3anvcBaHe) cned [Jatata Ha 3ano4saHe
Ha NMbpBOHAaYanHOTO 3anucesaHe (,,JlaTa Ha 3aBbpLUBaHe Ha NbpPBOHAYanHOTO 3anuceaHe). Bcuukn nHeBectTuTOpn
mMoraT Aa nogagat HeobBbp3BaLLO 3asiBeHWe 3a MHTepecC 3a 3anvcBaHe Ha gsnose B n3bparua/ute MNoadgoHa/ose ot
[artata Ha 3anoyBaHe Ha MbpBOHAYanHOTO 3anucBaHe Jo [ataTa Ha 3aBbplUBaHe Ha MbpPBOHAYaNHOTO 3anvcBaHe
(,Mepuon Ha NbpBoOHavanHo 3anucBaHe®).

MbpBoHavanHoTO 3anuceBaHe Wwe 6bae nybnmyHO 06aBeHO ype3 CbOOLieHMEe 3a MbPBOHAYANHOTO 3anvcBaHe
(»CbobweHne 3a nbpBOHayanHO 3anucBaHe), koeTo We 6bae nybnukyBaHo Ha yebcawta Ha Knowa
(www.ubbam.bg) n Ha yebcavita Ha JuctpnbyTtopa (www.ubb.bg) noHe ceaem gHu npeau [latata Ha 3anoyBaHe Ha
MbpBOHa4YanHoTo 3anvceaHe. CbobLLeHMeTo 3a MbpPBOHaYanHo 3anucBaHe e cbabpxa HeobxogmmaTta uHdopmaums
3a [lbpBOHA4YanHOTO 3anucBaHe, No OTHOoWeHue Ha [lepuoga Ha NMbpBOHAYanHO 3anuceBaHe W HeobxooumuTe
N3NCKBaHWSA, KOUTO credsa Aa 6baaT cnaseHn OT NoTeHUManHuTe MHBECTMTOPM, 3a ia 3anuiwiaT Asnose B n3bpaHus/ute
Moadona/oBe n Aa samnatat TaxHaTa Llena npu nbpBoHavanHo 3anucsaHe. Tosu [pocnekT cbwo we 6bae
nybnukysaH 3aegHo cbC CbobLLEeHNeTo 3a MbpBOHaYanHoO 3anncBaHe Ha NocodeHnTe no-rope yebcantose Ha KnoHa u
OwnctpubyTtopa.

WHBecTuTOpMTe Lle criedBa Aa noanuviiat HeobXxoaumuTe OOroBopW, Aa noaadaT HeoGBbLP3Ballo 3asBreHue 3a
MHTEpecC 3a 3anucBaHe Ha Asnose B M3GpaH/u MoadoHa/ose npu OucTpubyTopa v Aa NpedocTaBsAT HeoGxoaumuTe
NAEHTMMDUKALMOHHN JOKYMEHTH, KAKTO Ca NOCOYEHM B OCTaHanMTe NoAcekUmn Ha Tasu cekums.

B pamkuTe Ha Nepuoaa Ha nbpBOHaYanHo 3annceaHe HaMa fa ce npyMemar Apyrv NopbYKkK 3a 3anMcBaHe Ha AsnoBe B
MoadoHaoBeTe.

LleHaTa npu nbpBOHayanHo 3anuMcBaHe crefBa Aa ce 3annaTu Ha nbpBusa paboTeH AeH cneapaw, [atata Ha
3aBbplUBaHe Ha MbpBOHa4anHoTo 3anuceaHe (0o 17:304. 6bnrapcko Bpeme) (“KpanHus cpok 3a 3annawjaHe Ha
LeHaTa nNpyv NMbpBOHa4YanHo 3anucBaHe“) Mo HabupatenHa GaHKOBa cMeTka, OTKpUTaA Ha UMETO Ha M3bpaHus
MopdoHa npu [enosuTtaps, koATo we 6bae nocoyeHa B CboOLLEHNETO 3a MbpBOHAYarnHo 3annceaHe.

MHBecTuTOpMTE, Noaanu HeobBbP3BaLllM 3asABNEHNSA 3a MHTEpEC 3a 3anucBaHe Ha aanose B U3bpad/u MoadoHa/ose,
e umaT npaBoTO Aa MM OTTernaT A0 u3ThdaHe Ha [lepuoga Ha MbpBOHAYanHo 3anucsBaHe, Ge3 pasxogu 3a
MHBECTUTOPA.

B 17.304. 6bnrapcko BpemMe Ha [latata Ha 3aBbpLUBaHe Ha MbPBOHAYarHOTO 3anMcBaHe nogaaeHnTe HeobBbP3BaLM
3asBMNeHUs 3a MHTEpEeC 3a 3anucBaHe Ha Asanose B m3bpaHusa/mte MNopdoHa/oBe, ako He ca oTTerneHu, we 6vaat
CYMTaHu 3a NOPBYKM 3a 3anMcBaHe BbB Bpb3ka C AsnoBeTe BbB [logdoHa/oBeTe, NOCOYEHN B THAX, U MHBECTUTOPUTE
we cregsa Ada 3annatat LleHata npu nbpBOHayanHoO 3anucBaHe BbB Bpb3ka CbC 3anvcBaHWTE AsnoBe B
MoadoHaa/oBeTe Ao HacTbNBaHe Ha KpaliHWA CpokK 3a 3annallaHe Ha ueHaTta npu NbpBOHaYanHo 3annceaHe.

Bcuuku nogageHn nopbyky 3a 3anuMcBaHe, BbB Bpb3ka ¢ kKouTo LleHaTa npy nbpBoHa4anHo 3annuceaHe BbB Bpb3ka CbC
3anunceaHuTe aanose B MNMoadoHaa/oBeTe e nnaTeHa 40 HacTbnBaHe Ha KpalHusa cpok 3a 3annallaHe Ha ueHaTta npwm
MbpBOHAYarHo 3anMcBaHe, we 6baat ygoenetsopenu oT Ken bu Cu AM Ha cneaBalums paboTeH AeH crnea HacTbnBaHe
Ha KpariHusa cpok 3a 3annawjaHe Ha LeHaTta npu mbpBOHaYanHo 3anvMcBaHe, asnoeeTe B n3dpanute MoadoHaose e
Ce cuuTar 3a 3anMcaHu OT CbOTBETHUTE MHBECTUTOPU U asnoBeTe B [NoadoHaoBeTe Wwe 6baaTt nsgageHu Ha MMETo Ha
KOHKpeTHUTEe mHBecTutopu. Cres yAOBNEeTBOPSIBAHETO Ha MOPBLYKATE 3a 3anUCBaHe W M3[aBaHETO Ha AAnoBeTe B
MoadoHaoBeTe Ha MMETO Ha CbOTBETHUTE MHBECTUTOPM, 3annateHaTta oT uHBecTuTopuTe LleHa npu nbpBoHavanHo
3anunceaHe Le 6bae nHBecTupaHa ot MNoadoHaoBeTe B CbOTBETCTBUE C TEXHUTE MHBECTULMOHHN MONUTUKN.

MbpBOHAYaNHOTO 3anMcBaHe e ce cYMTa 3a YCreLlHo, Mo OTHOLWEHUe Ha cboTBeTeH lMoadoHa, ako ca nogaaeHu
HeOoOBbpP3BaLLM 3aSABNEHNS 3a MHTEPEC 3a 3anMCBaHe Ha ganose oT To3u MNoadoHa B pa3mep noHe Ha 100 000 eBpo
(cTo xunagu eBpo), 3a lMogdoHaoBeTe B €BPO, CLOTBETHO B pa3mep Ha 200 000 neea (aBecta xvnsaam neea), 3a
MoadoHaoBeTe B neea, kaTo [MbpBOHAYaNHOTO 3anMUCBaHE e Ce CYMTa 3a YCMELIHO MO OTHOLUEHWE Ha BCUYKU
MoadoHnaose (T.e. 3a uenua doHO Yagbp), ako 6baaT nNogageHN HeoOBBLP3BALLM 3asiBIEHUS 3@ MHTEPEC 3a MOHe
10 000 000 eBpo (aeceT MunMoHa eBpo) BbB Bcu4kn NoagdoHaose, kaTto No oTHoweHve Ha NoadoHaoBeTe B nesa LWwe
ce B3ema npeaBua eBpoBaTa PaBHOCTOMHOCT Ha 3asiBEHUTE 3a WMHBECTWpaHe cpeacTBa, CbrNacHO nopageHuTe
HeoOBbp3BaLLM 3asiBNEHUS 3a MHTEpEC, CbrnacHo dMKcuHra Ha bbnrapckaTta HapogHa 6aHka.

B cny4yan ye MNMbpBOHAYanNHOTO 3aNMCBaHe HE € YCMELLIHO, CbIMacHO KpUTEpPUUTE, MOCOYEHUN B NPeaXoaHus naparpad,
Kein B Cn AM moxe fa B3eMe peLleHne aa He Npoabiku CbC CTapTUpaHETO Ha cboTBeTHUA/UTe MNMoadoHa/ose n aa
OTKaXKe M3MbITHEHME HA BCUMYKN HAnpaBeHn OT MHBECTUTOPUTE HEOOBBbP3BALLM 3asiBNIEHMS 3a UHTEpeC, 6e3 pa3xoaun 3a
Te3n nHeectTuTopu. Toea peLueHre we 6bae nybnmnyHo obsiBeHo Ha yebcarTa Ha KnoHa (www.ubbam.bg) v Ha yeGcanta
Ha OucTtpmnbyTtopa (www.ubb.bg), kaTo u wWwe 6baaT BHECEHN CbOTBETHU KOpeKkumu B TO3u [1pocnekT u npasunata u
oCTaHanute AoKyMeHTU Ha ®oHaa Yaabp.

B ponbnHeHne, Ken bu Cn AM we nma npaBo ga yabmku Nepruoga Ha nbpBOHAYanHoO 3annceaHe C He noBeye oT
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ABageceT paboTHM AHW, Npedu HacTbnBaHeTo Ha [laTata Ha 3aBbplUBaHe Ha MbPBOHAYANHOTO 3anucBaHe. B To3m
cnyyar Ken bu Cu AM we ysegomu HagnexHo KOH, Ouctpnbytopa u [leno3uTaps 3a yabikaBaHeTo Ha MNepuoaa Ha
MbpBOHAYarnHoO 3anvceaHe U LWe nybnukysa cbobLleHne 3a yabmkaBaHeTo Ha yebcanta Ha KnoHa v Ha yebcaiita Ha
OnctpubyTtopa, nocoveHn no-rope.

Cnep npuvknioyBaHe Ha Mepuofda Ha MbpBOHAYasHO 3anMcBaHe, U34aBaHeTo M 0BPATHOTO M3KyryBaHe Ha OSnoBe B
MoadoHaoBeTe Lile ce OCbLUecTBABA B CbLOTBETCTBME C MpaBunarta, NocoYeHn B ocTaHanuTe NoAceKkuMu OT Tasu
ceKums.

lpouedypa Ha nbpeOHa4anHO 3arnuceaHe Mo omHoweHue Ha [lodgpoHOoeeme, nocoyeHu 8 m.11 0o m.16 8
mabnuyama om nodcekyusi ,,Crnucbk Ha NodghoHdoseme* (3a yenume Ha ma3su nodcekyus, ,Hosume nodgpoHdose”)

Cnep nonyyaBaHe Ha paspelueHve oT KOH 3a opraHusmpane v ynpasneHve Ha HosuTe noadoHaose, Ken bu Cn AM
ype3 OuctpmbyTtopa e ctaptupa [MbpBOHa4YanHO 3anucBaHe 3a 3anucBaHe Ha AasinosBe B HoeuTe noadoHaose. B
pamkuTe Ha ToBa lMbpBOHaYanHo 3anvceaHe asnoseTe B HoBute nogdoHaoBe Wwe 6baat npegnaraHu 3a 3anuceBaHe
no LleHa npu nbpBOHa4YanHoO 3anucBaHe, paBHa Ha TAXHAaTa HOMWHanHa ctonHocT, T.e. 10 neBa. B pamkuTe Ha ToBa
MbpBOHaYanHo 3anvMcBaHe HaAMa Aa 6bae nsdvcnssaHa n nyénmkysaHa HCA, eMUCoOHHa CTOMHOCT U LieHa Ha 06paTHO
n3KynyBaHe Ha ganosete B HoBuTe noadoHaoBe.

MbpBOHaAYanHoOTO 3anucBaHe LWe 3anoyHe B 9:304. 6bnrapcko Bpeme Ha [lataTa Ha 3ano4yBaHe Ha MbpPBOHAYaANHOTO
3anunceaHe, nocoyeHa B CboOLLEHMETO 3a NbpBOHAYaNHOTO 3anMcBaHe, HO He No-paHo OT NbpBUS paboTeH AeH cnea
n3TM4yaHe Ha cegemM aHu cnef ny6nukyBaHe Ha CbobLleHMeTo 3a MbpBOHAYanHoO 3anuceaxe, u Wwe 3asbpun B 17.004.
Obnrapcko Bpeme Ha [lataTa Ha 3aBbpLUBaHE HA MbPBOHAYaNHOTO 3annceaHe, NpeacTaBnsBala Nbpeusa paboTeH aeH
cnea U3TMYaHETO Ha ABa Mecela (B KOUTO ce BKroyBa 1 [latata Ha 3anoyBaHe Ha NbPBOHAYanHOTO 3anucBaHe) cnesg
[atata Ha 3ano4yBaHe Ha MbpBOHAYaNHOTO 3anucBaHe. Bcuykn uHBeECTUTOpPM MoraT Aa nogagaT HeoOBbp3Ballo
3asiBfieHMe 3a MHTEpeC 3a 3anucBaHe Ha asnoBe B U3bpaHusa/mte Hoe/n noadona/ose B Neproga Ha nbpBOHAYanHo
3anuceaHe, T.e. OT [laTaTa Ha 3anoyBaHe Ha MbpBOHA4YanNHOTO 3anucBaHe [0 [ataTa Ha 3aBbpllBaHe Ha
MbpBOHAYanHOTO 3anunceaHe.

MbpBOHaYanHoOTO 3anunceaHe LWwe 6bae nybnuyHo obseBeHo Ype3 CrobLueHne 3a MbPBOHAYaNHOTO 3anucBaHe, KOeTo
we 6vae nybnukysaHo Ha yebcanTta Ha KnoHa (www.ubbam.bg) n Ha yebcanta Ha OucTtpubyTopa (www.ubb.bg) noHe
cefem AHv npeau [lataTta Ha 3anoyBaHe Ha NbpPBOHAYanHoTo 3anvceaHe. CbobLeHneTo 3a NbpBOHAYanHo 3anuceaHe
e cbabpxa Heobxogumarta uHgopmaumsa 3a ToBa [MbpBOHaYanHO 3anvcBaHe, NO OTHoweHue Ha [lepuoga Ha
MbpBOHa4YanHoO 3anvMcBaHe W HeobxooumWTe W3WUCKBaHWSA, KOUTO credBa ga 6baat cnaseHn OT noTeHuManHuTe
MHBECTMTOPW, 3a da 3anuwaT Aanose B u3bpaHua/vte Hos/m nopdoHa/oBe n pga 3annatat TaxHaTa Lena npm
MbpBOHaYanHo 3anvceaHe. Tosu MpocnekT, B HeroBaTta M3MeHeHa 1 AOMbIIHEHA pedakums, CbLuo Wwe 6bae nybnukysaH
3aegHo cbc CboOlieHneTo 3a MbpPBOHAYanHO 3anucBaHe Ha MOCOYeHWTe mno-rope yebcavitoBe Ha KnoHa u
OwnctpubyTtopa.

MHBecTutopuTe LiEe credBa ga nognuwaT HeobxoaAuMuTe OOroBOpW, Aa nofdagaTt HeoOBbp3BalLO 3asiBrieHVe 3a
WHTEpec 3a 3anuceBaHe Ha aanoBe B u3bpaH/m Hos/m noadoHa/oBe npu [Oductpubytopa u ga npenocTaBsaT
HGO6XO,EI,I/IMVITe I/I}J,GHTVIdI)VIKaLI,I/IOHHI/I OOKYMEHTU, KaKTO Ca NoCoYeHN B OCTaHanuTe noacekunn Ha 1a3u cekuus.

B pamkuTe Ha lNepuoga Ha MbpBOHAYANHO 3anNMCcBaHe HaAMa Aa ce NnpuemMar Opyrv NOPbBbYKM 3a 3anMCBaHe Ha AsnoBe B
HosuTe nogdoHaose.

LleHaTta npu nbpBOHaYanHo 3anucBaHe crnefBa fa ce 3annatu o KpalHusa cpok 3a 3annaiwjaHe Ha ueHaTa npu
MbpBOHa4YanHo 3anuceBaHe, T.e. Ao 17:004. O6bnrapcko Bpeme Ha nbpBusA paboTeH AeH cnepBaw, [dartata Ha
3aBbplUBAHE Ha MbpPBOHAYANHOTO 3anucBaHe, KOATO wWe Obae nocoveHa B CbobLieHMETO 3a NMbpBOHAYanHoO
3anncBaHe, KaTo WMHBECTUTOPBT € ANbXeH fga ocurypyu no 6aHkoBa cu cMeTka npu auctpubytopa ,06eauHeHa
Bvnrapcka baHka“ Al HeobxoomMMuTe cpeacTBa 3a XenaHaTta OT HEro UHBECTULUS .

WHBectutopnTe, nojanu HeoGBbP3BalM 3asBMEHWs 3a MHTEpec 3a 3anucBaHe Ha AanoBe B m3bpan/m Hos/n
noacoHa/oBe, We nvat NpaBoTo Aa rv OTTerNAT 4o n3tudaHe Ha lNepuoaa Ha NbpBOHAYanHoO 3anuceaHe, 6e3 pasxoam
3a UHBECTUTOPA.

B 17.004. 6bnrapcko Bpeme Ha [lataTa Ha 3aBbpllBaHe Ha MbPBOHAYaNHOTO 3anucBaHe noaageHnTe HeobBbP3BaLLUY
3anBMeHns 3a MHTEPEC 3a 3anucBaHe Ha asanose B 3bpaHua/ute Hos/u noadgoHa/oBe, ako He ca oTTerneHu, e 6baaT
cuMTaHu 3a NOpPBLYKM 3a 3anMcBaHe BbB Bpb3ka C AsanoseTe B Hos/MTe noadoHa/oBe, NOCOYEHU B TSAX, M MHBECTUTOPUTE
e cneaea Aa sannatat LleHata npu mbpBoHaYarnHo sanvcBaHe BbB BPb3Kka CbC 3anvcBaHUTe Asnose B HoBuat/ute
noadoHa/oBe [0 HacTbNBaHe Ha KpalHua Cpok 3a 3annallaHe Ha LieHaTta npu MbpBoHaYarnHo sanvicseaHe.

Bcuuku nogageHy nopbykmy 3a 3anucBaHe, BbB Bpb3ka C KOMTO LieHaTa npy nbpBOHaYanHo 3anucBaHe BbB Bpb3ka CbC
3anuceaHuTe asinose B Hoe/v noacdoHa/oBe e nnaTeHa oo HacTbnBaHe Ha KpalHust cpok 3a 3annailaHe Ha ueHarta
npu NbpBOHa4YanHo 3anuceaHe, we 6baat yaoenetsopeHu ot Keh bu Cu AM Ha cneppawms paboTeH aeH cneg
HacTbnBaHe Ha KpalHusi cpok 3a 3annallaHe Ha LeHaTa npu NbpBoHa4arnHo 3annceaHe, AsnoseTte B M3bpaHuTe Hosu
noadoHOoBe e ce cuMTaT 3a 3anMcaHu OT CbOTBETHUTE MHBECTUTOpU 1 ganoseTe B Hoeute nogdoHaose we 6bvaat
n3gageHn Ha UMETO Ha KOHKpeTHUTe uHBecTuTopu. Cnen yAoOBNeTBOPSIBAHETO Ha MOPBbYKMTE 3a 3anucBaHe U
nsgaBaHeTo Ha pasnoseTe B HoeBute noadoHOoBe Ha MMETO Ha CbOTBETHWUTE WHBECTUTOPM, 3annateHata oT
nHeectutopute LleHa npu nbpBOHaYanHo 3anuceaHe e 6bae nHBecTupaHa ot HoBuTe noadoHAOBE B CbOTBETCTBMUE
C TeXHUTE UHBECTULIMOHHM MOMNMUTUKM.

MbpBOHAYaNHOTO 3aNMCBaHE LLie Ce CYMTA 3a YCMeLLHOo, No OTHOLIEHUE Ha cboTBeTeH HoB noadoHA, ako ca nogadeHu
HeOoOBbp3BaLLM 3asBMEHMS 32 MHTEPEC 3a 3anvcBaHe Ha AsnoBe OT To3n Hoe noadoHa B pasmep noHe Ha 200 000
nesa (OBecTa xunsau nesa).
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B cnyyah ye TOBa [MbpBOHAYanHO 3anucBaHe He € YCMELUHO, CbrfIacHO KpUTEpuUMTE, NMOCOYEHU B MPEAXOAHUS
naparpad, Ken bu Cn AM mMoxe fa B3eme pelleHne Aa He NPOAbIKM CbC CTapTUpPaHETO Ha CcboTBeTHUS/uTe Hos/n
nogdoHa/oBe U Aa OTKaxe M3NMbIIHEHWE Ha BCUMYKWM HamnpaBeHW OT WHBECTUTOpWUTE HeoOBbP3BalLM 3asiBreHust 3a
nHTepec, 6e3 pasxoam 3a Te3n nHeBecTMTopu. ToBa pelleHne we 6bae nybnuyHo obseeHo Ha yebcavita Ha KnoHa
(www.ubbam.bg) v Ha yeGcavita Ha Ouctpubytopa (www.ubb.bg), kaTo n we 6bAAT BHECEHN CHOTBETHU KOPEKLUMU B
To3u [pocneKT 1 Npasunarta n octaHanuTe AOKYMeHTH Ha PoHAA Yaabp.

B ponbnHexune, Ken Bu Cu AM we nma npaso ga yabmku [Neprnoaa Ha nbpBOHayarHo 3anncBaHe C He noeeve OT
ABageceT paboTHM AHW, Npedu HacTbnBaHeTo Ha [latata Ha 3aBbpLUBAHE Ha MbPBOHAYANHOTO 3anucBaHe. B To3m
cnyyan Ken bu Cn AM we ysegommn HagnexHo KOH, OuctpubyTtopa n [lenosuTaps 3a yabmxasaHeTo Ha lMepunopa Ha
MbpBOHaYanHo 3anvceaHe U e nybnukyea cboblyeHre 3a yabmkaBaHeTo Ha yebcanTta Ha KnoHa u Ha yebcawita Ha
OnctpubyTtopa, nocodeHn no-rope.

Cnep npukniousaHe Ha lMNepuoga Ha MbpBOHAYANHO 3anucBaHe, M3gaBaHeTo M OBPAaTHOTO M3KyNyBaHe Ha OsAnose B
HoBuTe noadoHaoBeE Lie ce 0CbLIEeCTBABa B CbOTBETCTBME C NpaBunaTa, MoCoYeHu B ocTaHanMTe noAcekuun ot Tasu
cekums.

lTodaeaHe Ha NnopbYKa npu HacredsieaHe Mo 3aKOH

Mopbuka 3a 0GpaTHO M3KynyBaHe Ha (PUHAHCOBU MHCTPYMEHTU, NofafdeHa OT HacneaHMUM No 3aKOH He Moxe Aa 6bae
npueTa, Npean NPexBbpnsHETO Ha (PUHAHCOBUTE MHCTPYMEHTW MO NOACMETKA Ha CbOTBETHUTE NULA — HACNegHULM
npwu perucTpaunoHeH areHT. Crnes npexsbprsiHe Ha MHAHCOBUTE UHCTPYMEHTU MO NOACMETKA Ha NULE — HAaCNeaHuK,
CbLUMAT NpuaobrBa BCMYKM NpaBa/3agbiKeHns Ha CBOsi HAcnedogaTen CnpsiMo Te3n UHCTPYMEHTU.

lNTodaeaHe Ha rnopbv4YKa rpu HacneodsigaHe ro 3aeeuwjaHue

Mopbuka 3a O6paTHO N3KynyBaHe Ha brHaHcoBM MHCTPYMEHTU nNogageHa OT HacneaHuun no 3aBellaHne He MOoXKe Oa
6bae npueta, Npean MNpPexBbpfiIIHETO Ha (OUHAHCOBUTE MHCTPYMEHTN NO noaCMeTka Ha CbOTBeTHUTe Jnuuda —
HacneaHuun npun perncTpayoHeH areHT. Cneg npexsbprsaHe Ha UHaAHCOBUTE MHCTPYMEHTN NO noACMeTKa Ha nuue
— HacnegHuk, CblnAT npm,qo6v|Ba BCUYKMN npaaa/sa,qbnmeHMH Ha CBOA Hacnepopartesn cnpamMmo Te3m UHCTPYMEHTH.

3abenexku

1. Korato pAeNcTBalOTO 3aKOHOAATENCTBO MpedBwXAa [OMBbIHUTENHW W3WCKBAHUS 3a nerutuMaums
NPeaCcTaBUTeNCTBO, Te Ce U3MLMHABAT OT YNpaBnsABalLLloTo APYXeCcTBO U JucTpubyTopa npy AEHOCTTa No eMuTpaHe
(npopaxba) n obpatHO M3KynyBaHe Ha Asanose Ha [loadoHA, He3aBUMCMMO Ye He ca U3PUYHO MOCOYEHW B Tesn
npoueaypu.

2. MNpn coenkute M NnawaHuvaTa 3a MOKyNKa Ha AsnoBe Mexay cboTBeTHUs [loadoHa v YyxaecTpaHHu nuvua-
WHBECTUTOPM ce cnaseaT ocobeHuTe npaBuna Ha BanyTHus 3akoH, 3akoHa 3a AaHbuUMTE BbPXY OOXOoOUTE Ha
duanyecknte nuua, 3akoHa 3a kopropaTMBHO NOAOXOAHO obnaraHe n 3akoHa 3a HacbpvaBaHe Ha UHBECTULMUTE, U
Op. oTHacsLWM ce oo Te3u nmua.

lMpaeuna 3a o6pamHo u3KynyeaHe Ha 0sis106e

MHBecTUTOP®LT MMa NpaBo Aa Nnofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHUTE OT HEro
asinose. AKo NMpu nofaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe € BUOHO, Ye crnef M3NbIIHEHWETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTMTOpa Guxa bunu no-manko ot 1 (eawH) 6powi asnose Ha lMopdoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogadeHa 3a BCUYKM MpUTEXaBaHW OAMNOBE U MHBECTUTOPBLT Aa 3aHynu
naptugaTta cu. Tasm nopbyka Ce M3NbIHSABA, CaMO aKo ASNOBETe Ce CbXpaHsBAT MO KIMEHTCKa NoacMeTKa Ha
MHBECTUTOpPA KbM CMeTKa (pernctbp) Ha AductpubyTtopa B ,LleHTpaneH genosutap® AL B cnyyanm ye gsnoBeTe ce
CbXpaHsiBaT MO KIIMEHTCKa MOACMETKA Ha WMHBECTUTOPA KbM CMeTKa Ha MHBECTMLMOHEH MocpeaHuK, obpaTHo
U3KynyBaHe Ce M3BbpLUBA CaMO Cref NPEXBbLPIIAHETO Ha Te3N OANOBE MO KIMEHTCKa NogcMeTka Ha MHBECTUTOPA KbM
cmeTka Ha OuctpubyTtopa B ,LleHTpaneH genosutap” AL

O6paTHOTO M3KynyBaHe Ha asnose B [MoAdoHA Ce OCbLLECTBsABa Ypes NojaBaHe Ha NMCMeHa Mopbyka OT 3asBuTens
(nputexaten Ha aanose B [loadoHaa, YMbIHOMOLEHO OT HEro Nuue WM 3akoHHWS My npedctaBuTen) ao
OuctpubyTopa. MopbykaTta ce NogaBa Ha MecTaTa 3a Npodaxba n o6paTHO U3KynyBaHe Ha asnose B [MoadoHaoBeTe.

lMucmeHaTa nopbyka TpsibBa Aa Obae npuapyXeHa C OOMbIAHUTENHW HeobBXoaMMW LOKYMEHTU (MPUNOoXeHUs ),
NPUNOXeHN kbM Hesl. CbC 3asBNeHMETo 3a 06paTHO N3KynyBaHe MHBECTUTOPBLT MOXE Aa noucka 6pon unm cyma 3a
obpaTtHO n3kynyBaHe.

Cnep onpeaensaHeTo Ha LieHaTta 3a obpaTHO U3KynyBaHe Ha eauH aan B MoadoHad, Korato MHBECTUTOPBT € 3asBur
Gpoit asnose 3a 06paTHO U3KyryBaHe, 6POSAT OANoBe 3asBEH B MOpbYKaTa ce YMHOXaBa Mo Tasu CTOWHOCT M cymaTa
ce npesexda Mo cMeTka Ha MHBECTUTOopa, NocoyeHa B nopbykata. Korato MHBECTUTOPBT € Mocoumn cyma, To TS ce
pasgens Ha ueHaTta 3a o6paTHO M3KynyBaHe, ornoBecTeHa U BanugHa 3a Han-6nuskua e, 4o OeHs Ha nogaBaHe Ha
nopbykaTa U Mo TO3N HAaYMH ce onpeaens OPUEHTUPOBBYHMAT Bpoit AAnoBe, KOUTO crnedBa Aa 6baaT U3KyMneHu, 3a aa
ce yOooBneTBOpM cymaTa Ha nopbukarta. Tesu gsnose ce 6nokupar.

Cnep onpeaensiHe Ha LeHaTa 3a o6paTHO M3KynyBaHe Ha eavH aan B MoadoHa, nocoveHaTta B nopbykara cyma ce
pasgens Ha Tasu CTOWHOCT M ce onpedens OpoAT OAnoBe, KOMTO credBa na 6baar M3KyneHuw, 3a TOYHOTO
YOOBMNETBOPABAHE Ha NOCoYeHaTa OT KNMeHTa cyma.

MopbukaTta 3a obpaTHO M3KynyBaHe Ha AsnoBe Ha [loadoHaa ce m3nbrHsABa B cpok Ao 10 gHv oT gaTtata Ha
nogaBaHeTo M.
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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, CbITIacHO AeNCTBALLOTO 3aKOHOAATENCTBO. 3a NopbYKM, NoAafAeHn cnes
17:00 4. Ha peH , T, NopbYkM 3a oTka3 ce npuemat o 17:00 4. Ha cnegBawmsa paboTteH aeH (geH ,T+1%). Cnen ToBa
nopbykaTa 3a obpaTHO U3KyrnyBaHe ce cuMTa 3a HeoTMeHsiema.

B cnyyai ye oGpaTHOTO M3KynyBaHe Ha asnose B lMoadoHa GbAe BpeMeHHO CnpsiHO Mo pefa W Npu ycroBusTa,
onu1caHu B 3aKOHOAATENICTBOTO U HacTosALWMs MpocnekT, NopbykUTe 3a 06paTHO M3KYNyBaHe, KOMTO ca NnodafeHu crnes
nocrnegHoTo obsiBSiBaHe Ha LieHa Ha 0GpaTHO U3KyrnyBaHe Npeay HayarHaTta AaTta Ha cpoka Ha BPEMEHHOTO CrivpaHe,
He ce u3nbrHsBaT. O6paTHOTO U3KyMNyBaHe Ha AAIoBe Ce U3BbPLUBA cref Bb30GHOBSIBaHETO HAa 0GPaTHOTO U3KyNyBaHe
Ha asinose B MoadoHa, Ypes noaaBaHe Ha HoBa NOpbYKa Mo ONUCaHKS No-rope pea.

Camo nopbykmTe 3a obpaTHO M3KkynyBaHe Ha gsnose B [loadoHa, KOUTO ca NpeacTaBeHn B CbOTBETCTBUE C BCUYKU
M3NCKBaHWS, onMcaHW B TO3W pasgen Ha [lpocnekta, nognexaTt Ha u3nbnHeHwe. [pu nunca, HeAcHoTa wunu
npoTUBOpEeYMe Mexay PeKBU3MTU Ha nopbykaTa 3a obpaTHO M3KynyBaHe Ha adnose B [NogdoHa w/unu Heobxogumm
NPUINOXEHNSI KbM Hesl, MopbyKaTa ce CMsATa 3a HeBanuaHa u He ce M3nbHABa. [lopbykaTa ce cuMTa 3a U3NbIiHEHA KbM
MOMEHTa Ha perMcTpaums Ha cgenkara B ,LieHTpaneH agenosutap” A.

MHBeCcTUTOPBLT nomnyvasa NOTBbPXAEHUE HA TPaH3aKUMsATa Bb3MOXHO Hal-CKOPO, HO HE NMO-KbCHO OT Kpas Ha MbpBus
paboTeH AeH, cnea M3nbliHeHWe Ha NopbyKaTa, 3a KoATO ce npunara npouegypara, npunoxvma 3a noTebpxaaBaHe Ha
N3NbITHEHU NOPBYKM 3a obpaTHO u3KynyBaHe Ha Asdnose. B cnyyai Yye Ha nHBeCcTUTOpPa € nsgageH yaoctToBepuTeneH
OOKYMEHT 3a AsanoseTe, NpuTexaBaHW OT Hero B CbOTBeTHWSA [loadoHa, Ton ro npepoctass (B opwurMHan) kaTo
NPUNOXEHNE KbM ropeonncaHnTe JOKYMEHTH.

Heob6xodumu dokymeHmu, Koumo uHeecmumopbm npedcmassi nNpu nodasaHe Ha NMNOpPbYkKa 3a
obpamHo u3skynyeaHe Ha dsinoee 8 [Tod¢ghoHO

Mpn nogaBaHe Ha nopbyka 3a OTKa3 Ce NPefcTaBAT €4MHCTBEHO OOKYMEeHTU 3a npouenypara 3a nermtmmauma u
npeacrtaBsnUTesNniCTBO, KOUTO yAOCTOBEPABAT, Ye NULUETO MMa NpaBo Aa HanpaBu nopbYkaTa. lMopbyka 3a oTKa3 ce nogasa
OT KINMMUeHTa, KaTo 3aAbJDKUTENTHO Ce Nnoco4YBa OCHOBAHMETO 3a OTKasa.

AKO nopbyKaTta ce npasu OT UMETO Ha YyXKAECTPaHHO NULIE 1 B HESt € NOCOYEHO, Ye TO Le MoM3Ba crneuuarneH gaHbyeH
PEXMM Ha MbHO UK YacTUYHO ocBoboXaaBaHe OT AaHbK Mo cnorogba 3a nsbarsaHe Ha ABOWHOTO AaHbYHO obnaraHe,
ce mpunaraTt BCUMYKM OOKYMEHTM, U3UCKBAHW OT GbNrapckoTo 3aKOHOAATEsICTBO 3a JoKasBaHe Ha Te3u OCHOBaHMS,
BKMIOYMTENIHO Aeknapauusi 3a pasMepa Ha MomoXuTenHata pasnuka Mmexay oTyeTHaTa CTOMHOCT Ha asarnosete,
npegmeT Ha 06pPaTHOTO M3KynyBaHe, M LieHaTa Ha oBpaTHOTO M3KynyBaHe. AKO YyXKOeCcTpaHHO Nuue He npefcTaBu
HeoGXoaMMUTE LOKYMEHTH 3a JoKa3BaHe Ha OCHOBaHWS 3a NpunaraHe Ha CbOTBETHA Crorof6a 3a M3dsareaHe Ha BOMHO
JaHbyHO obnaraHe unu geknapauua no npeaxoaHuss absau, nopbykata 3a ob6paTHO M3KynyBaHe e BanuaHa, Ho ce
U3MbMHABA NpY criasBaHe Ha OGLUMA JaHbYeH PEeXUM, NPeaBUaEH 3a YyXKOeCTpaHHN nuua.

Ped 3a npexebpisisiHe Ha Osinose e [1oOghoHO om KrnueHmMcka nodcmMemka, eodeHa npu
UHBEeCMUUUOHEH MocpedHUK MO KJIueHmcka nodcmemeka, eodeHa npu [fucmpubymopa u
ob6pamHo.

MHBeCTUTOP®LT, HEroB NpeacTaBvTEN UMK MbITHOMOLLHUK Nofgasa B oduc Ha Ouctpubytopa, onpeaeneH kaTo ,MACTO
3a npopaxba“, nopbyka Ao [ductpubyTopa 3a NpexeBbprfisiHe Ha CbOTBETHUTE AANOBE B MOACMEeTKa, OTKpuTa npu
MHBECTMLMOHEH nocpeaHuk. 3a Tasun uen ce NpeAcTaBsaT AOKYMEHTWM OTHOCHO Nnermtumauusita u npeacraBuTencTBoToO.
Camo nopbYku, KOUTO Ca NOA3aAEHU B CbOTBETCTBME C BCUYKM M3MCKBAaHWSA, ONMMCaHN B TOo3n pasgen Ha [NpocnekTa,
nognexar Ha U3MbIHeHue.

Mpy nunca, HesicHOTa WM NPOTMBOPeYME MeXAy AaHHUTE B PEKBM3MTMTE Ha nopbykata u/vnu Heobxognmm
NPUNOXEHNS KbM HES, KAKTO U B Cryyaw Ye OT NpeaocTaBeHnTe JOKYMEHTU € BUAHO, Ye € HanuLe NopokK Npu B3eMaHeTo
Ha KOprnopaTMBHO peLleHuWe, B NpeAcTaBuTenHarta BracT Wiy B Apyro HeobxoauMmo ycrnoBue 3a pasnopexpaHe C
AsanoBeTe, nopbykata Ce cyMTa 3a HeBanugHa U He MoASIeXW Ha u3nbiHeHue. AKO MMa TEXHWYECKU Unu Opyru
0BEKTUBHY NPUYMHK, NOPBbYKaTa Ce N3MbITHSABA Bb3MOXHO Han-0bp3o0.

EdHoepemeHHa npodaxb6a u rnokynka Ha dsisioge

Mopbukn 3a egHOBpPeMeHHa npoaaxba v MoKynka Ha Oanose morat ga GbOaT nogaBaHu camo 3a OANOoBe, KOUTO ce
npeanaraT B eaHa U Cbllia BanyTa.

Ako Mo Bpeme Ha eJHOBpeMeHHaTa npoaaxta v Nokyrka Ha AsSnoBe e BUAHO, Ye OCTaTbKbT OT ASSIOBE MO cangoTo Ha
nHBectutopa B NMoadoHaa, OT KOMTO ce npogaeat AsnoseTte, 6u 6un noa 1 (egnH) oan, nopbykaTa criegsa ga obae
noaafeHa 3a BCUYKU NpUTeXaBaHu OSMOBE U MHBECTUTOPBLT Aa 3aHynu napTvaara cu.

MopvykaTa 3a egHoBpeMmeHHaTa npogaxba u Mokynka Ha gsnoBe ce npuemaT B odwucute Ha [OuctpubyTtopa,
onpegeneHu kaTo “Todka 3a npogaxba” B pamkute Ha paboTHOTO UM Bpeme. Mopbukute nogageHn cneg 17:00 u. Ha
neH ,T* (aeHsa Ha nogaBaHe Ha nMopbyKaTa), ce U3NbNHABAT NO LeHuTe, BanuaHu 3a geH ,T+1% onpegeneHn Ha no-
cneaBawms paboTeH aeH (aeH , T+2%). 3a nopbuku, nogagenu cneq 17:00 4. Ha geH , T, 0TKas OT NOpPBbYKKU ce npuemar
no 17:00 4. Ha cnepBawmsa paboteH AeH (T.e. AeH ,T+1%). Cnen ToBa, NOpbYKMTE 3a eQHOBpPEMEHHa npopaxba u
MOKynka Ha AAnoBe ce cuMTaTt 3a HEOTMEHSAEMMN.

Mopbuka 3a egHOBpeMeHHa npodaxba W MoKyrnka Ha AAnoBe He Moxe ga Obde nogageHa, korato obpaTHOTO
U3KynyBaHe Ha OAoBeTe € BPEMEHHO CrPsHO, KaTo CMpaHeTo Ha 0B6pPaTHOTO M3KyMNyBaHe 3a4biMKUTENIHO € CBbP3aHo
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N C npeyctaHoOBABaHE Ha n3daBaHETO Ha OAnoBe.

I'Iopru(a 3a egHoBpeMeHHa npop,a>K6a M NOKyNkKa Ha adarnose ce n3nbJiHABaA B paMKUTE Ha 7 OHW OT [aTaTa Ha nogaBaHe.

BpemeHHO cnupaHe Ha oO6paTHOTO M3KynyBaHe Ha AsinoBe BbB PoHAaa
yaabp v NoadoHaoBeTe

C pelueHne Ha KOMNETEHTHUA ¢y koprnopaTtuseH opraH Ken b Cn AM moxe BpeMeHHO fa cnpe obpaTHOTO U3KynyBaHe
Ha AsnoBe Ha Hskowm unu Beuyky MNoadoHaose Ha doHAa Yaabp B USKIIOYMTENHU cnydaun, ako obcTositencTeara ro
HanaraT 1 ako CMMpPaHEeTO € OMpaBAaHO C Orfnes MHTEPecUTe Ha NpuTexaTenu Ha AsnoBe, BKIIOYMTENHO B CriegHuTe
cnyyau:

. KOraTo CKIo4YBaHETO Ha CAENIKM Ha perynupaH nasap, Ha KOWTO 3HauMTenHa 4acT OT akTMBUTE Ha efuH unu
noseye MNoagdoHaoBe ca [onycHatn OO0 TbproBud, € npekpaTteHo, CrpAaHO Ui noaneXn Ha orpaHn4yeHune;

e KOraTo akTUBWTE WNW MacuBUTE Ha eduH UnK noeeyde MoadoHAOBE He MoraT aa 6baaT NPaBUIHO OLIEHEHU
unu Keii Bu Cv AM He Moxe fa ce pasnopexaa c Tax 6e3 Aa HaBpeau Ha MHTepecuTe Ha npuTexaTenuTe Ha
[AnoBe;

*  KOraTo € B3eTO peLleHue 3a NukBuaauus unv npeobpasysaHe Ypes crimBaHe vnu BnvBaHe Ha PoHaa Yagbp
unu eaunH unu noseve MNMoadoHaose;

. B cnyqaﬁ Ha npekpaTtdaBaHe Ha Ooroesopa c ,D,eI'IOEWITapFI nopagn BUHOBHO HEU3NbIIHEHME Ha 3a4blIKEeHUATa
My, OTHEMaHe Ha ©aHkoBus My NULUEH3 U HanaraHe Ha Apyrn orpaHn4YeHus BbpXy AenHocTTa MYy, KOUTO
npaBAT HEBB3MOXHO ,El,enoamapﬂ Aa n3nbiiHABa 3aAblDKeHnATa Cu no ,El,orosopa 3a Aeno3nTapHu ycnyru n
MOXe Oa HaBpeaun Ha UHTepecuTe Ha nputexartenute Ha ganoese B eAUH unu noee4ye nO,D,(*)OH,D,OBe;

* B Crfyyaln 4e e B3eTO pelueHue 3a nNukeuaaums unu npeobpasdysaHe Ha [nasHuMa oHA Yaabp v MMaseH
noacoHa.

OcaeH ToBa Kenn B Cn AM Mmoxe, ¢ pelueHne Ha CBOSt KOMNETEHTEH KOpNopaTMBEH OpraH, BpEMEHHO Aa cnpe obpaTHo
N3KyMyBaHETO Ha AAnoBe Ha Hakou unu Beuukun MoadoHaose Ha PoHaa Yaawbp, Korato MaBHMAT oHA Yaabp nnm
eOVH unv noseYe oT [NaBHWTE NoadoHA0BE BPEMEHHO ca Crnpeny o6paTHOTO U3KyrNyBaHe Ha CbOTBETHUTE UM OAMOBE.

B cnyyaute no-rope KnoHbvT yBegomsisa KOH, [enosntaps u OuctpubyTopa B Ka4ecTBOTO My Ha AUCTpuOyTOop Ha
®oHpa Yaabp 3a B3eTOTO pelleHne 0 kpasi Ha paboTHWUA OEH, U CbOTBETHO MM yBeJOMSsIBa 3a Bb30OHOBABAHETO Ha
06paTHOTO M3KynyBaHe [0 Kpasi Ha paboTHMA AeH, Npeaxoxaall AeHs Ha Bb30OHOBSIBAHETO.

KoraTto B3ema pelleHWe 3a BpPEMEHHO crnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha [AAnoBeTe Ha €OUH Unu nosedve
MondoHpose, Keit Bu Cn AM npeycTtaHoBsiBa He3abaBHO 1 U3aBaHETO Ha HOBM AANOBE 3a Nepuoja Ha cnupaHe Ha
00paTHOTO M3KynyBaHe, KoraTo € onpeaerneH TakbB nepuog.

KoraTo nbpBoHayanHusAT nepuog Ha cnvpaHe Tpsibea aa 6bae yabimkeH, KnoHbT yeegomsisa KOH v [enosuTaps 3a
TOBa 06CTOATENCTBO HE MO-KbCHO OT 7 AHU Npeay M3TUYaHeTo Ha MbPBOHaYarnHo onpeaeneHns nepuod. Korato cpoksT
Ha CnvpaHe e Mo-KpaTbK OT 7 OHW, BKMIOUYMTENHO KOrato W3KyrnyBaHETO Ha OANOBE € CrpsSHO Mopagy TEXHUYECKU
npuumHK, KnoHbT nogasa yBEAOMIIEHMETO MO MPeaxoOHOTO M3peyeHue [0 Kpas Ha paboTHUA OeH, npeaxoxaaly
KpanHaTta garta Ha MbpBOHaYanHusl CPoK Ha CrivpaHe.

O6paTHOTO M3KynyBaHeTO Ha AAMoBe Ce Bb30OHOBSIBA C peLleHMe Ha KOMMETEHTHUS KOpriopaTvBeH opraH Ha
YnpaBnsiBalloTo APYXEeCTBO Cref U3TUYaHe Ha Cpoka Ha CnvpaHe, ornpeferieH B MbpBOHAYarHOTO pELUEHWE 3a
crnupaHe Ha oGpaTHOTO M3KyNyBaHe UMK B NOCINeABaLlO pELLEHME 3a yAbIKaBaHe Ha TO3U CPOK.

KnoHbT yBegomsABa nputexaTtenute Ha AAMN0Be 3a peLleHWeTo 3a CnMpaHe Ha 06paTHOTO U3KynyBaHe ¥ 3a NocneaBaLlo
pelleHne 3a HeroBoTo Bb30OHOBSIBaHe He3abaBHO crnef B3eMaHeTO MM 4Ype3 CBOSTa MHTepHeT www.ubbam.bg
(ExpertEase Ctparterum), Kakto M 4pe3 WHTEpHeT cTpaHuuata Ha [Aductpmbytopa — www.ubb.bg (MHameuayanHm
knneHTn, CnecTaBaHns 1 MHBecTULMK, MiHBECTUMLMKM BbB B3aMMHK hoHAaoBe, MHOroacnekTHm).

MopbykKu, HanpaBeHu cried NocnegHoTo nybnvkyBaHe Ha LieHa Ha 00paTHO U3KyrnyBaHe W Mpeau HayanoTo Ha
BPEMEHHO CnunpaHe Ha 06paTHOTO M3KynyBaHe, He ce uanbnHasat. Ken bu Cn AM, genctealyo 4pes AuctpubyTtopa,
Bb3CTAHOBSIBA CyMUTE Ha MHBECTUTOPUTE, MOAANM MOPBYKM 3a 3anucBaHe Ha ganose B MoadoHa, no 6aHkoBaTa UM
cmeTka unm B ocmc Ha AucTtpmbyTtopa Ao kpasa Ha paboTHUS AeH, criefBall AeHsl Ha No4aBaHe Ha NopbYKUTE.

I'Ipanma 3a OLleHKa Ha aKTuBuTte

[paBunata 3a oueHka Ha nopTdenna u onpegensHe HeTHaTa CTOMHOCT Ha akTUMBUTE Ha WHBECTULWNOHHUTE
noacoraose Ha PoHaa Yaabp NOAPOOHO oNUCBAT NpaBunaTta u Npoueca 3a oLeHKa Ha akTUBMTE M NAacUBUTE HA BCEKU
[MNoadoHa, KakTo n MeToanTe 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE U HETHaTa CTOMHOCT Ha aKkTUBUTE 3a
eavH asan Ha Bceku MNMoadhoHa. MNpaeunaTta 3a oueHKka Ha nopTdenna n onpeaensHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha
MHBECTULMOHHUTE noadoHaoBe Ha PoHaa Yagbp NpeacTaBnsiBaT NPUNOXEHNEe KbM TO3un [1pocnekT u ca HepasgenHa
4yacT OT Hero.

ﬂpaBMna 3a onpependaHe Ha eMUCUOHHaATa CTOMHOCT U LueHaTa 3a O6paTHO
N3KynyBaHe Ha gAasfioBeTte BbB doHpa Yyaabp U non(*)OH,D,OBeTe
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U34ucnsieaHe Ha HemHama cmolHOcM Ha akmueume, eMUCUOHHama cmolHocm u yeHama
Ha o6pamHoO u3KynyeaHe

HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha ob6paTHO M3KynyBaHe Ha OsAnoBeTe Ha BCEKU
MoadoHa ce onpepensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLeHKaTa Ha akTuBuTe Ha lNoadoHaa 3a HenocpeacTBeHo
npeaxoxgawusa paboTeH AeH, n3BbplleHa B CboTBETCTBME C [paBunata 3a oueHka Ha nopTdenna u onpeaensHe
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE He Ce U3YMCIsBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO u3kynyBaHe.

EmucuroHHaTa cTonMHOCT 3a gsan Ha MoadoHa 3a onpeaeneH paboTeH AeH Ce U3YMCnsBa KaTo KbM HeTHaTa CTOMHOCT
Ha akTMBuTE Ha Asn Ha To3u MoadoHa 3a npeaxooHusa paboteH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbImKMMa OT
MHBECTUTOpPA B CbOTBETCTBUE C noapasaen ,,TaKCVI N pas3xoaun, KOUTO ce 3annawiat OoT nputexartenmte Ha Oanoee B
MopadoHposeTe” Ha pasgen 3. ,Takcu 1 pa3xoaun, cBbp3aHu ¢ PoHaa Yaabp“ no-gony.

LleHaTta 3a obpaTHO n3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce u3yncnsBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTe 3a gan Ha To3u [logdoHa 3a npeaoxogHwss paboTeH OeH ce u3Baau TakcaTa 3a obpaTHo
U3KyrnyBaHe, ObfkMMa OT MHBECTUTOpA B CbOTBETCTBME C MOApasgen ,Takcu U pasxodu, KOUTO ce 3annawart ot
npuTexaTenuTe Ha aanose B NoadoHaoseTe® ot pasgen 3. ,Takcy u pa3xoam, cebp3anu ¢ PoHaa yagbp® no-gony.

MHBecTUTOpUTE, KOUTO NpUTEXaBaT Asnose B MoadoHa 3a nepuod No-AbMbr OT eAMH Mecel, MoraT Aa npeanoxart
AAnoBeTe cU 3a 06paTHO M3KynyBaHe 6e3 Aa MM GbAe HauucrnsiBaHa Takca 3a o6GpaTHO M3KynyBaHe, T.e. LieHaTa Ha
obpaTHO U3KynyBaHe 3a eAyH OSN, ObpXaH OT TakbB NpuTexaTen Ha Aanose, Wwe 6bae paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha OSN OT CbOoTBeTHUA MoadoHA 3a AeHs, Npeaxoxaall nopbykaTa 3a 06paTHO U3KyMyBaHe Ha NpuTexaTens
Ha gsanose.

I'lpouedypa 3a u34yucrsisisaHe Ha HemHama cmouHocm Ha akKkmueume, eMUCUOHHama
cmoluHocm u yeHama Ha o6pamHo U3KyryeaHe

HCA Ha Bcekun ot lNoadoHaoseTe ce onpeaensi Bcekn paboTeH AeH (,4eH, B KOUTO ce M3BbpLUBA OLeHKaTa” unv aeH
»11+1%) 3a npegxogHusa aeH (,0€H, 3a KOWTO ce oTHacsa oueHkaTta” unu geH ,T°), cbobpasHo NpaBunaTta 3a oueHka Ha
noptgenna u onpeaensiHe HeTHaTa CTOMHOCT Ha aKTMBUTE Ha WMHBECTMUMOHHUTE nopdoHaoBe Ha dPoHOoa yaawbp,
MpocnekTa 1 NpMNoX1MMOTO 3aKoHOAATENCTBO.

OueHka Ha nopTderna Ha Bceku MoadoHa ce m3BbpluBa oT KnoHa, konTto onpeaenss HCA, HCA 3a eavH gan um
M34ncnsiBa EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe 3a Bceku Moadona noa koHTpona Ha Jeno3uTaps.

MpoueaypaTta 3a onpegensHe Ha HCA, eMUCMOHHA CTOMHOCT M LieHa Ha oBpaTHO M3KyrnyBaHe Ha OSNoBeTe Ha BCEKU
MNoadona e kakTo cneaga:

1. Oo 10:00 4. Ha foeHs, B KONTO ce M3BbpPLUBa ouleHKaTa (aeH ,T+1%), KnoHa nonyyasa ot [uctpmnbyTtopa nHdopmauums
OTHOCHO cAernknTe 3a npogaxba n obpaTHO M3KynyBaHe Ha AsinoBe Ha Bceku MoadoHa ¢ NpUKMoYMn ceTbIIMEHT U 3a
O6pos asnoee B obpalleHne 3a Bcekn MoadoHa kbM Kpasi Ha aeH , T

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

e onpegensa ce crnpaBefnvBaTta CTOMHOCT Ha akTuBMTE Ha Bceku [NoadhoHa 3a geH T cbrnacHo lNpaeunarta 3a
OLeHKa Ha nopTdenna n onpeaensiHe HeTHaTa CTOMHOCT Ha akTUBUTE HA UHBECTULMOHHUTE noadoHaoBe Ha doHAa
Yaabp; OaHHUTE W/UNK aHanuM3uTe, U3MNON3BaHU NpuU onpeaensiHe Ha crnpaBegnvBaTa CTOMHOCT ce npunaraT KbM
M34YNCIIEHNETO Ha CbOTBETHaTa LieHa;

e  V13BbpLUBA Ce NpeoLeHKa Ha akTuBuTe Ha Bceku Moadona no cnpaBeanuBa CTOMHOCT, M3roTBsA ce 6anaHc Ha BCeku
ot MNMoadongoseTe n ce onpeaensa HCA 3a eguH oan, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO u3KynyBaHe 3a
Bceku MNoadona 3a geH , T .

3. 10 13:00 u. Ha geH , T+1“ KnoHbT npegocTaesa Ha [enosuTaps uanata nHpopmaums 3a onpegeneHata HCA Ha Bceku
MoadoHa (BkntountenHo 3a 6posi Ha NpogageHnTe n 06paTHO U3KYMNEHN ASNOBE C MPUKIOYNUI CETBIIMEHT), KakTo U 3a
N34YNCINEHUTE EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KymnyBaHe.

4. 0o 14:00 4. Ha geH ,T+1“ KnoHbT nonyyaBa notebpxaeHue oT [enosutapsa 3a nsdmcneHute HCA, emmncrnoHHa
CTOWHOCT 1 LieHa Ha 0bpaTHO 13KynyBaHe.

5. YnpasnsBaLoTo apyxecTtso, Ao 17:00 u. Ha geH ,T+1%, obsiBsiBa HCA, eMucroHHaTa CTOMHOCT U LieHaTa 3a obpaTHO
n3kynyBaHe Bceku [NoadpoHa 3a aeH T

6. KnoHbT 06s1BsiBa B KOH 0606LeHa nHdopMauns 3a EMUCUOHHUTE CTOMHOCTU U LLEHUTE Ha 06paTHO M3KynyBaHe Ha
asnoseTe Ha Bceku MoadoHa BEAHBX MECEYHO — B CPOK TpW paboTHM OHM CUYMTAHO OT Kpasi HA CbOTBETHUS OTYETEH
nepvoa.

7. Mpu nzuncnseaHe Ha HCA, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO m3kynyBaHe, KnoHbT mM3nonssa nogxoasiwy
codTyep, KOMTO My MO3BONSIBA Aa BOAM CHETOBOACTBOTO HAa POHAA Yaabp OTAENHO OT CBOETO COOCTBEHO.

8. Usnata pokymeHTauma n uHcopmMauus, uanonssaHa 3a onpegensiHe Ha HCA, eMUCMOHHa CTOMHOCT U LieHa Ha
obpaTHO uM3KynyBaHe 3a Bceku [loadoHa, ce cbxpaHsBa OT KrnoHa Ha XapTWMeH, MarHWTeH, OMTUYEH unu apyr
TEXHUYECKN HOCUTEN MUHUMYM 5 roamHu, Mo Ha4MH, OCUrypsiBaLl, 4OCTBMN A0 HES €QUHCTBEHO HA OTOPU3NPaHU OT HEro
nvua. 3a AONbIHUTENHA CUTYPHOCT, MHGYOPMaLMATa Ce CbXpaHsiBa M Ha BTOPU MarHUTEH HOCUTEN.

My6nukyeaHe Ha HemHama cmoliHocm Ha akmueume
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HeTHaTa CTOMHOCT Ha akTMBUTE, EMUCUOHHATa CTOMHOCT M LieHaTa 3a 0b6paTHO M3KyrnyBaHe Ha AANOBETE Ha BCEKM
MondoHa 3a fageH geH , T ce nybnukyeat ao 17:00 4. Ha cnegBawms paboTteH aeH ,T+1“ Ha UHTEpPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTterumn) u Ha vHTepHeT cTpaHuuata Ha OducTtpubytopa — www.ubb.bg
(MHpuBmayanHu knneHTn, CnecTsiBaHMA U MHBECTULMMU, VIHBECTULMM BbB B3anMHN hoHaoBe, MHOroacnekTHu).

MpaBuna 3a onpeaensiHe u pasnpegernieHne Ha goxoaa

MoadoHaoseTe Ha oHaa Yaabp He pasnpenendaT HaTpynaHaTta oT TAX nevyanba kaTo AMBUAEHT cpeq npuTtexarenure
Ha ganoee. Kei Bu Cn AM penHBecTunpa nedanbarta Ha Bceku otaeneH lNoadoHa ¢ ornen yBenvyaBaHe Ha HeTHaTa
CTOWMHOCT Ha aKTUBUTE, EMMCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO u3kynyBaHe Ha cboTBeTHUS MoadoHa B MHTepec
Ha npuTexatenuTe Ha gsanose. PenHBecTMpaHeTO Ha AOXOAMTE Ce M3BbPLUBA B CbOTBETCTBUE C UHBECTULMOHHUTE
uenu, ctpaterum, nonmMTuka 1 orpaHnyeHns Ha Bceku MNoadoHa, kaTto ce B3emaT npeaBug cneundunyHMTe nasapHu
YCINOBUSI U B CbOTBETCTBUE C PEryNaToOpHUTE U3NCKBAHWUS U BbTPELLHUTE akToBe Ha PoHaa yaabp.

lNMpaBuna 3a u3BbpLUBaAHE Ha NMallaHUA B NOJI3a Ha NpuTeXaTennTte Ha
asnose B NoadoHaoBeTe

MnawanuaTa B Non3a Ha nputexartenuTe Ha Aanose B MNogdoHaoBeTe BbB Bpb3ka C 06paTHO U3KynyBaHe Ha AsroBe
ce u3BbpwBar oT KrnoHa B nomsa Ha nputexaTtenute Ha AAroBe MO M3PUYHO MnocoyeHa 6aHkoBa cmeTka Ha
npuTexaTens Ha Aanose, oTkputa npun AuctpmbyTopa. Cnea nogasaHe Ha Nopbyka 3a 06paTHO M3KyNnyBaHe Ha Asnose
B [NoadoHa, Ha cneaBalumsa paboTeH aeH, 06paTHOTO U3KyrnyBaHe Ha AAnoBe ce pernctpupa B ,LleHTpaneH genosutap“
A[l Bb3 OCHOBa Ha u3uucneHaTta LeHa Ha obpaTHo m3kynysaHe. Crieq ceTbNMEHT Ha caenkaTa, B pamkute Ha 10 gHn
OT perucTpaumsaTa Ha nopbykaTa, ce U3BbpLUBa NnalwaHe Ha cymaTa no nopbykaTa 3a obpaTHO uU3kyrnyBaHe Ha ASnoBe
B CbOTBeTHMSA [NoadoHa no 6aHKkoBaTa cMeTKa, KOSITO KITMEHTBLT € NoCoYuUi B NopbYKaTa.

MecTta, Ha KOUTO MOXe Aa ce nonyy4Yum AonbriHUTesNIHa UMHdopmauusa
oTHOCHO PoHAaa Yaabp v MasHuA poHA YaabLp

Ha4uHu 3a nony4aeaHe Ha [lpasunama u ¢uHaHcoeume omy4yemu Ha PoHOa 4adbp u
lModghoHdoeeme

MHBecTutopute Morat aa HamepsaT lNMpaBunarta Ha ®oHaa Yaabp, [NpocnekTa, OCHOBHUSA MHAOPMALMOHEH LOKYMEHT,
roAVLLHUTE U NONyroauwHuTe ouHaHcoBu oTyeTn u Tekywata HCA, ueHute 3a usgasaHe M oOpaTHO M3KyrnyBaHe Ha
®oHpa Yagbp v Ha HerosuTe NMoadgoHaoBe Ha Gbnrapcku e3nk 6e3nnaTHO BbB BCUYKM ochuck Ha [mucTpmubyTopa npes
obu4yariHoTO MM paboTHO BpeMe C KIWEHTWU, KakTO M Ha MHTEpHEeT cTpaHuuaTta Ha [Ouctpmbytopa www.ubb.bg
(WHpuBmaoyanHu knueHTH, CnectaBaHUA M UHBECTUUMW, VHBeCTMUMM BbB B3aMMHM oHAoBe, MHoroacnektHu) u
WMHTEpHET cTpaHuuaTa Ha KnoHa www.ubbam.bg (ExpertEase CtpaTteruu). Mpu noucksaHe, MHBECTUTOPUTE MoraT Aa
nony4yat 6e3nnaTHO Ha xapTueH HocuTen MNMpocnekTa, OCHOBHUSI MHPOPMALMOHEH JOKYMEHT U NOCNEAHUTE FOAULLIHN U
nonyroauwHn mHaHcoBm ot4eT Ha PoHaa Yaabp u HeroBuTe MNoadoHaoBe BLB BCUYKM odmcy Ha ucTprbyTopa
npe3 o6u4anHOTO UM paboTHO BPEME C KITUEHTW.

MHBecTMTOpUTE MOraT Aa nonyyaT AonbiHUTeNHa MHopMaumus 3a doHaa Yaabp v MoadoHaoBeTe BbB BCUYKM OducH
Ha [ucTpmbyTopa npes o6M4aiHOTO MM PaGoTHO BpEME C KNUEHTH.

HayuHu 3a nony4yaeaHe Ha 0onb/IHUMeEsIHa UHGhopMayusi omHOCHO naeHusi hoHO 4adbp,
nmaeHume nodghoHAoee u cnopazymeHuemo mexady ®oHda 4adbp u nasHuUss hoHO Yadbp

MHBecTuTOpUTE MOraT Aa HaMepsiT MpOCMeKTa, OCHOBHUS WH(OPMAaUMOHEH OOKYMEHT, MOCMEeAHUTE MNepuoauyHU
(hMHaAHCOBM OMOBECTSBAHUS M TEKyLMTe LEeHW 3a usgaBaHe u obpaTHO u3kynyBaHe Ha [naBHua doHA Yagbp v
MmaBHUTEe NOAGOHOOBE HA aHIMUINCKN 1 HUAEPnaHACKU e3nk Ha yebcanTa Ha Ket bu Cu Mpyn (KBC Group) Ha agpec
https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb. [Mpu noucksane,
WHBECTMTOPUTE MOraT Aa nony4yat 6e3nnaTHO xapTMeHO KONue Ha NpocnekTa v NOCNeAHNTE FOAULLHNA U NOMYroANULLIHN
brHaHCOBM OT4eTU Ha MaBHWUS doHA Yaabp n HeroBute MaBHKM NoagoHAO0BE BLB BCUMYKM odunck Ha [uctpmnbyTtopa
npes o6M4anHOTO UM paboTHO BPEME C KITMEHTW.

JonbnHutenHa wHdOpMauusi OTHOCHO npaBwunaTa, ypexgalwm obmeHa Ha MHOpMauuss U Apyrv acnektn Ha
B3aMMOOTHOLLeHNATa Mexay PoHaa Yyagbp 1 MasHua doHA Yaabp Moxe Aa 6bae HamepeHa Ha Gbnrapcku esuk Ha
yebcanta Ha KnoHa Ha agpec www.ubbam.bg (ExpertEase Cmpameauu) n Ha yebcainita Ha OucTtpubyTopa —
www.ubb.bg (MHAusudyanHu knuenmu, CnecmsieaHusi u uHeecmuyuu, MHeecmuuyuu 6b8 83auMHuU oHOo8se,
MHozoacnekmHu).

I UlHBeCcTUUMOHHA uen U MHBEeCTULUMOHHA NMOJSINTUKA Ha

PdoHaa yaabLp u NMNoadoHaoseTe

MHBecTuumoHHata uen Ha MNMoadoraoBeTe Ha PoHAa Yagbp € Aa MHBECTMPAT BCUYKM UMM NMOYTU BCUYKUTE CU aKTUBW,

HO BBbB BCEKM criyyan noHe 85% oT TaAX, B cbOTBETHMTE [MaBHM noadoHOOBE Ha XOpaw3bH, KakTo U Aa Abpxat

OOMBIHUTENHW NUKBUAHW akTUBKM (Napu) Ao cyma, HeobxoavMa 3a MOKpUBAHE Ha TeKyLMTe UM pas3xoau, U oa umat
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orpaHunyeHun nosnumnmn aepueatun C Len xegxnpaHe Ha puUck.

MHBecTuumMoHHaTa uen Ha MaBHMTe nogdoHA0Be e Aa reHepmpaT Bb3MOXHO Hai-BUCOKa Bb3BPbLLAEMOCT 3a CBOMTe
aKUMOHEpPW B CbOTBETCTBME C TEXHUTE UHBECTULIMOHHM MONUTUKM. ToBa Ce 0TpassBa B CTpemMexa UM KbM reHepupaHe
Ha kanuTanoBu neyanbu u npuxoau. 3a Tasu Len akTuBuTe Ha Bceku [NaBeH noadoHA ce MHBECTMPAT NPSKO Mnu
KOCBEHO (4Ype3 CBbp3aHn (HUHAHCOBWN MHCTPYMEHTU) NPEAMMHO B akumu 1 obnuraumm.

MHBecTuTOPUTE MOraT Aa HamMepsT AONbAHUTENHA MHOPMaLMA 3a MHBECTULMOHHATA Lien, NONUTUKA U OrpaHnyeHns
Ha Bceku otaeneH MoadoHa B vacT Il Mudopmaumsa otHocHo MNoadoHaoseTe oT To3u MpocnekT.

Heknapayus no 4n. 7 om Peanamenm (EC) 2019/2088

3a MmasHuTe noadoHA0BE, 1 B Ta3n Bpb3ka 3a [NoadoHaoBe, KOUTO MHBECTUPAT B Te3n [naeHM noadoHaoBe, crneaisa
Aa ce vma npeasua, Ye, KbM gatarta Ha Toau [Npocnekt, nMaBHWTe noadoHAOBE He Ce CTPEeMST KOHKpPeTHO Aa
WHBECTMPAT B EKOMOMMYHO YCTOMYMBUM WMKOHOMMYECKM OENHOCTW, CbIMacHO paMkata Ha TakcoHomus Ha EC, wn
WHBECTMLMWTE B OCHOBAaTa Ha Te3n (PMHAHCOBM MPOAYKTU He ca cbobpaseHn c kputepunte Ha EC 3a ekonornyHo
YCTONYMBU MKOHOMMYECKM AenHOCTU. ToBa Wwe 6bae nog akTMBEH Nperfea u cnep kato ctaHaTt AOCTbIHM AOCTaTbYyHO
HagexXaHW, HaBpeMEHHU W MPOBEPVMU [aHHW OT eMWUTEHTW UMW KOMMaHuW, B KOWTO € WHBecTMpaHo un 6baat
ny6nukysaHn uHanusnpaHn perynaTopHu TEXHWYECcKM CTaHdapTh, MpeaocTaBsAwy no-nogpobHa wuHdgopmaums
OTHOCHO PernameHTa OTHOCHO OMOBECTABAHETO Ha MHAOPMauMs BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha
dumHaHcosuTe yenyrmn (SFDR) n apyrv onosecTsABaHWsA, CBbp3aHu ¢ TakcoHomusaTa Ha EC, ToBa we 6bae npeoueHeHo
n MNpocnekTsT We 6bae akTyanuampaH cnopepg cnydas.

Mpo3payHOCT Ha OCHOBHUTE HEGNaroNnpUATHN Bb3AENCTBUA BbPXY YCTOMYNBOCTTA

MmaBHWTe noAdOHOOBE OTYMTAT OCHOBHMTE HebnaronpuaTHM BbL3AEWCTBUS BbPXY YCTOMYMBOCTTA Ha CBOMUTE
WHBECTULMOHHU peLLeHNs BbpXy hakTopuTe 3a yCTOMYMBOCT, KaTo B3emaT NpedBua nokasatenvre 3a HebnaronpuaTHoO
Bb3aenctame (,PAI“), kakto e onncaHo B PernameHT (EC) 2019/2088 Ha EBponelickusi napnameHT u Ha CbBeTa oT 27
HoemBpun 2019 r. OTHOCHO OMOBECTABAHETO Ha MHPOPMaLMSA BbB Bpb3ka C YCTOMYMBOCTTa B CEKTOpa Ha huHAHCOBUTE
ycnyrn (,SFDR*). OcHoBHUTE HeGnaronpuaTHN Bb3AENCTBUSA BbPXY (hakTopuTe 3a YCTOMYMBOCT Ca M3PUYHO B3ETU
npeagua Ypes obLata nonuTuka 3a N3KknioYBaHe 3a KOHBEHLMOHanHN oHaoBe 1 hoHAOBE 3a OTTOBOPHO MHBECTUPaHE
W nonuTMKaTa 3a U3KkrnYBaHe 3a )OHOOBE 3a OTFOBOPHO MHBeCTUpaHe. [NoBeye uHpOpMaLns OTHOCHO OCHOBHUTE
WHOMKaTopu 3a HebnaronpuAaTHO Bb3JENCTBME, B3€TM NOA4  BHUMaHWe, MOXeTe [da Hamepute Ha
https://www.ubbam.bg/about-us/reports>[dokymeHT>OnoBecTsiBaHe Ha MHopMauus BbB Bpb3ka c
ycTorymBocTTa>O0LLa NonnTuKa 3a N3KI4BaHe 3a KOHBEHLIMOHaNHN oHA0Be 1 POHA0BE 3a OTTOBOPHO MHBECTUPaHE
n MNonuTrka 3a M3knoyBaHe 3a OHOOBE 3a OTFOBOPHO MHBECTWpaHe. B gonbnHeHue, oCHOBHUTE HebnaronpuaTHU
Bb3AENCTBUS BbPXY DaKTOpUTE 3a YCTOMUMBOCT Ca UMNIULMUTHO B3€TW NOA BHYMaHWe Ypes nonvTukaTa 3a rnacyBaHe
Ype3 MbIHOMOLLHWK W aHraXXupaHocT Ha akumoHepuTte Ha Kent b Cn AceT MeHnpxmbHT HB (noseve mnHopmauus
MoXxeTe Aa HamepuTe Ha https://www.ubbam.bg/about-us/reports>JokymeHTn>0OnoBectaBaHe Ha MHPOPMALNSA BbB
Bpb3ka € yctonumsocTTa>lNonutmka 3a aHraxupaHoct Ha KBC AM NV). KaTo 4acT oT CBOSI aHraxvMeHT 3a OTFOBOPHO
uHBectupaHe, Ken bn Cun Acet MeHnmxmbHT HB ynpaxHsaBa npaBaTta Ha rnac BbpXy akuuuTe, KOUTO ynpaBsnssa, B
cboTBeTCTBME C MonutmkaTa 3a rmacyBaHe 4Ype3 MbMHOMOLLHMK Y aHIraXupaHoCT Ha akumoHepuTte. Korato e ymecTHo,
Ken Bn Cn Acet MeHumxMbHT HB Wwe ce BkMouM B AManor ¢ pbkOBOACTBOTO HAa CbOTBETHWUTE KOMMaHUWU, ako e
HeobxoAvMO, Npean rnacyBaHeTo.

Pa3peweHu cOenku ¢ depusamu

Bcuukm MoadoHgose morat Aa vM3nona3saT AepuBaTUBHUM (DUHAHCOBWM MHCTPYMEHTW 3a LIENUTE Ha XedXupaHe Ha
pucka, BKIMOYUTENHO 3a Xe[XXMpaHe Ha nasapeH pUck, NOpodeH OT pa3nunkaTta BbB BPEMETO MEXAY U3MbIIHEHWNE Ha
NopbYKMTE 3a 0OpaTHO M3KyMyBaHe U 3anncBaHe B CbOoTBETHUTE MoadoHO0BE 1 N3MbIIHEHNE HA CbOTBETCTBALLUTE
nopbykn Ha NoadoHaoBeTe B CboTBETHUTE [[NaBHM NnogdoHO0BE.

B cboTBeTCTBME C MPUMOXMMOTO 3akoHodaTenctso, [loadoHaoBeTe MoraT ga MHBECTMpPAT B OepuBaTMBHU
cmHaHcoBM MHCTPYMEHTW, BKINKOYNTENHO, HO HE CaMO, droubpcK, KOMTO ca:

. nepuBaTtnBHM (bMHaHCOBM WHCTPYMEHTH, BKINOYUTENTHO eKBUBaANEHTHU Ha TAX MHCTPYMEHTU, 3aAbJDKeHUNATa
Mo KOUTO MoraT Aa 6baaTt U3MbIHEHN 4ypes3 NnapuyHo nnaiwiaHe, KOUTo :

o Cca gonycHaTy [0 TbProBusi UMW TbPryBaHW Ha perynupaH nasap, NMueH3npaH B CbOTBETCTBUE C
Oupektusa 2014/65/EC (,MiFID II*) B Penybnuka Bbnrapua unu gpyra abpxaea, yact ot EUNM,

o Cce TbpryBart Ha Apyr perynupaH nasap B Penybnuka Bwnrapusa wnu gpyra abpxaa, yact ot EUM,
KOWTO OYHKLIMOHMPA PEOOBHO U € NPU3HAT 1 NyOMYHO OCTBIMEH; N

o Ca gonycHaTu OO TbProBUS UNM TbpryBaHW Ha oduumaneH nasap Ha cgoHgoBa 6opca wnu gpyr
perynvpaH nasap B TpeTa CTpaHa, BKIMYEHM B CNUCHK, Ny6nvkyBaH oT KOH;

e  [AepuBaTVBHU (PMHAHCOBM MHCTPYMEHTW, TbpryBaHu Ha u3asbH60pcoBu nasapu (OTC), npu ycnosue ve:

o 0a3oBWTE UM aKTMBM Ca MPEXBBbPNAEMM LEHHW KHWXa WU WHCTPYMEHTU Ha napudHWs nasap,
JonycHatT [0 TbProBuS UMW TbpryBaHW Ha perynupaH nasap cbrnacHo MiFID I, dpuHaHcoBmn
WHOEKCU, NUXBEHU MHOEKCW, BanyTm unu BanyTHW Kypcose, B KOUTO eauH [MoadoHa Moxe Aa
MHBECTUpa B CbOTBETCTBNE C MHBECTULIMOHHATA CU NOMUTUKA;

O HacpelliHa cTpaHa Mo caenkata C Tesn OepuBaTUBHU (PUHAHCOBM MHCTPYMEHTU € WHCTUTYLMS,
KOSITO € 0BGEKT Ha npyaeHumManeH Haa3op, KOATO OTroBapst Ha U3UCKBaHUs, oqobpeHn ot KOH;
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o ca obeKT Ha HagexaHa v noanexala Ha NPoBepKa exxeJHEBHA OLlEHKa M BbB BCEKU €ANH MOMEHT
no nHnumatuea Ha Ken Bu Cu AM moraTt ga 6baart npogageHn, NMKBUAMPAHM UK 3aKpUTU Ypes
odhceToBa caerka no cnpaeseasinBa CTOMHOCT.

ObwaTta CTOMHOCT Ha ekcrnosuuuata Ha Bceku [oadoHa, cBbp3aHa C AepyBATUBHU WHCTPYMEHTU, HE MOXe Aa
HafBMLIaBa HeTHaTa CTOMHOCT Ha HeroBuTe akTuBuW. 3a Ta3u uen Bceku MoadoHa n3umcnsea obliarta cu puckoBa
eKcnosnumns, Kkato kombuHupa cobcTBeHaTa CU Mpska PUCKOBa €KCNO3UUMS KbM AEepUBATUBHU WHCTPYMEHTU C
AencTBMTENHATa PUCKOBA EKCNO3MLNS KbM AEPUBATUBHN (DMHAHCOBWU MHCTPYMEHTU Ha CbOTBETCTBaLLMA My NaBeH
noadoHA, NPONOPLUMOHArHO Ha pasMepa Ha uHBecTuumudATa cu B [maBHusA noddoHa, unu ¢ MakcumanHarta obwa
eKkcnosnumsa Ha MnaBHUS NOAMOHA KbM AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU, NpeaBMOEHN B HEFOBUTE BbTPELLHM
OOKYMEHTU, NPONOPLIMOHANHO Ha pasMepa Ha uHBecTuumaTa Ha NoadoHaa B MNasHMA noadoHA.

PuckoBaTa ekcnosmuusi n pucka Ha HacpeliHaTa cTpaHa Ha Bceku [NoadoHa ce uauncnsBaT B CbOTBETCTBME C
nsmckBaHuaTa Ha Hapen6a Ne 44 1 Hacokute Ha KomuTeTa Ha eBponenckiTe perynatopu no ueHHu kHnmxka (CESR)
3a U3MepBaHe Ha pucka U M3dMCnsiBaHe Ha obliaTa pMCKOBa €KCMo3ULMst U pUCKa Ha HacpeliHaTa cTpaHa npwu
KONEKTUBHUTE MHBECTULUMOHHU cxemu (Ped.: CESR/10-788). 3a nauncnsasaHe Ha obLiata puckoBa ekcrosuums ce
M3Mnon3Ba MeTo[a Ha NOeTUTE 3a0bIKEHMS.

ManonssaHeTo Ha AepvBaTy Ha HUBOTO Ha Bceku MoadoHa He BoAW A0 ChllleCTBEHA NPOMSAHA B MHBECTULIMOHHUTE
Lenu Ha MoadoHaoBeTe UK A0 NO-BUCOKM pUCKOBM Npodunnmn Ha MoadoHaoBeTe oT Teaun, onpeaenexu B MNpasunata
Ha PoHAa Yaabp, To3u MPOCNeKT UM BbTPELIHUTE AOKYMEHTU Ha CbOTBETCTBALLMTE UM [NaBHM noadoHaoBe.

Mo-cneunanHo, n3non3BaHeTo Ha AepuBaTh 3a Xe)XMpaHe Ha nasapHUsA pUCK, NOPOAEH OT pasnukaTa BbB BPEMETO
MexXay U3NbNHEHWETO Ha NopbYKMTE 3a 06paTHO M3KynyBaHe 1 3anuceaHe B [oadoHaoBeTe M CbOTBETCTBALLUTE UM
"maBHM nogdoHaoBe, BOAU A0 yeAHAKBsIBaHE Ha puckoBuTe npodunu Ha MNoadoHaoseTe n MasHWTe noadoHaoBe.
B cbloTO Bpeme, KPeaUTHUAT PUCK Ha HacpeLlHWTe CTPaHW Mo Xemxupawmrte caenku Moxe Aa ce ynpasnsBsa
e(eKTMBHO Ype3 n3bopa Ha MbPBOKNACHM (PMHAHCOBU KOHTpareHTn u nony4asaHeTo oT Ken bu Cu AM Ha nogxoasawo
obesneveHue, korato e Heo6xoaMMO, B CbOTBETCTBME C NONUTMKaTa Ha obesneyeHne Ha PoHaa Yagbp. HesaBmucumo
OT TOBa, HUKOW pUCK He Moxe fa Obae HanbrHO HeyTpanusupaH, Taka 4e [oadoHgoBeTe M CLOTBETHO
WHBECTMTOPUTE MOXe Aa fnoHecaTt 3arybu, B CryyaW 4Ye HAKOW OT PUCKOBETE, CBbP3aHM C M3MNON3BaHETO Ha
AepuBaTVBHU (PMHAHCOBM MHCTPYMEHTW, Ce MaTepuanusmpa.

MHBecTutopnTe Morat ia HaMepsiT NoBeYe MHOPMaLNs 3a PUCKOBETE, CBbP3aHN CbC CAENKUTE C AepyBaTu, KOUTO
morat ga 6bvaaT ckniousaHu oT Kent bu Cu AM 3a cmeTka Ha MoadoHaoBeTe B nogpasaen Puckose, npousmuyawiu
om u3rion3saHemo Ha depusamu 3a xedxupaHe om cmpaHa Ha lTodgpoHdoseme oT pasgen XK. Obwa uHgopmayus
OMHOCHO puckosus rpogpun Ha lNodghoHOoseme no-gony.

TexHuku 3a eghpekmueHoO ynpassneHue Ha nopmebelna

Kew B Cn AM, koraTto fenctea 3a cMeTka Ha lNMogdoHaoseTe, He Bb3HamepsiBa Aa M3MON3Ba TEXHUKN U UHCTPYMEHTH
3a ehekTUBHO ynpaBneHne Ha noptdenna no cMucbna Ha yn. 50, an. 1 ot Hapea6a Ne 44 — peno caenku.

UHngpopmayus 3a nonumukama Ha obesnedyeHue U noslumukama 3a npedeuxodaHe Ha
eseHmyaJsiHu 3a2ybu om akmueu, nosiy4eHuU kamo obesneyeHue

B cnyyan ye Ken bu Cn AM, pgencrteawo 3a cmetka Ha lNogdoHa, pewn Aa CKAuM COenku ¢ M3BbHOOPCOBO
TbpryBaHu eprMBaTUBHU MHAHCOBM MHCTPYyMeHTH, Keh B Cu AM, pevictBallo 3a cMeTka Ha lMoadoHaoBeTe, Moxe
Aa nonyyaea obeaneveHve C Len HamarnsiBaHe Ha pucka OT HECBCTOSITENHOCT Ha HacpelyHaTa CTpaHa Mno Takasa
coenka (kpeauTeH puck). Becsko obesneyeHune, nonyyeHo 3a Tasu Len, TpsbBa Aa CbOTBETCTBA Ha MPUIOXMMOTO
3aKoHOOaTencTBO, MNo-CneunanHo Mo OTHOLWIEeHWE Ha NUKBMAOHOCTTA, OLEHKaTa, KayecTBOTO Ha €eMUTEeHTa,
Kopenauusita U pucka, CBbp3aHu C ynpaBreHMeTo Ha obesneveHveTto. [pu nonyyaBaHETO U yrnpaBneHWeTo Ha
ob6e3neveHns YnpaBnsiBalloTo APYKeCTBO, AENCTBALLO 3a cMeTka Ha [oadoHaoBeTe, B3emMa NpeaBng U oTHOCUMUTE
pasgenu oT Hacokute Ha EBponerickus opraH 3a LIeHHU KHUXa 1 Nasapy 3a KOMNETEHTHUTE OpraHu 1 ApyxecTeara,
ynpaenssawm [MKUMNUK (Ped. Homep: ESMA/2014/937). [MpepBug TOoBa, 4Ye WHBECTUUMOHHATA Uen Ha
MoadoHaoBeTe Ha ®oHaa Yaabp e Aa uHeecTupart noHe 85% OT akTMBUTE CUM B CbOTBETHUTE TNaBHM NoadoHAoBe
Ha Xopali3bH, kaTo B Tasu Bpb3Kka MoraT Aa MMaTt camo OrpaHUYeHn Nno3vummn 4epuBaTi ¢ Len XeQkKnupaHe Ha puck,
Kenn Bu Cn AM, pelictBalwlo 3a cmeTka Ha [NoadoHaoBeTe, He npeaBwxkaa fa 6bae nonyvyaBaHo obesneveHve B
pa3mep Ha v Hag 30% OoT akTuBUTE Ha cboTBeTHUTE MoadoHaoBe.

B cnyyauTte, koraTto coenknte ¢ u3BbLHOOPCOBO ThpPryBaHU AepuBaTU Ce M3BBLPLLBAT 3a cMeTka Ha NoadoHa, Bcsko
obesneyeHne, N3MNOM3BaHO 3a HamansBaHe Ha pyMCKoBaTa eKCMno3vumMs KbM HacpellHaTa CTpaHa, Mo BCAKO Bpeme
cneaBa fa OTroBaps Ha CregHUTe KpUTepun:

e IIMKBMOHOCT — BCAKO oBeaneyeHne, KOETO He e MOoJflyYeHo B MapuyHU CPedcTea, criedsa Aa vMa BUCOKa
NIMKBMOHOCT 1 a ce TbpryBa Ha perynupaH nasap unim B MHOrocTpaHHa cucTema 3a TbproBusi ¢ Npo3paYyHo
onpegensiHe Ha LieHWUTe, Taka Ye Aa Moxe Aa 6bae npoaaaeHo 6bp3o Ha LieHa, 6rmaka 10 OCTOMHOCTABAHETO
npean npopdaxbarta; nonyyeHoTo obeaneyeHue crnedBa ga OTroBaps Ha U3WCKBaHMSATa Ha un. 49
3OKNCOMKA;

. OUEeHKa — noJly4yeHoTo obesneyeHve crneasa ga 6bAe OUEHsIBAHO Hal-Manko eauH NbT Ha OEH U akTuBM,
nokassallu rofisMma N3AMeH4YnBOCT Ha LieHaTa, He crnegBa ga ce npunemart KaTo obesneyeHne, OCBEH aKko He ca
npeasnaoeHn JOCTaTb4HO KOHCEPBATUBHU paBHULLA Ha eBEeHTYyallHn 36I’y6|/|;

. BUCOK KpeauTeH peI7ITI/IHF Ha eMUTEeHTa Ha aKTuBU, NpeaoCTaBeHN KaTo obeaneyeHue;

e  Kopenauus — obesnevyeHneTo, Nomy4YeHo oT cboTBeTHUA MoadoHa, crneasa aa 6bae M3nageHo oT CybekT,
KOWMTO € He3aBMCKM OT KOHTPareHTa 1 OT KOMTO Ce OYaKsa Aa He NPOosiBM CUIHA 3aBUCUMOCT OT pesynTaTute
OT OeMHOCTTa Ha KOHTpareHTa,
e auBepcudmkaums Ha obesneyeHneTo — obeanedeHneTo creasa aa 6bae ansepcudULMpaHo No oTHoLEeHKe
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Ha ObpXXaBu, Nasapu N eEMUTEHTU, KAaTO PUCKLT 3a JafeH eMUTEHT He HaaxBbpns 20 % OT HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha CbOTBETHUSA NMoadoHa;

. puckose, CBbp3aHu C ynpaBneHneTo Ha obesneyeHuneTo, cneaea Aa obaat naeHTudnumnpaHm, ynpasndaBaHu
M CMEeK4YeHM nocpeacTBOM npoueca 3a ynpaBrieHne Ha pucka;

e nony4eHuTe obe3neyeHus TpsabBa Aa ce cbxpaHasat oT [deno3utaps;

e MpWM HacTbMNBaHe Ha HeU3NbIHEHWE Ha HacpellHaTa CTpaHa, YnpaBnsasalloTo ApYyXecTBO/KNOHBT,
JencTBalLo 3a cmeTka Ha MoadoHa, Moxe Aa NpUCTbNN KbM NUKBMAALMSA Ha 06e3neYyeHneTo Nno BCSIKO BpemMe
6e3 npeam3BecTMe OO KOHTpareHTa unu HeroBoTo ogobpeHue;

. aKTUBW OT NOJTy4eHO Henapun4yHo obeaneyeHne He moraT a 6baar npoaaBaHn, penHBeCTupaHn nnn 3anaraHun
npean HactbnBaHETO HA HEU3NbJIHEHME Ha HacpellHaTa CTpaHa,

e napuyHoTO obesneyeHne moxe Aa Gbae Aeno3anpaHo camMo B KPeaMTHA MHCTUTYLMUA MO CMUCHA Ha un. 38,
an. 1, 1. 6 ot 3KNCAONMKWN.

YnpaBnaBalwoTo ApPYXKeCcTBO, AeWCTBallo 3a cmeTka Ha [logdoHooBeTe, MOxe Aa npuema cnegHuTe BuOOBe
obesneyeHne:

e  Mapu4HW CPEACTBa;

e obnuraumun, usgageHu wnu rapaHTupaHu oT Abpxasa, 4acT oT EWIM, wnu gpyra gbpxaea, ctpaHa no
Cnopasymenuveto 3a OpraHu3aumsata 3a MKOHOMUYECKO CbTPYAHUYECTBO W Pas3BUTME, TEXHW LIEHTpanHu
6aHKn, TEXHWU OpraHM Ha MEeCTHOTO camoynpasneHue, oT EBponelickata ueHTpanHa 6aHka, EBponelickaTa
WHBECTMUMOHHaA OaHka unu OT MexayHapodHa nybnuyHa opraHusauusi, B KOATO 4YfeHyBa MOHe efHa
AbpxaBa, Yact oT EUMM, kakto u kBanuduumpaHn ObNroBu LEHHWU KHUXA, U3OaAEeHN UMK rapaHTupaHn ot
TPETU OAbPXKaBU C KPEAUTEH PENTUHT, HE MO-HUCHK OT MHBECTULIMOHEH, NMPUCBAEH OT areHUmMs 3a KpeauTeH
PEWTUHT, perucTpmpaHa unm ceptudguumupana cbrnacHo PernamenT (EC) Ne 1060/2009.

Ynpaenasawoto LOPYXKeCTBO onpenens HeobXxoaAMMoTO HMBO Ha obesneveHne B CbOTBETCTBME C TMMUTUTE 3a puck ot
HacpelHaTa cTpaHa, NpUNoXMmn 3a cboTBeTHUS NMoadoHA, KaTo B3eMa NpeaBua XapakTepa U XxapakTepUCTUKUTE Ha
caernkute, HacpellHaTa CTpaHa, HerosaTta er,ElI/ITOCI'IOCO6HOCT n npeo6naAaBau.w|Te nasapHu ycrnosus.

YnpaBnsBaLLoTo OPYKeCTBO B3eMa peLleHne OTHOCHO HamarieHMeTo Ha OueHKkaTa Ha NpefocTaBeHoTo obesneveHne
(XeBbpKBLT), NPUMNOXMMa 3a aKTUB, NOMNy4eH KaTo obesneyeHre, Bb3 OCHOBA Ha crniegHuTe hakTopu:

e  BUA Ha Nony4yeHoTo obesneveHue;
e najex Ha aKkTuBa, NPedoCTaBeH KaTto obesnedeHne (ako € NPUNoXMMO);
e  KpeauTEH PEWTUHT Ha eMUTEHTa Ha akTuBa, NPefoCcTaBeH KaTo obe3neyeHne (ako e NpUNoXumo).

Ken Bu Cu AM moxe Oa B3eme pelleHue 3a AOMbIHUTENHO HamansBaHe Ha OueHkaTa Ha npegocTaBeHOoTO
obe3neyeHune, ako TO € AEHOMWHMPAHO BbB BanyTa, pasnnyHa OT eBpOoTO.

HenapnyHoTo 06Ge3nedeHne ce cbxpaHsiBa oT [eno3utapsa 3a cmeTka [loadoHpoBeTte. AKTUBW, MOJyYEHM KaTo
obe3neyeHne, He moraTt Aa 6baaT NnpoAaBaHW, PEVHBECTMPAHM UNW 3anaraHy oT YNpaBnsaBalloTo APYKeCTBO npeam
HaCTBbMBAHETO Ha HEM3MbITHEHNE Ha HacpeLlHaTa cTpaHa no caernka ¢ M3BbLHOOPCOBO ThpryBaHu aepusaTu. Ken bu Cn
AM, pericTBanku 3a cmeTka Ha MNoadoHa, Moxe Aa npoaasa UHAHCOBU MHCTPYMEHTHU, NOMyYeHn kaTo obesneyeHue,
KoraTo HacpelyHaTa cTpaHa e u3nagHana B HeM3nbiHeHVe No 4oroBopa 3a AepuBaTty 1 YCroBusATa Ha oroBopa AaBar
Ha YnpasnsBalloTo apyxectso/lMoadoHaa ToBa npaeo.

MapuyHoTO 0GesneyeHne Moxe da 6bae Aenos3vpaHo B KpeauTHa MHCTUTYUMS! MO cMUCbia Ha un. 38, an. 1, 7. 6 oT
30KMNCOnKu.

B cnyuaii ye Kenn bu Cun AM, geictBallo 3a cmeTka Ha NoadoHa, peLum Aa CKoYmn CAenky ¢ M3BbHOOPCOBO ThpryBaHu
AepuBaTUBHU hrHAHCOBU MHCTpyMeHTU, Keih Bu Cu AM MoXe cbLLo Taka aa npegoctaBu obe3nedeHne 3a cMeTka Ha
aaneH MNoadoHa ¢ uen aa Hamanu ekcno3vumaTa Ha MNMoadoHaa KbM HacpellHaTa CTpaHa No cAernka ¢ n3BbHOopPCoBO
TbpryBaHu AepVBaTUBHN MHCTPYMEHTW.

MpenoctaBeHOTO 06e3neveHne Tpsabea Aa Obae AOCTaTbYHO NIMKBUOHO, Taka vYe Aa Moxe Aa 6bae npogageHo Ha LeHa,
KoATO e 6rnm3ka 4o HeroBaTa OLeHKa Npeay MOMeHTa Ha M3BbpLUBaHe Ha npogaxbaTa. [Npu nsuucnsasaHe Ha pyckoBaTta
ekcnosvumsa Ha lMNMoadoHa KbM HacpelHaTa cTpaHa YnpaBnsiBaWOTO APYKECTBO B3eMa npensuna UHBECTULMOHHUTE
OrpaHMYEeHNs U OrPaHUYEHNsITA 3a KOHLEHTpauun, npunoxummn kbm MNoadonaa. MNpegoctaBeHOTO 0be3neyeHne Moxe
fa 6bJe OTpaseHo MO HeTHa CTOWMHOCT, ako YMpaBnsBalOTO APYXECTBO MOXE [Aa rapaHtupa npunaraHeto Ha
crnopasymeHusiTa 3a HeTUpaHe C HacpellHaTa cTpaHa no caenkata ¢ u3BbHOOPCOBO TbpryBaHW AepmBaTh OT UMETO Ha
MoadoHaa.

U3non3eaHe Ha 3aeMu

Ken B Cu AM n [lenosutapsaT, korato AencTBaT 3a cMeTka Ha NoadoHaoBeTe, He moraTt Aa nonasaT 3aeMu, OCBEH B
cny4auTe v npu cnaseaHe uanckeanvaTa Ha 3AKNCOMNKA.

B Tasu Bpb3ka, cnen ogobperne ot ctpaHa Ha KOH Ken Bu Cn AM 1 [lenosuTapsT, korato gelcTBaT 3a CMeTKa Ha
MoacdoHpoBeTe, MoraT Aa ckryBaT AOrOBOPU 3a KpeauT 1 Aa nonseaTt 3aemMu Ha cTonHocT Ao 10% oT akTuBuTe Ha
cboTBeTeH MNoadoHa, ako egHOBPEMEHHO Ca U3MbIHEHW CrEAHUTE YCMNOBUS:

° 3aeMbT € 3a CPOK, He Mo-AbNblrr OT TPU Mecela, n e Heobxoaum 3a NoKpmnBaHe Ha 3aabJKeHnATa no 06paTHOT0
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U3KkynyBaHe Ha fsinosete Ha MoadoHaa;

. ycnoBudTa Ha gorosopa 3a 3aeM He ca I'IO-HeGJ'IaFOI'IpVIﬂTHVI oT obnyanHuTe 3a nasapa.

A. AUHhbopmauma otHocHo MnaBHUA poHA Yaabp U

rmaBHUTe noadoHaoBe
KpaTko onucaHue Ha FnaBHuA hoHA Yaabp

naBHWAT poHa Yapabp — XopansbH H.B (Horizon N.V.) — e cb3gageH nog npasHaTta choopma Ha 6enrMncKko akumoHepHo
apyxectBo (Naamloze Vennootschap) un e cbc ceganuwie B benrusi, bpiokcen, XaseHnaaH 2, 1080 (Havenlaan 2, B-
1080, Brussels, Belgium).

MaBHWAT poHA Yaabp € MHBECTULMOHHO APYXXECTBO OT OTBOPEH TuMn Mo 6enrnincko 3akoHoAaTencTBo C NPOMEHMVB
Opon akumu, oTroBapsLLo Ha ycrosusita Ha OupektuBata 3a MKUIMUK n e nuueHsuparo ¢ kog 00260 ot OpraHa 3a
duHaHcoBw ycnyru u nasapu (Financial Services and Markets Authority) B Benrns. OCHOBHUAT kanuTan Ha Xopan3bH
(Horizon) e BuHarn e paBeH Ha HeTHaTa CTOMHOCT Ha akTUBMTE My U CTOMHOCTTa My He MOxe Aa 6bae no-manka ot
1 200 000 eBpo.

Xopan3bH € WMHBECTULUMOHHO APYXEeCTBO ,4afabp“ OT OTBOPEH TUM C PasNMyHM MHBECTULMOHHWM noAapasgeneHus
(noadboHpoBse), BkNtounTeNHO MaBHUTE NoadOHAOBE, KOETO - WO Ce OTHAcs 40 HEroBuTe onepauuv U MHBECTULIUU -
ce perynupa oT 6enruiickus 3akoH oT 3 aBrycT 2012 r. OTHOCHO NpeanpuATUSTa 3a KONMEKTUBHW WMHBECTULUMU,
oTroBapsiLu Ha ycnosusita Ha [upektnea 2009/65/EO n npeanpuatusaTa 3a UHBECTMPAHE BbB B3EMaHMs.

Xopal3bH e onpeaenuro YnpasnsBaLloTo APYKECTBO 3a CBOE YNpaBnsBaLlo APYXECTBO, KOETO € 1 YNpaBnsiBalloTo
apyxecTtBo Ha PoHaa Yagbp. Jenosutap Ha naBHusa doHg e Ken By Cu bavk HB (KBC Bank NV), nuueHavpaHa
KpeauTHa MHCTUTYUMSI, Haa exXHo yYpe[ieHa u CblLUEeCTBYBaLLA CbINacHo 3akoHUTe Ha benrus, cbec ceganvule n agpec
Ha ynpaeneHue B benrus, bpiokcen, XaseHnaaH 2, 1080 (Havenlaan 2, B-1080, Brussels, Belgium).

MHBecTUTOpUTE MOraT 4a HaMepsIT AOMbIHUTENHA MHOPMaLMs OTHOCHO MNaBHMS oHA Yaabp, HEroBMTE A4OCTaBYMUM
Ha ycrnyru, opraHusaumsita My, CTpyKTypaTta Ha pasxogute M Takcute U NoadoHAoBeTe My B Npocrekta Ha maBHus
hoHa Yaawbp (Mons, BWxTe pasaen ,Ha4yuHu 3a nony4yasaHe Ha 0onbHUMEHa UHGhopMayusi OmHOCHO I nasHusi hoHO
yaonbp, [nasHUme nodgoHoose u criopadymeHuemo mexoy ®@oH0a 4adbp u [asHus ¢hoHO Yadbp“ Ha lNpocnekTa).

KpaTKO onucaHue Ha (NhaBHUTe HO,EI(*)OH,D,OBG

naBHuTe noadoHgose — XopansbH Ken bu Cu Ekcnepting OedaH3neeH banaHcupaHn (Horizon KBC ExpertEase
Defence Balanced), XopanabH Kenn B Cu Ekcneptn3 OedaHanseH TonepanTeH (Horizon KBC ExpertEase Defence
Tolerant), XopaiiabH Keit B Cn EkcneptUin3 JuHamuueH BanaHcupaH (Horizon KBC ExpertEase Dynamic Balanced),
XopanabH Kew Bu Cn Ekcneptn3 OuHamnyeH TonepaHTeH (Horizon KBC ExpertEase Dynamic Tolerant), Xopa3sbH
Ken Bu Cu Ekcneptina CunHo AnHamudeH TonepaHTeH (Horizon KBC ExpertEase High Dynamic Tolerant), XopanabH
Kewn Bu Cu Ekcneptn3 AedaHsneeH KoHcepBaTtnBeH OTroBopHo MHBecTupaly (Horizon KBC Expertease Defensive
Conservative Responsible Investing), XopansbH Ken Bu Cu ExkcneptUinad [dedaHsmBeH BanaHcupan OTroBopHO
MuBectupaly (Horizon KBC ExpertEase Defensive Balanced Responsible Investing), XopainabsH Ket By Cn EkcneptiAng
OvHamnyeHn BanaHcupaH OTroBopHo WHBectupaw, (Horizon KBC ExpertEase Dynamic Balanced Responsible
Investing), XopanavH Keh Bu Cu Ekcneptna [dedaHaneeH TonepaHTeH OtroBopHo WMHBectupau, (Horizon KBC
ExpertEase Defensive Tolerant Responsible Investing), XopanawH Ken bu Cu Ekcneptn3 OuHamuueH TonepaHTeH
OTtroBopHo MHBecTupauy (Horizon KBC ExpertEase Dynamic Tolerant Responsible Investing), XopaiistH Keit By Cu
Ekcneptin3 Cunvo AunamunueH TonepaHteH OTtrosopHo MHBectupaw, (Horizon KBC ExpertEase Highly Dynamic
Tolerant Responsible Investing) — ca uHBeCTMUMOHHM noapasgeneHus (nogdoHaoBe) Ha MaBHMA oHA Yaabp.
naBHWTEe NnoadoHAOBE Ca Cb3gadeHn 3a HeOrpaHUYEH Neprog OT BpeMe U He ca PermcTpupaHn Ha perynupaH nasap
WNW Ha ApYro MSICTO Ha TbProBus.

BbB B3aMMOOTHOLLEHMATA MeXay UHBeCTUTOpuTe Ha [nmaBHuA doHA Yaabp, Bceku naBeH noadoHa criegBa ga ce
pasrnexaa KaTo oTAeneH cybeKT, nacnBMTE Ha KOMTO Ce NMOKPMBAT CamMo OT aKTUBMTE Ha BbMNPOCHMS MaBeH noadoHs.
MHBecTuTtopuTe BLB BCEkM TMaBeH noadoH MMaT npaBa caMo BbpXy akTMBUTE Ha U NpuxoauTe oT 'naBHus noadoHa,
B KOMTO Te ca UHBEeCcTUpanu.

3a onpegenenun MmaeHu noadoHaoBe mma nNo eguH cboTtBeTcTBaw, ogdoHa B neea u NogdoHn B €BpO, KOUTO
MHBecTupar Han-manko 85% o1 aktuBuTe cu B cboTBeTeH NHcTuTyumoHaneH ® BIM knac akumm (Institutional F shares
BG class) Ha gageH MnaeseH noadpoHa, a 3a octaHanute [MaBHM noadoHAoBE MMa caMO MO eAWH CbOTBETCTBALL
MoadoHa B neBa, KOWTO MHBECTMPA Hal-manko 85% ot aktusute cv B MHcTuTyumnoHaneHn @ BI™ knac akumm (Institutional
F shares BG class) Ha koHkpeTHus [mnaBeH nopgdoHa. CrnegoBaTenHO MHBECTULMOHHUTE UENW, MNOMUTUKA WU
orpaHuyeHus Ha MnaBHWUTE NOAGOHAOBE MMAT NPSKO U 3HAYUTENHO BNUSIHUE BbPXY UHBECTULIMOHHUTE LIENU, NONIUTUKK
M orpaHn4eHns Ha cboTBeTcTBawmTe um NogdoHaose.

MHBecTuTOopuTe MoOrat ga HamepsiT JOMbIIHUTENHA WHopmMauus 3a Bceku OT naBHUTE noadoHOOBE, TEXHUTE
WHBECTULUMOHHM LIENW W MNOMUTUKW, BKITOYUTENTHO TEXHWUS PUCKOB MNpOhun B pasdennte 3a CbOTBETHUTE UM
Moadongose B YacT /. MHgbopmayuss omHocHo [NodghoHAoseme Ha To3m [NMpocnekT.
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Pe3tome Ha cnopasymeHueTto Mmexpy PoHpa yagbp v naBHusa doHA
yaabp

B cvotBeTcTBME C M3nckBaHuATa Ha 3OKUCANMKN n Hapenba Ne 44 e ckntoyeHo cnopadymMeHue 3a CbTpyaHUYECTBO
mexay PoHaa Yagbp v NasBHMA OHAO Yaabp BbB Bpb3ka CbC CTPyKTypaTa rfaBHa — 3axpaHBalla KONeKTUBHa
WHBECTULMOHHA cxema (,Cnopa3dymMmeHue 3a CbTPYAHUYECTBO®), CbIMAacHO KOETO CTpaHUTE ca JOrOBOPWUNW, OCBEH
OoCTaHanoTo, 1 CnegHoTo:

e [lpaBunarta, cbrnacHo kouto MaBHUAT oHA Yaabp ocurypssa Ha PoHaa Yagbp AOCTHN A0 MHOopMaLmns
OTHOCHO AenHocTTa Ha MnaBHuA OHA Yaabp, BKITIOYMTENHO TakaBa OTHOCHO AenermpaHe Ha TpeTu CTpaHu
Ha ynpaBneHneTo Ha UHBECTULMUTE UMK YNPaBNeHNeTo Ha pucka, AOCTbN A0 AOKYMEHTUTE 3a yypeassaHe
Ha [naBHusa coHa Yagbp, MHAHCOBWUTE AaHHW W npocnekTa Ha [naBHus OHA Yagbp M OCHOBHUTE
MHAOPMAaLMOHHN OKYMEHTU Ha BCekn [naBeH noadoHa, KakTo 1 3a HanpaBeHUTe N3MEHEHUs MO TAX;

e XapakTepuCTMKUTE Ha Knaca akumu Ha [maBHuTe noadoHaoBse, B kouto MNoadoHaoBeTe e NHBECTUpAT;

e [lpaBunarta, KOWUTO e ce crieaBaTt OT CTpaHuTe, 3a Aa ce MHAOPMMPAT B3aNMHO B CllyvanTe Ha NPOMEHN B
TEXHUA CTaTyc, BKMuuTenHo ako PdoHAa Yagbp Beye He OTroBaps WNM e npecrtaHe Aa cnassa
n3unckBaHudaTa 3a 3axpansalo NKUMUK nnmn MaeHua doHa Yagbp NpecTaHe unu e npectaHe ga otrosapsi
Ha ycnosuaTa fga 6bae kBanudumumpar kato rmasHo MKUMLK; ynpaesnsasawwoTo apyxectso, Aeno3vuTapaTt
Unu oguTopbT Ha MNaBHWA doHA Yaabp nnm Ha oHaa Yaabp we 6baaT 3ameHeHn nnu e 6bae 3aMeHeHo
BCAKO TPETO Nnuue, Ha KOeTo ca Aenernpadn QyHKUMMTE Mo ynpaBneHve Ha MHBECTULMM U yNpaBrneHne Ha
pucka; BCAKO u3MeHeHne B [naBHWTe noadoHOOBE, KOETO Ce OTHacA A0 WHBECTUUMOHHaTa Luen,
MHBECTMLMOHHATa NONUTUKA, NoNMTUKaTa Ha AUCTpPMOYLMSA, npoLeca 3a NOpbYKM 3a 3anucBaHe u o6paTHO
M3KyrnyBaHe, TakCu U JOCTaBYMLM HA YCIYTW; BCSKO NIaHUPaHO UMW NPEAoXEHO NMKBUAMpPaHe, cnneaxe,
BMYBaHe WU pasgensiHe Ha KOMTo u Aa e oT MnaBHMTe NoadOHAOBE U T.H.;

e [lpaBunarta 3a KOOpAMHUPAHE Ha YecToTaTa U CPOKOBETE B MpoLeca 3a M34MCrsiBaHe Ha HeTHaTa CTOMHOCT
Ha akTmeBuTe M nNybnuKyBaHeTO Ha LUeHUTe Ha asanose B [logdoHposete u [MnaeBHuTe noadoHOoBE,
BKITOUMTENHO MONMUTUKM U Npoueaypu, kKouto Tpsabea aa ce npunarart, 3a Aa ce NpeaoTBpaTAaT 3rnoynotpeou,
KOWTO pa3yMHO MOXE [a ce 0YakBa, Ye MoraT [ia MoBIUSAST Ha LenocTTa Ha nasapa, kaTo u3bop Ha nasapHus
MoMmeHT (,market timing”) n 3a6aBeHo TbpryBaHe (,late trading");

e  LluknuTe Ha ceTbNMEHT M AaHHUTE 3a NnawaHusa Npu 3anMcBaHeTo U 0BpaTHOTO M3KyMyBaHe Ha akuun B
"maBHMTe noadoHaoBe 1 Apyrn Heobxoaumm yroBopkm mexay ®oHaa yaabp v MmasHus poHA Yaabp B Tasm
BPb3Ka;

e [lpouenypata, kosiTO We ObAe crnegBaHa B Clyyal Ha BPEMEHHO CMMpaHe Ha 3anucBaHeTo M obpaTHo
M3KyMyBaHe Ha akuMuTe nnu aanoBeTe Ha HAkom TnaeseH nogdoHa unu MNoadora;

. 3agbmkeHnsiTa Ha CTpaHUTe BBbB Bpb3Ka C KoopaAMHaUuATa Ha U3roTBAHETO HaA TEXHUTE nepuoanydHu
(PMHaAHCOBM OTYETU U OAUTa, KOUTO Tpﬂ6Ba Oa ce n3BbpLiBa OT TEXHUTE OQUTOPU;

e [lpaBunata 3a npepgocTaBsHe Ha nomow oT MaBHMA boHA Yagbp B cnydvan Ha xanbw OT cTpaHa Ha
nputexartenuTe Ha ganose B NoadoHaoBeTe BbB Bpb3ka ¢ [MaBHMTE noadoHaoBe.

Mpn nonckeBaHe npuTtexatenuTe Ha asanose Ha lMogdoHaoBeTe morat ga nonyyat 6e3nnaTtHoO XapTUEHO Kornue OT
CnopasyMeH1eTo 3a CbTPYAHUYECTBO Ha Obnrapckn esuk BbB BCUYKM odmcu Ha Ouctpubytopa, o6o3HavyeHn kaTto
MSACTO 3a npogaxba, kakTo n B odmca Ha KroHa.

Mpunoxumo paHbYHO 3aKoHopaTesictBO KbM @PoHaa 4Yaabp M
NoadoHaoBe BLB Bpb3Ka ¢ MHBectuuuaTa B FnasHute NMoacgoHaose

®oHabT Yagbp U HerosuTe MoadoHOoBe HAMa ga noanexart Ha AaHbvyHO obnaraHe B AbpXaBaTa Ha yvpeasiBaHe Ha
[maBHua dooHa Yagbp u MaeHMTe NnogdoHAOBE BB Bpb3ka C MHBECTULMATA UM B [NaBHMTE nogdoHO0BE.

E. COLWIaﬂHI/I, €TUYHUN N EKOJTIONMYHUN aClNeKTHU

MoadoHpoBeTe Ha ®oHAa Yaabp ca 3axpaHBalLy NoAdOHAOBE, KOMTO MHBECTUPAT Han-mManko 85% OT akTMBWTE CU B
cboTBEeTHUTE [NaBHU I'IO,D,CbOH,ELOBe Ha Xopa|7|31=H. CJ'Ie,EI,OBaTeJ'IHO, HAKOU OT couunanHute, eTU4YHUTE N eKoNnorn4yHuTe
acnektm Ha WHBECTUUUOHHUTE MOJIMTUKM Ha BCEKU OT maBHUTE I'IO,EI,CbOH,EI,OBe MMaT KOCBEHO BJIMAHUE BbBPXY
WMHBECTMPAHETO OT CTpaHa Ha npuTexartenuTe Ha ganose B MNoadoHaoBeTe.
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MHBECTULUMOHHUTE MOMNUTUKM Ha BCEKU OT [NaBHUTE I'IO,EI,(bOH,EI,OBe OTYUTAT HAKOU couunarnHu, eTU4HU U eKOJ10rm4yHn
acCneKkTn, cnpamMo KOUTO Cce oueHABaT eMUTEHTUTE. MHBecTumnnTe He morat ga ce NpaBAT BbB!

- (hMHAHCOBW MHCTPYMEHTU, U30afeHn OT MPOU3BOAMTENMN HA NPOTUBOPEYNBM OPBXKENHM CUCTEMU, KOUTO Cca 3abpaHeHN
OT MeXAyHapOoAHO (M HaUMOHanHO) NpaBo UMK 3a KOUTO MMa LUMPOK KOHCEHCYC, Ye Te Tpsabea ga 6baaT 3abpaHeHu.
OpbXKenHUTe CMCTEMU BKMOYBAT: KACETbYHU GOMOU U MYHULIMKN, XUMUYECKU UITN BUONOTMYHM OPBXKUSA, MPOTUBOMNEXOTHN
MUWHM (BKMOYMTENHO MUHK ,Knerimop®), opbxus, cbabpxaly o6eaHeH ypaH;

- (OUHaAHCOBU MHCTPYMEHTU, N3[ageHN OT NPON3BOANTENMN Ha OPBXUS, Chabpxalm 6an docdop 1 sapeHn opbxus;

- (PMHaHCOBW MHCTPYMEHTU, U34afeHn OT APYXKECTBa, KOrato Mma CepUo3HM NpU3Hauu, Ye Te ca U3BbPLUMTENU UMK
CbyyaCTHMUM B, WK e ce Bb3MoS3BaT OT HapyllaBaHETO Ha CBETOBHO MpWU3HATWTE CTaHOapTWM 3a OTrOBOPHO
nHBecTpaHe. OCHOBHUTE M3MON3BaHM KpUTEpMM obXBaLLaT npasaTta Ha YoBeka, NpaBaTta Ha CNyXuTenute, okonHaTta
cpena v 6opbara c kopynumaTa.

Toan nogxon oTpassBa He camo (OMHAHCOBUTE acnekTn Npu MHBECTUPAHETO, HO U couManHaTa peanHOCT Ha cekTopa
UM pernoHa. To3m CMCBK C KPUTEPUN 3a U3KITHOYBAHE NPU UHBECTUPAHE HE € u3yepnaTeneH.

MbnHUAT 0630p Ha kKpUTEpUNTE 3a U3KIOYBaHE MoXe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-documents
> General exclusion policies for conventional and responsible investing funds. (O6wu nonNUTMKM 3a U3kNoYBaHe 3a
KOHBEHLMOHaNH oHaoBe 1 hoHO0BE 3a OTFTOBOPHO MHBECTMPAHE).

Tesn KpuTEpUK 3a U3KIOYBaHe MoraT No BCAKO BpeMe Aa 6baaT NpoOMeEHsHU OT YNpaBnsiBalloTo APYXeCTBO.

3a onpeaeneHy MaeHKU NoAdOHAOBE ce Npunarat AOMbAHUTESTHU KpUTEPUM 3a OTTOBOPHO MHBecTupaHe (,ON“). Tean
KpUTEPUM Ca NMOCOYEHU 3a BCeKW OT Te3n [naBHu noadoHaoBe B NOACEKUMs JMHeecmuyuoHHa nonumuka Ha nasHusi
nodgoHd“ B cbOTBETHMA pasgen 2 MHpopmayus 3a uHeecmumopume® ot dact |l UHgpopmayusi omHOCHO
lModgpoHdoseme” Ha To3u [NpocnekT, Mo OTHOoWweHWe Ha Bceku oT lNoadoHOoBETE, KOMTO MHBECTMPA B aKkUMM Ha
nogo6Hu MasHM noadoHaoBe, kakTo 1 Ha www.kbc.be/investment-legal-documents > Exclusion policies for responsible
investingt funds (MonuTrkn 3a n3kno4BaHe 3a poHAOBE 3a OTFTOBOPHO MHBECTUPAHE).

3a ocTtaHanuTe MaBHK NoadoHO0Be, U B Ta3n Bpb3ka 3a ocTaHanuTe MNoadoHaoBe, KOUTO MHBECTUPAT B Teaun [naBHK
noadoHAoBe, crnefBa Aa ce UMa npeaBua, Ye MHBECTULMMTE B NopTdeiina Ha Tean (puHaAHCOBM NPOOYKTM He oTyMTaT
KpuTepumute Ha EC 3a eKONorMyHo yCTONUMBY MKOHOMUYECKU AeMHOCTH.

XK. O6wa uHpopmaumnsa 3a puckoBusi npodun Ha

NoadoHpoBeTe

PuckbT, cBbp3aH ¢ UHBECTUPAHETO BbB (DMHAHCOBU MHCTPYMEHTU, NPEACTaBMsABa Bb3MOXHOCTTA AecTBUTENHaTa
Bb3BPbLLAEMOCT Ha WHBECTUUMSTa fa Obae pasnuyHa OT o4vakBaHaTa. KaTo Usno puckbT ce cboTHacs B
peanuaupaHe Ha 3aryba Ha YacT Unu Jopu Ha usnaTa HanpaBeHa MHBEeCTULMS

WuBectutopute B MNoadoHaoBeTe TpsabBa Aa ce nHpopmmpaT 3a TUMUYHUTE PUCKOBE, CBbP3aHW C MHBECTUPAHETO
BbB (OMHAHCOBW UHCTPYMEHTU, BKMOUUTENHO AsinoBeTe B [loadoHaoseTe, 3a ga mMoraT ga onpeaensart CBOSi PUCKOB
npocdun 1M ga B3emaT WMHBECTULMOHHWU pELUEHMS Bb3 OCHOBA HAa TEXHUTE WHAMBUAYANHW WUHBECTULMOHHU LEenwu,
XKernaHuve 3a noemaHe Ha puckoBe 1 Ap. VIHBecTUTopuTe MoraT ia HamepsaT JONbHUTENHA MHAOpMaLMs 3a PUCKOBUS
npodun Ha ueneBus MHBECTUTOP BbB Bcekn OT [logdoHaoBeTe B CboTBEeTHUA pasgen 3 ,Puck” ot dact |l
WMHpopmayuss omHocHo NodghoHAoseme” Ha To3n MpocnekT.

MHBecTUTOpUTE B AANoBe Ha eauH unu noseye MoadoHaoBe TpsibBa Aa MMaT NpeaBuUA, Ye NocovyeHaTa no-
Aony uHdgopmauusa He NpeAcTaBnsiBa, HUTO € NpeAHa3HayeHa Aa 6bAae, KakBaTo U Aa e chopma Ha NpaBeH,
AaHb4eH, UHBECTULMOHEH UMK Apyr BUA cbBeT. MHBecTUTOpUTE TPSAGBa Aa NOTLPCAT CbAeNCTBUE OT CBOUTe
cob6CcTBEHM NpaBHU, AaHbYHU, PUHAHCOBU UKW APYrM KOHCYNTaHTU — KAKBUTO CMeTHaT 3a Heo6xoaumo — 3a
Aa pasbepaT HanbfHO CLLHOCTTa M PUCKOBETe, CBbpP3aHW C MHBECTUPaHETO B AANOBe, U3[aAeHu OT
¢doHpoBe kaTo MoadoHaoBeTe.

OnucaHue Ha puckoBeTe

WHdbopmaumsaTa no-gony e obw, npernes Ha NOTEHUMAnHWTE PUCKOBE, KOUTO MoraT ga pedektvpaTt BbpXxy
MHBECTUUMATA Ha uHBecTuTopa. OnmMcaHMeTo Ha puckoBeTe, cBbp3aHu ¢ [logdoHaoBeTe, € pasgeneH Ha Tpu
KaTeropum - PuckoBe, Npom3TuMyalLm OT M3NON3BaHETO Ha AepMBaTU 3a XeoXmpaHe OT cTpaHa Ha lMoadoHposeTe,
KOWTO Ca eAHaKBO BanvaHU 3a MHBECTMUUATa BbB Bcekn oT NoadoHaoseTe; Puckose, nponstuyallm ot CTpykTypaTta
rnaBHa-3axpaHBallia KOfeKTMBHa MHBECTULMOHHA CXeMa, KOMTO Ca e4HaKBO BanuaHu 3a MHBECTULMATA BbB BCEKU OT
MoadoHposeTe; n Prckose, nponsTuydallym oT UHBeCTUUMATa B [NaBeH nogdoHa, KoMTo MoraTt a ce pasnuyasart B
3aBMCUMOCT OT MHAMBUAYANHWUS PUCKOB Npochun Ha Bcekn naBeH noadoHA, Ha KonTo e 6asupaHa MHBeCTULMSITA Ha
3axpaHBaly MoadoHa.

OueHkaTa Ha puckoBeTe Ha Bceku lMoadoHa Moxe na 6bae HamepeHa B pasgen 3 Puck ot vacrt
»HHgopmauuss omHocHo lModghoHdoeeme“ Ha To3m MpocneKT no oTHoweHue Ha Becekn Moadgona. Tam moxe
Aa ce HaMepu CMUCHK Ha cneunduryHUTe pUCKOBe 3a CboTBeTHUsA MoadoHA, npousTnyalum oT UHBECTULUATA
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my B (naBeH noacdoHA, KakTo U OLleHKa Ha Te3n pUCKOBE U KpaTKa 000CHOBKa 3a HEMHOTO U3BbpLIBaHe.

Puckose, npousmu4aw,u om u3rnosizeaHemo Ha depusamu 3a xedxupaHe om cmpaHa Ha
lModghoHAoeeme

MoadoHaoBeTe moraTt Aa cknioyBaT CAENKM C AepuBaTK, 3a Aa Xe[XmpaT pUCKOBETE, CBbP3aHN C TEXHUS MOPTHENT.
TakvBa gepusatu moraT ga 6baat 6opcoBu aepmBaTv UM U3BLHOOPCOBM AepUBATU, BKIKOYMTEMNHO, HO HE camo,
droubpeu, hopybpaHM OroBOpU, cyanose u onumn. LieHnTte Ha AepusatmTe ca CUMHO NPOMEHNUBM U MoraT Aa 6bvaaT
N3MNOXEHW Ha pasnuyH1 BUOOBE PUCKOBE, BKITFOYMTENHO, HO HE CaMo, NasapeH PUCK, NIMKBUAEH PUCK , KPeAUTEH PUCK,
PWCK OT KOHTpareHTa, NpaBeH pUCK 1 ONepaLiMoHEH PUCK.

HepusatuBHuTe drHaHcoBm nHcTpymeHTyn (,APN“), konto morat aa 6baaT n3nonasaHu ot Bcekn oT MNoadoHaoseTe,
M TAXHaTa UKOHOMUYEecKa Len, ca nocodeHu B vacT Il ,MHdopmauusa oTHocHo MNoadoHaoBeTe Ha To3u [pocnekT BbB
Bpb3Ka ¢ Bceku oT NoadoHaoseTe.

CneundguyH1TE PUCKOBE, CBbP3aH C U3nonaeaHeTo Ha OOU, ca 06o6LLeHN no-aony.

CbuwjecmeeHu puckoee ce cebp3eam C mbp2osusima ¢ depueamueHu ¢huHaHcoeu
UHCMpyMeHmu

LleHnTe Ha DU, BKNIOUNTENHO DHOYBbPCUTE U LIEHUTE Ha ONUMKUTE, MoraT Aa 6baaT CUINHO NPOMEHNMBU. BUXEHNETO
Ha LieHWTe Ha (PopybPAHM AOTOBOPU, (hHOYBPCHM AOTOBOPU M APYTV AepUBATUBHI AOTOBOPU Ce BNMsie, Hapes C ApYru
Hella, OT NUXBEHUTE NMPOLIEHTU, NPOMEHSLLMNTE ce BPb3KU Mexay TbPCeHe W npeanaraHe, TbProBCKU, ouckarHu,
NapuyHn W BamnyTHM KOHTPOSHM MpoOrpamMu U MOMUTVMKM Ha NpaBuTENCcTBaTa, HaUMOHalNHU U MeXOyHapOoaHM
MOMUTUYECKA W WKOHOMMYECKM CLOMTUA WNU NPOMEHU B MECTHUTE 3aKOHWM W MONUTUKW. B OonbnHeHue,
npaBuTesicTBaTa OT BpeMe Ha BpeMe ce HamecBaT Npsiko M Ypes perynmpaHe Ha onpeaerieHn nasapu, Hanp. BanyTHU
nasapu unu nuxseHu nasapuv. Tasy Hameca 4YecTo e npeaHasHayeHa OUPEKTHO [a NOoBMusie Ha Nas3apHUTE LieHU U
3aefHO C Apyrn hakTopy MOXe Aa Hakapa nasapuTe da ce ABukKaT 6bp30 B CblyaTa Nocoka.

M3non3saHeto Ha OOPU 3a uenute Ha XeOXMpaHETO BKMOYBA M HAKOM CheuuanHu pPUCKoBe, BKITHYUTENHO
(1) 3aBuCMMOCT OT CNOCOBHOCTTa 3a MPOrHO3MpaHe Ha OBWXEHUETO B LIEHUTE Ha XeKMpaHUTE MHBECTMLMMU,
(2) HecbBBpLLUEHA KOPENaLMa MeXay NMHCTPYMEHTUTE 3a XeKMPaHe U MHBECTULIMUTE UM Na3apHUTE CEKTOPU, KOUTO
ce xepxupaT, MOXe Aa JoBede A0 HECbBBLPLUEHO XeAXupaHe Ha Te3n PUCKOBE M noTeHumanHa 3aryba Ha kanuTarn,
(3) dpakTa, 4e ymeHusATa, HEOGXOOMMM 3@ M3NOMN3BAHETO Ha TE3W MHCTPYMEHTU, Ca Pa3nnyHM OT HeobxoaumuTe 3a
n3bop Ha ApyruTe MHBECTULMM Ha CbOTBETHUA MoadoHa, u (4) Bb3MOXHAaTa nunca Ha NKBMAEH nasap 3a KOMTO u
Aa € KOHKPETEH UHCTPYMEHT MO KOETO 1 a € BpeME.

OcBeH ToBa U3MON3BaAHETO HA AepuBaT MOXe [a BKIOYBA 3HAYMTENEH NMBLPUOXK M B HSAKOM CrlyYan Moxe Aa
[oBefie 00 3HaYUTENHM prUcKoBe OT 3aryba. HuckoTo nbpBoHavanHo obesneyeHue (initial margin), koeTo 0GUKHOBEHO
ce M3NCKBa 3a YCTaHOBsIBaHE Ha No3vuuMs B TakMBa MHCTPYMEHTH, NO3BOSsiBa Aa Ce U3Non3Ba NUBbpUaX. B pesyntat
Ha TOBa CpaBHWTENIHO Marko ABWXKeHWe Ha LeHaTa Ha 6asoBus akTUB MoXe Aa goBede Ao nevanba unu 3ary6a,
KOSITO € BMUCOKa CMPsAAMO pasmepa Ha akTUBUTe, NpeaocTaBeHn KaTo MbpBoHaYanHo obesneveHune, U MoXe Aa noseae
[0 HeorpaHuyeHa OOMbIIHUTENHA 3aryba, HagBuLaBalla BCAKO NpefocTaBeHo oGeaneyeHne. AKO ToBa ce Cryyy,
npu onpeaeneHn obcTosTenicTBa MHBECTUTOpMTE MoraT Aa noflyyaT MUHMManHa Wnu da He nomydyaTt HuKaksa
Bb3BPbLLAEMOCT UMW OOPY MoraT da fnoHecart 3aryba oT CBOsiTa MHBECTMUMS B KOHKpeTeH MoadoHa. Cbluo Taka,
Bb3MOXHOCTTA 3a W3MON3BaHe Ha Tean cTpaTerMm Moxe fna Gbae orpaHuyeHa OT MasapHWTe YCroBUS U
perynaTtopHUTE OrpaHMYeHNs U He MOXe Aa Ce rapaHTupa, Ye HAKOS OT Te3W cTpaTeriu Lie M3MbIHK oYakBaHaTa UM
uen.

Puck om uzebH60pCcOBU Na3apu U PUCK c8 bP3aH C HacpeuwjHama cmpaHa rno depusamueHu
coesiku

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

Y4yacTHuumMTEe B N3BbHOOPCOBUTE Nasapu Ha AepuBaTi OOMKHOBEHO He pasnoniaraT CbC CbhllaTa KpeauTHa OLeHKa U
perynaTopeH Haa3op KaTo Te3n Ha YNeHOBEeTe Ha MecTa Ha TbproBusi. [oadoHaoBeETE MOXe Aa UMaT KpeauTHa
€KCrno3nuusi KbM KOHTpareHTy no no3uumn B M3aBbH60pcoBmM AoroBopy 3a AepueaTti. OCBEH TOBa HacpelHaTa cTpaHa
MO TakbB AOroBOp MOXe ga He U3NbJ1HU caAellka B CbOTBETCTBUE C HENHUTE ycnosud, nopaau ToBa, Ye goroBopbuT He
€ HpVAVYECKM U3MBIHUM WX 3all0TO He OTpassiBa TOYHO HaMEepPEeHUETO Ha CTpaHWTe WNW nopagu crnop OTHOCHO
yCroBusiTa Ha 4Orosopa (He3aBUCMMO ganu JoO6pOCHLBECTEH UMM HE) UK Nopaaun Npobnem ¢ KpeanTocnocobHOCTTa
U NIMKBUOHOCTTA, KaTo MO TO3M HauYuMH Aa npuynHy 3aryba Ha gageH MNoadoHa. [JoKoNKoTo HacpellHaTa cTpaHa He
M3MbIHU 3a0biMKEHMETO CM U B Tasn Bpb3ka AafeH lNoadoHa He ycnee Aa ynpakHW CBOEBPEMEHHO MIU e
BBb3NpenATCTBaH Aa ynpaxHu npasaTta C/ No OTHOLLeHWne Ha UHBECTUUUNTE B nopnpeﬁna cu, TOW MOXe Aa npetobpnu
craj B CTOMHOCTTa Ha no3uuusita cuv, Aa 3arybu goxoam v ga noHece pasxodu, CBbp3aHu CbC 3aliuTa Ha npaeata
cn. HesaBucrumo oT mepkuTe, kouto eavH MNoadoHa MoXe Aa NpunoXxy 3a HamansBaHe Ha KpeouTHUS PUCK Ha
HacpellHaTa CTpaHa, He MOXe [a Ce rapaHTuMpa, Ye KOHTPareHTbT Lie U3NbMAHU 3a0bIKEHNATa CU UNn Ye AageH
MopdoHa HAMa Aa noHece 3arybu OT caenkuTe B pe3ynTaTt Ha €4HO TakoBa HEU3MbIHEHMWE.

CembsiMeHmM puck

Tbil KATO HAKOWU OT AEePMBATUBHUTE MHCTPYMEHTU, B kouTO MNoadoHa Moxe Aa MHBeCcTUpa, MoraT aa 6baaT TbpryBaHm
Ha nasapw, KbeTO CUCTEMUTE 3a TbProBUs, CETHIIMEHT 1 NMOMNEYUTENCTBO HE Ca HaMbIIHO PasBUTU, AepUBaTUBHUTE
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WMHCTPYMeHTU Ha NoadoHa, KOMTO ce TbpryBaTt Ha TakmBa nasapu 1 KOUTo ca ovnu noBepeHnTe Ha nogaeno3ntap Ha
TakmBa nasapu morat ga ObaaT N3NOXEHN Ha pucK npu obcToqaTencTea, npu kouTto [eno3antapsaTt Moxe a He HOCU
OTrOBOPHOCT CbIIacHO AeNCTBALLOTO 3aKOHOAATENCTBO.

lpaeeH puck

Cpenkute ¢ JepuBaTtu moraT CbLUO Aa HOCAT NpaBeH PUCK, TbI KaTO M3MNON3BaHETO Ha CTaHOAapPTHW LOroBopu 3a
M3BbpPLUBAHE Ha COENKN C AepuBaTh MOXe [a U3MOXM KOHKpeTHMSA oadoHa Ha npaBHU pUCKOBE, KaTo Hanpumep
OO0roBops®T MOXe Aa He OTpa3dBa TOYHO HaMepeHNEeTO Ha CTpaHUTe Ui A0roBopbT MOXKE Aa He € NPUNoXNM Cnpamo
HacpeuwHaTta CTpaHa B Herosata HPUCOWKUMA Ha Yy4peadaBaHe. OcBeH TOBa, OOroBOpHUTE acumeTpum wu
HeedEeKTMBHOCTTA CbLLIO MoraT Aa yBenu4yart puUCKa, KaTo HanpumMmep Knaysmn 3a npekpartdaBaHe, Npu KOUTO KOHTPAreHT
MOXe Oa npekpaTu TpaH3akuMs Bb3 OCHOBa Ha OnpefeneHo HamarieHme Ha HeTHaTa CTOMHOCT Ha akTuBuTE,
HenpaBuUITHKU UCKaHUA 3a npeaocTtaBsAHe Ha OONbITHUTENTHO obeaneyeHve 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 nosuumsita He 6bae 3aTBopeHa, T.e. 4oroBopbT 3a PU He 6bae npekpaTteH
W 3aMEeCTEH.

KopenauyuoHeH puck

LleHnTe Ha oepvBaTUBHU MHCTPYMEHTU MoraT Aa 6bAaaT HECHBBLPLUEHO CBbP3aHU C LeHuTe Ha 6asoBuTe akTuBY,
HanpuMep Mopagn TPaH3aKUMOHHWTE pasxoau W ABWXEHUMEeTO Ha NUXBeHuTe HuBa. LleHuTe Ha AepuBaTUBHWTE
MHCTPYMEHTM CbLUO MoraT Aa ObAaT MOAMOXKEeHU Ha NpoMsiHa nopagu hakTopy, CBbp3aHW C npeanaraHeTo u
TbpPCEHETO.

3azyba Ha 6s1azonpussmHu pesysimamu

M3non3BaHeTo Ha OepuvBaTMBHU WMHCTPYMEHTU 3a XeKuMpaHe WM 3awuTa OT nasapeH pucK Moxe Aa Hamanu
Bb3MOXHOCTTa AageH MNoadoHa aa ce Bb3non3esa o1 6naronpuaTHY NasapHU ABMKEHWS.

JlukeudeH puck

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

MapxuH puck

Bceku MoadoHa Moxe Aa 6bae 3aabikeH Aa NpefocTaBs akTuBM 3a obeanedeHne Unu aa nnatia npemMum no onumm
Ha 0OCTaBYMLM HA MHBECTMLMOHHU YCIYr BbB BPb3Ka CbC CKMIOYEHUTE OT TSAX AOrOBOPM 3a (OHoYbPCU U onuun 3a
AdageH MoadoHa. Bunpeku ye OU, TbpryBaHu Ha MSCTO 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. MNoadoHaoBeTe We ce CTpeMAT Jda
HamansT To3W PUCK, TbpryBaku camo Ypes yTBbPAEeHU AOCTAaBYMLM Ha MHBECTULMOHHM YCnyr ¢ 4obpa penyTauus.

Puck cebp3aH ¢ PeznameHm Ne 648/2012 (EMIR)

PernameHnt Ne 648/2012 Ha EBponevickusi Cbi03 OTHOCHO M3BBHOOPCOBWM AepuBaTW, LEHTpanHu KOHTPareHTn u
peructpuTe Ha TpaH3akuuu, C nocrneaBaliy U3MEHEHWs U OOMbIHEeHWs (M3BeCTeH Cblo kato PernmameHT 3a
eBponenckaTa nasapHa wHdpacTpyktypa unu ,EMIR®), koWito ce npunara 3a ®oHga 4agbp, npunara €guHHU
N3MCKBaHWSA NO OTHOLLEHME Ha U3BBHOOPCOBUTE JOrOBOPU 3a AEPMBATU. YpE3 N3UCKBAHE 3a U3BBbPLUBAHE HA KITMPUHT
ypes3 LieHTpanHuTe KOHTpareHT! Ha onpegeneHu n3BbHOOPCOBM OOroBOpY 3a AepuBaTU U Ype3 3adblDKEHME 3a
[OKNaaBaHeTOo Ha HAKOW NoapobHOCTM 3a 3BLHOOPCOBUTE JOrOBOPU HA PerMcTpuTe Ha TpaH3akuun. B gonbnHeHwe,
EMIR Hanara na3ucksaHusi 3a noaxogsiy npoueaypu n JOroBOPEHOCTH 3a M3MepBaHe, HabnoaeHne 1 cMekyaBaHe
Ha onepaTUBHUSI KpeOUTEH PUCK OT KOHTpareHTa no oTHOLLEHWEe Ha N3BbHOOPCOBM JOrOBOPU, KOUTO HE Noanexar Ha
3a4bIDKUTENEH KNUPUHT. Te3an M3BbHOOPCOBM AOroBOpU, KOUTO ca NpPeaMeT Ha u3nckBaHusita Ha EMIR, moraT pa
yBENMYaT TbProBCKM pasxodu Ha BbMpocHus lMoadoHa B pesynTaT Ha HOBU WM YBENWYEHU W3UCKBaHUSA 3a
ob6esneveHme.

Puckoee, npouszmu4awiu om CMPyKmMmypama eJjia8Ha-3axpaHeawla KoJIeKmueHa UHeeCmuyuoOHHa
cxemMma

PuckoBeTe, nocoyeHn B Tasn KaTeropusi, ca egHakBo MpunoXxumu 3a Bcuuku MNoadoHooBe Ha PoHaa Yagwbp.
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

PucksT, npoustnyaw, ot akrta, Yye npeacrtaBsHeTo Ha lMoadoHaoBeTe 3aBUCKM 3HAYMTENHO OT MHBECTMUMOHHATA
NONIMTUKA, KaKTO M OT NasapHUTE TEHAEHUMN HA OTAENHUTE UHBECTULMKN HA CbOTBETHUTE [NaBHM NogdOHA0BE N HE
MoXxe da bbae onpeaeneH npegsaputenHo. Beekn MoadoHa Wwe nHBecTMpa akTMBUTE CU B CbOTBETHUSA [NaBeH
nondoHa (C NU3KIMK4YeHne Ha Hanm4umneTo Ha AoONbITHUTENTHU NMNKBUAHW aKTUBU U ,El,epMBaTM) M CbOTBETHO HsiMa aa 6bae
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anBepcuduumnpaH, a BMECTO TOBa Le ce CTPeEMU Aa NOCTUIHe AnBepcudmkaums Ha HMBo naseH noadoHA.
Puck om koHUeHmpauusi

ToBa e pUCKBLT, CBbP3aH C KOHLIEHTpauMaTa Ha MOYTM BCUYKM akTMBu Ha lMoadoHposeTe B akumm Ha [MaBHUTE
noacoHaoBe, M 4Ye WMHBECTUPaAHETO Ha Te3n aKkTUBM HsaMa Aa Obae gueBepcuduumpaHo. ToBa o3HayaBa, ye
npeacTaBAHETO Ha oTaenHuTe [naBHM noadoHAOBE e MMa 3HAYUTENHO BUSHWE BbPXY CTOMHOCTTa Ha
cvoTBeTcTBawuTe um loadoHaose. OT cBosA cTpaHa obaye [naBHWTEe noadoHOoBe LWe MmaTt pasHoobpasHu
noptgennn oT akTMBU, UHBECTUPAHM B CbOTBETCTBME C MHBECTULUMOHHATA MM MOMMUTUKAE, KaTo MO TO3W HauuH Lie
orpaHuyaT pucka OT KOHLEeHTpauus.

JlukeudeH puck

PuckbT gageHa nosvumsa fa He moxe Aa ObAe nukBuaMpaHa CBOEBPEMEHHO Ha pasyMHa LeHa. ToBa o3HavaBsa
MoadoHa Aa moxe Aa nNuKBuAMpa akTMBUTE CU CaMO Ha no-HebnaronpusaTHa LeHa unu cneg onpeaeneH nepuoa.
Tosu puck cbluecTByBa, Hanp. ako eauH MoadoHa nHBECTUpa akTMBMTE CU CaMO B UHCTPYMEHTWU OT CbOTBETHUSA
naseH noadoHA v ronsm 6pon NHBECTUTOPK NodafaT e4HOBPEMEHHO HapexaaHus 3a obpaTHO U3KynyBaHe.

Puck C8bpP3aH CbC CbXpPaHsA8aHemMoO Ha akmuesume

PucksT oT 3ary6a Ha akTuBW, ObpXaHW nod none4vynTencTeo, B pe3ynTtaT Ha HEeCbCTOATESTHOCT, He6pe)KHOCT nnn
Mn3mMama OT CTpaHa Ha D,eﬂ03VITapF| nUnn Ha nogaenosnTap.

OnepayuoHeH puck

PuckbT oT 3aryba Ha akTvBm nopagu 0Tka3 Ha BbTPELUHM NPOLLEeCH/CMCTEMMU, HENPaBUITHO NOBEAEHNE UNW rpeLlka oT
CTpaHa Ha CIY>XUTENW U BBHLUHN CbOUTNA (Hanpumep npupoaHu 6eACTBMSA U XyMaHUTapHa kpusa).

UHpnayuoHeH puck
PuckbT 0T MkoHoMmYeckn 3arybu B pesynTtaTt Ha uHdnaums.

llpaeeH puck

PuckbT OT npoMeHn B NpaBHaTa paMka, ypexaalia opraHusauusita Ha MNMoadgoHaoBeTe nnv MHBECTUPAHETO B TEXHU
AsiNoBe, Hanp. NpoMsiHa B NPUIIOXKUMOTO AaHbYHO TpeTupaHe Ha UHBEeCTMUMSTA.

He e Hanuuye 2apaHyus 3a uHeecmuuyusima

MuBectnumata B lNogdoHooBe HAMa xapakTepa Ha 0aHKOB BIOr M CrnegoBaTeslHO He € 3allMTeHa OT HUKoe
npaBUTENCTBO, NpaBUTEsNICTBEHA areHuna nnun rapaHuyMoHHa cxema, KoATo 6u 6una Ha pas3nonoXxeHue 3a 3aliutaTta
Ha nputexartena Ha ©aHKOB BrOT.

lMa3apeH puck

Mopaan HanM4MeTo Ha e4WH U Cbll KpaeH CPOK 3a CKMoYBaHe Ha cAenku, npunaraH kakto 3a MoadoHaoBeTe, Taka u
3a cCbOTBETHUTE [NaBHM NoadoHAoBE, MOXeE Aa MMa 3abaBsiHe MeXay MOMEHTa, B KOMTO NOPbYKUTE 3a 3anucBaHe unm
obpaTHO n3kynyBaHe ca nogaaeHu B MNoadoHaoBeTe, U MOMEHTA, B KOWTO B pe3ynTaTt OT TOBa CbOTBETHUTE MOPBYKM
Ha [lMoadoHaoBeTe ce obpabotBaT B [MaBHWTe noacdoHaoBe. ToBa BOAW OO €MeMEHT Ha nasapeH puck B
MoadoHaoBeTE, KOWTO MOXe Aa Obae CMEKYEH Ypes M3MNon3BaHeTo Ha drovbpcKu oT cboTBeTHUTE MNoadoHaose (3a
puckoBeTe, CBbp3aHU C¢ u3nonasaHeTo Ha U, BuxTe nogpasgen Puckose, npousmuyauju om u3noni3eaHemo Ha
Oepusamu 3a xedxupaHe om cmpaHa Ha lModghoHOoseme no-rope).

Puckoee, npouzmu4awiu om uHeecmuyusima e naeeH nOdd)OHd

PuckoBeTe, nocoyeHn B Ta3u Kateropws, npeacrtaBnsaBaT TUMMYHU PUCKOBE, KOUTO MHBECTUTOpUTE Brxa mornu aa
rnoemart, KOrato MHBECTUpPAaT B KONMEKTVBHU UHBECTULMOHHM CXEMW, KOUTO He ca 3axpaHBalm, kato [nasHusa doHa
Yagbp n HerouTe [MaBHM noadoHaose. MNopagn dakta, ye lNoadoHaoBeTe uHBECcTMpAT Ham-manko 85% ot
aKkTMBMTE CW B akLuum OT CbOTBETCTBaWwmTe um MNaBHm noadoHAoBe, nputexarenute Ha ganose B [NoadoHaose ca
KOCBEHO W3IOXEHW Ha HAKOW WM BCUMYKM OT TE3W PUCKOBE, B 3aBWCMMOCT OT WHBECTULMOHHaTa NOMWUTUKa W
WHAVMBYAYaNHWS 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 uHAMBMAYanNHa OLEHKa Ha 3Ha4YMMOCTTa Ha BCEKM OT TE3W PUCKOBE 3a MHBECTULMSATA BbB BCEKU OT
MNoadonaoseTe.

lMa3apeH puck

PuckbT, Ye nasapbT Ha onpegdeneH Knac akTMBM Lie Ce MOHWXM, OTpasaBaiikv ce Ha LEHUTe U CTOMHOCTMTE Ha
aKkTMBUTE B nopTdoeiina. Hanpumep 3a gooHA, KOMTO MHBECTUPA B AANOBU MHCTPYMEHTU, TOBA € PUCKBLT BbMPOCHUAT
nasap Ha akuuv ga nagHe, a npu ¢OHA, MHBECTUPALL B AbITOBU MHCTPYMEHTU — PUCKBT BBIMPOCHUAT Nasap Ha
obnuraumy ga nagHe. KomnkoTo no-ronsiMa e HecTabunHocTTa (BonaTUHOCTTa) Ha nasapa, B KOWTO aadeH [NnaseH
noadgoHa MHBECTUpa, TOMKoBa MO-TONsM € pUckbT. TakuBa nasapu ca ob6ekT Ha no-ronemu koneGaHus Ha
JOXOOHOCTTA.

KpedumeH puck

PWCKBT, OT TOBa EMWUTEHT UM KOHTPareHT Aa He U3NBbIHW 3abMKeHUsITa CU KbM Hsikol [naBeH noadoHa. Tosu puck
CbllUecTBYyBa [OTOMIKOBA, AOKOMKOTO HsikOW OT [MaBHUTE MNOAMOHAOBE WHBECTMPA B ObLIFOBU WHCTPYMEHTW.
KayecTBOTO Ha ANbXHWMKA CbLUO BNMSie BbPXY KPEAUTHWUS pUCK (Hanp. MHBECTULUUS B eMUTEHT C PEWTWHT, KaTo
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Hanpumep "MHBECTULMOHEH PENTUHT", Lie NpeacTaBisiBa NMO-HUCHK KpeaUTEeH PUCK OT UHBECTULUATA B EMUTEHT C
HUCBK PENTUHT, KaTo HanpumMep "cnekynaTtuBeH periTuHr"). MpoMeHUTe B KAYECTBOTO Ha EMUTEHTA MoraT Aa oKaxar
BIUSIHWE BbPXY KPeOaUTHUS PUCK.

CembriMeHm puck

PuckbT fageHa coenka ga He 6bae nNpuykrodeHa Ypes CboTBETHATA CUCTEMA 3a MNaLlaHus U CETHIIMEHT, Tbi KaTo
nnawaHeTo Unu JocTaBkaTa Ha HacpellHaTa CTpaHa He Ce OCbLLIEeCTBM WM He OTroBapsi Ha MbpBOHaYanHWUTE
ycrosusi. To3n pUCK CbLUECTBYBa OOTOMNKOBA, AOKONMKOTO AadeH MaBeH noadoHd MHBECTMPA B PErMOHU, KbAeTo
(hvHaHCOBWTE Nas3apu Bce oule He ca fobpe passuTU. TO3M PUCK € OrpaHUYeH B PErMOHU, KbAeTo hMHAHCOBUTE
nasapu ca gobpe pasuTu.

JlukeudeH puck

PuckbT gageHa nosvumsa ga He moxe Aa 6bhe NukBuaMpaHa CBOeBpPEMEHHO Ha pa3yMHa LieHa. ToBa o3HavaBa, Ye
AageH naBeH noadoHA Lie MoXe Aa NUKBUAMPA aKTUBWTE CU CcaMO Ha Mo-HebraronpusTHa LeHa wunu crneg
onpegeneH nepuod. PUckbT cbliecTByBa, ako To3u [MaeseH noadoHa MHBECTMPA B MHCTPYMEHTM, 3@ KOUTO HsIMa
nasap Wnu Mma nasap C orpaHuyeHa NUKBMOHOCT; Hampumep B Crydail Ha eMUCKM, KOMTO He ca TbpryBaHW Ha
opraHuampaH nasap. 3sbH60pcoBUTE AepyBaTH CbLLO MOraT Aa He ca NIMKBUAHW.

BanymeH puck

PuckbT, Ye nNpomMeHunTe BbB BamnyTHUTE KypcoBe Lie MOBMUASAT Ha CTOMHOCTTa Ha JadeHa uHBecTUums. Tosu puck
CblLecTBYBa caMo JOTOJIKOBa, AOKONKOTO [MaBeH noadoHa UHBECTVPA B aKTUBW, AEHOMUHMPAHU BbB BanyTa, YMsiTo
CTOMHOCT ce pa3BMBa pasfnyHO OT pedpepeHTHaTa BanyTa Ha CbOoTBeTHUS [naBeH noadoHa. Hanpumep, MMaeeH
noAdOHA, AeHOMUHUPAH B €BPO, HAMa Aa Gbae USNOXEH Ha BanyTeH pUCK NpW MHBECTMPaHe B 0Gnuraumm unm akuum,
[AEeHOMUHMpaHU B €BpO, HO LWe GbAe WM3NOXeH Ha BanyTeH PUCK NpU MHBECTMpaHe B OGNMraumMu WUnuv akumm,
JeHOMUHUPaHM B LLIATCKM Aonapu.

OueHkaTa Ha BanyTHUS PUCK OTYMTa HEecTabuNHOCTTa Ha BCWMYKM BanyTW, B KOWTO akTMBUTE B nopTtdenna ca
AeHOMUHUpaHW cnpsmo pedepeHTHaTa BanyTa Ha NKUIMLK.

Puck cebp3aH cbC cbXxpaHss8aHemo Ha akmueume

PucksT ot 38Fy63 Ha aKTMBU, ObpPXKaHW No4 None4vynTesncTtBo B pe3dyniTaT Ha HECbCTOATENTHOCT, He6pe)KHOCT nnn
namMama oT cTpaHa Ha [lenosuTtapsa unu Ha nogaenosuntap.

Puck om KOHUeHmpauus

PuckbT, npomsTuyaly, ot ronsiMaTta KOHUEHTpaLusa Ha MHBECTULMMN B ONPELENeHN akTUBY UMM Ha KOHKPETHM nasapu.
ToBa 03HayaBa, Ye NPeACTaBsAHETO Ha Te3WN aKTUBM UMW Nasapu oka3Ba 3HAYMTENHO BMMSHME BbPXY CTOMHOCTTA Ha
noptdenna Ha aageH naBeH nogdoHa. KonkoTo no-ronsma e gmeepcudukauusaTa Ha noptdenna Ha naBHuA
noadoHa, TOMKoBa MO-ManMbK € PUCKBLT OT KOHUEHTpauus. To3n puck Hanpumep we Obae no-BUCOK npwu
crneumanuavpaHn nasapm (Hanp. KOHKPETEH PEermoH, CEKTOp UM Tema), OTKONKOTO MpU LUMPOKO AnBepcudmumpanm
nasapwu (Hanp. npy pasnpegeneHve B CBETOBEH mallab).

Puck, cebp3aH ¢ npedcmaessHemo

PuckbT, cBbp3aH ¢ npeactaBsHeTo Ha [naBeH noadoHa, BKIOYNTENHO C OOCTOATENCTBOTO, Y€ TO3M PUCK MOXe Aa
Bapupa B 3aBUCMMOCT OT B3eTuTe OT BCeku NaBeH noadoHa peLlleHmns, KakTo 1 0T HannyMeTo Unm oTCbCTBMETO UMK
orpaHnyeHusTa Bbpxy obeanedyeHnsTa, NpeaocTaBeHn OT TpeTu nuua. PUCKBT 3aBUCKH OTYacTU OT NasapHUS PUCK U1
OT TOBa KOIKO aKTUBHO Ce ynpasnsBa AagaeH maBeH noadoHA.

Kanumanoe puck

PuckoBeTe, CBbp3aHu ¢ kanuTana, BKIIOYUTENHO NOTEHLMANHUS PUCK OT HeroBaTta epo3susi, NopoaeHa oT 06paTHOTO
N3KyrnyBaHe Ha akuun 1 pa3npeaeneHeTo Ha neyanba Hag HUBOTO Ha MHBECTULMOHHATa Bb3BpbLUaeMocT. To3u puck
MoXe [a GbAe orpaHuyeH Ypes3 TEXHWKU 3a HamarsiBaHe Ha 3arybuTe, 3aluTa Ha kanutana unu 4Ypes kanutanosa
rapaHumsi.

Puck, C8bpP3aH CbC ceobodama 3a e3emMaHe Ha peuweHus

Jlunca Ha MBKaBOCT Npu B3eMaHe Ha peLLeHns No OTHOLIEHWe Ha AafeH NpoaykT B nopTdenna Ha naseH nogdoHa,
HanpvMep PUCK OT noracsBaHe Npeau nagexa, Taka U OrpaHvVYeHusi, CBbpP3aHu C MpeMuHaBaHe KbM Apyru
AocTaBuMuM Ha ycnyrn. To3m puck Moxe fa o3Hadasa, Ye gageH maseH nogdoHa HaAMa fa 6bae B CbCTOSHME Aa
npeanpvemMe xenaHu A4encTBusi B oNpeaerneHn cutyaumm nopagn orpaHnyeHns B XapakTepucTuKUTe Ha NpoaykTuTe,
B KOWUTO MHBECTUpPA, W/WNK JOroBopuTe C JOCTaBYMLIMTE Ha YCMyrn, KOMTO e ckntouun. Toam puck moxe Aa 6bvae no-
BWCOK, B cnyya Ye MasHWs noadoH4 N HErOBM MHBECTULMK Ca MPeaMeT Ha cneunduyHN 3aKOHOBM OrpaHNYeHus.

UncpnayuoHeH puck
To3u puck 3aBucy oT MHpnaumaTa. Mpunoxum e, Hanpumep 3a obnurauumn ¢ PUKCUPaH AOXOA4 U AbIbI CPOK A0 NaAEX.
®akmopu, cebp3aHU ¢ peayslamopHama cpeda U rnpaseH PuckK

HecurypHocT, cebp3aHa ¢ NpoMeHn Ha perynaTtopHata cpeaa (KaTto AaHbYHUS PEXUM UMM USMEHEHUSITA Ha 3aKOHU
1N pasnopeadu), kKouTo G1uxa MOrnun ga NoBnNUAAT Ha AeNHOCTTa Ha AaneH [naBeH noadoHa.

Puck om usnonzeaHemo Ha depueamu

[maBHUTE nogdoHaoBE MoraTt fa U3nonssaTt AepyBaTh HE CaMo 3a XeKupaHe, HO U KaTo MHCTPYMEHT 3a akKTUBHU
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MHBeCTUUMK. B pesynTat Ha ToBa HAKOM OT ropecrnoMeHaTuTe pUCKoBe, Hamnp. PUCK OT KOHLeHTpauus, moraT ga ce
noBNUAAT He6J'IaI'0I'IpVIF|THO.

lpedocmaesiHe Ha uHgopmauusi, cebp3aHa C ycmoliYyueocmma, N0 OMmMHOWeHUe Ha
¢guHaHcoeume npodykmu. [Mpeddo208OpPHO orosecmsieaHe Ha UHQOPMauusi 8be8 8Pb3Ka C
UHMezpupaHemMo Ha puckKkoeeme 3a ycmoliyueocmma

Puck 3a ycmoiliyueocmma

YnpasnsasawoTto apyxectso Keit bu Cu Acet MeHnmxmbHT H.B., genteaiyo ypes Ken bu Cn AceT MeHnaxmbHT KUT
— knoH Bbnrapus (Ynpasnsasaiwoto apyxectso, KEM B/ CU AM), pasbupa pucka 3a yCTO4MBOCTTa KaTo pucK, Npu
KOWTO Bb3BPbLLUAEMOCTTA Ha MHBECTUUMUTE MOXe Aa ObAe HeraTMBHO MOBMWSIHA OT EKONOTUYHW, COLManHu unu
yrpaBIieHCKU PUCKOBE.

EkonornyHunsT puck ce onpegens kKato puck, Npyv KOMTO Bb3BPbLLAEMOCTTa Ha MHBECTULIMMTE MOXe Aa 6bae HeraTuBHO
NoBMusiHa OT PAKTOPW Ha OKONHaTa cpeda, BKMUYUTENHO hakTopu, NPOM3TUYALLM OT N3BMEHEHNETO Ha KNMMarta, u
dakTopu, NponsTMYaLLmM oT ApYro BroLlaBaHe Ha oKornHaTta cpefa.

CoumanHuaT puck ce gedmHMpa KaTo pUCK, NPy KOWTO Bb3BPbLLAEMOCTTa Ha UHBECTULUNTE MOXe Aa O6bae HeraTtuBHO
NOBMUsIHAa OT coumanHuTe akTopu.

YNpaBneHCcKUAT puUcK ce AeduHMpa KaTto pUCK, MpyY KOWTO Bb3BPbLUAEMOCTTa Ha MHBECTULMUTE MOXe aa O6bae
HeraTMBHO MOBMMWSIHA OT yNpaBneHCcKn haKkTopu.

EcTecTBOTO Ha Te3n puckoBe Bapvpa No BpemMeBa cKkana:

e B kpaTKoCpo4eH nnaH pUckbT 3a YCTONYMBOCTTa 0OMKHOBEHO € puUCK OT cbbuTus. TakmBa puckoBe 0O6MKHOBEHO
3acsraT Bb3BpbLLAEMOCTTa CaMo ako CboUTMeTo HacTbNU. MNprMepuTe 3a TakMBa CbOUTUS BKMHOYBAT 3M0MoNnyKa
(B pesynTaT Ha kKOeTo Bb3HMKBA CbaebeH crnop, HanpuMep, 3a KOMMEHCHPaHe Ha LLETU BbPXy OKOMHaTa cpeaa);
cbaebHM gena u HakasaHus (Hanpumep, 3a Hecna3BaHe Ha CouManHOTO 3aKOHOAATeNCcTBO); ckaHaanu
(Hanpumep, koraTo gageHa KOMMaHUa nosyyu nowa nyernmMyHOCT, 3aLl0TO YOBELLKUTE NpaBa He ce crnassat no
uanata n Bepura Ha OOCTaBKv MMM 3alOTO MPOOYKTUTE Ha KOMMaHUATa He OTroBapsAT Ha CTaHAapTUTE Ha
OCCIY, kouto T obeluasa, kato OCCITY o3Havasa ,OkonHa cpeaa, counanHa nonutuka u ynpasnexume®). Tosu
TUM PUCKOBE 3a YCTOMYMBOCTTA CE CYUTAT 3a MO-BUCOKU, KOraTo EMUTEHTBT € MO-Mariko CTPUKTEH MO OTHOLLEHWE
Ha OCCI1Y ctaHgapTuTe; u

e B gbnrocpoyeH nnaH pucKbT 3a YCTOMYMBOCTTA CE OTHacs OO PWUCKOBE, KOUTO MoraT [a ce pasBusaT B
OBITOCPOYEH MMaH, KaTo: eKkcnosnums KbM 6u3Hec OeVHOCTM, KOMTO MoraTt Aa 6baaT noasioXKeHn Ha HaTuck
nopagu KnMmMaTU4HUTE NPOMEHU (HanpyMMep, YacTu OT aBToMobunHaTa NHAYCTPUS); NPOMSsiHA Ha NPOAYKTOBUTE
npeanoYvMTaHusa Ha KIMeHTuTe (Hanpumep, npeanodvTaHue 3a Mo-yCTOWYMBM MPOAYKTW); TPYOAHOCTU MNpu
HabvpaHeTo Ha MepcoHan; yBenuyaBaHe Ha pas3xoaute (Hanpumep, 3acTpaxoBaTerHu KOMMaHuW, KOUTO ca
M3npaBeHW Npea UCKOBE NOpaamn NPOMEHSILLMTE C€ METEOPOSIOrMYHM YCnoBus). Tbil KaTo TO3M PUCK Ce pa3BuBa
B OBbJITOCPOYEH MSaH, KOMMaHUUTE MOraTt Aa ro CMeKyar, Hamp., Ype3 NpoMsiHa Ha npoaykToBaTa um odepTa,
nopobpsiBaHe Ha BepurnTe MM 3a AOCTaBka u T.H. Bce nak cnegBa ga ce vva npeasug, Ye Bb3MOXHOCTTA 3a
ajanTupaHe He e efHa U CbLua 32 BCUYKM BUAOBE CTOMaHCKa AeAHOCT, Taka Ye onpeaeneHn AeNHOCTU ca NoBeYve
M3MNOXEHW Ha PpUCK 3a YCTOMYMBOCTTa OT Apyrn (Hanpumep neTponHus cektop). MNopagn ToBa puckbT 3a
YCTOMYMBOCTTA CbLLO Taka 3aBUCU OT crneuuduyHata MHBECTMLMOHHA MoNuTuKa Ha naBHUTEe noadoHaose.
OcBeH ako Mo OTHOLIEeHWe Ha Hsikon maBeH noadoHa e nocouveHo Apyro B pasgen 3 Puck ot yact |l
~MHpopmayussi omHocHo NodghoHAoseme“ Ha To3m MpocnekT B MHhopMaLmaTa OTHOCHO KOpPeCnoHaupaLms My
MoadoHa, HMBOTO Ha pycKka 3a YCTOMYMBOCTTA Ha MnaBHUTE nogdOHOOBE € HUCKO.

B cBosiTa nHBECTMUMOHHA NonMTMKa YNpaBnaBawoTO APYKECTBO B3eMa npeaBui Te3n pucKoBe 3a YCTOMYMBOCTTA
ypes:

i. onpefensiHe Ha NonNUTKKa 3a uaknoysaHe (,Kputepum 3a n3knouBaHe"), KOATO ce npunara 3a BCU4kM hoHA0Be
n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,uHBECTULUMOHHO [OPY>KECTBO C MPOMEHNNB
kanutan“]. (MoBeye nHdopmauma Moxe Aa ce Hamepu B pasgen E. ,CounanHun, eTM4HU U eKONOrMYHM acnekTn®
n Ha / www.kbc.be/investment-legal-documents > General exclusion policies for conventional funds and
responsible Investing funds(Obwu nonumuku 3a u3ko4YeaHe 3a KOHBEHUUOHasIHU ¢hoHOose u hoHAose 3a
0mao8opHo uHeecmupaHe(,0MN); n

ii. npunaraHe Ha OOMbIHUTENHN KpuTepun, cebp3ann ¢ OU, no oTHoLweHne Ha onpeaeneny MmasHu noadoHaoBeE.
Te3n OONbNHUTENHN KPUTEPUM MO OTHOLLIEHWE Ha CbOoTBETHM NaBHU NnoadoHOoBe ca NOCOYEHM B MOACEKLNS
SJHeecmuyuoHHa nonumuka Ha [nasHus nodgoHO“ B CbOTBETHUA pasgen 2  MHepopmauus 3a
uHeecmumopume” ot vacTt Il ,MHdopmauma oTHocHo MNogdoHaoBeTe” Ha To3um pocnekT, N0 OTHOLWEHWEe Ha
Bcekn oT [loadoHooBeTe, KOWTO MHBECTMpPA B akumuv Ha nogoGHM [naBHM noadoHOooBe, KakTo UM Ha
www.kbc.be/investment-legal-documents> Exclusion policies for responsible investing funds (lMonumuku 3a
U3K/roYgaHe 3a hoHA08E 3a OM2080PHO UHBECMUPAHE).

MHBecTUUMOHHaTa NonNnTMka Ha YnpasnsaBaLloToO APY>KECTBO HEMPEKbCHATO OueHsABa ©6a30BMTE MHBECTMLMKN HA HUBO
€MUTEHT, HO CbLUOo Taka (K'bﬂ,eTO e I'IpMJ'IO)KMMO) Ha HUBO pasnpeneneHne Ha aktuBute m HUBO pernoHasnHo wunu
CEKTOPHO pasnpegeneHue. Te3n peaoBHM Npernean pasrnexgaT pucka 3a yCTOVI‘-MBOCTTa KaTo €duH OT HAKOJIKOTO
efleMeHTa, KOMTO MoraT Aa NoBNUASAT Ha Bb3BpbLlaeMocTTa. MacnegoBaTenckmaT eknn 3a OW npuceosiBa peNTUHT Ha
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OCCITY pucka 3a NoBE4ETO KOMMaHWUMW, BKIKOYEHM B 0OLLUTE MHAEKCH, 1 3@ HAOOP OT Marnku 1 cpeaHV KOMMaHWM Bb3
OCHOBa Ha JaHHM OT AoctaBuuk Ha gaHHu 3a OCCITY. PentuHrute Ha OCCITY pucka ce crnogenst BbTPeLHo C
MEHVIKbPUTE Ha NopTdhennu n ctpatesnTe, 3a Aa MoraT nocrnegHWTe Aa U3nonseat ToBa kaTo hakTop B npoueca Ha
B3eMaHe Ha WHBECTULUMOHHO pelleHune. [loBeye wuHdopmaumsi 3a Metogonorusita 3a nonoxurteneH nogdop wu
KOHKPETHUTE LieNN Ha KOMMOHEHTA € JOCTbINHA Ha MHTEPHET cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn", VIHBECTULMOHHA NonuTMKa 3a (hoHAOBE 3a OTFOBOPHO MHBecTuUpaHe u MNperneg Ha ESG uenute
3a YCTONYMBOCT Ha BbIMEPOAHUS UHTEH3UTET.

O6006wWwaBaly nokasaTers 3a pucka

B cvotBetcTBre ¢ Pernament (EC) Ne 1286/2014, Oenervpan pernameHT (EC) 2017/653, namenen ¢ JenervpaH
pernameHT (EC) 2021/2268, e n3umcneH T. Hap. ob6obLwaBaly nokasaten 3a pucka (OlP) 3a sceku MNoadona. OrP
NnocoYBa KakBO € HUBOTO Ha pMCKa Ha TO3M NPOAYKT CpaBHEH C Apyrv NpoaykTu. MNokaszaTenart JaBa npeAcTaBa Kakea e
BEpPOATHOCTTa NPOAYKTHT A0BeAe A0 3aryba Ha cpeacTBa nopaauv nasapHUTE ABUXKEHUS UMW ako HE CMe B CbCTOSIHME
Aa sy nnatum. OlNP ce uamepsa ¢ undposa ckana ot 1 4o 7. KonkoTo no-BucoKa e kateropusta Ha puck, Tonkosa no-
ronsima e noTeHuuanHaTa Bb3BpaLlaeMocCT, HO CbLLO Taka € No-TPYAHO U Aa ce NpeaBuan Ta3n Bb3BpbLuaemocT. ChbLlo
Taka ca Bb3MOXHU 3arybu. Han-Huckata kaTteropusi Ha puck He 03HayaBa, Ye MHBECTULMATA B CbOTBETHUSA MPOAYKT €
usuano 6e3puckoBa. Benpeku ToBa Hal-HUCKaTa kaTeropusi Ha pyUCck Nokasea, Ye B CpaBHEHME C NPOAYKTU C NO-BUCOKA
KaTeropusi Ha pucK, TO3u NPOAYKT KaTo LIANO LLEe OCUTypU NO-HUCKa, HO NO-NpeaBMauMa Bb3BPbLLAEMOCT.

OlP ce n3uncngaBa pedoBHO WM criefoBaTeNHO CTOMHOCTTa Ha NokasaTens MOXe [Aa Bapvpa M B ABeTe NOCOKU Bb3
OCHOBa Ha MWHanM nepuoaM, KOUTO HEBUHArM ce cuMTaT 3a HafexaeH umHovkatop 3a ObaewuTe puckose U
Bb3BpblLaeMocTTa.

Han-aktyanHata nHcdopmauus 3a OlNP Ha Bceku noadoHa moxe Aa 6bae HamepeHa B pasaena "Kaksu ca puckoseTe
W KaKBa Bb3BpbLLAaeMocT 6ux morbn aa nonyya?" B OCHOBHUS MHGOPMaLMOHEH LOKYMEHT Ha Bceku MoadoHa.

B ponbnHenne Ha OlP, YnpaBnaBaLwloTo APYKECTBO € onpeaenuno npoaykToBa oueHKka Ha Bceku oT NoagdoHaose,
KOSITO KOpecnoHaupa ¢ onpeaerneH puckoB npodun Ha Bcekn ot MNMoadoHaoBeTe U Ha LeneBnusi UHBECTUTOP B THAX.
To3sn puckoB npodun moxe aa 6bae HamepeH B cboTBeTHUA pa3sgen 3 ,Puck” ot vact Il ,MHpopmayussi omHOCcHO
ModgpoHdoseme* Ha To3m NpocnekT. [poaykToBaTa oLeHKa € onpeaerneHa, KakTo Bb3 OCHOBA Ha BONAaTUIHOCTTa Ha
cboTBeTHUA MNMoadoHAa, Taka U Npu oTYMTaHe Ha Apyrn hakTopu U pUCKOBETE, MOCOYeHU B nogpasaen ,OnucaHue Ha
puckoseme" oT HacToswWwms pasaen. Nopaam Toea e BbamoxxHo OlNP Ha gBa unu noseve ot MNMoadoHaoeeTe ga 6bae

C e[jHaKBa CTOMHOCT, HO TEXHUSIT PUCKOB Npodui, KakTo e noco4eH B lNpocnekTa, fa 6bae pa3nuyeH.

CpaBHeHue mexay puckoBusa npocdun n poxoaHoctra Ha lNoadcgoHaoBeTe
u Ha MnaBHuTe noacgoHaoBe

KaTo ce B3eme npeasua, Ye MoadoHaoBeTe ca OT 3axpaHBall TUM U MHBECTMPAT BCUYKN UMM MOYTU BCUYKM CBOW aKTUBM
B aKLUMW, EMUTMPaHN OT CbOTBETHUTE UM [MaBHM NoadOoHA0BE, KAKTO M Ye MOoraT Aa AbpxKaT AOMbIHUTENHN NUKBULAHW
aKkTuBM (Napwu) camo Ao cyma, Heobxoamma 3a NoKpMBaHe Ha TEeKyLUMTE UM pasxoau, U Aa CKIoYBaT CAENKU C AepuBaTtu
C Uen xegkupaHe Ha pUCK [0 orpaHuyeH pasmep, TO pUCKOBUAT npodun Ha MoadoHaoseTe e eAHaKkbB C PUCKOBUS
npodun Ha cboTBeTCTBaLMTE UM [NaBHK noadoHaoBe. Mo cbLecTBoO AoXoaHOCTTa Ha MoadoHaoBeTE € chlliaTa KaTo
[IOXO[IHOCTTa CbOTBETCTBALLMTE UM [TNaBHU NoadoHa0BE.

3. Takcu n pasxoau, cBbp3aHn ¢ DoHaa Yaabp

Takcu n pasxogu, NMOCOYEHM MOOTAENHO B 3aBMCMMOCT OT TOBa Jdanu ce nnawiat oT (1) nputexatenute Ha OAnoBe B
MondoHaoBeTe; nnu (2) ot cboTBeTHUA MoadoHAa:

1. Takcu n pa3xoau, KOUTO ce 3anmnallaTt oT npuTexaTtenuTe Ha aanose B MNoadgoHaoBeTe™:

a) EpHokpaTHu Takcu n pasxogu: npunoxumute 3a Bceku MoadgoHa pasxoam 3a eMmuTupaHe 1 Takca 3a 06paTHo
uskynyeaHe (Bwx pasgen ,[lpasuna 3a onpedesisHe Ha eMUCcUOHHama cmoUHOCm U UeHama 3a obpamHo
u3KyrysaHe Ha 0s108eme 8b8 @oH0a 4adbp u [NodghoHAoseme” no-rope u pasgen , Takcu u pa3xodu” oT YacT
Il ,MIHbopmayus omHocHo NodghoHOoseme” Ha To3n [MpocnekT no oTHoLeHWe Ha Bceku oT MNoadoHaoseTe)

b) Texywwn/nepnoanyHmn Takcu n pasxoan: Hama
*MHeecmumopume Ob/mkam U Opyau CbomeemHU MpUIoXuMu makcu U pa3xodu crenacHo Tapughama Ha Juecmpubymopa
2. Takcu u pasxoau, KOUTo ce 3annawat oT cboTBeTHUS MNoadoHa
a) EpgHokpaTHM Takeu 1 pasxoau: pasxoam 3a opraHusmpare Ha ®oHaa Yaawbp v MNogdoHaoseTe (BUXK NO-401Y)

b) Tekywwn/nepnoanyHn Ttakcu u pasxogu: (i) Takca 3a ynpaBneHue, KoATo ce 3annawa Ha Ken bu Cu AM;
(i) Takca 3a meno3utapHo obcnyxBaHe, KOATO ce 3annawa Ha Jeno3uTaps; (i) 4pyrv TeKkyLm pa3xoam U Takcu
Ha MoadoHaoBeTe; u (iv) Apyrn TekyLmM pasxoamn u Takcu Ha maBHuUTe noadoHaoBe (BUX NO-A0nMYy)

Pa3xogu 3a opraHusupaHe Ha PoHpa yaasbp m NMoadcgoHaoBeTe

Bcnukn Takcm n pasxoau, CBbp3aHM C opraHusnpaHeto Ha PoHpa vaabp M Bcekn oT lMoadoHaoBeTe, BKNIOYMTENHO
KOMMWCMOHM Ha NpodeCcMoHannHm KOHCYNTaHTW, BCAKAKBU NPUINOXNUMUN TaKCU 3a pasrnexgaHe Ha OKYMEeHTU No opraHn3npaHe
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Ha dPoHga 4Yagbp, 3annawaHn Ha Komucusa 3a dmHaHCOB Hap3op BbB Bpb3ka C MonyyaBaHe Ha paspelleHue 3a
opraHusmpaHeTo ¥ ynpasneHuneTo Ha PoHaa Yaawp u MNoadoHaoseTe 1M perucTpaums Ha asnoseTe 3a npogaxba ce noemat
oT cboTBeTHUTe MoadoHaose. Tesn Takcn n pasxoan He HagsuwasaT 55,000 eBpo (nNeTaeceT u neT xunsam espo) (bes
OOC, ako e npyunoxumo)n moraT Aa 6baaT amopTU3MpaHn B pamKkUTe Ha NbpeuTe 5 (MeT) roAnHM OT Cb3faBaHeTo Ha PoHaa
Yagbp UKW ApYr nepuon, KOWTo YNpaBnaBalLoTo APY)KECTBO MOXe Aa Onpeaenu, 1 rno HavuH, no KoMTo YnpasnsasaloTo
OPY>XecTBO, MO CBOe COBCTBEHO YCMOTPEHME, CYMTa 3a CrpaBeanvB.

Tekywu/nepuoanyHn TakCu U pasxoau

Bceku MNoadoHa we 3annawa Takca 3a ynpasneHue Ha Ken bu Cn AM 3a ynpaBneHneTo Ha cboTBeTHUs MNMoadoHa, KosTo
e 6bae KakTo cneapa:

MoadoHn Takca 3a ynpaBneHue

OBbB Ekcneptin3 edaH3nseH banaHcmpaH Makc. 1.51% roauiiHo
(EBPO)

ISIN BG9000004218

OBbb Ekcneptin3 edaHaneeH banaHcupaH Makc. 1.51% roguiiHo
(JTEBA)

ISIN BG9000003210

OBbb Ekcneptin3 edaH3nBeH TonepaHTeH Makc. 1.51% roguiiHo
(EBPO)

ISIN BG9000005215

OBbb Ekcneptin3 edaH3nBeH TonepaHTeH Makc. 1.51% roguiiHo
(JTEBA)

ISIN BG9000006213

OBbb Ekcneptina uHamuyeH banaHcupaH Makc. 1.69 % roguiiHo
(EBPO)

ISIN BG9000008219

OBbBb Ekcneptin3 OuHamuyeH banaHcupaH Makc. 1.69 % roguwiHo
(JIEBA)

ISIN BG9000007211
Ekcneptin3 InnamunyeH TonepaHTteH (EBPO) Makc. 1.69 % rogumLuHo
ISIN BG9000009217

OBb Ekcneptin3 uHamuyeH TonepaHTeH Makc. 1.69 % roguHo
(JTEBA)

ISIN BG9000010215

OBbb Ekcneptn3 CunHo [mHamuyeH TonepaHTeH| Makc. 1.83 % rogunwHo
(EBPO)

ISIN BG9000011213

OBbb Ekcneptn3 CunHo [mHamuyeH TonepaHTeH| Makc. 1.83 % rognwiHo
(NEBA)

ISIN BG9000012211

Makc. 1.51% roaviiHo

OBbB EkcneptWina [lechaH3neeH KoHcepBaTuBeH
OTtroBopHoO MHBecTMpaLy,

ISIN BG9000006221

OBb Ekcneptiin3 lecdaHaneeH banaHcupaH Makc. 1.51% rogmiiHo
OTroeopHo MHBecTupaly,

ISIN BG9000005223

OBb Ekcneptina uHamuyeH banaHcupaH Makc. 1.69% roamHo
OTroeopHo MHBecTupaLy,

ISIN BG9000003228

OBb EkcneptAn3 [lecdbaHaneeH TonepaHTeH Makc. 1.51% rogniiHo
OTtroBopHO MHBecTMpaLy,

ISIN BG9000004226

OBbB Ekcneptin3 JuHamuyeH TonepaHTeH Makc. 1.69% roavwHo
OTtroBopHoO MHBecTMpaLy,

ISIN BG9000002220
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OBb Ekcneptn3 CunHo [uHamuyeH TonepaHTeH| Makc. 1.83% roguwHo
OTroBopHoO MHBecTupaLy

ISIN BG9000001222

Takcara 3a ynpaeneHue Lie 61:,D,e KankynmpaHa n HadyncnsaesaHa caMo BbpPXy Ta3n 4acT OT akKTUBUTE Ha CbOTBETHUA I'Iop,-
doHA, KOSATO € MWHBecTMpaHa BbB (OUHAHCOBW WHCTPYMEHTW, Pas3nUyYHM OT akuuu, u3gageHn oT CbOTBETHUA
KopecnoHaupauy, MnaeseH noadoHA.

MoTeHunanHuTe nHBecTUTOpK, obave, cneasa Aa umaT Npeasua, Ye YnpasnsBalloTo APYXECTBO, KOETO e ynpaBnsABaLlo
OpyxecTBO M Ha [MaBHus doHa Yagbp v maBHuTe noadoHaoBe, Le cbbupa Takca 3a ynpaBrieHue, KOATO Lie ce
Kankynupa v HauyucnsiBa BbpXY akTUBUTE Ha CbOTBETHWUTE [MaBHM noadoHOOBE, KOUTO ca NpuaoduTn B pesynTart oT
HanpaBeHuTe nHBecTuuMmM ot MNMoadoHaoBeTe B kKopecnoHavpawmte um MMaeBHmM noadoHaoBe. Tasun Takca 3a ynpasrneHue
we 6bae kankynvpaHa Ha 6asa Ha cpefHuUsi pasmep Ha 06LUMTe akTMBM Ha CbOTBETHUTE MaBHU noadoHAoBE U Wwe 6bae
B pa3Mep Ha CblLUMs NPOLIEHT, MOCOYEH NO-rope 3a CbOTBETHO kopecnoHaupaimTe um MNMoadoHaose. o T031 HaUUH Ta3u
Takca 3a ynpaeneHue we 6bae MHAMPEKTHO noeTa oT cboTBeTHUTE NoadoHaoBe, KaTo akUMOHepW B KopecnoHaupawuTe
um naBHu noacoHOoBe, KOETO O3HavaBa, Ye PUHanHO we Gbae KOCBEHO noeTa OT mpuTexaTtenuTe Ha AanoBe oT
MoadoHaoBeTe.

Bbnpeku ToBa, KakTo € MOCOYEHO No-rope, YnpaBnsBalloTO APYKECTBO HAMa Aa cbbupa Takca 3a ynpaBreHue Bbpxy
aktTmeute Ha [logdoHaoBeTe, KOMTO cCa MHBECTMpaHW (T.e. NpeAcTaBnsABaT WHBECTUUMW) B akuuu, MU3gageHn ot
KopecnoHaupawuTe um MaeHM NOAGOHAOBE, KaTo MO TO3WN HaYMH We Obae n3berHato ABOMHOTO HAYMCNsiBaHe Ha Takca
3a yrnpaBrieHve BbpXy e4HW U CbLUW aKTUBMU.

B gonbnHeHve, cnegsa ga ce vMa npeasua, Ye [naBHMTE NoadoHAOBE He HauyucnasaTt Takcu Ha MoadoHaoBeTe 3a
emuTMpaHe n 06paTHO U3KyrnyBaHe Ha akuuuTe Ha MaBHUTE NoAdoHAOBE B pe3ynTaT oT HanpaeeHuTe oT MoadoHaoseTe
WNHBECTULNMN B THAX.

Cbllo Taka NoTeHuManHuTe MHBECTUTOPW criedBa Aa UMaT npeaBui, Ye He ca Hanuvue Bb3HarpaxkaeHust Unv pasxoau,
nognexawwn Ha Bb3CTaHOBABaHe, KOUTO Ce 3annawaTt oT nO,D,(bOHJJ,OBeTe BbB BPpb3Ka C MHBECTULUMATA UM B maBHUTE
noadoHaoBe.

Bcekn MopdoHa we 3annalwa Ttakca 3a geno3ntapHo obcnyxsaHe Ha [enosuTapsi B 06w pasmep oT 2 820 nesa (ase
XMnsgM ocemMcTOTUH M [BafeceT fieBa) roduilHoO, KaTo npunajalia ce 3a CbOTBETEH Mecel, 4YacT OT TakcaTa Lie ce
3annawa Ha mece4yHa 6asa.

Apyau mekywu pasxodu u makcu Ha lTodghoHAoeeme
B ponbnHeHwne, Bceku MoadoHa Lie 3annaiya Apyry TEKYLLM pasxoam U Takcu, KOUTO Lie BKIoYBaT:
e Bwb3HarpaxaeHus Ha obcnyxsalimMTe UHBECTULMOHHN NOCPEAHNLN;
e Takcu 3a oguT;
e [IbpxXaBHW Takcy;
e Takcu 3a Haf30p 1 Apyru perynaTtopHu Takcy, 3annawanm Ha Komncns 3a pmHaHcoB Haasop;
e [lpyrv onepaTvBHM TaKkCu 1 pas3xoau.

Tean Takcu, UsuncneHn Ha 6asa Ha cpedHus pasmep Ha obLiMTe akTUBM Ha KOHKpeTHus MoadoHa, v e 6baaT B o6y
pasmep, KaKTo creqsa:

MoadoHn Opyrv pa3xoam u Takcu

OBbb Excneptn3 fedaHsnBeH banaHcupaH Makc. 0.25% rogumuHo
(EBPO)

ISIN BG9000004218

OBbb EkcnepTtUin3 [edaHaneeH banaHcupaH Makc. 0.25% rogumLiHo
(JIEBA)

ISIN BG9000003210

OBb Ekcneptn3 [lecdananseH TonepaHTeH Makc. 0.25% rogmLiHo
(EBPO)

ISIN BG9000005215

OBb Ekcneptn3 [ledananseH TonepaHTeH Makc. 0.25% rogmLiHo
(JIEBA)

ISIN BG9000006213

OBb EkcneptAn3 JuHamnyen banaHcmpaH Makc. 0.50% rogmLiHo
(EBPO)

ISIN BG9000008219

OBbb EkcneptUinz JuHamnyeH BanaHcupaH Makc. 0.50% roamHo
(JIEBA)
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ISIN BG9000007211

OBbb EkcneptUin3 uHamuyeH TonepaHTeH Makc. 0.25% rogumLiHo

(EBPO)

ISIN BG9000009217

OBbb Ekcneptin3 uHamuyeH TonepaHTeH Makc. 0.25% rogumLiHo

(JIEBA)

ISIN BG9000010215

Obb Ekcneptin3 CunHo OuHamnyeH Makc. 0.30% roguLiHO 40 U3TnyaHe Ha Tpu
TonepaHTeH (EBPO) roauHu cnepd 3anoysaHeTo Ha MoadoHaa u

0,
ISIN BG9000011213 makc. 0.10% cnepn ToBa

OBb EkcneptUiia CunHo OuHamunyeH Makc. 0.60% roavLIHO 40 U3TMYaHe Ha Tpu
TonepaHnTeH (JIEBA) roauHu cnepd 3anoysaHeTo Ha MoadoHaa n

0,
ISIN BG9000012211 makc. 0.10% cnepn ToBa

Makc. 0.70% roavLHO A0 U3TUYaHe Ha Tpu
roauHu cnepg 3anoysaHeTo Ha MoadoHaa n

OBb Excneptin3 fecdaHanseH makc. 0.10% crep ToBa

KoHcepsaTneeH OTroBopHO HBecTMpaLy,
ISIN BG9000006221

Makc. 0.70% roavLHO A0 U3TUYaHe Ha Tpu
roauHu cnepg 3anoysaHeTo Ha Moadonaa u

OBb Excneptin3 AedaHsnseH banaHcupaH makc. 0.10% crnep ToBa

OTtroBopHo NHBecTupaly
ISIN BG9000005223

Makc. 0.70% roavLHO 40 U3TUYaHe Ha Tpu
roauHu cnepg 3anoysaHeTo Ha Moadonaa n

OBb EkcnepTtUinia JuHamnyeH BanaHcupaH makc. 0.10% cnep Tosa

OTtroBopHo NHBecTupaly
ISIN BG9000003228

Makc. 0.70% roavLHO A0 U3TUYaHe Ha Tpu
rogvHu cnep 3ano4vsaHeTo Ha MNogdoHaa n

OBb Exkcneptin3 fecaHsuseH TonepaHTeH makc. 0.10% cnep Tosa

OtrosopHo MHBecTupaly
ISIN BG9000004226

Makc. 0.70% roguLiHO 4O U3TU4aHe Ha Tpm
roanHu cneg s3ano4ysaHeTo Ha Moadonaa u

OBb Exkcneptn3 AuHamuyeH TonepaHTeH makc. 0.10% crnep Tosa

OtrosopHo MHBecTupaly
ISIN BG9000002220

Makc. 1.40% roguLiHo 4O U3Tn4aHe Ha Tpm
rogvHu cnep 3ano4vsaHeTo Ha MNogdoHaa n

OBbb EkcneptUina CunHo OuHamunyeH makc. 0.10% creq Tosa

TonepaHTeH OTroBopHo MHBEcTUpaLy
ISIN BG9000001222

Apyau mekywu pasxodu u makcu Ha masHume nodghoHAose

MHBecTUTOpPUTE Ccriegpa CbLIO Taka ga umaTt npeasud, Ye maBHMTe noadoHAOBE 3annalart Apyrv TeKyLM pasxoau u
Takcu BbB BPb3Ka C HaMpaBeHUTE OT TAX MHBECTULMU, KOUTO Ce HaYMCNsABaT BbPXY aKTMBUTE Ha CbOTBETHUTE [NaBHM
noadoHaoBe, NpuaobuTy B pesynTar oT uHBectTuumnmTe Ha MNoadoHaoBeTe B kopecnoHaupalimTe um MnaesHn noggoHaoBe.
Mo TO3n Ha4YMH Te3n pas3xoau U Takcu e 6baaT MHOMPEKTHO NoeTn OT cboTBeTHUTEe MoadoHaoBe, KaTo akuMoHepu B
KopecnoHaupawuTe um MasHU noadoHAOBE, KOETO 03Ha4YaBa, Ye PUHANHO Le GbaaT KOCBEHO NOeTH OT NpuTexarenuTe
Ha ganose ot NoadoHgoseTe.

TekywUTe pasxoam v Takcy Ha [naeBHUTE NoadOHAOBE, KOMTO e GbaaT MHOMPEKTHO NMOEeTU OT KopecnoHavpaluuTe Um
MoadpoHaoBe B AOMbIHEHME HA TakcaTa 3a ynpasrieHne, NocoyeHa rno-rope, BKNoYBaT onepaTMBHA U aagMUHUCTPATUBHU
pas3xoau, KakTo crensa:

AOMUHUCTpaTUBHA Takca B paaMep, NOCOYEH B YacTTa 3a Bceku MnaBeH NoadoHA OT npocnekTa Ha naBHus dhoHA
Yyaabp, KOWTO € [ocTbneH Ha yebcanta Ha [pynata Kew Bu Cu (KBC Group) Ha appec:
https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb;

[enoantapHa Takca B pa3mep, NOCOYEH B YacTTa 3a Bceku [NaBeH nogdoHa OoT npocnekta Ha [naBHua doHa
Yyaabp, KOWTO € [JocTbleH Ha yebcanmta Ha [pynata Kew Bu Cnm (KBC Group) Ha apgpec:
https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb;

[pyr TekyLum pasxoam 1 Takeu Ha MnaBHUTe nogdoHaoBe (Hanp. AbpXKaBHM TAKCK, TAKCK 3a OOUT U Ap.);

,D,aH'bLI.I/I, nnarteHun ot MMaeHUTe I'IO,EI,(*)OH,D,OBe BbB Bpb3Ka C HanpaBeHUTe OT TAX UHBECTULMN, KOFaTO CbOTBETHO
NPUNOXMMOTO 3aKOHOAATENICTBO NpeaBmXXaa Takmea,
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e Takcu 3a 3anucBaHe M 0GpaTHO W3KymnyBaHe, NNaTeHn OT CbOTBEeTHUTe MaBHM noadoHAOBE BbB Bpb3ka C
HanpaBeHUTe OT TAX WHBECTULMM B ApPYrM NpeanpusaTUs 3a KOMEKTUBHO WHBECTUpaHe B U3MbIHEHWE Ha
WHBECTULMOHHUTE UM LENU M NOMUTUKK, YUUTO pasmep 3aBucK OT obema Ha MU3BbPLUEHUTE onepauun Bcska
roAuHa;

e [lpyru pa3xoau, nnateHn oT CbOTBETHMTE NaBHM NOAMOHA0BE BbB Bpb3Ka C HAanpaBeHUTe OT TSX MHBECTUMLUMM B
ApYrv NpeanpusTAS 3a KONEKTUBHO MHBECTMPAHE B U3MbJIHEHWE HA MHBECTULIMOHHUTE MM LieN U MOMUTUKU, YUUTO
pa3vep 3aBuCW OT MnpasunaTa Ha Te3u APYrn NPeanpuaTUsa 3a KONEKTUBHO WMHBECTUMpaHe W CTOMHOCTTa Ha
akTMBuMTE Ha MaBHUTE NOAMOHAOBE, MHBECTUPAHM B TSX.

TOYHMAT pa3Mep Ha TEKYLLMTE pa3xoam 1 Takcu, nnaTeHun oT Bceku naseH noadona, Moxe aa 6bae HaMepeH B rogulHUTe
(huHaHCoBM OTYeTUM Ha [naBHus choHA yYaabp (Mons, BWX noAcekuus ,HayuHu 3a nonydyasaHe Ha OOMbIHUMESHA
uHbopmauyusi omHocHo [nasHusi ¢poHO HYadwbp, nasHume nodgoHAose u criopadymeHuemo mexdy ®oHda 4adbp u
lasHusi ¢poHA yadbp“ oT cekums ,Mecma, Ha kKoumo moxe 0a ce nony4u AonbIHUMEIHa UHopmayusi omHocHO ®oHda
yadbp u masHusi poHO Yadbp“ Ha pasaen B. KopnopatusHa nHdopmauus).

Takcute n pa3xopute, NOETU AUPEKTHO UMW MHAUPEKTHO OoT Bcekn MoadoHa, He moraT pa HagBuwasat 5% ot
cpeaHUA pa3mep Ha obwwuTe akTMBU Ha KOHKpeTHUsA MoadoHa.

UHBecTUTOpUTE MOraT Aa HamepsT pa3mMepbT Ha TeKylWMTe Takcu, noetn oT Bceku MNMoadoHa B paMmkuTe Ha egHa
roguHa, B OCHOBHMUS1 UHPOpPMaLMOHEeH AOKYMEHT 3a Bceku MoadoHa.

U. JaHbYHO TpeTupaHe

To3u pa3sgen Ha lNpocnekTa npegocTaBs obwa nHopmaLlmsa OTHOCHO AaHBbYHOTO TpeTupaHe Ha PoHAa Yaabp
u Ha mHBectTuuuuTte B MNMoacdonposete my. UHdopmaumaTa, cbabpKawa ce TyK, He e u3yepnateriHa U He
npeacTaBnsiBa, HUTO e NpeAHa3HavYeHa Aa 6bAe, kakBaTo M Aa e chopma Ha NpaBeH, AaHbYeH UNu Apyr BUA,
cbBeT. [laHb4HOTO o6naraHe 3aBUCU OT KOHKPETHUTE 0GCTOsITENICTBa Ha MHBECTUTOPA M MOXe Aia ce NPOMEeHM
B Obaelue.

WNHuBecTuTOpUTE TpAOBa Aa NOTLPCAT CbAEMCTBUE OT CBOM COOCTBEHM NpaBHU, AaHbYHMU, hMHAHCOBU UNKN
APYrY KOHCYNTaHTM - KAKTO CMEeTHAaT 3a Heob6xoAuMo - 3a Aa MoraTt Aia pa3bepaTt HaNbJTHO A4AaHBYHOTO TPeTUpaHe
Ha MHBeCTULMATa B AsiNoBe, KOUTO ca usgaaeHu ot poHaose ot Tuna Ha NMoadoHaoseTe.

Ha ®oHpa yaabp

CobrnacHo uneH 174 ot 3akoHa 3a KopnopaTMBHOTO nogoxonHo obnaraHe (,3KMO“) KonekTMBHUTE MHBECTULIMOHHU
cxemu, kato PoHaa Yagbp U HerosuTe MoadoHAOBE, KOMTO ca JomnycHaTu 3a ny6nuyHo npeanaraHe B Peny6nvka
Bbnrapus, He nognexat Ha obnaraHe ¢ KOPNopaTUBEH AaHbK.

Ha MHBECTUTOPA BB BPb3Ka CbC CAEJIKU C AAJSIOBe Ha nOFI,d)OHLI,OBeTe

HdaHb4HO obazaHe Ha MeCMHU d)U3U'~IeCKU Juya

CvrnacHo un. 13, an. 1, 7. 3 oT 3akoHa 3a AaHbuuTe BbpXy goxoauTte Ha dusmdeckute nuua (,300PI") He ca
obnaraemu goxoguTe OT pasnopexaaHe ¢ (OUHAHCOBU UHCTPYMEHTWU. Te3n A0XoAM BKIOYBAT OOXOAM OT CAENKM C
OSiNOBe Ha KOMEKTUBHM MHBECTUMLMOHHM CXeMu, kaTo Hanpumep MoadoHaoBeTe, ThbpryBaHU Ha perynupaH nasap B
Bwnrapus unu npu ycnoeusTa U No peda Ha npouedypaTta 3a o6paTHO M3KynyBaHe Ha KONEKTUBHU MHBECTULMOHHMN
CXeMM, KOUTO ca JonycHati o nybnuyHo npeanaraHe B bbnrapusi unv B Apyra AbpxaBa uneHka Ha EBponerickus
cbio3 (,LEC*) nnm B obpkaBa oT EBponenckoTo nkoHoMm4ecko npocTtpaHcTeo (,EUM®).

ToBa o3HayaBa, Ye OOXOAMTE, KOWUTO NpuTexartenute Ha Asnoee B MoadoHaoseTe peanuaupat npu o6paTHO
U3KynyBaHe Ha Tean OAnoBe ca HeoGraraemu.

HaHb4yHO o6n1a2aHe Ha MeCMHU U Yyxx0ecmpaHHU opududecku nuya

CobrnacHo un. 44 ot 3KIMO mecTHUTE U YyKOECTPaHHW IOPUAMYECKM NULA, KOUTO U3BBbPLUBAT AEAHOCT OT MSCTO Ha
CToMaHcKa AeVHOCT UNK peanuanpaT NPUXOAM OT U3TOYHKK B Peny6nuvka bbrrapust npy onpegensiHe Ha 4aHbYHUSE UM
(uHaHcoB pe3ynTarT, TpsibBa aa:

e  HamarnsiT CBOsi CHeTOBOAEH (DMHAHCOB pe3ynTaT C BCcska nevanba oT pasnopexaaHe ¢ UHaHCOBU MHCTPYMEHTU
(BkntounTenHo aganose B [NoadoHaoBeTe), onpeaeneHa KaTo NonoXUTenHa pasnvka Mexay npofdaxHaTta LeHa u
AOKYMEHTArHO [oKasaHaTa LieHa Ha npuaobuBaHe Ha Te3n (PUHAHCOBU MHCTPYMEHTH; U1

L] yBenuyaTt cBoda c4eToBoOEH durHaHcoB pe3yntaTt C BCAKa 3ary6a OT pasnopexgaHe ¢ hHaHCoBM WHCTPYMEHTU
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(BKJ'HO‘-II/ITGJ'IHO aanose B nO/J.(bOHLI.OBeTe), onpeperneHa KaTto oTpuuaTtesliHa pasfiMka Mexay npoaaxHarta ueHa un
OOKYMeHTanHoO Aoka3aHaTa ueHa Ha ﬂpM,D,OGI/IBaHe Ha Te3n (bVIHaHCOBI/I WHCTPYMEHTN.

Mevan6arta/3arybata BkntouBa pe3yntata OT CAENKM C OANOBE B KOMEKTUBHU WHBECTULMOHHW CXEeMM, BKI.
MopdoHaoBeTe, CKMYeHN Ha perynupad nasap B bvnrapusi unu npu ycnoeusiTa U nNo peja v Ha npoueaypara 3a
06paTHO M3KynyBaHe Ha KOMEKTUBHW WHBECTMLMOHHW CXEMMW, KOMTO ca [onycHatu Ao nyGnuyHo npeanaraHe B
Bwnrapus unu B gpyra abpxaea-yneHka Ha EC nnu B gbpxasa ot EUN.

ToBa o3HauaBa, 4Ye oGpaTHO W3KynyBaHe Ha Asnose B MMoAdoHOOBE € AaHbYHO HeyTpanHo Mo OTHOLIEHWE Ha
npuTexaTtenuTe Ha TakvBa AsnoBe.

CbrnacHo un. 196 ot 3KMO goxoanTe OT pasnopexaaHus ¢ (OMHaHCOBU UHCTPYMEHTM, KaTo 06paTHOTO U3KyrnyBaHe Ha
asnoee B MogdgoHaoBeTe, He ce obnaraT ¢ AaHbK NPU M3TOYHNKA.

,an'b‘IHO obnazaHe Ha qy)l(decmpaHHume d)u3uquKu Jiuuya

CvrnacHo 4n.37, an. 1, 1. 12 n un. 46 300®J1 poxoauTe (peanuavnpaHa kanutanosa neyanba) oT coenku ¢ OArnoBe Ha
MondoHaoBeTe, nonyveHu oT U3nYeckn nmua oT TPETU CTPaHW, KOUTO HE Ce CHMTAT 3a MECTHM nuua B benrapusa unm
nvua, ycTaHOBEHM 3a OaHbYHM Lenu B Abpxaa-uneHka Ha EC wnu gpyra gbpxasa, yact ot EWIM, nognexar Ha
OKOH4aTerneH AaHbk oT 10% Bbpxy obnaraemuns JOXOA.

Apyaa eaxHa uHghopmayus

YUyxgecTpaHHu hmanyeckn nuua, KoutTo ca nputexaTtenu Ha asnose Ha Noadonaose cnefBa Aa 0O0bpHAT BHMUMaHMWe,
ye, korato nma cnorogba 3a M3bAreaHe Ha ABOMHO AaHbYHO obnaraHe mexay Penybnvka Bbnrapusa n cboTBeTHaTa
yyxxaa AbpXKaBa, B KOATO e 06u4anHoTo nm mectonpebrBaBaHe, TO pa3nopeaduTe Ha ropecnoMeHaTara cnorogba nva
npeoumcTBo npen 6bNrapckoTo BbTPELLHO 3aKkoHoAaTencTBo. B TakmBa cnyyam criegBa ga ce npunoxu lpouenypa
3a npunaraHe Ha crnoroabute 3a M3bsreaHe Ha MeXOyHapoOAHOTO ABOMHO AaHbyHO obnaraHe Ha Joxogute U
MMYLLECTBOTO MO OTHOLLUEHUE Ha YyxaecTpaHHU nuua“ cbrnacHo Maea 16, Pasgen Il ot JaHbyHO-OCUMrypUTEnHUA
npovecyaneH Kogekc.

dusmyeckuTe nuua, KOMTO NpUTEXasaT ASMoBe creasa ga 06'praT BHUMaHWe, Ye cnegHuTe sngoee I'IpM,D,O6I/IBaHVI9|
Ha OsnoBe ca Heobnaraemu:

e npugobuvBaHe ypes3 JapeHue Mexay POAHWHWU MO npasa NWHUS U MeXay Cbnpyan (4n. 44, an. 6 oT 3akoHa 3a
MecTHUTe faHbum 1 Takeu (,3MAOT")); n

e npugobuBaHe B pe3ynTaT OT HacrneasBaHe OT NPEXMBENWS CbMNPYr U OT HacnegHUUMTE No npaea nuHus (4n. 31,
an. 2 3MAT).

. NonbnHuTenHa nHdopmaums

UHhopmayusi omHOCHO pe3ysimamu om MUuHasu rnepuoou

®PoHABLT Yaabp He NpedocTaBsa MHOPMaLUUS 3a pes3yntaTtvi oT MMHanu nepuoau Ha MNMoadoHaoBeTe, T KATO He ca
Hanuvue JoCTaTbyHO AaHHK, 3a Aa Ce NpeaocTaBy nonesHa nHopmaums Ha UHBeECTUTopUTe.

UHpopmayusi 3a npomMeHu e npasusiama Ha PoHOa 4adbp U MPOMEHU 8 UHeecmMuyuoHHama
nonumuka Ha lNodgoHdoseme

[Mpu cna3BaHe Ha M3NCKBaHWSTA Ha MPUNOXUMOTO 3akoHogdaTencTtBo, Ken Bu Cu AM mma npaso Aa onpegens v
namens Mpaeunarta Ha PoHAa Yaabp, KAKTO U Aa NPOMEHS PUCKOBUSt NPOMN 1 MHBECTULMOHHWTE Lienu, cTpaTteruu,
nonuTMKa u orpaHn4eHns Ha Bceku MNoadoHa, nocoyeHmn B T03u MpocnekT u B OCHOBHUSA MHOPMaLMOHEH JOKYMEHT
3a Bceku MoadoHna.

UHgopmayuss 3a u3snonzeaHume KaHanu 3a KOMYHUKayusi 3a 3anuceaHe om cmpaHa Ha
ModghoHAoeeme Ha akyuu om cbomeemHume I'nasHu nodghoHdoee Ha Xopali3bH

MoTeHumnanHuTe MHBECTUTOPM B AsnoBe Ha MNMoadoHaoBeTe creasa Aa obbpHAT BHUMaHME, Ye KnoHbT, 3a cMeTka Ha
®oHpa yagbp v MNogdoHaoBeTE, € CKNoYNU LOTOBOP 3a CAENKM C (hMHAaHCOBM MHCTPYMeHTH ¢ ,ObeamHeHa 6bnrapcka
6aHka“ ALl, no cunaTa Ha KOWTO 1 Ype3 NOCPEeLHUYECKMTE YCryrn Ha nocreaHaTa we 6baat u3non3saHu No-CUrypHu un
Obp3n KaHanu 3a KOMyHMKauusi, 40 KOMTO MMa poctbn ,06eanHeHa Obnrapcka GaHka“ ALl, OTHOCHO MofgaBaHe Ha
HapexgaHua 3a 3anucBaHe OT cTpaHa Ha [loadoHOoBeTe Ha akuuMuM OT CbOTBETHUTE [hnaBHM noadoHAoBe Ha
Xopan3sbH.

UHpopmayusi omHocHO npouedypama 3a nodaeaHe u pa3sasiexoaHe Ha Xanbu

Bcekn niBectutop nma npaeo ga nogage xanba go Knoxa, 6e3 ga 3annawa takca, cpelly aencteus n 6esagenctens Ha ,Ken bu Cu
AceT MeHngxmbHT H.B. — knon®, Bbnrapus (yHMBepcaneH npasonpueMHuUK Ha Ynpasnssawo gpyxectso ,Obb AceT MeHnaXMBbHT®
EAL)* n guctpubytopa ,O6eauHeHa 6bnrapcka 6axka“ ALl
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Mucmenn xanbu moraT aa 6baaT noaaBaHu:

. Mo nowaTta unun Ha msicTo B odmnca Ha KnoHa ¢ agpec - rp. Cocdoums, 1463, 6yn. Butowa Ne 896, OBB MuneHuywm LeHTbp, eT.
6, Bcekn paboteH aeH ot 8.30 go 17.00 yvaca;
. Mo enekTpoHeH NMbT Ha enekTpoHeH agpec: ubbam@ubb.bg, nnn Ha yebcarita Ha KnoHa ypes koHTakTHaTa copma -
www.ubbam.bg (CebpxeTe ce ¢ Hac/M3npaTteTe 3anuTBaHe).
MHBecTuTOpBLT TpAbBa Aa nNpefocTaBu MOEHTUMWMKALMOHHN OaHHU U OaHHM 3@ KOHTaKT — MOLLEHCKU agpec, TenedoHeH Homep 1
UMenn agpec, KakTo 1 OnMcaHne Ha ecTecTBOTO Ha xanbarta. Ako xanbaTta e nogageHa ype3 MbSHOMOLLHUK, KbM Hes TpsibBa Aa
6bAe NPUNOXeHO MbIHOMOLLHO.

MpeacraBeHuTe ¢ xanbaTta NMYHM JaHHM Ce CbXpaHsaBaT 3a CPOK OT NeT roguHM Npu cna3saHe Ha pa3nopeabute Ha PernamenT (EC)
2016/679 1 3akoHa 3a 3alumMTa Ha NINYHUTE OaHHW.

XKan6ute ce pernctpupaT B AeHS Ha Nofy4yaBaHETO 1M, a KoraTto ca NonyyYeHn n3BbH paboTHO BpeMe — Ha cnefBalims paboTeH AeH.
MoTuBupaH NnMcMeH OTrOBOP ce u3npatya Ha xxanbonogaTtens He No-kbCHO oT 10 paboTHM OHW OT AeHs Ha nonyyasBaHe Ha xanbara.
KoraTto B pamkuTe Ha cpoka Mo u3peyeHne NbpBO He Moxe Aa 6bAe u3npateH oTroBop, KnoHbT yBegomsBa xanbonogartens u
Komucuata 3a duHaHCOB Hag3op He3abaBHO 3a NMpuuMHUTE 3a 3abaBAHETO M NOCOYBa CPOK 3a MPUKIIOYBAHE Ha npoBepkaTa u
nsrotesiHe Ha oTrosop. Korato xanbonopgatensT e nogan xanbata no enekTpoHeH MbT, OTTOBOPBT CbLUO Ce U3npaLla no enekTPoHeH
MbT, OCBEH aKo anbonoaatenaT M3PUYHO He € Mounckan Apyro.

OTroBopbT Ha xanbaTta cbabpka MHPOpMaLUA 3a Bb3MOXHOCTTA 3a nogaBaHe Ha anbw npeg KomucnaTa 3a ouHaHCOB Haa3op 1
OpYyrv AbpXaBHU OpraHu, kKakTo 1 popmunTe 3a n3BbHCHAEOHO pasrnexaaHe Ha CNopoBe, KOUTO Ca Ha Pa3rnonoXeHUe Ha MHBECTUTOPa
B Penybnuvka benrapus.

e CekTOpHa NnoMmpuTENHA KOMUCKSA 3a pasrnexagaHe Ha cnopoBse B ob6racTra Ha AerHoCcTUTe 1 ycnyrute no yn. 5 (2) n (3) ot
3MN®UN n 3a gerHocTn 1 yenyrm no 4n. 86 (1) n (2) ot SAKUCAMNKW BkntountenHo npu npegoctaBsHe Ha PUHAHCOBUW YCIyru
OT pa3cTosiHme B Te3u cektopu, ¢ agpec: Codumsa 1000, nn. CnaserikoB Ne 4A, Codmsa 1000; Ten. 02/9330 590; yebcanT:
www.kzp.bg; enektpoHHa nowa: adr.finmarkets@kzp.bg.
e Komucusa 3a cdumHaHcoB Hagsop, Yn. ,byaanewa” Ne16, 1000 Codms; yebecanT: Komucuma 3a pmHaHcoB Hapsop (fsc.bg) ;
enekTpoHHa nowa: delovodstvo@fsc.bg .
PenbT 3a nogaBaHe Ha xanbu e 4OCTBMNEH Ha eneKkTpoHeH agpec: www.ubbam.bg (3a Hac, lokymeHTn). MHBecTuTOpUTE MOraT aa
HamepaT o6obueHa uHdopMaums 3a pefa 3a noJaBaHe Ha Xanbu B OCHOBHWUS MHGOPMAaUMOHEH LOKYMEHT Ha WMHBECTULMOHHWS
npoaykT, B Paszgen ,Kak mora oa nogam xan6a?“.
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K. 3abpaHa 3a npepgnaraHe unu npoaaxoa

OanoBete BLB ®oHAa Yaabp u NoadoHaoBeTe He morat ga 6bLAAT Ny6nuYHO NpepnaraHy UNU NpoaaBaHU
B CTPaHU, B KOMTO He ca JoNyCHaTU 3a npegnaraHe.

EBponeicku cbo3 n EBponencko MKOHOMUYECKO NMPOCTPAHCTBO

Ken bu Cn AM moxe fa npegnara gsnose Ha eguH unu noeeve ot MNoadoHaoBeTe B AbpxkaBa-yneHka Ha EC nnn
AbpxaBa, yact ot EUM, pasnnyHa ot Bbnrapus, camo cnep n3BbpluBaHe Ha yBefoMsBaHe (macrnopTu3aums) npes
KomucusaTa 3a domHaHCOB Haa30p B CbOTBETCTBME C M3UCKBaHUATa Ha rnasa Xl ot OupektueaTta 3a NKUIMLUK, kakTto
ca TpaHcnoHupanu B Yact 2, Mnaea 13, Pasgen Il Ha 3OKNCOMKA.

C'be,CWIHeHVI dMepUuKaHCKHM WaTtun

OsanoseTe B NoadoHaoseTe Ha ®oHAa Yagbp He ca perncTpyMpaHu, HUTO Wwe 6baaT perncTpMpaHn Bb3 OCHOBA Ha
3akoHa 3a ueHHuTe kHwka Ha CALL ot 1933 r., ¢ nocnegBawn M3mMeHeHus U gonbhHeHus. 3abpaHeHo e Aa ce
npeanaraT, npoaasaTt, NPeXBbprAT WUNU AOCTaBAT akuumu, Npsko unu kocBeHo, B CALL nnm Hskost OT HenHuTe
TEpUTOpMM UK B KOATO M Aa e obnact, koAaTo e noa Ha topucamkumsaTta Ha CALL unu Ha nuue ot CALL, kakTo e
onpepeneHo B ropecnoMmeHatnsa 3akoH 3a LeHHuTe kHmka. PoHaa Yyaabp u MNoadoHaoBeTe He ca permcTpmpaHmi Bb3
OCHOBa Ha 3akoHa 3a MHBecTMUMOHHUTE apyxecTBa Ha CALL ot 1940 r., ¢ nocneaBaLLm U3MEHEHUSA U OMbIHEHUS.

J1. KomneTeHTeH opraH

HapsopbT Hag genHoctute Ha PoHaa Yagbp 1 MogdoHaoBeTe ce M3BBLPLLBA OT:

Komucus 3a omHaHcoB Hagsop, KOH
yn. "Byaanewa" Ne 16,
Codcbus, 1000

HapsopbsT Hag genHoctute Ha Ken B Cu AM 1 KnoHa ce nssbpLusa oT:

OpraHa 3a (hbmHaHCOBM ycnyru 1 nasapu

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

KoHrpecctpaar 12 - 14
1000, bptokcen

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

yn. "Bypanewa" Ne 16,
Cocpus, 1000

M. U3non3BaHe Ha beHYMapKoBe

Benuku MogdoHaose ca 3axpaHBalimM noadoHOOBE, KOUTO MHBECTMPAT BCUYKM UMM MOYTM BCUYKM CBOW aKTUBM B
MHctutyumoHaneH @ BIN knac akumm (Institutional F shares BG class) Ha cboTBeTcTBalmMTe UM MNaBHM noadoHaoBe.
Mopagn ToBa [lloadoHOoBeTe HAMAT Len [a Bb3nNpousBexaaT CbCTaBa Ha MHOEKC W He ce ynpaendsaT u4pes
M3MON3BaHETO Ha CpaBHWUTENEH nokasaTten (6eHumapk), npeacTaBnsBal, WHAEKC WM KOMOWHaLMSA OT pasnunyHu
WMHOEKCU, KOUTO cryXaT 3a pedyepeHTHa CTOMHOCT 3a U3MepBaHe Ha pe3ynTaTuTe u CbCTasa Ha nopTdenna Ha gaaeH
MoadoHa.

Bcnukn maBHM nogdoHOoBe ca akTUBHO ynpasnsBaHW, T.e. YNpaBnaBawOTO OPYXKECTBO YNpaHsBa MpeLeHKa
OTHOCHO CbCTaBa Ha TeXHUTE MopTdennu, Npu cnasBaHe Ha 3asBEHUTE UHBECTUUWOHHMU LENU 1 NONUTMKA Ha BCEKU

maBeH nogdoHA. YnpaBneHneTo n cbeTaBa Ha noptdenna Ha maBHUTe NoadoHOOBE He ce onpeaensi Bb3 OCHOBA
Ha 6eHymapk.
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Il. UHcpopmauusa oTtHocHo NoacdoHaoBeTe

A.UHhopmaumnna otHocHo Moadona OBb
Excneptn3 OJedcdaHsuBeH banancupaH (EBPO)

1. OcHOBHU AeTavnu

NUme

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

Harta Ha yypeasiBaHe

MoacdoHabT € yypedeH (opraHusvpaH) cbrnacHo wusnckBanuaTa Ha 3OKUCOMKWN n cboTBeTHMTE 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 u3gaBa ofobpeHne Ha opraHn3upaHeTo 1 ynpaeneHne Ha PoHga Yagbp v HerosuTe MoadoHaose ot Ken
Bu Cn AM.

MondoHabT ce cumTa 3a yypeneH B Penybnuka Bbnrapms Ha 18.02.2021r., koATO € gatata Ha BnucBaHe Ha PoHaa
Yaabp 1 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.

CrartyT

MoadoHabT € nHBeCcTUUMOoHeH noadoHa Ha PoHaa Yaabp, opraHuanpaH B cvoTBeTcTBre cbC 3AKNCONMKAN. dorabT
Yaabp € 3axpaHBalla KoNeKTMBHa MHBECTUMLMOHHA cxeMa Mo cMucbna Ha un. 67 ot 3OKUCAOMNKW, a NMoadoHabT e
3axpaHBall, noadoHa, KOMTO MHBecCTMpa, 6e3 Aa cnassa uanckBaHuaTa Ha un. 4, an.1, 1. 1, un. 38, 45, 48 nun. 49, an.
2, 1. 3 ot 3OKMCOMKW, Hair-manko 85% oT aktnBuTe cu B MNaBHus noadoHa Ha XopaisbH — XopansbH Ket Bu Cu
Ekcneptins JedananseH banaHcupaH (Horizon KBC ExpertEase Defensive Balanced) (HapudaH no-gony B TO3u
Paspen A ,FnaBeH noadoHAa®).

MoadoHAbT € AEHOMUHMPAH B €BPO.

Perncrtpauus Ha perynupaH nasap

Hama.

BaxHa nHcgpopmauus

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

MuBectuumsaTa B MoadoHaa moxe Aa He e NnoaxoAsilla 3a BCUYKU UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npoyeTaTt U pasrnegar pasgena ,,O6wa nHdopmauma 3a puckoeusi npocoun Ha MoacoHaoBeTe” nNo-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NMoadoHaa. UHBecTMTOpUTE TPAGBa CHLLO Aa npoyeTaT U
Aa B3emart npeaBup npocnekta Ha MnmaBHusa 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 BbLB BCUYKU odMucKH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaGOTHO BpeMe C KITMEHTU.

MHuBecTuTOpUTE TPAAGBa Aa MMaT NnpeaBuA, 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, Nopaaun
KoeTo, npeaBua ToBa, 4Ye MoacdoHABLT Wwe 6bae akuvmoHep B MnaBHUA noadoHA, ce noemaT KOCBEHO OT
npuTtexartenuTte Ha asnose B NMoadoHaa. Hama rapaHuus, Ye NMoadoHABLT We reHepyMpa AOCTaTbYyHM [OXOAU
OT CBOUTE MHBECTULIMM, 3a Aa NOKPUe HanpaBeHUTe TakCU 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 rapaHuusa 3a UHBeCcTULUATA

MHBecTuuusaTta B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr v criegoBaTesiHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpPaBUTENCTBEHa areHuusi UNuM rapaHUMOHHa cXema, KosiTo 6u Guna Ha pasnonoxeHwe 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopgnexu Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmauusa 3a MHBeCTUTOPUTE

UHBecTnumoHHu uenun Ha NoadoHaa

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 u npuxogu. 3a Tasu uen aktueuTe Ha [naBHMA nogdoHa NpeanMHO ce
WHBECTMPAT NPSAKO UMM KOCBEHO (Ype3 CBbp3aHn (MHAHCOBU MHCTPYMEHTU) B obnurauuu.

UHBecTnumoHHa nonutuka Ha lNoacgoHpa

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,
HeobxoamMma Ha lMoadoHaa Aa M3NbAHW NopbYKUTE 3a 06paTHO M3KyNyBaHe, NoAaAeHN 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 shares 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 N0AghoHO

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

FMaBHUAT MOAMOHI, MHBECTMPA MPSAKO WM KOCBEHO B PasNUYHK KMacoBe aKTVBMW, KaTo Hanpumep akumu w/vnm
WHBECTULMM, CBbP3aHN C akuum (,KOMMOHEHT OT akumu®), obnuraunm W/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 akumn n 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 [a Bb3nu3a Ha makcumym 45% ot aktmeuTe Ha [maBHMa noadoHa. MNpu npunaraHe Ha MHBECTUMLUMOHHATA
Harnaca Ha Kevi b Cn AM ce npasu aHanu3 Ha MHAHCOBUTE U MKOHOMWYECKUTE PasBUTUS U NepCrekTusuTe 3a
KOHKPETHU PEervoHu, CeKTopu 1 TeMun. AKo ycrnoBusiTa Ha PMHaAHCOBUTE Nasapu ca HECUTYPHWU, MPOMEHIIMBU Unu 1
ABeTe, YacT OT nopTdenna cblwo Moxe Aa 6bAe npeBbpHaTa B WMHBECTULMM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTW Ha napuyHMA nasap v napu). AKO KOMNOHEHTa OT akuMmn ce NpeactaBs No-4obpe OT KOMMOHEHTa oT
obnurauun nnn obpaTHOTO, MEHMIKBbPUTE Ha MMaBHUS NOAMOHA MOraT CbLUO Taka Aa U3Nons3eat 4YacT OT HeroBuTe
aKkTMBM, 3a Aa KynysaT QOMbIHUTENHN akT1BK B No-gobpe npeacTaBAwms ce OT Te3n ABa KOMMNOHEHTa 1 Aa npogasaT
aKTMBM B NO-IOLLO NPEeACTaBALLUSA 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 BCMYKM akTUBK. TO3M MUMUT € MPUMEPEH 1 MOXe Ja ce npepasriexaa exxerogHo
BBb3 OCHOBA Ha AbMArocpoyHaTa TeHaeHuus Ha puHaHcoBuTe nasapw. Npu onpedenexn nasapHu ycrnosus obaye n B
CbOTBETCTBME C NpeABapuTENHO 3a4adeHOTo LieneBo pasnpegeneHne, aktueuTe Ha [maBHua nogdoHA Hama 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 obnuvraumm 1 GbNroBU LLEHHN KHUXA, eMUTUpaHn oT KOoMNaHnn, 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 LlEeHHU 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 gonbnHeHve MMaBHUAT noadoHA Moxe Aa uHBecTupa A0 50% OT akTUBMTE, BMOXEHWU B 06nuraumn 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 HAMAa HanNu4eH KpeanuTeH penTUHT OT KOSITO U a € OT ropecrioMeHaTnTe areHuum (VIJ'WI
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.

MaBHUAT NOAGOHA LLie MHBECTMPA OCHOBHO B AANI0OBE HAa NPEANPUATUS 3a KONEKTUBHO UHBECTUPaHe, ynpaBnsBaHu
oT uneH Ha rpynaTta Keih Bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEPWM KaTo Hanpumep Mpo3padHOCT Ha
MHBECTULMOHHaTa NONUTMKa Ha Teau NpeanpusTUS 3a KONEKTMBHO WHBECTMpaHe M Oanu TsxHaTa cTpaterus e B
CbOTBETCTBME C UHBECTULMOHHATa cTpaTerusi Ha [naBHWs 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 mMoraT Aa 6bAaT hopybpaHM OOrOBOPU, (IOYBPCH, ONUMK UMK CyanoBe C LIEHHU KHIKA,
MHOEKCU, BanyTu WM JUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuu, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernku ¢ AepuBaTii, KOUTO He Ca NMPUETU 3a TbpryBaHe Ha PErynvpaH nasap e ce CKIo4YBaT camo ¢
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CELManu3paHmn 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 HauMcneHn Ha FnaesHus noadoHa.

AKO cpoenkuTe BOAAT OO PUCK CBbpP3aH C HacpeliHata CcTpaHa, TO TO3M PUCK MOXe Ada oboe xXeaxupaH 4pes
M3non3BaHeTo Ha CcuUctemMa 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 ypexga OT CTaHO4apTHUTE cnopa3yMeHud,
Mn3non3BaHn Ha MeXxXayHapoaHUTE 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 usnonsear gepusatu, Te Tpsabea Aa 6baaTt NecHo NPexsbpnMK U NIMKBUAHN UHCTPYMeHTU. CneaoBaTenHo
M3MNON3BaHeTo Ha JepuBaTu He OKasBa HeraTWBHO BNUSHWE BbPXY NUKBUOHUS pPUCK. 3nonsBaHeTo Ha aepuBaTty
o6aye Moxe [a NoBnuse Ha crnpeaa Ha nopTdeiina no pernoHu, CEKTopY UNn Temu. Taka, U3Mnon3BaHeTo Ha iepvBaTy
MOXe [a UMa BNusiHUE BbPXY pUCKa OT KOHLEHTpauus. [lepuBaTtute He MoraTt [ia ce U3nonssaT (HUTO M3LSAN0, 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 CbXpPaHEHWETO Ha aKTUBUTE, pUCKa CBbP3aH C MbBKABOCTTA, PUCKa OT UHMNaUMs Unu pucka, 3aBUCUM
OT BBHLUHU (hakTopMu.

maBHUAT noadoHa MOXe Aa CKIYBa LOroBOPU, KOMTO BOAAT A0 KPeOUTEH PUCK MO OTHOLLEHWE Ha eMUTEHTUTE Ha
ObMAroBU WHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMroBUS MHCTPYMEHT [a He M3MbIHU
3agbikeHuaTa cu. To3n KpeguTeH PUCK Ce OTHAca A0 CTpaHu, YMATO KpeguToCnoCOGHOCT 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 NoKpuBaHe Ha KpeaUTHUS PUCK, HO CamMO B PaMKUTE Ha CbLLECTBYBALLUNSA 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 npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLly TUM, KOUTO MHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOU
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 cAenku ¢ AepusaTi 3a xeaxmpaHe
Ha pPUCK OO OorpaHuyeH pasmep, puckoBuaT npodun Ha MoacdoHaa e egHakbLB C pUCKOBUSA npodun Ha
FnasHua noadoHa, a MeHHOo aedaH3nBeH. To3mn pUckoB Npodnn € NPUNOXNUM 3a UHBECTUTOPU, YCTAaHOBEHMU
B Penybnuka Bbunrapwms.

Cbo6pa3Ho MeTogonorusita 3a knacudukaums Ha KOrIleKTMUBHUTE MHBECTULIMOHHU cXxeMMn Ha BbnrapckaTa
acouMauus Ha ynpaensiBaWwuTe ApyXecTBa PUCKOBUAT npodmn Ha To3u MoadoHa, onpepeneH cnpsmo
reorpadhCKusi U NasapHuUs PUCK, Ha KOWTO TOW e U3I0XKEeH, OTroBapsi Ha rno6aneH cmeceH ,,6anaHcupaH ooHa.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OLeHKa Ha pucka M ga nperfnegaT Bb3MOXHUTE pPUCKOBE,
CBbp3aHK ¢ nHBecTupaHeTo B NoadoHaa, nHeecTuTopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekumsi ,Puckosee, npousmuyauwy om u3ron3gaHemo Ha Oepusamu 3a xeOXxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efagHa-3axpaHeauja KosekmueHa
uHeecmuyuoHHa cxema“ ot pasgen XK. O6wwa nHdopmauusa 3a puckosus npodun Ha NogdoHaoBeTe B YacT | OT TO3n
[MpocnekT, KakTo 1 Aa npernegat uHdopmaumsaTa B Tabnuuarta no-gony, koato obobLiaBa xapakTepHUTE PUCKOBE Ha
[naBHuA I'IO,D.CbOH,El, Ha KOUTO CaMUTe WHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
MoadoHaa B MMaBHUA nogdoHa:

EdekT BbpxXy
Bua puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHume:
noadoHa

HMBOTO Ha  pucka
PuckbT, Ye LenusT nasap Ha onpegeneH knac oTpassiBa

Ma3apeH puck aKTMBY LLie Ce CBMe, OTpas3siBanku Ce Ha LieHnTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTMBUTE B NopTdenna KOMMOHEHTa OT akuum
Ha maBHusi noagoHa,

KOMMOHEHTBLT oT
obnurauun Ha [naBHKM
noadoHA ce nHBecTupa
npeavMHO — HO He camo
— B obnuraumm c
MHBECTULIMOHEH
PENTUHT.
CnepoBaTenHo pUCKbT
hafeH eMWUTEHT fa He
MOoXe noseve na
M3MbIHABA

PUCKbT eMUTEHT UNK KOHTpareHT Aa He YMEpeH 3abJIKEeHUsITa cu e Mno-
M3MbIHW 3a0bIPKEHNsATa Cr BWCOK, OTKOJNIKOTO npun
MHBECTULUS, KOSITO Cce
cbCTOU camo oT
obnurauumn c
MNHBECTULMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha OafeH eMUTeHT Ha
obnurauum, cToHoCcTTa
Ha Te3au obnurauum
MOXe [a nagHe.

KpeawnTeH puck

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbnMeHT PUCK HUCBK
Ce OCblleCTBM cnope o4akBaHuATa
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PuckbT ye gageHa nosuums He moxe Aa 6bae

TNnkeupen puck NVKBUAMPaHa CBOEBPEMEHHO Ha pasymMHa LieHa HUCBK
TbA  Kato [naBHuAT
noadoHa nma
WHBECTULUMM B  LEHHU
KHWXKa, AEeHOMUHMpaHW
PuckbT Ye NnpomeHWTe BbB BanyTHUTE (E)HT’B ezagyT:.I' ﬁ::nm:;g
BanyteH puck KypCOBeE LUe NOBMUSAT Ha CTOMHOCTTA Ha yMepeH peaan BepOF‘|THOCT
MHBECTULMATA. CTOMHOCTTA na
MHBECTULUUSITA Aa 6bae
noenusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PuckbT oT 3aryba Ha akTuBY, AbpKaHu Noa
Puck cBbp3aH cbe ’
cbX aHerVIeTO Ha aKTMBM noneynTencTeo OT Aeno3uTaps Unn Ha HUCBK
p noaaenosuntap
PuckbT, cBbp3aH C ronsamarta KOHUEeHTpauusi Ha
Puck oT koHLeHTpaums MHBECTULMN B KOHKPETHU aKTUBW UNN Ha HUCBK
KOHKpEeTHM nasapu
HUBOTO Ha pucka
PUCK CBBD3aH C NDEACTABSHETO PuckoBeTe, cBbp3aHu ¢ NpeacTaBsHETO Ha MEDEH oTpassiBa
P PeA naBHusa nogdoHa ymep npomeHnuesocTTa Ha
KOMMOHEHTa OT aKumu.
KanutanoB puck PuckoBeTe 3a kanuTana MepeH Hama kanvTanosa
P ymep rapaHuusi.
Jluncarta Ha reBKaBOCT Npu B3eMaHe Ha
ELUEHMNS MO OTHOLLEHUE Ha NPOAYKT B
Puck, cBbp3aH cbC CB T P o
33 (;31e(|i/|aHpeaia cefuZH?goﬂa a noptdernna n orpaHUYeHUsi, CBbp3aHu C HUCBHK
P npeMuHaBaHe KbM Apyri AOCTaBYMLM Ha
ycnyrm
KOMTMOHEHTBbT oT
obnurauumn He
MHdnauuoHeH puck PuckbT OT uHpnaumsa ymepeH ocurypsiea 3awumTa
cpeLly yBenuyeHune Ha
MHNaumsTa
HecurypHOCT no oTHoLleHne Ha
dakTopy CBBP3aHN C OKoMHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHbYHUA PEXUM

PuckoB npodoun Ha ueneBus NHBECTUTOP

PuckoB npodmn Ha Lenesnsi MIHBECTUTOP, 3a KOWTO € cb3nageH NoadoHabT: dedaHanseH npodun.

ToBa 03Ha4YaBa UHBECTUTOP, KOWUTO aKueHTupa BbpXy CUTYPHOCTTA. VIHBECTUTOPBLT € roToB Aa Npueme orpaHudeHa
CTEeMNeH Ha pMCK 1 MOXe Ja Cu NMo3BONN [a MHBECTUpa CpeacTBaTa CU B CpefHOCPOYeH nnaH. MiHBecTUTopbT nma
npegnoynTaHMe KbM JIMXBOHOCHU WMHBECTMUMWU. VIHBECTUMpaAHETO B akumMm cnegsa Aa Obde He3HauuTenHo M 3a
npegnoynTtaHe Tpﬂ6Ba fa ce CbCTOM OT UMHCTPYMEHTWU, C KanutanoBa 3aluTta. EdektnBHaTa ameepcudmkalms

OCTaBa BaXHa.

MpenopbunTENHUAT Neprog 3a AbpXKaHe Ha uHBecTuumsiTa B To3u MNoadoHa € MuHnMym 3 rogmHm.

4. WHdopmauns OTHOCHO 3anMCBaHETO U
obpaTHOTO U3KynyBaHe Ha AAnoBe B

NMoadoHpa

[AroBe.

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

3anucBaHe Ha ganoBe B NoadoHaa
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Kak pa 3anuweTte ganose B NoadoHaa v Kak ga ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Keii B Cn AM e Bb3NoXxuno n3sbpLUBaHe Ha AeWHOCT No npogaxba n o6paTHo nskynyBaHe Ha asinoseTe Ha MoadoHaa
Ha OucTpubyTopa n HeroBata oucHa Mpexa, KbaeTo ce npuemar MopbyKM 3a 3anncBaHe u 06paTHO M3KyMNyBaHe Ha



n.

MHBecTUTOPBLT nony4vaBa MOTBbPXKAEHUE 3a cAernkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaeaHe Ha nopbykata - 6e3 3annawiaHe Ha AONbAHMTENHM pa3xodw, (i) No enekTpoHHa nowa, Ha MMenn agpec,
MOCOYEH OT UHBECTUTOPA, KOFraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT NMPEANOYNTAHNETO CU Aa nonyvaBa MHdopmMauus
Mo enekTpoHHa MoLla 1 Aa He A noryyaBa Ha xapTus, u (iil) Ha MOBUNHO YCTPOMCTBO, Ypes U3NoMn3BaHe Ha MOBUINHOTO
npunoxenune Ha Auctpubytopa, HannyHo 3a Android u iOS (OBB Mo6aiin), 3a NopbYKK, U3NBIHEHM Bb3 OCHOBA Ha
CKIIOYEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH NnaH - CUM).

3annalaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLuBa Ypes 6aHKoB npesog. lNogaBaHeTo Ha NOPBHYKM 3a 3anncBaHe MoXe
Aa ce u3sbpLuM B ocpmc Ha ucTtpnbyTopa, kato MHBECTUTOPBT cneasa Aa noco4yu B CBosiTa Nopbyka 6aHkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B momeHTa Ha nogaBaHe Ha nopb4kaTa 3a 3annceaHe, cpeacrearta, HeobOxoaMMy 3a 3annallaHe Ha eMUcUoHHaTa
CTOMHOCT Ha 3anucBaHWUTe AAnoBe M 0aHKOBUTE TaKCK Ha ,D,VICTpVI6yTOpa (aKO Cca OblmXnmu TaKVIBa), Nno noco4yeHata
CMeTKa ce 6HOKVIpaT B nonsa Ha lNMoadoHaa, 40 MOMEHTa Ha U3NbSIHEHWE Ha nopbykaTa (C'bOTBeTHO CKIno4YBaHe Ha
c,u,enKaTa). [NopbykaTta ce m3NbMHABA, OO pa3Mepa Ha 6J'IOKVIpaHVITe cpeactea MNMo CMeTkaTa, KaTto ce oT4yeTar
ObImkKnMnTe 6GaHKOBM TaKCK Ha ,D,VICTpVI6yTOpa (aKO ca Hanmue), OCBE€H KoraTto nogaaeHarta nopb4ka € nog aonyctuMmna
MWHUMarneH pasmMmep Ha NHBeCTULUMnA.

MHBECTUTOPBT MOXe Ja Noco4yn cyma, KOATO Xenae Aa uHesecTupa B asanose B [loadoHaa. Cnen onpegensiHe Ha
eMUCHOHHaTa CTOMHOCT 3a aan ot lMoadoHaa, cMeTkata Ha MHBECTMTOpa (ako nopbykata € nogageHa B oduc Ha
OnctpubyTtopa) ce nebutnpa cbe cymaTta Ha nopbykaTa 3a 3anvcBaHe, KOATO ce pasfens Ha onpeaeneHarta eM1UCUoHHa
CTOMHOCT 3a Asin. Ako He Moxe Aa 6bae u3gadeHo UAno YMCIo AAroBe Cpelly nraTteHata cyma, MHBECTUTOPBLT
npuao6uBa YacTUYeEH AN U BGPOSIT Ha 3aKkyneHUTe ASNOBe ce onpenensi C TOYHOCT o YeTBbpTaTa AeceTnyHa 3aneTast.
AKO UHBECTUTOPBT € 3asBWN B NOpbYKaTa, Ye xenae ga npugobre Lsano Yvcno snose, € Bb3MOXHO [a UMa ocTaTbk
OT NnaTeHaTa cyma, KOMTO ce Bb3CTaHOBSIBA B PaMKUTE Ha 3 AHW OT AaTaTa Ha U3MblHEHWE Ha NnopbykaTa.

Mpu nodaBaHe Ha Mopbyka 3a 3anucBaHe Ha ASNOBE MHBECTUTOPLT MOXeEe Aa orpaHuyy Gposi Ha asnoBeTe, KOUTO
Xenae Aa npuao6ue. B cnyyaii Ye npeaocTaBeHUTe OT MHBECTUTOPA CPeACTBa No3BonaBaT npuaobreaHe Ha No-ronsmM
Gpoit OsnoBe, OTKONKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MblHABa OO0 pas3Mmepa Ha nuMmuta U ce npunara
npoueaypaTta 3a Bb3cTaHOBABaHE.

|/|HBeCTVITOp'bT MOXe Aa noco4un 6p0ﬂ Ha ganoseTe, KOMTO Xenae Aa 3anuvwe. B 1o3u cnyqaﬁl noco4vyeHnTe gdanoee ce
YMHOXaBaT no nocnegHata obsiBeHa LeHa Ha n3gaBaHe (eMVICVIOHHa CTOVIHOCT) nce 6J'IOKMpa OpUEeHTUPOBBYHA Cyma
3a U3NbJIHEHME Ha NMopb4KaTa. Cnen usuncnsiBaHeTO HA eMUCMOHHATa CTOMHOCT, CAenkaTa ce M3MnbiiHsABa cnpsamo
3aAaBeHnA 6p0|7| aanoBse, YMHOXeH nNo eMUCUOHHaTa CTOMHOCT, KOATO € BanvaHa 3a fataTa Ha nogaBaHe Ha nopbykaTa
3a NOKynkKa.

B cnyyan ye emutupaHeTo (npopaxbara) Ha asnose Ha MoadoHaa e cnpsiHo No peAa u Npy ycrnoBusATa, ONUCaHn B
To3m NMpocnekT, NopBbYKMTE 3a 3anMcBaHe, NoAafAeHn crep NocnegHoTo obsBABaHe Ha eMUCMOHHaTa CTOMHOCT 3a Aan
ot MNoadoHpa npeaon HavanHaTa gata Ha nNepuoga Ha CnvpaHe, He ce M3NbIHABaT. 3anuMcBaHeTo Ha ASnoBe ce
u3BbpLUBA creq Bb30OHOBABaHE Ha emuTupaHeTo (npogaxba) Ha asnose Ha lMoadoHaa, ypes nogaBaHe Ha HOBa
nopbYka B CbOTBETCTBME C MpaBunarta, onucaHu B To3u lNMpocnekT. M3nbnHaBaT ce camo MOpPbYKM 3a 3anucBaHe Ha
AsnoBe, NOAafAeHN B CbOTBETCTBME C BCUYKM M3NCKBAHUS Ha MPUMOXMMOTO 3akoHodaTencTso u NpocnekTa.

MHBecTUTOpBLT MOXe Aa noaaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 3anncBaHe cTaBa HEOTMEHsIeMa, CbracHO AENCTBALLOTO 3akoHoAaTencTeo. 3a nopbyku, nogaaerHn crieg 17:00 u.
Ha geHsa , T, nopbykM 3a oTka3 ce npuemart Ao 17:00 . Ha cnegawmsa paboTteH aeH (aeH ,T+1%). Cnen ToBa NopbykMTE
Ce cynTaT 3a HEOTMEHSIEMM.

MuHMManHMaT pasmep Ha MHBECTUUMA 3a 3anvcBaHe Ha asnose oT lNMoadoHaa e 10 (oeceT) eBpo. NHBeCTUTOPBT
nornyyaBa NOTBbPXAEHME 3a caernkaTa Bb3MOXHO Han-CKOPO, HO HE MO-KbCHO OT Kpas Ha MbpBuS paboTeH AeH cnea
M3MbIIHEHWE Ha NopbyKaTa.

Cucmemamuy4yHU UH8ECMUUUOHHU rJ1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBeCTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npaBu MecevHn BHOCKM B MNoadoHaa cpelly 3annceaHe Ha CboTBeTeH 6pon aanose
B Hero. To MOXe CbLUO Aa MOCOYM pas3nuyHM AT 3a CbOTBETHUTE BHOCKW. VIHBECTUTOPBT MOXE CbLUO Aa MNOCOYM
pasnu4Hu1 CMeTKW, OT KOUTO Aa ce cbOmpa napuyHaTa BHOCKA, kKaTo criefBa Aa vMa oTKpuTa NoHe efHa pasnnawarenHa
cmeTka npu QuctpubyTopa.

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/uTe Ha KnMeHTa ce 6nokupalT B AeHs Ha NOAaBaHe Ha nopbykaTa U ce 3aabInkaBa/T Ha cnegpawms paboTteH
[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 KOoeTo
nopbykaTa/MTe ce cuuTa 3a nogageHa/v. B cnyyauTe, npu KOMTO M3GpaH OT MHBECTUTOPA Nepuos Ha MHBECTUpaHe
cbBnaja c HepaboTeH [eH, NopbykaTa/ute ce reHepupal/T, CbOTBETHO Ce cYMTa/T 3a noganeHa/v Ha NbpPBUS criedBall
paboTeH AeH. B cnyyain 4e MHBECTUTOPBT HE € OCUIypUN AOCTaTbyHO CpefcTBa MO CMeTkaTa Cu B AeHsl, u3bpaH 3a
WHBECTMpPaHe, NopbykaTa ce cuMTa 3a HeBanugHa, kaTo ce aHynMpa aBTOMaTMYHO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHaTna MHBECTULIMOHEH Nepunog He ce NpexBbpiiAa 3a cnegBawima NHBECTULIMOHEH nepuoa.
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MuHuManHaTa cyma Ha MHBeCTULMSTa Npu 3akynyBaHe Ha asanose Ha MNoadoHaa 3a nopbyknTe, M3NbIIHEHW Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [NTodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpaHe n ynpasneHue Ha PoHaa Yagsp v Moadonaa, Ken Bu Cu
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anvMcBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3anncBaHe NoTeHUManHMTe MHBECTMTOPM LLie MoraT Aa nogaBaT HeoOBbp3BaLLM 3asiBNEHNS 32 MHTEPEC
3a 3anucBaHe Ha ganose B [NoadoHaa u no To3u HavvH, cref u3tudaHe Ha lNMepunofa Ha NbpBOHAYanHo 3anvcBaHe, aa
3anuvceart gsnose B NoadoHaa no LleHa npy nmbpBoOHavanHo 3anvcBaHe, KOATO we ObAe paBHa Ha HOMMHanNHaTa
cToMHOCT Ha ganoseTe oT 10 (gecet) eBpo. B pamkute Ha lNepuoga Ha MbpBOHAYanHoO 3anvcBaHe HAMa ga 6bae
nsuucnaeaHa v nybnukysaHa HCA, emMmncnoHHa CTOMHOCT U LieHa Ha obpaTHO u3kynyBaHe Ha gsanose Ha lMoadoHaa,
KaKTo M HAMa Aa 6baaTt npyvemMaHu Apyrv nopbuku 3a 3anuceaHe Ha asinose B [ogdoHaa. MNMoseuye nogpobHoOCTM
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
IMpocnekT.

U3kynyeaHe Ha Osinoee 8 [NodghoHOa

MHBecTUTOP®LT 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 Guxa 6unm no-manko ot 1 (eawH) 6pow asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnefBa Aa O6bae nogjageHa 3a BCUYKM MpUTEXaBaHW OANOBE U MHBECTUTOPBLT Ada 3aHynwu
napTugaTa cu. Tasu nopbyka Ce M3NbIIHSBA CaMO ako OAMNOBETE Ce CbXpaHsBaT MO KIMEHTCKa noacMeTka Ha
WHBECTMTOpa KbM cMeTka (pernctbp) Ha OuctpubyTtopa B ,LleHTpaneH Jenosutap® AL. B cnyyan ye gsanoseTe ce
CbXpaHsiBaT No KNMEeHTCKa nodcMeTka Ha MHBECTUTOpa KbM CMeTKa (perncrbpa) Ha ApYr MHBECTULMOHEH MOCPEAHUK,
obpaTHO M3KynyBaHe ce W3BbpLUBA CaMO crief MNPexBbprnsHETO Ha Te3n AsnoBe MO KNMEeHTCKa MNOACMEeTKa Ha
MHBECTMTOpPa KbM CMeTKa (permctbpa) Ha AuctpubyTtopa B ,LleHTpanen genosutap® A.

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 NOPbYKM, NoAaAeHu cres
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.

WHBecTUTOpMTE MOraT a HaMepaT AoMbIHUTENHA UHOPMaLUMs 3a 3anUCBaHETO N 06PaTHOTO U3KynyBaHe Ha AAMoBe B
MoadoHaa, 3a egHoBpeMeHHaTa npoAaxta v Mokynka Ha OSnoBe, KaKTo U HeOBXoAMMUTE OOKYMEHTU, KouTo Tpsibea aa
6baaT NpPUNoXeHW KbM nopbykaTa 3a 3anuceaHe n obpaTHO M3kyrnyBaHe B pasgen [lpasuna 3a emumupaHe u obpamHo
usKyryeaHe Ha 0sisioge 8b8 ®oHOa Yadbp u [ModghoHAose oT YacT | oT To3m MpocnekT.

N3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUMOHHATA LieHa U
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOWHOCT Ha aKTMBMTE, EMUCUOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE Ha BCEKU
MoadoHa ce onpenensT Bcekun paboTeH AeH Bb3 OCHOBA Ha OLEHKaTa Ha akTueuTe Ha MoadoHaa 3a HeNocpeacTBEHO
npeaxoxagawms paboTeH AeH, n3BbplleHa B cboTBeTCcTBME C lNpaBunaTta 3a oueHka Ha nopTdeina n onpenensiHe
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HeTHaTa CTOMHOCT Ha aKTMBUTE Ha WHBECTULMOHHUTE noadoHaoBe Ha ®oHaa Yaabp. Mo Bpeme Ha nepuogn Ha
cnupaHe Ha eMUTUPaHETO M 06PaTHOTO M3KyNyBaHe Ha OANOBe He Ce U3YMCNsiBa EMUCUMOHHATA CTOMHOCT U LieHa Ha
o6paTHO M3KynyBaHe.

EmucuroHHaTta ctorHocT 3a gan Ha NoadoHa 3a onpegeneH paboTeH AeH ce M34McnsiBa KaTo KbM HETHaTa CTOMHOCT
Ha akTMBuTE Ha Asn Ha To3u MoadoHa 3a npeaxooHusa paboteH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbImKMMa OT
MHBECTUTOpPA B CbOTBETCTBUE C Noapasnen Takcu u pa3xodu, Koumo ce 3aniawam om rpumexamesnume Ha 0s5108e
8 odghoHOoseme Ha paszaen 3. Takcu u pasxoodu, cebp3aHu ¢ ®oHda 4adbp OT YacT | Ha MNpocnekTa .

LleHata 3a obpaTHO nskynyBaHe 3a Asan Ha lMoadoHa 3a onpeaeneH paboTeH AeH ce M3uncnsBa KaTo OT HeTHaTa
CTOMHOCT Ha akTuBuTe 3a gan Ha To3u [MogdoHa 3a npeaxofHust paboTeH AeH ce u3BaaM TakcaTa 3a obpaTHo
u3KynyBaHe, AbIKMMa OT UHBECTMTOpa B CbOTBETCTBME C noapasfen Takcu u pa3xodu, Koumo ce 3annawam om
npumexamenume Ha 0siniose 8 NodghoHOoseme Ha pasaen 3. Takcu u pa3xodu, cebp3aHu ¢ PoHla Yadbp OT vacT |
Ha lMNpocnekTta . IHBecTUTOpUTE, KOMTO NpUTEXaBaT Asanose B [oadoH 3a nepnoa No-Abnbr OT eAuH Mecel, MoraT
Aa npegnoxar ganoeeTte cu 3a obpaTHO M3kynyBaHe 6e3 Aa MM 6bae HauncnsiBaHa Takca 3a 06paTHO U3kynyBaHe, T.e.
LueHaTa Ha obpaTHO U3KynyBaHe 3a eQuH Osir, ObpXKaH OT TakbB NpuUTexaTten Ha Asinoee, e 6bae paBHa Ha HeTHaTa
CTOWMHOCT Ha aKkTUBWUTE Ha Asn oT cboTBeTHUSA MNMoadoHA 3a AeHs, Npeaxoxaall nopbykaTta 3a 06paTHO U3KynyBaHe Ha
npuTexaTens Ha AsnoBse.

MHBeCTUTOpMTE MOraT fa HaMepsaT AOoMbIHUTENHA UHGOPMaLMS 3a NpoLeca Ha N34UCnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCUOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekums lMpasuna 3a onpedesisiHe Ha
eMUcUOHHama cmouUHocm U UyeHama 3a obpamHo u3KyryeaHe Ha 0sniogeme 8b8 ®oHOa Yaobp u NodghoHAoeeme OT
yacT |. O6wa uHgbopmauus 3a ®oHda Yadbp Ha To3m [pocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUMOHHaTa
CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBMTE, EMUCUOHHATa CTOMHOCT U LieHaTa 3a o0paTHO M3KyrnyBaHe Ha AANOBETE Ha BCEKU
MondoHa 3a napeH peH , T ce nybnukysaT go 17:00 4. Ha cnegBalma paboteH aeH , T+1° Ha MHTEpHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase Ctpaterun) m Ha mHTepHeT cTpaHuuaTta Ha Ouctpmbytopa — www.ubb.bg
(Mnouemnayanuu knueHTtn, CnectaBanns n MHBeCTULMK, VIHBECTULMM BBB B3auMHK boHaoBe, MHoroacnekTHm).

5. Bwua psinoBe n TakCU U pa3xoau

BuooBse n XapakTepucTtukn Ha gsainoBeTte, nusagageHun ot I'Io.u.d)OHp,a

Tun 0Osnose, npednazaHu| Banyma 3a ISIN ko0 Llena npu
Ha obuwjecmeeHocmma usyucrisieaHe Ha MbP8OHaYasnHo
HemHama cmolHocm 3anuceane

Ha akmusume

6e3HannyHm, EBpo BG9000004218 10 eBpo
perucTpupaHm,
npexsbprsiemMu Asnose

OcHOBHU xapakmepucmuku

OsnoseTe, nsgagenwn ot MNoadoHaa, ca GuHaHCOBN MHCTPYMEHTW, KOUTO M3Pa3ABaT NpaBaTta Ha TEXHUTE npuTexartenm
BbPXYy aKTMBMTE Ha CboTBETHUS MoadoHa.

Oanosete Ha Bcekn NoadoHa ca obrkHOBEHW, CBOGOOHO NPEXBbPNSEMU, NOMMEHHN, Oe3HannyHn asinose. Te ca
peructpvpanu B ,LleHtpaneH genosutap“ Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

Oanoeete B MNogdoHaa ca geHomuHupanu B eBpo (EUR) n nmat HomuHanHa ctonHocT 10 (aeceT) eBpo.
BHocku

MHBecTuTtopuTe MoraT Aa 3anvwat asnose B NoadoHga camo cpelly BHOCKM B napuyHu cpeactea. MuHumanHata
cyma 3a 3anvcBaHe Ha asanose B [NoadoHaa e 10 (geceT) eBpo. Korato e HanpaBeHa Nopbyka 3a 3anncBaHe Ha Asnose,
CTOMHOCTTa Ha nopbyKaTa ce pasfens Ha eMUCUOHHATa CTOMHOCT 3a Aan B NoadoHaa, navmcneHa 3a CbOTBETHUS AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MoaodoHABT MOXe Aa u3gaBa camMo OAroBe unm
YacTUYHN OAMNoBe, YNATO eMUCUOHHA CTOMHOCT e 3annaTteHa uausano.

lMpexebpnsiHe Ha dsinoee

Osnosete B MNoadoHaa MoraT Ja ce npexBbpnsaT cBoboaHo, Ge3 orpaHWyeHvst Unu JOMbIHUTENHW YCIoBWS, B
CbOTBETCTBUE C BOMSATA HA TEXHWUTE NPUTEXaTENN U B CbOTBETCTBME CbC CNELUEUYHNTE MUCKBAHUSA HA MPUIIOKUMOTO
3aKOHOAATEsICTBO OTHOCHO MPEXBBLPIAHETO Ha (DUHAHCOBU UHCTPYMEHTMU.

dopma Ha dsismoeeme u yoocmoeepeHue 3a npumexxasaHu osisioge
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OsnoseTe Ha MNoadoHaa ce emutmpart B 6e3HannyHa popma. KHurata Ha nputexartenute Ha gsnose B MNoadoHaa ce
nogavpxa ot LleHtpaneH genosutap” Al. o nckaHe Ha MHBecTUTOpa M 3a Heroesa cmeTka ,LleHTpaneH genosuTtap®
Al moxe ga My usfgage yaocTOBepeHMe 3a NpuUTexaBaHUTe OT Hero Asrose.

Mpaea, npousmuyawu om dsi1oeeme

Bcuukn panoese B MNMoadoHaa npeaocTtaBsaAT Ha cobCTBEHMUMTE CUM paBHM npaBa. Bcekn asn npegocTtaBs Ha cBoS
nputexaTen npaBO BbPXy CbOTBETHA YacT OT aKkTuBMTe Ha oTgenHusa [loadoHa, BKMOYMTENHO MpW HeroBaTa
nuKBMZauma unu nukenaaumaTa Ha PoHga Yagbp, NpaBo Ha obpaTHO M3KynyBaHe, NpaBo Ha MHOPMaLUs U NpaBo Ha
*anba. MmyLecTBeHMTe NpaBa No YacTU4HK AsnoBe B fageH NoadoHa, ce npyaobumeat u ynpaxHsiBaT OT CbOTBETHUSA
npuTexaTen NponopLMOHanHO Ha NpuTeXxasaHns YacTudeH aan.

Bcuukn ganose B lNMoadoHposete Ha PoHaa yaabp ca 6e3 nNpaBo Ha rmac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

MHBecTMTOPUTE MoraT Aa HaMepsT pestoMe, Ha BbMArapcku 1 aHrmMUICKM e3KK, Ha CBOUTE MNpaBa KaTto MHBECTUTOPW,
JOCTBIMHO Ha crnegHata xunepBpb3ka (Ha Obnrapckn esvk) 11074.pdf (ubbam.bg) (v Ha aHrnumickn e3nk)_11365.pdf

(ubbam.bq).

UN3nnawaHe Ha dusudeHmu

MopdoHALT He pa3npenens HaTpynaHaTta nevanba KaTto AMBUAEHT cped npuTtexaTtenuTe Ha ganose. Kevn bu Cn AM
pevHBecTMpa nedanbata Ha lMoadoHaa c ornepn yBennyaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE, EMUCUOHHATa
CTOMHOCT M UeHaTa Ha o6paTHo wuskynyBaHe Ha [loadoHga, B MHTEpeC Ha npuTexaTenuTe Ha [JsrnoBe.
PeunHBecTnpaHeTo Ha npuxoanTe ce U3BbpLUBa B CbOTBETCTBME C UHBECTULMOHHUTE Lenn, cTpaTerum, nonmMTuka un
orpaHuyeHus Ha [lMoadoHaa, kato ce B3emaTt npeaBug crneuuguyHUTE nasapHM YCNoBUSE U B CbOTBETCTBUE C
perynaTopH1TE U3NCKBaHWUSi U BbTPELLHUTE akToBe Ha DoHAa Yagbp.

|/|HBeCTI/ITOpI/|Te MoraTt ga HamMmepAaTt gonbJiHUTenHa VIH(*)OpMaLI,VIﬂ 3a XapakKTepuctuknte Ha gdanosete, nuagagdeHu ot
MoadongoseTe Ha PoHAa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsinoeeme 8 NodghoHdoseme OT TO3U
MpocnexkT.

Takcu n pasxoau

EdHOKkpamHu makcu u pa3xoou, Ha4yucJieHU Ha UHBECMUIMOPa 0C8eH aKo He e MocoYeHo Opy=20,
8be8 easlymama, 8 Kosimo ﬂodd)oudbm e aeHOMUHUpaH unu Kkamo npouyeHm om HemHama cmoliHocm Ha
akmueume Ha 051

BanuceaHe ObpamHo uskyrnysaHe lpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryeaHe Makc 2.50% - Makc 2.50%
AAMUHUCTPATUBHU pasxoam - - -
Cyma 3a NoKpuBaHe Ha - - -
pasxoguTte 3a
nokynka/npogax6a Ha akTuBK
Cywma, KosTo fia 0be3kypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMKkuTe Ha eAuH
MeceL, OT Mokynkata

Mpun o6paTHo M3kynyBaHe Ha ganose oT KBC ExpertEase n 3annceaHe Ha gsnoBe B To3u noa-oHA, HAMa ga Bu 6bae
HayMcreHa Takca 3a 3anucBaHe.

Pa3xodu 3a opzaHu3upaHe Ha [TodghoHOa

Bcuukm Takcu 1 pasxogm, CBbp3aHM C opraHumsvpaHeto Ha doHpa yvagbp u MNoadoHaa, BKMOYUTENHO KOMUCUMOHWU Ha
NPOodECNOHaNHN KOHCYNTaHTU, BCAKAKBM NPUIOXMMK TakCu 3a pasrnexaaHe Ha OOKYMEHTU Mo opraHusvpaHe Ha doHpaa
Yagbp, 3annawiaHy Ha Komucus 3a pmHaHCOB HaA30p BbB Bpb3ka C MOMyvyaBaHe Ha paspelueHue 3a OpraHn3upaHeTo u
ynpaBneHveto Ha ®oHpa Yagbp u MNoadoHOoBeTe M perucTpauus Ha AsnoBeTe 3a npopaxba we 6baat noetn ot
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takey 1 pa3xoam ce odakea aa He HagsuwasaT 55,000 eBpo (neTaeceT u neT xunsaam
eBpo) (6e3 OOC, ako e Npunoxummo) n moraT Aa 6boat aMopTM3NpaHM B paMKuTe Ha nbpeBuTe 5 (NeT) roguHu unu apyr
nepvoa, KONTo YNpaensiBaloTo APYXECTBO MOXE Aa ONPeAeniu, 1 No HA4YuH, No KOWTO YNpaBnsBaLloTo APYXECTBO, MO CBOe
COOCTBEHO YCMOTpPEHUE, cuMTa 3a cnpaBeasivB.

lMepuodu4yHu makcu u pa3xodu, niameHu om [lod¢ghoHOa, oceeH ako He e nocoyeHo Opy20, 6L6

easlymama, e kosimo [1oO¢poHOBLM e OGeHOMUHUpaH uslU Kamo MPoyeHmM om HemHama cmolHOCm Ha
akmueume Ha 05
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Takca HauuH Ha Cyma

u3yucneHue
Takca 3a ynpasneHue Ha Kei M3uncnsaea ce camo Makc. 1.51% roguHo
Bu Cn AM BbpPXY Tasu YacT oT

aKTUBUTE Ha
Moadonaa, kosTo e
MHBECTUPaHa BbB
dMHaHcoBU
WUHCTPYMEHTMH,
pasnuyHK OT aKLuuu,
n3ganeHn ot naBHus

noadoHg*
Takca 3a geno3utapHo Ha rognwiHa 6a3a 2 820 neBa (OBe xvunagn ocemcToTUH U ABageceT
obcnyxsaHe neBa) roguLLIHO, KaTo Npunagalla ce 3a BCeKu
MeceLl, 4acT OT TakcaTa ce nnalja Ha MeceyHa
6asa
Opyru Tekywm Takcm un M3uuncnsea ce Ha 6a3al] Makc. 0.25% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha oOLINTE aKTMBKU Ha
Moadonaa

* Ynpaensieawomo Opyxecmeso, obade, we cbbupa makca 3a ynpasneHue, KOsimo we ce Kankysupa u Haqucrisiea ebpxy
akmusume Ha [nasHusi modgoHAd, Koumo ca npudobumu 8 pe3ynmam om HanpaseHume uHeecmuyuu om [NodghoHda 8
Heeo. Takcama 3a ynipasneHue we 6v0e 8 pa3amep Ha makc. 1.51% om cpedHusi pasmep Ha obwume akmugu Ha [ nagHus
nodghoHO. Ta3u makca 3a ynpasneHue we 6b0e uHOupekmHo noema om lNodghoHda, kamo akyuoHep 8 [nagHusi NodghoHO,
Koemo o3Ha4aea, 4Ye ¢buHanHO we bbOe KOC8EeHO rnoema om npumexamenume Ha 0sinoge om [lodghoHOa.
Ynpaenasawomo dpyxecmeo HAMa Oa cbbupa makca 3a yrnpasneHue ebpxy akmueume Ha [lodgoHda, koumo ca
uHeecmupaHu (m.e. npedcmasrnissieam uHgecmuyuu) 8 akyuu, uzdadeHu om [nasHuUs1 MOAoHO, Kamo Mo Mmo3u HayuH we
6bde usbezHamo d8o0UHOMO Ha4uUcC/Iss8aHe Ha makca 3a yrnpasrieHue 8bpxy eOHU U CbWU akmuau.

B ponbnHeHune, MMaBHUAT noadoHa 3annaiia ApyrvM TeKylWy pasxoOM M Takcy BbB BPb3Ka C HanpasBeHWTe OT Hero
WHBECTULMM, KOUTO Ce HauyucnsaBaT BbpXy akTUBWUTE Ha [MaBHUA noadoHa, NpuMaobuTh B pesyntaTt oT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3M HauMH Te3n pasxoau U Takcu Lile 6baaTt MHAMPEKTHO noetu oT MNoadoHaa, KaTo akUMoHep B
"maBHKA NoadoHA, KOETo 03HaYaBa, Ye donHanHo Lile 6baaT KOCBEHO NoeTH OT NpUTexXaTenuTe Ha asanose ot MNoadoHaa.

Onu1caHue Ha TekyLuMTe pa3xoau 1 Takcu Ha naBHUs NoAdoHS, KOUTo e 6baaT MHAMPEKTHO noeTu oT MoadoHaa, Moxe
ha 6bae HamepeHo B noacekuus LJpyeu mekywu pa3xo0u u makcu Ha [nasHume nodgoHdose”, cekuusi
» Tekyuu/nepuoduyHu makcu u pasxodu”, pasgen 3. Takcu u pasxogu cBbp3aHu ¢ PoHaa yagbp OT 4act |. Obwa
uHbopmauyusi 3a ®oHOa yadbp Ha To3n [NpocnexT.

TakcuTe 1 pa3xoauTe, NOeTU AUPEKTHO U uHAUpeKTHO oT MoadoHaa, He moraT Aaa HagBuwaBaTt 5% oT cpegHus
pa3mep Ha o6wmTe akTMBU Ha MNopdoHAaa.
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B.UHdopmauuna otHocHo NMoacdoHa OBb
Excneptn3 OecdaH3uBeH banaHcupaH (JIEBA)

1. OCHOBHM goeTannu

NUme

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

HaTta Ha yuypensiBaHe

MoadoHabT € yypeneH (opraHu3npaH) cbrnacHo uauckBaHuaTa Ha 3OKUCAOIMKUA u cboTBETHUTE MNOA3aKOHOBM
HOpPMaTMBHM aKTOBE MO HEroBOTO MpuriaraHe no cunata Ha pewerne 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 AOoMbIHEeHW 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 Bbnrapus Ha 18.02.2021r., KoATo € gaTtata Ha BnvMcBaHe Ha PoHaa
Yaawbp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusta 3a puHaHCOB Haa30p.

Cpok

MoadoHOBT e ydpeneH 3a HeorpaHM4YeH nepuog ot BpeMe.

CrartyT

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 MHBeCTMpa, 6e3 fa cnassa usnckBaHuaTa Ha un. 4, an.1, 1. 1, un. 38, 45, 48 nun. 49, an.
2, 1. 3 ot 3QKNCAMNKW, Han-manko 85% ot aktusute cu B [naBHusA noadgoHa Ha XopainsbH — XopansbH Keh bu Cn
Ekcneptin3 dedananeeH banaHcupaH (Horizon KBC ExpertEase Defensive Balanced) (HapuyaH no-gony B T03u
Paspen b ,FnaBeH noadoHa”).MoadoHAbT € AeHOMUHMPaH B neBa.

Perncrtpauus Ha perynupaH nasap

Hama.

BaxHa nHcpopmauus

B cboTtBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e noadoHa oT 3axpaHBaw, TUM, KOATO
MHBECTUpa No BCAKO BpeMe Han-manko 85% ot aktmeute cu B MMaBHMA noadoHA.

UHuBecTuuusaTa B MNoacoHaa moxe Aa He e noaxoasia 3a BCUYKM MHBecTuTOopu. MHBecTUTOpUTE TpAOBa AOa
npouyeTaTt U pasrnegart pasgena ,,0O6wa nHdgopmaumsa 3a puckoBusi npocun Ha MopcgoHaoBeTe” No-rope m
pasgen 3 ,,Puck“ no-gony, npeau aa uiBectupart B NMoadoHpaa. UHBecTUTOpUTE TPsIGBaA CbLO Aa NpoyeTaTt U
ha B3emart npeaBug npocnekta 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 odMCH Ha
OncTtpubyTopa npe3 o6M4anHOTO UM PaGOTHO BpeMe C KITUEeHTU.

UHBecTUTOpUTE TPAGBaA Aa UMaTt npeABuA, Ye TakcuTe u pasxoauTte Ha MoacdoHaa ce cbOMpaT OT aKTUBUTE Ha
MondoHpa, kKakTo M Ye TakcaTa 3a ynpaBrneHue Ha MnaBHus noadoHA ce cbOupa OoT HeroBUTEe aKTMBU, Nopaaun
KoeTo, npeaBua ToBa, Ye MoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha aanose B lNoadoHaa. Hama rapaHuus, ye NMoadgoHABLT We reHepyMpa AOCTaTb4YHU A0XO0AMU
OT CBOMTE MHBECTULIMK, 32 Aa NOKpUEe HanpaBeHUTe TaKCU U pa3xoau M ToBa MOXe Aa AoBeae A0 HamansiBaHe
Ha KanuTanoBaTa CTOMHOCT Ha MHBecTMuusaTa B MoadoHaa. Mo Ta3u npuuunHa, NpyM ob6paTHO M3KynyBaHe Ha
asanosete B MoacdoHaa e Bb3MOXHO NpuTexaTenuTe Ha AANOBe Aa He nonyvyaT NbfiHaTa cyma, MUHBecTMpaHa
OT TAX.
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He e Hanuue rapaHuumsa 3a UHBeCTULIUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M criefoBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpPaBUTENCTBEHa areHuusi UNuM rapaHUMOHHa cXema, KosiTo 6u Guna Ha pasnonoxeHuwe 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa noanexu Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmaumsa 3a nvHBecTUTOpUTE

UHuBecTnumoHHu uenun Ha NMNoadoHaa

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 Len 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 nogdoHA NPeanMHoO ce
WMHBECTUPAT NPSIKO NN KOCBEHO, Ype3 CBbp3aHu OMHAHCOBM MHCTPYMEHTHU, B obnurauun.

UHuBecTnumoHHa nonutuka Ha NMoacdcdoHpa

Bcuukm vnu noytn BCuYkM npuBnedeHn cpeactea oT lNMoadoHga cnegsa ga ce MHBECTMPAT B akuum Ha [naBHus
nogdoHa. MoadoHabT MoOxe Aa AbPXW M OOMBIHUTENHU NUKBMOHW akTMBM (Mapv) OO pa3Mepa Ha cymara,
Heobxoamma Ha lMoadoHaa Aa M3NbNHU NOPbBYKUTE 3a 0BpaTHO M3KynyBaHe, NoJageHn OT MHBECTUTOPUTE, KaKTo M
Aa Nnokpue Apyrv TeKyLmM pa3xoam 1 MoXe Aa nva v orpaHudeH 6pon gepmBaTvBHM Nosuummn (BbB rovbpcK), 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 MNMoadoHaa e cbe cregHaTa CTpyKTypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

Muctutyumornanen ® BI™ knac akuun (Institutional F shares 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 N0AghoHAO

MpencraBsHeTo Ha NoadoHaa 3aBMCK 3HAUUTENHO OT MHBECTULMOHHATA NONMTUKA Ha MnaBHMS noadoHa, nopaaum
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 noadgoHa.

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®), MHCTPYMEHTU Ha NapUYHKA Nasap, Napyu 1 NapuyHM eKBMBaNeHTW U/unu antTepHaTUBHA
MHBECTULMMN (BKITHOYUTENHO HEMPSIKO B HEOBWXUMU UMOTU, Ypes3 MHBECTULW B NIUKBUAHN (DUHAHCOBU MHCTPYMEHTH,
HanpMmep B ASNOBE UMW aKUMW Ha MHBECTULIMOHHMN (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 pasnpeneneHue Ha aktuBute Ha MnaBHusa noadora e 30% 3a komnoHeHTa oT akumn n 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 BKITYEHM B LIeNIEBOTO pasnpeenexme (Kato MUHCTPYMEHTM Ha NapuyHns nasap v napv). KOMNOHEHTBT OT akumm
MOXe Aa Bb3nu3a Ha makcumym 45% ot aktuBuTe Ha MnaeHust noadona. MNpu npunaraHeTo Ha MHBECTUMUMOHHATA
Harnaca Ha Ken bu Cn AM ce npaBu aHanmM3 Ha OMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTMS M NEPCNEKTUBUTE 3a
KOHKPETHU PErnoHU, CEKTOPU U TeMU. AKO YCNOBUSITA Ha (PMHAHCOBUTE Masapu ca HECUTYPHWU, NMPOMEHIMBY U U
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aBeTte, 4act oT nopT(beVlna cblo Moxe Aa bbae npeBbpHaTa B UHBECTULUMM C NMNO-HUCKO HMBO Ha PUCK (KaTO
MHCTPYMEHTU Ha NapuUyHUA nasap u napw). AKO KOMMOHEHTa OT akuun ce npeacrtasd no-}:l06pe OT KOMIMNOHEeHTa OT
o6n|/|rau|/||/1 mnnm O6paTHOTO, MEHUOXbpPUTE Ha MmaBHus ﬂO/J.d)OH/J. MoraT CbLO Taka Aa n3nons3BaTt 4acT OT HeroBuTe
aKTuBW, 3a Aa KynyeaTt OONBbIHUTENTHU akKTUBU B no-p,06pe npeactaedlna ce OT Te3n ABa KOMMNOHEHTa U ga npogaBsat
aKTMBW B NO-NOLWWO npeacrtaBALNA Ce KOMMOHEHT.

MeHvnoxbpuTe Ha NaBHWA noadoHa obpbLaT ABa NbTU NOBEYE BHUMAHME Ha pUCKa OT NOHWKaBaHe, OTKOMKOTO Ha
noTeHuuana 3a pbeT. KonkoTo noBeve BHUMaHWe ce OTAenNs Ha pucka OT MOHWKaBaHe, TOMKoBa No-ronsiMa e yactra
OT nopTdpenna, koATo Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO HAa PUCK, KaTO HanpvmMep napu un
WHCTPYMEHTW Ha NapuyHUS nasap, B CUTyauns Ha HECUTYpHU u/unn NpoMeHnuBeM nasapw. Tasu vacT oT nopTtdenna
moxe Aa 6bae mexay 40% 1 80% oT BCMYKM akTMBK. TO3M NMUMUT € NpUMEPEH 1 MOXe [ia Ce Npepasrnexaa exerogHo
Bb3 OCHOBa Ha ObnrocpoyHaTa TeHgeHuusa Ha douHaHcosute nasapu. MNpu onpegeneHn nasapHu ycrnosus obave v B
CbOTBETCTBME C NPEeABapUTEnHO 3a4afeHoTo LeneBo pasnpenerneHune, aktueute Ha [nasHus noadoHa HAMa Aa
6baaT MHBECTUPaHN B T€3n KINacoBe aKTUBM.

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 obnuraunm 1 4bNroBM LEHHU KHUXA, eMUTUpaHnN OT KOMNaHUn, U B Obp>XXaBHU
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 WHBECTULUMOHEH PEeNTUHr (MMHUMAaneH PpenTWHr - 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
WNHCTPYMEHTH, BKI. 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 Napun4HnaA nasap, YMNTO EMUTEHT HAMA PENTUHI OT eHa OT ropecrnoMeHaTuTe aFeHLI,VIVI).

Bcuykm nagexu ce B3emaT npeasua npu n3bopa Ha obnuraummn u AbroBuM MHCTPYMEHTMU.

MaBHUAT NOAGOHA LLie MHBECTMPA OCHOBHO B AANI0BE HAa NPEANPUATUS 3a KONEKTUBHO MHBECTMPaHe, ynpaBnsBaHu
oT uneH Ha rpynaTta Keih Bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEPWM KaTo Hanpumep Mpo3padyHOCT Ha
MHBECTULMOHHATa NOMNUTMKa Ha Teau NPeanpusaTUsl 3a KONEKTMBHO MHBECTMpaHe W Janu TaxHata crtpaTervsi e B
CbOTBETCTBUE C MHBECTULMOHHATa cTpaTerusi Ha [naBHWs 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 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. 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
N3NON3BaHeToO Ha AepuBaTy He OKa3Ba HeraTMBHO BNUSIHWE BbPXY NUKBUAHUSA puck. Manon3saHeTo Ha gepvBatu
obaye MoXe Aa Nosnusie 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 M3nons3saT (HUTO U3LsANo, HUTO
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 aKTUBUTE, PUCKa CBbP3aH C MBKABOCTTA, pyUcka OT MHiaumns 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. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMroBUS WHCTPYMEHT Aa He W3MbIHU
3a4bIoKkeHusITa cu. To3M KpeauTeH pUCK Ce OTHacs [0 CTpaHW, YUSITO KpeaUTOCMOCOBHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha AOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YNUTO OBbMArOBU MHCTPYMEHTM MoraTt Aa ce nputexasar
aupekTHo oT [nasBHusA nogdoHa. KpeantHute gepmBaT MOXe Aa Ce M3NON3BaT KaKToO 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 KpeauTOCNOCOGHM AMBXHULKM, OTKOMNKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodwmn 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 CAenky ¢ AepusaTu 3a xexumpaHe
Ha pPUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHa, a MeHHO aedaH3nMBeH. TO3U PUCKOB Npodnn e NPUNOXNUM 32 UHBECTUTOPU, YCTaHOBEHU
B Penybnuka Bbnrapwms.

Cbo6pa3Ho MeTogonorusata 3a Knacudukaumsi Ha KOJIeKTMBHUTe MHBECTULMOHHU cxemu Ha Bbnrapckarta
acouMauus Ha ynpasnsiBaWwuTe ApyXecTBa PUCKOBUAT npodun Ha To3u MopadoHa, onpeneneH cnpsimMo
reorpadhCKusi U NasapHuUs PUCK, Ha KOWTO TOW € U3I0XKEeH, OTroBapsi Ha rno6aneH cmeceH ,,6anaHcupaH” ooHA.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHu ¢ nHBecTupaHeTo B NoadoHaa, nHeecTuTopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE (haKTopw,
nocoYeHn B cekuus ,Puckose, rnpouamuvauwl om u3rosizeaHemo Ha Oepusamu 3a xedXxupaHe om cmpaHa Ha
lModgpoHdoseme” n cekuma ,Puckose, npoudmuyawu om CMpyKmypama efasHa-3axpaHeauw,a KorekmueHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosus npodun Ha NogdoHaoBeTe B YacT | OT TO3n
MpocnekT, kakTo 1 Aa npernegaT nHdopmauusaTa B TabnuuaTa no-gony, koato obobLyaBa xapakTepHUTE PUCKOBE Ha
maBHuA noadoHd, Ha KOMTO CaMuUTe WHBECTUTOPM Ca KOCBEHO W3NOXEHW B pe3ynTaT Ha MHBECTUUMUTE Ha
Moadonaa B MaeHUa noadgoHa:

EdekT BbpXY
Bua puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHume:
noadoHa

HMBOTO Ha  pucka
PuckbT, Ye uenusT nasap Ha onpegeneH knac oTpassiBa

Ma3zapeH puck aKTMBY LLie Ce CBMe, OTpas3siBanku Ce Ha LieHnTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTMBUTE B NopTdenna KOMMOHEHTa OT akummn
Ha maBHK1 noadoHA.

KOMMOHEHTBLT oT
obnurauun Ha maBHusA
noadoHA ce nHBecTupa
NPegUMHO - HO He caMo
- B obnuraumm c
MHBECTULIMOHEH
PENTUHT.
CnepoBaTenHo pUCKbT
hafeH eMUTEHT ga He
MoXe noseve na
M3MbIHABA

PUCKbT eMUTEHT UNK KOHTpareHT Aa He YMEpeH 3abJIKEeHUsITa cu e Mno-
M3MbIHW 3a0bIPKEHNsATa Cr BWCOK, OTKOJNIKOTO npu
MHBECTULUS, KOSITO Cce
cbCcTOU camo oT
obnurauumn c
VNHBECTULMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha [gafeH eMUTEHT Ha
obnurauum, cTonHoCcTTa
Ha Te3au obnurauum
MOXe Aa nagHe.

KpeowuTeH puck

CeTblIMEHT DUCK PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa HUCK
P Ce OCblLleCTBM crnope o4akBaHuATa

TVKBIAEH PUCK PuckbT Yye gageHa no3uumsa He Moxe aa 6bae HCLK
p TNYKBUAMPaHa CBOEBPEMEHHO Ha pasyMHa LieHa
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PuckbT Ye npoMeHnTe BbB BanyTHuTe

Tb  Kato [naBHuAT
noadoHa mma
WHBECTULMN B LIEHHMW
KHWXKa, AEeHOMUHMpaHW
BbB BanyTW, pasnuyHu
OT eBpO W NneBa, uma

K B MOBINUSIAT HA CTOMHOCTTA H
BanyTeH puck m}:ﬁa%omi u;f”ao a CTOMHOCTTa Ha yMepeH peanHa BEPOSITHOCT
u ’ CTOMHOCTTa Ha
MHBECTUUUSITA Aa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PuckbT oT 3aryba Ha akTuBY, AbpxaHu noa
Puck cBbp3aH cbe !
cbX aHerVIeTO Ha aKTMBM noneynTencTeo OT Aen0o3uTaps UnNn Ha noa- HUCBK
p aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMWN B KOHKPETHWN aKTUBU UNN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PUCK CBBD3aH C NDEACTABSHETO PuckoBeTe, cBbp3aHM C NpeAcTaBsHETO Ha MeDeH oTpassiBa
P peA naBHusa nogdoHa ymep npoMeHnnBocTTa Ha
KOMMOHEHTa OT aKkumu
Kanutanos puck PuckoBeTe 3a kanuTana MepeH Hsma kanuranosa
P ymep rapaHuus
Jluncarta Ha reBKaBOCT Npu B3eMaHe Ha
eLLUEHUsI N0 OTHOLLEHME Ha NPOAYKT B
Puck, cBbp3aH cbeC cB T P 7
33 (;31e(|i/|aHpeaia Ce&ZH?/goﬂa a nopTdpenna n orpaHM4eHnsi, CBbpP3aHn ¢ HUCBK
P npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauumn He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsiea 3awmrTa
cpeLly yBenuyeHune Ha
MHNaumsTa
HecurypHocT no oTHoLLeHue Ha
dakTopy CBbP3aHU C OKosfHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJTHaTa cpeja, KaTo AaHbYHUA PeXum

PuckoB npodoun Ha ueneBusa NHBECTUTOP

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. WHBECTMpaAHETO B akuuMu crnejsa ga Obde He3HauuTernHo M 3a
npegnoyntaHe Tpﬂ6Ba fa ce CbCTOM OT MHCTPYMEHTWU, C KanutanoBa 3aliuTa. EdektnBHaTa gmeepcudmkaumns

OCTaBa BaXHa.

MpenopbunTENHUAT Nepmog 3a AbpXKaHe Ha UHBecTUumsTa B To3u MNoadoHa € MuHMMym 3 rogmHm.

4. WHdopmaumsa OTHOCHO 3annNcCBaHETO U

00paTHOTO U3KyrnyBaHe Ha gsanose 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 lNoadoHaa
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Kak pa sanuweTte ganose B NoadoHaa u 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, v (iil) Ha MOBUNHO YyCTPONCTBO, Ype3 U3NoN3BaHe Ha MOBUNHOTO
npunoxeHune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKkM, U3NBIHEHM Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTULUMOHEH NnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe ASAnoBe ce M3BbpLBa Ype3 6aHKoB NpeBog. MNogaBaHeTo Ha MOPBYKM 3a 3annCBaHe MoXe
Aa ce u3sbpLUM B ocpmc Ha ucTtpnbyTopa, kaTo MHBECTUTOPBT crneasa Aa noco4yu B CBosiTa nopbyka 6aHkoBa 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
eMUCHOHHaTa 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 cnyvaii Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBa NO3BoNABaT NpnaobreaHe 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 cnyuaii ye emuTmpaHeTo (npopaxbtara) Ha Asnose Ha MoadoHaa e cnpsiHo Mo pefa W Npu yCrnoBusiTa, onvcaHu 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
n3BbpLUBA creq Bb30OHOBABaHe Ha emuTupaHeTo (npogaxba) Ha ganose Ha MNopdoHaa, 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 M3UCKBAHWUS Ha NMPUMOXMMOTO 3aKoHoaaTencTeo 1 MpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 3anncBaHe cTaBa HEOTMEHsIeMa, CbracHO AENCTBALLOTO 3akoHoAaTencTeo. 3a nopbyky, nogaaenn crieg 17:00 u.
Ha aeHs , T, nopbyky 3a oTka3 ce npuemat o 17:00 y. Ha cneaBawust paboTteH aeH (aeH ,T+1%). Cnep ToBa NOpbYKMTE
Ce cuyMTaT 3a HEOTMEHSAEMMU.

MuHMManHUAT pasMmep Ha MHBECTUUMATA 3a 3anucBaHe Ha ganose ot NMoadonaa e 10 (gecet) nesa. MHBecTUTOPBT
nosny4aBa NOTBbPXAEHNE 3a CAeNKaTa Bb3MOXHO Hal-CKOpPO, 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 npaev MecevHn BHOCKM B [oadoHaa cpelly 3anncBaHe Ha CboTBeTeH bpon Aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbupa napuyHaTa BHOCKA, kKaTo criefBa Aa vMa NnoHe efHa oTKpuTa pasnnaiwarenHa
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/uTe Ha KnveHTa ce b6rnokupalT B AeHsi Ha NoAaBaHe Ha nopbykaTta U ce 3aabihkaBa/T Ha cneasalmsi paboTeH
[OeH, crie KaTo MMa M34MCreHa eMUCMOHHa CToWMHOCT. MNopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA ﬂeH/HM 3a WHBeCTMpaHe, C KOoeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBnaja c HepaboTeH [eH, NopbykaTa/ute ce reHepupal/T, CbOTBETHO Ce cYMTa/T 3a nogageHa/v Ha NbpPBUS criedBall
paboTeH feH. B crnyyait 4e MHBECTUTOPBT HE € OCUIypui [OCTaTbyHO CPeacTBa MO CMETKa CUM B AeHs u3bpaH 3a
MHBECTMpPaHe, NopbykaTa ce cuMTa 3a HeBanugHa, kato ce aHynMpa aBTOMaTUMYHO OT cucTemaTa. [apuyHaTta BHOcka
3a NponycHaTUsi MHBECTULIMOHEH NEPUOL HE ce MPEXBBbPIS 3a CreaBallms MHBECTULIMOHEH Nepuos.

MvH1mManHaTa cyMa Ha MHBECTULMSA NpK 3aKynysBaHe Ha Aanose Ha [NoadoHaa 3a NopbYKUTE, U3MBIIHEHN Bb3 OCHOBA
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Ha CUI, e B paamep Ha 10 (geceT) nesa.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [NTodghoHOa

Cnep nony4aBaHe Ha paspelueHne ot KOH 3a opraHuanpare v ynpasneHve Ha PoHaa Yaawsp v NoadoHaa, Ken bu Cn
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anvMcBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHa4YarnHo 3annceBaHe NoTeHUManHMTe MHBECTUTOPM LLe MoraT Aa nofaBaT HeoOBbP3BaLLM 3aABNEHNS 3a MHTEPEC
3a 3anucBaHe Ha ganose B [NoadoHaa u no To3u HavuvH, cref u3tudaHe Ha lNMepurofa Ha NbpBOHAYanHo 3anvcBaHe, aa
3anuvceart gsnose B NoadoHaa no LleHa npy nmbpBoOHavanHo 3anvcBaHe, KOATO we ObAe paBHa Ha HOMMHanNHaTa
CTOMHOCT Ha ganoseTe oT 10 (aecet) neea. B pamkute Ha lNMepuoga Ha nbpBOHaAYanHO 3anucBaHe HAMa ga 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncnmoHHa CTOMHOCT M LieHa Ha obpaTHO M3kynyBaHe Ha asnose Ha [NoadoHaa,
KaKTo 1 HAMa Aa 6baaT npvemaHu Apyru nopbykv 3a 3anuceBaHe Ha asnose B [loadoHaa. MNoseye nogpo6HoOCTM
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXKaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3su
IMpocnekT.

U3kynyeaHe Ha Osinoee 8 [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KyrnyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asnose. AKo Mpu nogaBaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIIHEHWETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTMTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe criefBa Aa Obae nogadeHa 3a BCUYKM MPUTEXaBaHU AANOBE WM MHBECTUTOPBT Aa 3aHynu
napTvgaTa cu. Tasu nopbyka Ce M3NbIIHSBA CaMO ako OAMNOBETE Ce CbXpaHsBaT MO KIMEHTCKA noacMeTka Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsBaT Mo KINMeHTCKa NnogcMeTka Ha UHBECTUTOpa KbM CMeTKa (perucTbpa) Ha Apyr UHBECTULMOHEH NOCPEaHUK,
obpaTHO M3KynyBaHe ce W3BbpLUBA CaMO crief MNPexBbprnsHETO Ha Te3n ASnoBe MO KNMeHTCKa MNOoACMeTKa Ha
WHBECTMTOpPa KbM CMeTKa (perncTbpa) Ha AuctpubyTtopa B ,LieHTpaneH genoauntap” Al.

I/I3|<ynyBaHeTo Ha pganose Ha [lloadoHaa ce M3BbpLUBA 4Ype3 MNoJaBaHE Ha MMCMEHa MOpbYKa, npungpyxeHa cC
OOMbITHUTENHM Heobxoanmm LOOKYMEHTHU, NPUNOXKEHN KbM TAX OT MHBECTUTOpPA (anTemaTen Ha gsanose B [oadoHaa,
YNBbJIHOMOLWEHO OT Hero nuue wmnn Heros 3aKOHEH I'Ipe,CI,CTaBVITerI) Ha ,D,VICTpI/IGyTOpa. [MopbyknTe 3a O6paTHO
M3KynyBaHe ce nogasat B ocucute Ha ,D,VICTDM6yTOpa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Aana 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha AanoBse, NpeanoxeHn 3a obpaTHO M3KynyBaHe B NopbykaTa, ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W roriydeHata cyma ce npesexga Mo CMeTka Ha WMHBEeCTUTOpa, MocoYeHa B
nopbyKaTa.

MNHBECTMTOPBT MOXe Aa Noco4n cyma 3a obpaTHo uskynyBaHe. KoraTo MHBECTUTOPBLT € MOCco4YmMsl cyMa, Tasu cyma ce
pasgens Ha obsiBeHaTa LieHa Ha obpaTHO M3KynyBaHe, BanuaHa 3a Hal-GNM3KMA OeH OO0 AEeHs Ha noJdaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASnoBe, KOUTO We 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Crieq onpegensiHe Ha LieHaTa Ha ob6paTHO uskynyBaHe 3a Asn oT MNoadoHaa, nocoyeHaTa B NopbykaTa
cyma ce pasfens Ha ueHaTta Ha o6paTHO M3KynyBaHe M ce onpepens 6posi Ha AsnoseTte, kouTo TpsGBa aa Gbaar
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOpM CyMara, nocoYeHa OT MHBECTMTOopa.

Mopbukata 3a obpaTHO M3KynyBaHe Ha ganoseTe Ha [oadoHaa ce manbnHsBa B pamkuTe Ha 10 gHWM OT gaTaTta Ha
noagaBaHeTo .

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwma paboTeH aeH (aeH ,T¢), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHsiIeMa, CbIMacHO AENCTBALLOTO 3aKOHOAATENCTBO. 3a NOpbYKM, NoAafeHu cnes
17:00 y. Ha pgeHs T, nopbykmM 3a oTkas ce npuemat o 17:00 y. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBYKUTE CE CUUTAT 3a HEOTMEHSIEMM.

B cnyyain ye obpatHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bAe BpeMeHHO CnpsHO NO peAa M Npu ycrioBuATa,
ONMCaHu B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, NopbYkMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHV cres
nocnegHoTo obsiBsiIBaHe Ha LeHa Ha 06paTHO n3KkynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crvpaHe,
He ce nanbrHasaT. O6paTHOTO N3KyMNyBaHe Ha AANOBE Ce U3BBbPLLBA Crief Bb30OHOBABAHETO HA 0OPATHOTO U3KyNyBaHe
Ha gsnose B MNoadoHa, Ypes nofaBaHe Ha HOBa NOpbYKa MO onMcaHus B To3u MNpocnekT.

MopbukaTta ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perucTpaums Ha cgenkarta B ,LleHTpanen genosutap” ALl.

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

MHBecTuTOpnTE MOraT Aa HaMepsAT JAOMbIHUTENHA MHOPMaLUS 3a 3anMCBaHETO M 0OPaTHOTO U3KyNyBaHe Ha AsiNoBe B
Moadonaa, 3a egHoBpeMeHHaTa npoaaxba u Nokynka Ha AAnoBe, KakTO U HeobxoaumuTe LOKYMEHTU, KOMTO Tpsbea ga
ObaaT NPUNOXeHN KbM NopbykaTa 3a 3anncBaHe U obpaTHO u3kynyeaHe B pasaen [llpasusna 3a emumupaHe u obpamHo
usKyryseaHe Ha 0sisioge 8b8 ®oHOa Yadbp U [1odghoHA08e OT YacT | OT TO3U NPOCMEKT.
N3uncnsaBaHe Ha HeTHaTa CTOMHOCT Ha akKTmBute, eMMCUNOHHATA LUEeHa U
LeHaTa Ha O6paTHO n3KynysaHe

HeTHaTa CTOWHOCT Ha aKTUBUTE, EMUCMOHHaTa CTOMHOCT U LeHaTa Ha 06paTHO M3KynyBaHe Ha OArNoBeTe Ha BCEeKu
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MopdoHA ce onpeaensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLleHKaTa Ha akTuBuTe Ha MoadoHaa 3a HenocpeacTBEHO
npeaxoxjawus paboTeH [eH, U3BbpLUEHa B CbOTBETCTBME C [MpaBunaTa 3a oueHka Ha nopTdeina u onpefensiHe
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha WHBECTULMOHHUTE noadoHaoBe Ha ®oHaa Yaabp. Mo Bpeme Ha nepuogn Ha
CnupaHe Ha eMUTUPaHETO M 06PaTHOTO M3KyNyBaHe Ha OANOBE He Ce U3YMCNsiBa EMUCUMOHHATA CTOMHOCT U LieHa Ha
06paTHO M3KynyBaHe.

EmucuroHHaTa cToHOCT 3a Aan Ha lMoadoHa 3a onpefeneH paboTeH AeH Ce U3YMCHSBA KaTo KbM HETHaTa CTOMHOCT
Ha aKTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxodHust paboTeH aeH ce AobaBu TakcaTa 3a usgaeaHe, AbShkuma oT
MHBECTUTOpa B CbOTBETCTBME C Noapasfen Takcu u pa3xodu, Koumo ce 3annawam om rnpumexamenume Ha 0si5ioee
8 ModgpoHOoseme Ha paszgen 3. Takcu u pasxodu, cebp3aHu ¢ ®oHda 4adbp OT YacT | Ha NpocnekTa.

LleHata 3a obpaTHO nskynyBaHe 3a Asan Ha lMoadoHa 3a onpefeneH paboTeH AeH ce M3uncnsaBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTE 3a gan Ha To3u MoadoHa 3a npegxogHust paboTeH OeH ce M3Bagau TakcaTta 3a obpaTHo
U3KyrnyBaHe, AbMKMMa OT MHBECTUTOpa B CbOTBETCTBME C noAapasgen Takcu u pa3xodu, Koumo ce 3annawam om
npumexamenume Ha 0snose 8 NodghoHOoseme Ha paspen 3. Takcu u pa3xodu, cebp3aHu ¢ @oHdAa 4adbp OT yacT |
Ha NpocnekTa. MIHBecTUTOpUTE, KOUTO NpUTEXasar ganose B [loadoHa 3a neprog No-gbnbr OT eAnH Mecel, Morat aa
npeanoxar gsanoseTte cu 3a obpaTHo M3kynyBaHe 6e3 Aa um 6bae HauucnsaBaHa Takca 3a obpaTHO M3KynyBaHe, T.e.
ueHaTa Ha obpaTHO u3KynyBaHe 3a e4uH O, ObpXaH OT TakbB MpuUTexarten Ha AAnoBe, we 6bae paBHa Ha HeTHaTa
CTOWMHOCT Ha aKkTUBWUTE Ha AAn OT CbOTBETHUA MNoadoHA 3a AeHs, Npeaxoxaall nopbykaTa 3a 06paTHO U3KynyBaHe Ha
nputexaTtensi Ha AsSroBe.

MHBeCTUTOPWTE MOraT Aa HaMepsaT AOMbIHUTENHA UHOPMaLMS 3a NpoLeca Ha N3YUCsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCUOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekuma lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmouUHoCm U yeHama 3a obpamHo usKyriyeaHe Ha 0siioeeme 8b8 ®oHOa Yadbp u [NodghoHOoeeme oOT
yact |. Obwa uHgbopmayus 3a ®oHda 4adbp Ha To3m [pocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LieHaTa Ha o6paTHO uU3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUMOHHATA CTOMHOCT M LieHaTa 3a 00paTHO M3KynyBaHe Ha OArnoBeTe Ha BCEKU
Moadona 3a gageH geH ,T¢ ce nybnukysat Ao 17:00 y. Ha cneaBalwmsa paboteH geH , T+1“ Ha MHTepHEeT cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTerun) m Ha mHTepHeT cTpaHuuaTta Ha Ouctpmbytopa — www.ubb.bg
(Mnouenayanuu knueHTtn, CnectaBanns n nHBeCcTULMK, VIHBECTULMM BBB B3auMHK boHaoBe, MHoroacnekTHm).

5. Bwup posanoBe n Takcu U pasxoaum

BuaoBe n xapaktepucTuUKU Ha asanoseTe, usganeHu ot NMoadgoHaa

Tun 0dsnose, npednazaHu| Banyma 3a ISIN ko0 Llena npu mbpeoHayanHo
Ha obujecmeeHocmma usyqucrisieaHe Ha 3anuceaHe

HemHama  cmouHocm
Ha akmusume

6e3HanuyHu, IleBa BG9000003210 10 neBa
perucTpupaHm,
npexebprseMn OSroBe

OcHosHU Xxapakmepucmuku

OanoseTe, nsgagexu ot MNoadoHaa, ca puHaHcoBm MHCTPYMEHTU, KOUTO U3pa3daBaT nNpaBaTa Ha TEXHUTE NpUTexatenun
BbpXYy aKTUBUTE HA CbOTBETHUA MoadoHa.

OsinoBeTe Ha Bceku lMoadoHa ca obMKHOBEHW, CBOBOAHO MPEXBLPISEMU, NOMMEHHM, Be3HanuyHu asinoBe. Te ca
peructpupanu B ,LieHTpaneH aenosutap® ALl n morat aa 6baat npegnaraxvu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B MNoagdoHaa ca geHomnHupaHu B nesa (BGN) n nmat HommnHanHa ctonHocT 10 (aeceT) nesa.
BHoOCKuU

MHuBecTutopnTe moraT ga 3anuwart ganose B lNoadgoHaa camo cpelly BHOCKM B napuyHu cpeactsa. MuHumanHata
cyma 3a 3anucBaHe Ha aanose B [MoadoHaa e 10 (aeceT) neea. Korato e HanpaBeHa nopbyka 3a 3anncBaHe Ha AAnoBe,
CTOMHOCTTa Ha nopbyKaTa ce pasgensi Ha EMUCUMOHHATa CTOMHOCT 3a Asn B MNoadoHaa, navmcneHa 3a CboTBETHUS AEH
Bb3 OCHOBA Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha [logdoHaa. MNogdoHABLT MOXe ga m3gaBa camo ASAMNoBE UMK
YaCcTUYHW OAMNOBE, YNATO EMUCUOHHA CTOMHOCT e 3annaTteHa uausano.

MpexebprisiHe Ha dsinioee

Oanosete B lNMoadoHaa morat ga ce NpexBbpnaT cBobogHo, Ge3 orpaHunyeHna unm OonbIHUTENHU YCnoBUA, B
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CbOTBETCTBME C BONATA HA TEXHUTE NpUTEXaTE TN N B CbOTBETCTBNE CBC CrleLM(*)W—IHMTe M3NCKBaAHUA Ha NMPUNOXNMOTO
3aKoHOA4aTesICTBO OTHOCHO NpexBbplAHETO Ha (*)VIHaHCOBVI WHCTPYMEHTU.

®dopma Ha dsisiogeme u yoocmosepeHue 3a rnpumexasaHu 0sisioge

OanoeTe Ha MNMopdgoHaa ce emuTtupart B 6e3HannyHa popma. KHurata Ha nputexxatenute Ha gsanose B NoadgoHaa ce
nogabpxa ot ,LeHTpaneH genoautap” ALl. Mo nckaHe Ha nHBECTUTOpPa U 3a HeroBa cMeTka ,LleHTpaneH genoauTap”
Al moxe aoa My nsgane yaocToBepeHune 3a npuTexxaBaHUTE OT HEero AsAroBe.

Mpaea, npousmuyawu om dsi1oeeme

Bcuukn pganoese B MNMoadoHaa npeaoctaBsaAT Ha cobCTBEHMUMTE CUM paBHM npaBa. Bcekn osn npegocTtaBs Ha cBoS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBWATE Ha oTaenHus [loadoHa, BKMIOYMTENHO Mpu HeroBaTa
nuKBMZauma unu nukenaaumaTa Ha PoHga Yagbp, NpaBo Ha obpaTHO M3KynyBaHe, NMpaBo Ha MHOPMaLUs U NpaBo Ha
*anba. VmyuwectBeHMTe npaBata No 4acTuyHWM AsnoBe B AageH [loadoHa, ce npugobmBaT v ynpaxHssaTt oOT
CbOTBETHUS NpUTEXaTen NPONOPLMOHANHO Ha NpUTEXaBaHWUsa YacTU4eH aan.

Bcuukn ganose B lNMoadoHposete Ha PoHaa yaabp ca 6e3 nNpaBo Ha rmac, T.e. Te He [aBaT NpaBO Ha rmac Ha
MHBECTUTOpA.

MHBecTuTopuTE MOraT Aa HaMepsaT pestome, Ha 6bnrapckv U aHrMACKM e3KK, Ha CBOWTE npaBa KaTo WUHBECTUTOPM,
AOCTBIMHO Ha cnegHaTa xunepBpb3ka (Ha 6bnrapckn eswk) 11074.pdf (ubbam.bq) (v Ha aHrnunckm eank)_11365.pdf

(ubbam.bq).

HN3nnawaHe Ha dusudeHmu

MopdoHALT He pa3npenens HaTpynaHaTta nevanba KaTto AMBUAEHT cped npuTtexaTtenuTe Ha ganose. Kevn bu Cn AM
pevHBecTMpa nedanbata Ha lMoadoHaa c ornepn yBenuyaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE, EMUCUOHHATa
CTOMHOCT M UeHaTa Ha ob6paTHo wuskynyBaHe Ha [loadoHga, B MHTEpeC Ha npuTexaTenuTe Ha [JsroBe.
PeunHBecTnpaHeTo Ha npuxognTe ce M3BbpLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lenn, cTpaTerum, nonMTuka un
orpaHnyeHus Ha lMoadoHaa, kaTto ce B3emaTt npeasug CrneuudguyHUTe nasapHyM YCroBUst U B CbOTBETCTBME C
perynaTtopHUTe U3NCKBaHMsS U BbTPELUHUTE akToBe Ha doHaa Yaabp.

|/|HBeCTI/ITOpI/|Te MoraTt ga HamMmepAaTt gonbJiHUTeNnHa VIH(*)OpMaLI,VIﬂ 3a XapakKTepuctuknte Ha gdanosete, usgagdeHu ot
MoadongoseTe Ha PoHAa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsinoeeme 8 NodghoHOoseme OT TO3U
MpocnexkT.

Takcu n pasxoagum

EdHOKkpamHu makcu u pa3xoou, Ha4yucJieHU Ha UHBECMUIMOPa 0C8eH aKo He e MocoYeHo Opy=20,
8b8 eastiymama, 8 Kosimo ﬂodd)oudbm e aeHOMUHUpaH unu Kkamo npouyeHm om HemHama cmoliHocm Ha
akmueume Ha 051

BanuceaHe ObpamHo uskyrnysaHe lNpexsbpnsiHe mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHVCTPATVBHN pa3xoau - - -
Cyma 3a nokpusaHe Ha - - -
pasxoguTe 3a
nokynka/npogaxota Ha akTUBU
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMKkuTe Ha eAuH
MeceL, OT Mokynkata

Mpwn o6paTHo M3kynyBaHe Ha ganose oT KBC ExpertEase n 3annceaHe Ha asnoBe B To3u noa-poHA, HAMa ga Bu O6bae
HauyuncneHa Takca 3a 3anvcBaHe.

Pa3xodu 3a opz2aHu3supaHe Ha [TodghoHOa

Bcuukm Takcu 1 pasxoam, CBbp3aHM C opraHusvpaHeto Ha doHpa yvagbp u MNoadoHaa, BKMOYUTENHO KOMUCMOHWU Ha
NPodeCNOHaNHN KOHCYNTaHTU, BCAKAKBM NPUIOXMMK TakCu 3a pasrnexaaHe Ha OOKYMEHTU Mo opraHusvpaHe Ha doHpaa
Yaabp, 3annawaHn Ha Komucmsa 3a ¢pmMHaHCOB Haa30p BbB Bpb3ka C MOflyYaBaHE Ha paspelleHne 3a OpraHvM3vpaHeTo n
ynpaeneHneto Ha PoHaa yagbp u lNMogdoHaoBeTe M perucTpauus Ha AsanoBeTe 3a npopaxba we Obaat noetu oT
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwasat 55,000 eBpo (neTaeceT 1 NeT Xxunsaam
eBpo) (6e3 OOC, ako e Npunoxmmo) n MoraT Aa 6baat aMopTM3NpaHM B paMKuTe Ha nbpeBuTe 5 (NeT) roguHu unu apyr
nepuvoa, KOMTo YNpasnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloToO APYXECTBO, MO CBOE
coBGCTBEHO YCMOTPEHWE, cHMTa 3a CNpaBeanmB.
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lMepuodu4yHu makcu u pa3xodu, niameHu om [lod¢ghoHOa, oceeH ako He e nocoyeHo Opy20, 6L6
eanlymama, e kosimo [10d¢hoHOLM e OeHOMUHUPaH USU Kamo MPOueHm om HemHama cmoiHocm Ha
akmueume Ha 0sn

Takca HauuH Ha Cyma

n3yncneHue
Takca 3a ynpasnexue Ha Ken M3uncnsaea ce camo Makc. 1.51% rogumiiHo
Bu Cn AM BBbPXY Tasun 4acT oT

aKTMBuUTE Ha
MoadoHaa, koATo e
WHBECTUpPaHa BbB
dMHaHcoBU
WHCTPYMEHTH,
pasnuyHn OT aKkumu,
nsgagexu ot NaBHuA

noadoHg*
Takca 3a genosntapHo Ha rognwiHa 6a3a 2 820 neBa (oBe x1nNsian OCEMCTOTUH M ABageceT
obcnyxBaHe neBsa) roguLLIHoO, KaTo Npunajalla ce 3a BCeKu
MeceLl, YacT OT TakcaTa ce nnalja Ha MeceyHa
6asa
Opyru Tekywim Takeu n M3uncnasa ce Ha 6a3al Makc. 0.25% rogmiiHo
pa3xoau Ha cpeaHus pasmep
Ha obLINTEe aKTMBU Ha
Moadonaa

* Ynpasnseawomo dpyxecmeo, obaye, wje cbbupa makca 3a yrpasseHue, Kosimo we ce Karnkynupa u Haqucrisiea 8bpxy
akmueume Ha [nasHusi nodgoHd, kKoumo ca npudobumu 6 pezynmam om HarnpaseHume uHeecmuyuu om [1odgpoHda 8
Heeo. Takcama 3a ynipasneHue we 6v0e 8 pa3mep Ha makc. 1.51% om cpedHus pasmep Ha obuume akmuesu Ha [asHus
nodghoHO. Ta3u makca 3a yrnpasneHue we 6b0e uHOupekmHo noema om lNodghoHda, kamo akyuoHep 8 [nagHusi ModghoHO,
Koemo o3Ha4aea, 4Ye puHanHo we 6b0e KoceeHO foema om rnpumexamenume Ha Osinoge om [1odgoHda.
Ynpaensieawomo Opyxecmeo Hama O0a cbbupa makca 3a ynpasreHue ebpxy akmusume Ha [lodgoHda, koumo ca
uHeecmupaHu (m.e. npedcmasriieam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NoOGhoHO, Kamo o0 MO3U Ha4yuH we
6b0e usbezHamo deoUHOMO HayucrisieaHe Ha Makca 3a yrnpasreHue 8bpxy eOHU U CbUU akmueu.

B ponbnHeHue, MaBHUAT noadoHA 3annalla Apyrv TeKyLM pasxoauM U TakCM BbB Bpb3ka C HanpaBeHWUTE OT HEro
WHBECTULMN, KOUTO C€ HAYMCNSBAT BbPXYy akTMBUTE Ha [naBHMA nogdoHa, NpuaodbuTn B pesynTtaT OT MHBECTMUMATA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWe 6baaT NHAMPEKTHO noetu ot MNoadoHaa, KaTo akUMOHep B
MmaBHUA noadgoHa, KOeTo 03HaYaBa, Ye hmHanHo we 6baaT KOCBEHO NOETU OT NpUTeXaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekylnTe pas3xoam u Takeu Ha MnaesHua noadoHa, kouTo we 6baaT nHaMpekTHo noetn oT MNoadoHaa, moxe
na 6boe HamepeHo B noacekuus L Jpyau mekywu pasxodu u makcu Ha [nasHume nodgoHOose", ceKkums
» TeKyuu/nepuoduyHu makcu u pasxodu”, pasgen 3. Takcu u pasxogu cBbp3aHu ¢ PoHpa yagbp OT 4act |. Obwa
uHgbopmauus 3a @oHO0a yadbp Ha To3n NpocnekT.

TakcuTe 1 pasxoauTe, NoeTU AUPEKTHO UNn NHAUPEKTHO oT MoadoHaa, He moraT Aa HagBuwWwaeaT 5% OT cpeaHus
pasmep Ha o6wmTe akTMBu Ha NoadcoHaa.
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B. UHcdbopmauuma otHocHo lNMoacdonn Obb
ExcneptUn3 OecdaH3uBeH TonepaHTeH (EBPO)

1. OcCHOBHM geTamnu

NUme

OBb Ekcneptiis JedaHsmeeH TonepaHteH (EBPO), ISIN BG9000005215 (HapwuaH no-gony B To3u Pasgen B
.foacoHa®)

Harta Ha yypeasiBaHe

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
U3MEHEeHU 1 OMbIHEHW NpaBuna v Apyri 4OKyMeHTU Ha PoHaa yaasp, 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 bbvnrapusa Ha 18.02.2021r., koAATo € gatata Ha BnucBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa3op.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos OT Bpeme.

Craryr
MoadoHabT € MHBeCTUUMOHEH noadoHa Ha PoHaa Yagbp, opraHnsmpaH B cboTBeTcTBue cbe SOKUCOMKA. doHabT
Yaabp € 3axpaHBalla KONMeKTMBHa MHBECTULMOHHA cxeMa No cMucbna Ha un. 67 ot 3OKUNCOMNKW, a MNMoadoHabT e
3axpaHBall noadoHa, KOMTO MHBecCTMpa, 6e3 ga cnassa usnckBaHuaTa Ha yn. 4, an.1, 7. 1, un. 38, 45, 48 nun. 49, an.
2, 7. 3 ot 3QKNCOMNKW, Han-manko 85% oT aktuBuTe cu B naBHMs noadgoHa Ha XopaiisbH — XopanabH Keih bu Cun
Ekcneptin3 OedpaHsmBeH TonepaHteH (Horizon KBC ExpertEase Defensive Tolerant) (HapudaH no-gony B T03u
Pasgen B ,FnaBeH nogdoHAa“).

MoadoHabT € AeHOMUHMPaH B €BPO.

Pernctpauus Ha perynupaH nasap

Hama.

BaxHa nHcgopmauus

B cboTBeTCTBME C MPUIIOKUMOTO 3aKoHopaTtencTeo, 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 BCUYKU UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npoyeTaTr U pasrnegart pasgena ,,O6wa unHcgopmauma 3a puckoBusi npocun Ha MNMoacgoHaoBeTe“ No-rope m
pasgen 3 ,,Puck” no-gony, npeau aa uHBectupar B NMoacdoHaa. UHBecTuTOpUTE TPSIOBaA CHLLWO Aa npoyeTaT U
Aa B3emart npeaBup npocnekTta Ha MnaBHus ¢oHA Yaabp, KOUTO € AOCTLNEH Ha yebGcanTa Ha Mpynata Ken Bun
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
OucTpubyTopa npe3 o6M4aiHOTO UM paboTHO BpeMe C KIUEHTH.

MuBecTuTOpUTE TPsAAGBA Aa MMaT npeaBua, vYe TakcuTe n pasxoauTe Ha MoacdoHaa ce cLOGMpAT OT aKTUBUTE Ha
NopdoHaa, KakTo U Ye TakcaTa 3a ynpaBrneHue Ha FnaBHuA noadoHA ce cb6Mpa 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 MoadoHALT We reHepupa AOCTaTbLYHU 4OX0AM
OT CBOMTE MHBECTULMN, 3a OAa NOKPMe HanpaBeHUTe TaKCU U pa3xoau U ToBa MOXe Aa AoBeAe A0 HamansiBaHe
Ha KanuTanoBaTa CTOMHOCT Ha nHBecTuumusaTa B MoadoHaa. Mo Tasum npuunHa, Nnpu o6paTHO M3KyNyBaHe Ha
asanosete B MNoadoHaa e Bb3MOXHO NpUTeXaTenuTe Ha AANOBe Aa He nonyvaTt MbfiHaTa CyMa, MHBeCTUpaHa
OT THAX.

He e Hanuue rapaHuua 3a UHBeCcTULUATA
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MuBecTMumnaTa B MNMopachoHaoa HAMaA 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 mHBectuuus B MNMoadoHoa noaonexu Ha konebaHus B
CTOMHOCTTA CWU.

2. WHdopmMmauusa 3a nHBeCTUTOPUTE

UHuBecTnumoHHu uenun Ha NMNoadoHaa

MHBecTnumoHHaTa uen Ha NMoadoHaa e aa nHeecTnpa Han-manko 85% ot aktmeuTe cu B TNaBHUSA noadoHa, 3a Aa
NnpeaocTaBn Ha MHBECTUTOPUTE Bb3MOXHOCT Aa MHBeCTMpaT B Aobpe amBepcuduumpano rnasHo NKUMLK c ronsma
nHBecCTUTOpcka 6a3a, BUCOKa HeTHa CTOMHOCT Ha akTuBuTe 1 rmobanHa nepcnekTuea. 1o To3n HauvH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTte, Nopaaun peanuanpaHe Ha UKOHOMUM OT Maluaba.

MHBecTnumoHHaTta uen Ha MnaeHua noadoHa e Aa reHepupa Bb3MOXKHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKuuoHepu, KaTo WMHBECTUpPA OUPEKTHO WU MHOWPEKTHO B MNPEXBbPMSEMUM LEHHU KHUXa B CbOTBETCTBME C
WHBECTULMOHHATa CY NonuTuka. ToBa AaBa OTpaXeHWe B CTpeMexa My KbM reHepupaHeTo Ha Kanutanosu nevyantm
n npuxoau. 3a Ta3n uen aktueuTe Ha [MNaBHWMs noadoHA NPeaMMHO Ce MHBECTUpAaT MPSiKO WKW KOCBEHO, Ypes3
CBbp3aHN (PMHAHCOBU MHCTPYMEHTH, B aKLMW.

MHBecTMUMOHHA nonuTuKa Ha lNoadoHaa

Bcuukn v noutn Beuuku npueneveHn cpeacrtea ot lNoadoHaa cnedsa Aa ce uMHBeCTUpaT B akumm Ha [naBHuA
noacdoHa. MoadoHABT MOXe Aa AbPXU U OOMBIHUTENHUM NUKBMAOHW akTMBWM (napv) OO pasMepa Ha cymara,
Heobxoamma Ha MNoadoHaa Aa n3nbnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogafeHn OT MHBECTUTOPUTE, KakTo u
Aa nokpue Apyry TeKyLn pa3xoam n MoXe Aa uma u orpaHndeH 6pon aepmeaTmBHM nosmumm (BBB rodbpen), 3a Aa
Xe[pkupa nasapHus puck MOPOLEH OT pasnukaTta BbB BPEMETO MEXAY W3MbIIHEHUETO Ha MOpbYKMTE 3a 0b6paTHO
n3kynyBaHe u 3anucBaHe B lNMoadoHaa 1 M3nbnHeHVWe Ha CbOTBETCTBAWMTE NOopbykM Ha MoadoHaa B MnaBHUsS
nofacoHa. MNMopTdennsT Ha MNMogdoHaa e cbe criegHaTa CTpyKTypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoadoHpa
MHctutyumoHaneH @ BI™ knac akumm (Institutional F shares BG class)| Han-manko 85%

B Kei bu Cn EkcneptUina edaHanseH TonepaHTteH (Horizon KBC
ExpertEase Defensive Tolerant); Banyta eBpo; ISIN BE6324087756

LonbnHUTENHN NUKBMAHW aKTNBM CbrnacHo yn. 38, an. 4 ot o 15%
3OKNCOMKN — napwm

OepvBaty cbrnacHo un. 38, an. 1, 1.7 n .8 nun. 42,43 ot
3O0KNCOMKN

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 MHBECTULIMM U BCUYKW UMW NO CbLLECTBO
MoYTK BCUYKM NOMyYeHn cpeacTea oT MNoadoHaa cneasa Aa 6baat MHBeCTMpaHu B [NaBHMS noadoHa,.

maBHWAT noadhoHA MHBECTMPa MPSKO MMM KOCBEHO B PasnMYHU KNacoBe akTMBM, KaTo Hanpumep akuum wu/unm
WHBECTULUN, CBBbP3aHMN C akumMu (,KOMMOHEHT OT akuun®), obnuraumm u/unn MHBECTMUMK, CBBbP3aHU C obnuraumm
(,KOMNOHEHT OT 0bnuraummn®), MUHCTPYMEHTM Ha NapuUYHKA Nasap, Napy U NapuYHU eKBUBANEHTUN W/UNn anTepHaTnBHU
WHBECTNLMM (BKIMIOYUTENHO HENPSIKO B HEABWXMMU UMOTH, Ype3 NHBECTULMM B NINKBUOHWN (DMHAHCOBU MHCTPYMEHTH,
HanpvMep B ASNOBE U aKLuUW Ha MHBECTULMOHHN (hOHAOBE 3a HEABWXMMM MMOTH (B T.4. APYXXECTBa CbC cneumanHa
WHBECTULMOHHA Lier, KOMTO MHBECTUPAT B HEABWXUMU UMOTU 1 ApYyrn hOHO0BE 33 MHBECTULIMUN B HEABVXUMWU UMOTH),
1 PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBbP3aHW C ABMKEHMETO Ha LIEHUTE Ha CTOKOBMTE nasapm).

maBHUAT nogdoHa Moxe ga nonsea 3aemu B pasvep A0 10% OT HeTHUTE CuM akTMBM, AOKOSIKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHUN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMMKBUAHOCTTA.

LleneBoTto pa3snpeneneHune Ha aktueute Ha MnasHua noadoHa e 30% 3a komnoHeHTa oT akumm u 70% 3a KOMMNOHEHTa
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 NoadoHa MOXe Aa MHBECTUPAa 3HAYMTErNHa YacT OT akTUBUTE CU B KINacoBe akTUBU, KOUTO
He ca BKIMYeHW B LLIENEBOTO pa3npeaeneHne (KaTo MHCTPYMEHTM Ha NapuyHms nasap 1 napu). KOMNoHEHTLT OT akumu
MOXe Aa Bb3num3a Ha makcumym 45% oT aktuBuTe Ha [maBHus noadoHa. Mpu npunaraHe Ha MHBECTUMUMOHHATA
Harnaca Ha Ken bu Cn AM ce npaBu aHanuM3 Ha OUHAHCOBUTE N MKOHOMUYECKUTE Pas3BUTUS M NEPCneKkTuBMTE 3a
KOHKPETHU PErMOHN, CEKTOPU U TeMu. AKO yCrioBusiTa Ha OMHAHCOBUTE Masapu ca HECUTYPHWU, NPOMEHNBU UNn 1
OBeTe, YacT OT nopTdenna Ccblo MOXe Aa Obae npeBbpHaTa B MHBECTMLMU C MO-HUCKO HMBO Ha PUCK (kaTo
WHCTPYMEHTN Ha Mapu4yHUs nasap v napuv). AKO KOMMOHEHTa OT akuuMM ce NpeacTaBs No-4obpe OT KOMMOHEHTa OT
obnvrauum nnn obpaTHOTO, MEHNIXKbPUTE Ha [MaBHMA NoAdOHA MOraT CbLUO Taka 4a U3Mon3BaTt 4acT OT HEroBuTe
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aKTuUBW, 3a Aa KynyBaT AONBbJTHUTETHN akKTUBU B no-p,06pe npeacrtaBAlnA ce OT Te3n ABa KOMMNOHEeHTa U Aa npoaaBat
aKTUBW B MO-J1OLWLO npeactaBAlnA Ce KOMMOHEHT.

MeHunmpxbpuTte Ha MaBHMA nogdoHa obpbLLaT eaAnH U NOMNOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT MOHWXKaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHWE ce OTAENS Ha pucka OT MOHMXaBaHe, TONMKoBa Mo-
ronsma e yactra oT nopTdpenna, KoATo Moxe Aa 6bAe npeBbpHaTa B MHBECTULMW C NMO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U UHCTPYMEHTU Ha NapuyHWs nasap, B CUTyauusi Ha HECUTYpHU W/ NPoOMeHNMBU nasapw. Tasu
yacT oT noptdenna moxe fa 6vae mexay 5% n 40% OT BCMYKM akTMBWU. TO3M NUMUT € NpUMEpeH 1 MOXe Aa ce
npepasrnexaga exerogHo Bb3 OCHOBa Ha AbNrocpoyHaTa TeHAeHuus Ha dmHaHcoBuTe nasapu. [pu onpegeneHn
nasapHu ycrnosusi obave M B CbOTBETCTBUE C NPeABapuUTENHO 3adadeHOTo LeneBo pasnpeneneHve, aktuBute Ha
MmaBHuA nogdoHa HAMa Aa 6baaT MHBECTUPAaHN B TE€3M KNACOBE aKTUBU.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akumm, Kouto Mmorat ga ObaaTt oT BCEKU PEernoH,
CEeKTOp unun temMa.

KoMNoOHeHTBLT OT 06nuraumnm e cbCTaBeH, KakTo crieaBa:

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnunraummn n AbiroBy LEHHU KHDKA, EMUTUPAHN OT KOMMaHUN, U B AbPXKaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/MMn KOCBEHO Han-Marnko 50% OT akTMBUTE, MHBECTMPaHU B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHMW LIEHHU KHUXA, B:

e LEHHM KHMWXKa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CriegHUTE PENTUHIOBY areHUuK:

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 MNapuU4yHMUs nasap, YMNTO EeMUTEHT € MONyYMsT UHBECTUUMOHEH PEWTUHI OT HSKOsl OT
ropecrioMeHaTuTe penTUHIOBU areHuuu.

B ponbnHeHune MaBHMAT noadoHa Moxe ga uHeectupa Ao 50% OT akTneBuTe, BMOXEHU B 0Onvrauum u Abrrosum
WHCTPYMEHTHU, BKM. AbPXKaBHW LIEHHWN KHUXA:

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

. B LIEHHW KHMXa, 3a KOUTO HAMa HanNu4eH KpeauTeH PenTUHT 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 npu n3bopa Ha obnuraunm n 4bnroBu MHCTPYMEHTM.

CmaBHUAT noadoHA e MHBeCT1pa OCHOBHO B AANOBE Ha NPEeAnpUsaTUS 3a KONEKTMBHO MHBECTMPAaHe, ynpaBnsBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTepuuM KaTo Hanpumep Mpo3payvyHoOCT Ha
WHBECTULMOHHATA MONUTMKA Ha Te3n MpeanpusTusi 3a KONEKTUMBHO MHBECTMPAHE M Janu TaxHaTta cTparterns e B
CbOTBETCTBME C MHBECTULMOHHATAa cTpaTermsa Ha [naBHusa noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [[NaBHMA NOAJOHA KAKTO 3a NOCTUraHe Ha MHBECTULMOHHUTE Lenun, Taka u 3a
XegxunpaHe Ha puckose.

3a a ce nocTurHart Lenute, Morat a ce U3nosnssar A4epyBaTUBHU UHCTPYMEHTU, NPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa mMoraT Aa 6b4aT hopybpAHM OOroBOPU, RYBPCH, ONUMU UMN CyanoBe C LIeHHM KHIXa,
WHOEKCH, BanyT WNvM NUXBEHU MPOLUEHTM WM OpYrM TpaH3akuuu, BKMHOYBALLM [OEepUBATUBHU (OMHAHCOBM
UHCTPYMeHTW. COernkv ¢ AepuBaTy, KOUTO HE Ca NPUETY 3a TbPryBaHe Ha perynvpad nasap e ce CKMoYBaT camo C
MbPBOKMNACHN (PMHAHCOBU UHCTUTYLIMK, CMIELManU3NpaHn B TaknBa TPaH3aKLuu.

Mpu cnaseBaHe Ha NpUNOXUMUTE 3aKOHW M pasnopenbu n yctaeBa Ha MaBHusa doHa Yagbp, [NaBHMAT nNoadoHA
BMHaru ce CTpemMu a CKIovn Han-epekTuBHuTe caenkn. Beuykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baat Hauncnenu Ha MnaeHus nogdoHa.

AKO cpoenkuTe BOASAT OO PUCK CBbP3aH C HacpelwjHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTtemMa 3a ynpaBlieHVUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmata Ha NIMKBUOHN MHCTPYMEHTU, KaTO Hanp. napu nnu obnurauum ¢ MHBECTULIMOHEH KpeanTeH
PENTUHI. B3aMMOOTHOLIEHMETO C KOHTpareHTa WUnuM KOHTpareHTute ce ypexga OT CTaHOAapTHUTE chnopadyMeHus,
n3non3BaHn Ha MeXxXayHapoaHUTE na3apHU.

[epuBatn moraT ga ce M3non3eaTt U 3a Xe4XXupaHe Ha akTuBuTe Ha [naBHMs NoAdOHS, cpelly BanyTeH pUCK BbB
BPpb3Ka C BanyrtaTa, B KOATO € leHOMUHNPaH [maBHua noadoHa.

KoraTo ce nsnonsear gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTtenHo
N3Mon3BaHeTo Ha AepvBaTu He OKa3Ba HeraTMBHO BMWSIHWE BbLPXY NUKBUOHMA PUCK. M3non3BaHeTo Ha AepuBaTtyu
obaye MoXe Aa noBnusie Ha cnpeaa Ha nopTderina no pervoHn, CeKTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BrMsSHUE BbPXY pUCKa OT KOHUeHTpauus. [lepmBaTnte He moraTt Aa ce M3nons3saT (HUTO U3LsANo, HUTO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamanaeaTt kanutanosusi puck. OcBeH ToBa
N3Mon3BaHeTo Ha AepmBaTn He oka3Ba OTpULIATENHO Bb3AENCTBME BbPXY KPEAUTHUSA PUCK, CETBIIMEHT pUCKa, pucka
CBbp3aH CbC CbXPaHEHNETO Ha aKTMBUTE, pUCKa CBbP3aH C MBKaBOCTTa, pyUcka OT MHdNaUMUs Unu pucka, 3aBucum
OT BBHLLUHW hakTopwm.

[maBHMAT noadoHA MOoXe Aa CKNYBa AOrOBOPU, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
ObJTTOBU  UHCTPYMEHTH. KpeouTHUAT pUCK € PUCKBT EeMUTEHTLT Ha AbMAroBusi WHCTPYMEHT Oa He WU3NbJiHU
3aabikeHnsaTa cu. To3n KpeamTeH pUCK Ce OTHaca OO0 CTpaHu, 4MATo er,EWITOCI'IOCO6HOCT KbM MOMEHTa Ha
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CKITOUYBaHe Ha JOroBOpa € paBHA Ha Tasu HA EMUTEHTUTE, YAUTO OBITOBU MHCTPYMEHTM MoraT a ce nputexasar
OMpekTHO oT naBHusA noadoHa. KpeantHute gepvBaT MOXe da Ce M3NON3BaT KaKTO 3a OCbLECTBsBaHE Ha
WHBECTULUMOHHWTE LIeNu, Taka 1 3a NoKpMBaHEe Ha KPEAUTHUS PUCK, HO CaMO B PAMKUTE Ha CbLLECTBYBALLMS PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHM AMBXHULIM, OTKOMNKOTO
Te3n, B KoUTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodun Ha NMoadoHpa

Tbn kato MoadoHALT e noadoHA OT 3axpaHBaLy TUM, KONWTO MHBECTMPA BCUMYKM UMU NOYTU BCUYKU CBOM
aKTUBM B aKLuuK, eMUTUpaHu oT MnaBHuA noadoHAa, Moxe Aa AbPXKY AONBNHUTENHU NMUKBUMAHWN aKTUBU (Napw)
A0 cyma, HeobxoanMa 3a NOKpUBaHe Ha TeKyLuTe My pa3xoau, U CKNYBa CAeNKu ¢ AepMBaTh 3a XxeaxXmpaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHa, a MeHHO aedaH3nMBeH. To3U pUCKOB Npodun € 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 U nazapHUs PUCK, Ha KOUTO TOWN € U3NOXEH, OTroBaps Ha rnobaneH cMeceH ,,6anaHcupaH” oHA.

3a pa pasbepaTt no-gobpe NpUUMHUTE 3a KOHKpEeTHaTa OLEHKa Ha pvcka U ga npernegaT Bb3MOXHUTE PUCKOBE,
CBbp3aHu c MHBecTMpaHeTo B MNoadoHaa, HBecTUTOpUTE TpsbBa Aa B3emaT nof BHUMaHWE pUCKOBUTE hakTopw,
nocoYeHn B cekumus ,Puckose, nmpouamuyawu om u3ron3saHemo Ha Oepusamu 3a xeOxupaHe Oom cmpaHa Ha
lModgpoHdoseme” n cekumsa ,Puckose, npoudmuyawu om CMpyKmypama efasHa-3axpaHeauja KoJieKmueHa
uHeecmuuyuoHHa cxema“ ot pasgen XK. O6Lwa nHdopmauus 3a puckosusi npodun Ha NMogdoHaoBeTe B YacT | OT To3n
MpocnekT, kKakTo 1 Aa npernegaT MHdopmauusaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
naBHMa noadoHA, Ha KOMTO CaMUTE WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha WHBECTULMWUTE Ha
Moadonaa B MMaBHMA noadoHA:

EdekT BBpXY
Bug puck Kpatka aecbmHuuma Ha pucka aBHuAa Ob6sicHeHue:
noadgoHa

HMBOTO Ha  pucka
PuckbT, Ye uenusT nasap Ha onpegeneH knac oTpassia

MasapeH puck aKTMBY LLie Ce CBMe, OTpa3siBanku Ce Ha LieHnTe yMepeH NPOMEHNMBOCTTa Ha
1 CTOMHOCTMTE Ha aKTMBUTE B NopTdenna KOMMOHEHTa OT aKuun
Ha MaBHuA noadoHa

KOMMOHEHTBbT oT
obnurauun Ha maBHusA
noadoHA ce nHBecTupa
NPegUMHO - HO HEe caMo
- B obnuraumm ¢
MHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo pUCKbT
[afeH eMUTEHT [a He
MOXe noeeve na
M3MbINHABA

PUCKbT eMUTEHT UNK KOHTpareHT Aa He yMEpEH 3agbimKeHnsTa cu e no-
M3MbIHW 3agbimKeHnsiTa cu BWCOK, OTKOJIKOTO Npu
MHBECTULUS, KOSITO Cce
cbCcTOU camo oT
obnurauumn c
MHBECTULIMOHEH
penTuHr. Ako nasapbT
ce CbMHsiBa B
KpeamTocnocobHocTTa
Ha OafeH eMWUTEHT Ha
o6nurauum, cToHocTTa
Ha Te3u obnurauum
MOXe [ia NagHe.

KpeowuTeH puck

CeThAMEHT bUCK PuckbT, Ye ceTbnMEHTBT Ha caenka HaMa aa HUCK
P Ce OCbleCTBM crnopen o4akBaHUATa

NvKBMaeH prck PuckbT Ye aadeHa nosvums He Moxe aa 6bae HHCBK
p NUKBMOMPAHa CBOEBPEMEHHO Ha pasymHa LieHa
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PuckbT Ye npoMeHnTe BbB BanyTHuTe

Tb  Kato [naBHuAT
noadoHa mma
WHBECTULMN B LIEHHMW
KHWXKa, AEeHOMUHMpaHW
BbB BanyT, pasnuyHu
OT eBpO W NneBa, uma

K B MOBINUSIAT HA CTOMHOCTTA H
BanyTeH puck m}:ﬁa%omi u;f”ao a CTOMHOCTTa Ha yMepeH peanHa BEPOSITHOCT
u ’ CTOMHOCTTa Ha
MHBECTUUUSITA Aa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypcoBe
PuckbT oT 3aryba Ha akTuBY, AbpKaHu Noa
Puck cBbp3aH cbe !
cbX aHerVIeTO Ha aKTMBM noneynTencTeo OT Aeno3uTaps Unn Ha noa- HUCBK
p aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMWN B KOHKPETHWN aKTUBU UNN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PUCK CBBD3aH C NDEACTABSHETO PuckoBeTe, cBbp3aHu C NpeacTaBsHETO Ha MeDeH oTpassiBa
P peA naBHusa nogdoHa ymep npoMeHnnBocTTa Ha
KOMMOHEHTa OT aKkumu
Kanutanos puck PuckoBeTe 3a kanuTana MepeH Hsma kanuranosa
P ymep rapaHuus
Jluncarta Ha rbBKaBOCT NpU B3eMaHe Ha
eLLUEHUsI N0 OTHOLLEHME Ha NPOAYKT B
Puck, cBbp3aH cbeC cB T P 7
33 (;31e(|i/|aHpeaia Ce&ZH?EOLIa a nopTdpenna n orpaHM4eHnsi, CBbpP3aHn ¢ HUCBK
P npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauumn He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsiea 3awmrTa
cpeLly yBenuyeHune Ha
MHNaumsTa
HecurypHocT no oTHoLLeHWe Ha
dakTopy CBbP3aHU C OKosfHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJTHaTa cpeja, KaTo AaHbYHUA PeXum

PuckoB npodun Ha ueneBus UHBECTUTOP

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.

MpenopbunTENHUAT Nepmog 3a AbpXKaHe Ha UHBecTUumsTa B To3u MNoadoHa € MuHMMym 3 rogmHm.

4. WHdopmauns OTHOCHO 3anMCBaHETO U

00paTHOTO U3KyrnyBaHe Ha gsanoBse 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 lNoadoHaa
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Kak pa sanuweTte ganose B NoadoHaa u 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, v (iil) Ha MOBUNHO YyCTPONCTBO, Ype3 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
WHBECTULUMOHEH NnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce u3sbpLUM B opmc Ha OucTtpnbyTopa, kaTo MHBECTUTOPBT crneasa Aa noco4yu B CBosiTa nopbyka 6aHkoBa 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). 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
eMUCHMOoHHaTa CTOWHOCT 3a aan oT lMoadoHaa, cMeTkaTa Ha MHBECTUTOpa (ako mopbykaTa e nogageHa B ouc 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 cnyvaii Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBa NO3BoNABaT NpnaobreaHe 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 lNoadoHaa npeam HavanHata gaTa Ha nepuoja Ha cnuMpaHe, He ce M3NbriHsABa. 3anucBaHeTo Ha AArnoBe 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 3anncBaHe cTaBa HEOTMEHsIeMa, CbracHO AENCTBALLOTO 3aKkoHoAaTencTeo. 3a nopbyku, nogaaenn crieg 17:00 u.
Ha aeHs , T, nopbyky 3a oTka3 ce npuemat o 17:00 y. Ha cneaBawust paboTteH aeH (aeH ,T+1%). Cnep ToBa NOpbYKMTE
Ce cuyMTaT 3a HEOTMEHSAEMMU.

MuHMManHUAT pasMmep Ha MHBECTMLMATA 3a 3anMcBaHe Ha asinose oT NoadgoHaa e 10 (gecet) eBpo. NHBeCTUTOPBT
nosny4asa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

Cucmemamuy4yHU UH8ECMUUUOHHU rJ1aHo8e

AKO MHBECTMTOPBT CKIIOYM OOroBOP 3a CMCTEMATUYHO MHBecTUpaHe (CuctemaTtnyeH 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 NMOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. VIHBECTUTOPBT MOXE CbLLUO Aa NOCcoYn
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napnyHaTa BHOCKa, kKaTo crief4Ba Aa vMa NoHe eAHa OTKpuTa pasnnaiiarenHa
cmeTka npu QuctpunbyTopa

WHBecTutopnte morat da cknioysat [orosopu 3a CUIM n ype3 MobunHM ycTpPOMCTBa KaTto M3nonssaT 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
[OeH, crie KaTo MMa M34MCreHa eMUCMOHHa CToWMHOCT. MNopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATM4YHO Ha NOCOYEeHUA OT UHBECTUTOpa }: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
cbBnaja c HepaboTeH AeH, NopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cYMTa/T 3a nogadeHa/v Ha MbpBUA cneasall
paboTeH feH. B crnyyait 4ye MHBECTUTOPBT HE € OCUMIypus AOoCTaTb4yHO CPeacTBa MO CMETKa CUM B AeHs u3bpaH 3a
MHBECTMpPaHe, NopbykaTa ce cuMTa 3a HeBanugHa, kato ce aHynMpa aBTOMaTUMYHO OT cucTemaTa. [apuyHaTta BHOcka
3a NponycHaTUsi MHBECTULIMOHEH NEPUOL He Ce NPEXBBbPS 3a crneaBallyst MHBECTULIMOHEH Nepuoa.

MuHnmanHaTa CyMa Ha MHBECTULIMA Npu 3aKynyBaHe Ha gdarnoBe Ha nO,EI.CbOH,CI,a 3a NopbYKNTE, NU3NBbJTHEHN Bb3 OCHOBA
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Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [NTodghoHOa

Cnep nony4aBaHe Ha paspelueHue ot KOH 3a opraHuampaHe u ynpasneHve Ha PoHaa vyaawsp u MNoadoHaa, Ken bu Cn
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anvMcBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHMTe MHBECTUTOPM LLie MoraT Aa nogasaT Heo6Bbp3BaLLM 3asiBIEHNS 38 MHTEPEC
3a 3anucBaHe Ha ganose B [NoadoHaa u no To3u HavuvH, cref u3tudaHe Ha lNMepurofa Ha NbpBOHAYanHo 3anvcBaHe, 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 lNepuoga Ha MbpBOHAYanHoO 3anucBaHe HAMa ga obae
nsuucnaeaHa un nybnukysaHa HCA, emncnmoHHa CTOMHOCT M LieHa Ha obpaTHO M3kynyBaHe Ha asnose Ha [NoadoHaa,
KaKTo 1 HAMa Aa 6baaT npvemaHu Apyru nopbykv 3a 3anuceBaHe Ha asnose B [loadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXKaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3su
IMpocnekT.

U3kynyeaHe Ha Osinoee 8 [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofane nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMW 4acT OT NpUTeXaBaHUTE OT HEro
asnose. AKo Mpu nogaBaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIIHEHWETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTMTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogageHa 3a BCUYUKM MpUTEXaBaHW OANOBE WM MHBECTUTOPBLT Aa 3aHynu
napTvgaTa cu. Tasu nopbyka Ce M3NbIIHSBA CaMO ako OAMNOBETE Ce CbXpaHsBaT MO KIMEHTCKA noacMeTka Ha
MHBECTUTOpPa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap® A. B cnyyanm ye ganosete ce
CbXpaHsBaT Mo KINMeHTCKa NogcMeTka Ha MHBECTUTOpa KbM CMeTKa (perucTbpa) Ha Apyr UHBECTULMOHEH NOCPeaHUK,
obpaTHO M3KynyBaHe ce W3BbpLUBA CaMO crief MNPexBbprnsHETO Ha Te3n ASnoBe MO KNMeHTCKa MNOoACMeTKa Ha
MHBECTMTOpPa KbM CMeTKa (perncTbpa) Ha AuctpubyTtopa B ,LleHTpaneH genoauntap” A.

I/I3|<ynyBaHeTo Ha pganose Ha [lloadoHaa ce M3BbpLUBA 4Ype3 MNoJaBaHE Ha MMCMEHa MOpbYKa, npungpyxeHa cC
OOMbITHUTENHM Heobxoanmm LOOKYMEHTHU, NPUNOXKEHN KbM TAX OT MHBECTUTOpPA (anTemaTen Ha gsanose B [oadoHaa,
YNBbJIHOMOLWEHO OT Hero nuue wunn HeroB 3aKOHEeH I'Ipe,D,CTaBVITeJ'I) Ha ,D,VICTDM6yTOpa. MopbuyknTe 3a O6paTHO
M3KynyBaHe ce nogasat B ocucute Ha ,D,VICTDM6yTOpa.

VIHBECTUTOPBT MOXE Aa MOCOYM HSAKOMKO Asna 3a obpaTHo m3kynyBaHe. Crnen onpegensiHe Ha ueHaTa Ha obpaTHO
uskynysaHe 3a gan Ha lNMoadoHaa, 6posT Ha ganose, NpeanoxeHy 3a 06paTHO N3kynyBaHe B nopbykaTta, ce YMHOXaBa
no ueHata Ha obpaTHO M3KynyBaHe M MNorfyyeHaTa Cyma ce npeBexga no CMeTKa Ha WHBEeCTUTOopa, MOcoYveHa B
nopbykaTa.

NHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskyrnyBaHe. KoraTo MHBECTUTOPBLT € MOCoYMN CyMa, Tasn cyMa ce
pasgens Ha obsiBeHaTa LieHa Ha obpaTHO M3KynyBaHe, BanuaHa 3a Hal-GNM3KMA OeH OO0 AEeHs Ha noJdaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASnoBe, KOUTO We 6baaT nskyneHn. Tesu asnose
ce 6nokupaT. Crieq onpegensiHe Ha LieHaTa Ha oGpaTHO U3kynyBaHe 3a aan oT MNoadoHaa, nocoyeHaTa B nopbykaTa
cyma ce pasfens Ha ueHaTta Ha o6paTHO M3KynyBaHe M ce onpepens 6posi Ha AsnoseTte, kouTo TpsGBa aa Gbaar
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOpM CyMara, nocoYeHa OT MHBECTMTOopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoseTe Ha NoadoHaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT gataTta Ha
noagaBaHeTo .

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwma paboTeH aeH (aeH ,T¢), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHsiIEMa, CbITIacHO AeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOpbYKM, NoAaAeHM cnes
17:00 y. Ha pgeHs T, nopbykmM 3a oTkas ce npuemat o 17:00 y. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBYKUTE CE CUUTAT 3a HEOTMEHSIEMM.

B cnyyain ye obpaTHOTO M3kynyBaHe Ha asnose B lMoadoHaa 6bae BpeMEHHO CnpsAHO MO peda U npuv ycrnoBuATa,
ONMCaHu B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, NopbYkMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHV cres
nocnegHoTo 06s1BsIBaHe Ha LieHa Ha 06paTHO n3KynyBaHe 1 Npean HavanHaTta faTta Ha Cpoka Ha BPEMEHHOTO CrpaHe,
He ce nanbrHasaT. O6paTHOTO N3KyMNyBaHe Ha AANOBE Ce M3BBLPLLBA Crief Bb30OHOBABAHETO HA 0OPATHOTO U3KyNyBaHe
Ha gsnose B MNoadoHa, Ypes nofaBaHe Ha HOBa NOpbYKa MO onMcaHus B To3u MNpocnekT.

MopbukaTa ce cunTa 3a M3NbIIHEHA KbM MOMEHTA Ha perncTpauns Ha caenkara B ,LleHTpaneH genoautap® AL.

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

MHBecTuTOopnTE MOraT Aa HaMepsAT JAOMbIHUTENHA MHOPMaLUS 3a 3anMCBaHETO M 0OpaTHOTO M3KyNyBaHe Ha AsNoBe B
Moadonaa, 3a egHoBpeMeHHaTa npoaaxba u Nokynka Ha AAnoBe, KakTO U HeobxoaumuTe LOKYMEHTU, KOMTO Tpsbea ga
ObaaT NPUNOXeHN KbM NopbykaTa 3a 3anncBaHe U obpaTHO u3kynyeaHe B pasaen [llpasusna 3a emumupaHe u obpamHo
usKyrysaHe Ha 0sisioge 8b8 ®oHOa Yadbp U [1odghoHA08e OT YacT | OT TO3U NPOCNEKT.

N3uyncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCMOHHATA LieHa U
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBUTE, EMUCHOHHATa CTOWHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OSNoBeTe Ha BCEKU
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MopdboHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLleHKaTa Ha akTuBuTe Ha MoadoHaa 3a HenocpeacTBeHO
npeaxoxjawus paboTeH [eH, U3BbpLUEHa B CbOTBETCTBME C [MpaBunaTa 3a oueHka Ha nopTdeina u onpefensiHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WHBECTULMOHHUTE noAdoHAoBe Ha ®oHaa Yaabp. Mo Bpeme Ha nepuogn Ha
CnupaHe Ha eMUTUPaHETO M 06PaTHOTO M3KyNyBaHe Ha OANOBE He Ce U3YMCNsiBa EMUCUMOHHATA CTOMHOCT U LieHa Ha
06paTHO M3KynyBaHe.

EmuncuroHHaTa cToHOCT 3a Asan Ha MoadoHa 3a onpefeneH paboTeH AeH Ce U3YMCNsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxodHust paboTeH aeH ce AobaBu TakcaTa 3a usgaeaHe, AbShkuma oT
MHBECTUTOpa B CbOTBETCTBME C Noapasfen Takcu u pa3xodu, Koumo ce 3annawam om npumexamenume Ha 0s5108e
8 ModgpoHOoseme Ha paszgen 3. Takcu u pasxodu, cebp3aHu ¢ ®oHda 4adbp OT YacT | Ha NpocnekTa.

LleHata 3a obpaTHO nskynyBaHe 3a Asan Ha lMoadoHa 3a onpefeneH paboTeH AeH ce M3uncnsaBa KaTo OT HeTHaTa
CTOMHOCT Ha aKTMBWTE 3a Aan Ha To3u lMoadoHa 3a npeaxogoHust paboTeH OeH ce M3Baau TakcaTa 3a obpaTHo
U3KyrnyBaHe, AbMKMMa OT MHBECTUTOpa B CbOTBETCTBME C noAapasgen Takcu u pa3xodu, Koumo ce 3annawam om
npumexamenume Ha 0snose 8 NodghoHOoseme Ha paspen 3. Takcu u pa3xodu, cebp3aHu ¢ @oHdAa 4adbp OT yacT |
Ha NpocnekTa. MIHBecTUTOpUTE, KOUTO NpUTEXasar ganose B [oadoH 3a neprog No-gbAbr OT eAnH Mecel, Morat aa
npeanoxar gsanoseTte cu 3a obpaTHo M3kynyBaHe 6e3 Aa um 6bae HauucnsaBaHa Takca 3a obpaTHO M3KynyBaHe, T.e.
ueHaTa Ha obpaTHO u3KynyBaHe 3a e4uH O, ObpXaH OT TakbB NpuUTexarten Ha Aanose, we 6bae paBHa Ha HeTHaTa
CTOWMHOCT Ha aKkTUBWUTE Ha AAn OT CbOTBETHUA MNoadoHA 3a AeHs, Npeaxoxaall nopbykaTa 3a 06paTHO U3KynyBaHe Ha
nputexaTtensi Ha AsSroBe.

MHBeCTUTOPWTE MOraT Aa HaMepsaT AOMbIIHUTENHA MHOPMaUMsa 3a NpoLeca Ha U34MCnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCUOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekuma lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmouUHoCm U yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda 4yadbp u [NodgpoHdoseme oOT
yact |. Obwa uHgbopmayus 3a ®oHda 4adbp Ha To3m [pocnekT.

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

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUMOHHATA CTOMHOCT M LieHaTa 3a 00paTHO M3KynyBaHe Ha OArnoBeTe Ha BCEKU
Moadona 3a gageH geH ,T¢ ce nybnukysat Ao 17:00 y. Ha cneaBalwmsa paboteH geH , T+1“ Ha MHTepHEeT cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTerun) m Ha mHTepHeT cTpaHuuaTta Ha Ouctpmbytopa — www.ubb.bg
(Mnouenayanuu knueHTtn, CnectaBanns n nHBeCcTULMK, VIHBECTULMM BBB B3auMHK boHaoBe, MHoroacnekTHm).

5. Bwa panoBe U Takcu u pa3xoau

BuaoBe n xapaktepucTUKU Ha asanoseTe, usganeHu ot NMoadgoHaa

Tun 0dsnose, npednazaHu| Banyma 3a ISIN ko0 Llena npu mbpeoHayanHo
Ha obujecmeeHocmma usyqucrisieaHe Ha 3anuceaHe

HemHama  cmouHocm
Ha akmusume

6e3HannyHw, EBpo BG9000005215 10 eBpo
perucTpupaHu,
npexsbprsiemMn gsnose

OcHosHU Xxapakmepucmuku

OanoseTe, nsgagexu ot MNoadoHaa, ca puHaHcoBm MHCTPYMEHTU, KOUTO U3pa3daBaT nNpaBaTa Ha TEXHUTE NpUTexatenun
BbpXYy aKTUBUTE HA CbOTBETHUA MoadoHa.

OsinoBeTe Ha Bceku MoadoHa ca obukHOBEHW, CBOOOAHO MpexBbprsieMu, NOUMeEHHW, 6e3HanmuHu asinose. Te ca
peructpupanu B ,LieHTpaneH aenosutap® ALl n morat aa 6baat npegnaraxvu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B MNoagdoHaa ca geHomunHupaHu B eBpo (EUR) n nmat HomunHanHa ctonHocT 10 (aeceT) eBpo.
BHoOCKuU

MHuBecTutopnTe moraT ga 3anuwart ganose B lNoadgoHaa camo cpelly BHOCKM B napuyHu cpeactsa. MuHumanHata
cyma 3a 3anvcBaHe Ha aanose B [NoadoHaa e 10 (geceT) eBpo. KoraTto e HanpaBeHa Nopbyka 3a 3anncBaHe Ha Asnose,
CTOMHOCTTa Ha nopbyKaTa ce pasgensi Ha EMUCUMOHHATa CTOMHOCT 3a Asn B MNoadoHaa, navmcneHa 3a CboTBETHUS AEH
Bb3 OCHOBA Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha [logdoHaa. MNogdoHABLT MOXe ga m3gaBa camo ASAMNoBE UMK
YaCcTUYHW OAMNOBE, YNATO EMUCUOHHA CTOMHOCT e 3annaTteHa uausano.

MpexebprisiHe Ha dsinioee

Oanosete B lMoadoHaa morat ga ce NpexBbpnaT cBobogHo, 6e3 orpaHun4yeHna unm OonblIHUTEeNHU ycnoBuA, B
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CbOTBETCTBME C BONATA HA TEXHUTE NpUTEXaTE TN N B CbOTBETCTBNE CBC CrleLM(*)W—IHMTe M3NCKBaAHUA Ha NMPUNOXNMOTO
3aKoHOA4aTesICTBO OTHOCHO NpexBbplAHETO Ha (*)VIHaHCOBVI WHCTPYMEHTH.

®dopma Ha dsiioeeme u yoocmoesepeHue 3a rnpumexasaHu 0sisioge

OanoeTe Ha MNMopdgoHaa ce emuTtupart B 6e3HannyHa popma. KHurata Ha nputexxatenute Ha gsanose B NoadgoHaa ce
nogavbpxa ot ,LleHTpaneH genosutap” AL. Mo nckaHe Ha MHBeECTUTOPAa M 3a Heroea cMmeTka ,LleHTpaneH genosutap”
Al moxe aoa My nsgane yaocToBepeHune 3a npuTexxaBaHUTE OT HEero AsAroBe.

Mpaea, npousmuyawu om dsi1oeeme

Bcuukn pganoese B MNMoadoHaa npeaoctaBsaAT Ha cobCTBEHMUMTE CUM paBHM npaBa. Bcekn osn npegocTtaBs Ha cBoS
npuTexaTen npaBo BbPXy CbOTBETHA YacT OT akTMBWTE Ha oTaenHusa [MoadoHa, BKIOYUTENHO Mpu HeroBaTa
nuKBMZauma unu nukenaaumaTa Ha PoHga Yagbp, NpaBo Ha obpaTHO M3KynyBaHe, NMpaBo Ha MHOPMaLUs U NpaBo Ha
*anba. VmyuwectBeHMTe npaBata No 4acTuyHWM AsnoBe B AageH [loadoHa, ce npugobmBaT v ynpaxHssaTt oOT
CbOTBETHUSI NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWsA YacTU4eH aan.

Bcuukn ganose B lNMoadoHposete Ha PoHaa yaabp ca 6e3 nNpaBo Ha rmac, T.e. Te He [aBaT NpaBO Ha rmac Ha
MHBECTUTOpA.

MHBecTuTopuTEe MoraT Aa HaMepsaT pestome, Ha 6bnrapckm U aHrMACKM e3KK, Ha CBOWTE npasa KaTto UHBECTUTOPW,
AOCTBIMHO Ha cnegHaTa xunepBpb3ka (Ha 6bnrapckn eswk) 11074.pdf (ubbam.bq) (v Ha aHrnunckm eank)_11365.pdf

(ubbam.bq).

HN3nnawaHe Ha dusudeHmu

MopdoHALT He pa3npenens HaTpynaHaTta nevanba KaTto AMBUAEHT cped npuTtexaTtenuTe Ha ganose. Kevn bu Cn AM
pevHBecTMpa nedanbata Ha lMoadoHaa c ornepn yBenuyaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE, EMUCUOHHATa
CTOMHOCT M UeHaTa Ha obpaTHo u3kynyBaHe Ha [loadoHga, B WHTEPeEC Ha npuTexaTenuTe Ha [AsnoBe.
PeunHBecTnpaHeTo Ha npuxognTe ce M3BbpLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lenn, cTpaTerum, nonMTuka un
orpaHnyeHus Ha lMoadoHaa, kaTto ce B3emaTt npeaBua crneuuduyHUTe nasapHuM YCroBUSt U B CbOTBETCTBUE C
perynaTtopHUTe U3NCKBaHMsS U BbTPELUHUTE akToBe Ha doHaa Yaabp.

|/|HBeCTI/ITOpI/|Te MoraTt ga HamMmepAaTt gonbJiHUTeNnHa VIH(*)OpMaLI,VIﬂ 3a XapakKTepuctuknte Ha gdanosete, usgagdeHu ot
MoadongoseTe Ha PoHAa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHAo8eme OT TO3U
MpocnexkT.

Takcu n pasxoagum

EdHOKkpamHu makcu u pa3xoou, Ha4yucJieHU Ha UHBECMUIMOPa 0C8eH aKo He e MocoYeHo Opy=20,
8b8 eastiymama, 8 Kosimo ﬂodd)oudbm e aeHOMUHUpaH unu Kkamo npouyeHm om HemHama cmoliHocm Ha
akmueume Ha 051

BanuceaHe ObpamHo uskyrnysaHe lNpexsbpnsiHe mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHVCTPATVBHN pa3xoau - - -
Cyma 3a nokpusaHe Ha - - -
pasxoguTe 3a
nokynka/npogaxota Ha akTUBU
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMKkuTe Ha eAuH
MeceL, OT MoKynkaTa

Mpwn o6paTHo M3kynyBaHe Ha ganose oT KBC ExpertEase n 3annceaHe Ha asnoBe B To3u noa-poHA, HAMa ga Bu O6bae
HauyuncneHa Takca 3a 3anvcBaHe.

Pa3xodu 3a opz2aHu3supaHe Ha [TodghoHOa

Bcuukm Takcu 1 pasxoam, CBbp3aHM C opraHusnpaHeto Ha doHga vagbp u NoadoHaa, BKMOYUTENHO KOMUCMOHWU Ha
NPodeCNOHaNHN KOHCYNTaHTU, BCAKAKBM NPUIOXMMK TakCu 3a pasrnexaaHe Ha OOKYMEHTU Mo opraHusvpaHe Ha doHpaa
Yaabp, 3annawaHn Ha Komucmsa 3a pmMHaHCOB HaA30p BbB Bpb3ka C MOflydaBaHE Ha paspelleHne 3a OpraHnsMpaHeTo U
ynpaeneHveto Ha PoHaa yagbp u lNMoaodoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npopaxba we Obaat noetu or
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwasat 55,000 eBpo (neTaeceT 1 NeT Xxunsaam
eBpo) (6e3 OOC, ako e Npunoxmmo) u MoraT aa 6baat amopTusavMpaHum B pamkiTe Ha NbpBuTe 5 (NET) roguHu unu apyr
nepvoa, KONTo YnpasnsiBalLloTo APYXXECTBO MOXe Aa Onpeaeni, 1 no Ha4vuH, No KONTO YNpaBnsBaLLoTo APYXeCTBO, N0 CBOe
coBGCTBEHO YCMOTPEHWE, cHMTa 3a CNpaBeanmB.
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lMepuodu4yHu makcu u pa3xodu, niameHu om [lodghoHOa, oceeH ako He e nocoyeHo Opy20, 6L6
eaniymama, e kosimo [10dghoHOLM e OeHOMUHUPaH USU Kamo MPOueHm om HemHama CmolHoCm Ha
akmueume Ha 9sin

Takca HauuH Ha Cyma

u3yuncrneHue
Takca 3a ynpasneHue Ha Kei M3uncnsaea ce camo Makc. 1.51% roauiiHo
Bn Cn AM BbPXYy Ta3u 4acT oT

akTusuTe Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (OMHAHCOBY
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, usgageHu ot
MmaBHus nogdgoHa*

Takca 3a geno3utapHo Ha roguwiHa 6a3a 2 820 neBa (4Be xMNaan OCEMCTOTUH U ABageceT
obcnyxsaHe neBa) roguMLLIHO, KaTo Npunajalla ce 3a BCeku
MeceLl 4acT OT TakcaTa ce nnawja Ha Mece4yHa
6asa
Opyru Tekywm Takcm un M3uncnsiBa ce Ha 6a3al] Makc. 0.25% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha o0LWKNTE aKTUBK Ha
Moadonaa

* Ynpaensieawomo Opyxecmeso, obade, we crbupa makca 3a ynpasneHue, KOSmo we ce Kaskynupa u Haqucsisiea ebpxy
akmusume Ha [asHusi ModgoHAd, Koumo ca npudobumu 8 pe3ynmam om HanpaseHume uHeecmuuyuu om [NodghoHda 8
Heeo. Takcama 3a yripasneHue we 6u0e 8 paamep Ha makc. 1.51% om cpedHusi pasamep Ha obuume akmusu Ha [nasHusi
nod¢hoHO. Ta3zu makca 3a yrnpasneHue we 60e uHOUpekmHo noema om NodghoHda, kamo akyuoHep 8 InasHusi ModghoHO,
Koemo o3Ha4aea, 4Ye ¢buHanHO we bbOe KOC8EeHO rnoema om npumexamenume Ha 0snoge om [lodghoHda.
Ynpaenasawomo dpyxecmeo Hma Oa cbbupa makca 3a yrnpasseHue 8bpxy akmusume Ha [lodgoHda, koumo ca
uHeecmupaHu (m.e. npedcmasriieam uHeecmuyuu) 8 akyuu, uzdadeHu om [asHusi NoOGoHO, Kamo Mo MO3U Ha4yuH we
6B0e uzbeeHamo 080UIHOMO HayucrsieaHe Ha Makca 3a ynpaeneHue ebpxy eOHU U CbLUU akmusu.

B ponbnHeHue, MMaBHUAT noAdoHA 3annaiia ApYrvM TeKylWy pasxodM M Takcy BbB Bpb3ka C HanpaBeHWTe OT Hero
MHBECTULMM, KOUTO Ce HauucnsBaT BbpXy akTMBUTE Ha [MaBHUS nogdoHa, NpuMaobuTy B pesyntaTt oT MHBECTMUMSTa Ha
MoadoHaa B Hero. Mo TO3M HauYMH Tean pasxoau U Takcu Lie 6baaTt MHAMPEKTHO noetu oT MNoadoHaa, KaTo akUMoHep B
"maBHKA NoadoHA, KOeTo 03HaYaBa, Ye donHanHo Lile 6baaT KOCBEHO NoeTH OT NpUTexXaTenuTe Ha asanose ot MNoadoHaa.

OnucaHue Ha TekyLuMTe pa3xoau 1 Takcy Ha MnaeHus noadoHa, KoUTo Wwe 6baaTt MHAMPEKTHO noeTu oT MoadoHaa, Moxe
na 6boe HamepeHo B noacekuus L [pyau mekywu pasxodu u makcu Ha [nasHume nodgoHOose", ceKkums
» TeKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHaa yagbp OT yact |. Obwa
uHbopmauyusi 3a ®oHOa yadbp Ha To3n [NpocnexT.

TakcuTe n pa3xoauTte, NOETU AMPEKTHO Unu nHanpekTHo ot MNoacdgoHaa, He moraT Aa HagBuwaeaT 5% OoT cpegHusA
pa3mep Ha o6wuTe akTMBM Ha MNopadoHAaa.
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. UHdpopmauma otHocHo MNMoadcdoHp OBB
ExcneptUn3 OecdaHsuBeH TonepaHTteH (JIEBA)

1. OcHOBHU AeTavnu

NUme

OBb Ekcneptin3 [dedaH3nseH TonepaHTeH (JIEBA), ISIN BG9000006213 (HapuyaH no-gony B To3u Pasgen I
.foacoHa®)

Harta Ha yypeasiBaHe

MoadoHabT e yypeaeH (opraHusmpaH) cbrnacHo usuckBanuaTa Ha 3OKUCONMKNA u cboTBeTHUTE MNOA3aKOHOBU
HOPMaTMBHM aKTOBE MO HEroBOTO MpunaraHe no cunata Ha pewexve 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 W3MEHeHW U AOMbIHEeHW Bepcumn Ha [lpocnekTa u
W3MEHEHW 1 JOMbIHEHW NpaBuna n Apyrm 4okymeHTu Ha ®oHaa Yaabp, u pewerne Ne 87-0d 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 yypeneH B Penybnuvka Bwnrapust Ha 18.02.2021r., KoATo € gartata Ha BnuceaHe 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 Nepuod oT Bpeme.

CrartyT

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 nsnckBaHusaTa Ha yn. 4 an.1 1. 1, un. 38, 45, 48 nun. 49 an.2 1. 3 ot 3OKNCOMNKW, Haii-
manko 85% ot aktuBuTe cu B [nNaBHMs noadoHa Ha XopansdbH — XopansbH Ken Bu Cu EkcneptUina OedpaHsmseH
TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant), ISIN BE6307322915 (HapuyaH no-gony B To3v Pasgen I
,<TnaBeH noadoHAa").

MoadoHabT € AeHOMUHMPAH B NneBa.

Perncrpauus Ha perynupaH nasap

Hama.

BaxHa nHcgpopmauus

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

MuBectuumsaTa B MNoadoHaa moxe Aa He e NnoaxoAslla 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npouyeTaTt U pasrnegart pasgena ,,0O6wa nHdgopmaumsa 3a puckoBusi npocoun Ha MNMoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeau aa uiBectupat B NMoadoHaa. UHBecTuTOpUTE TPAGBa CHLUO Aa NpoyeTaT U
Aa B3emart npeaBup npocnekTa Ha MnaBHus ¢oHA Yaabp, KOUTO € AOCTLNEeH Ha ye6canTa Ha Mpynata Ken Bun
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
OncTtpubyTopa npe3 o6M4anHOTO UM PaGOTHO BpeMe C KITUEeHTU.

MHuBecTuTOpUTE TPAGBa Aa MMaT nNnpeaBuA, Ye TakcuTe U pasxoauTe Ha MoadoHpa ce cbOMpaT OT aKTUBMUTE Ha
MondroHpa, kKakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OT HeroBUTE akKTUBU, NOpaau
KoeTo, npeaBua ToBa, 4Ye MoacdoHABLT Wwe 6bae akuvmoHep B MnaBHMA noadoHA, ce noemaT KOCBEHO OT
npuTtexartenute Ha asnose B NMoadoHpa. Hama rapaHuus, Ye NMoadoHABLT LWe reHepupa AOCTaTbYHU 4OX0AU
OT CBOUTE MHBECTULIMM, 3a Aa NOKPUE HanpaBeHUTE TaKCU U pa3xoau U ToBa MOXe Aa AoBeAe A0 HamansiBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasn npuumHa, Nnpu o6paTHO M3KynyBaHe Ha
panosete B NoadoHaa e Bb3MOXHO nNpuTexaTenuTte Ha AAnoBe Aa He nosy4YaT MbiiHata cyMa, MUHBecTUpaHa
oT THAX.
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He e Hanuue rapaHuumsa 3a UHBeCTULUMNATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr v crie4oBaTesiHO He € 3awuTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi U rapaHUMOHHA cCxema, KOATo 6u 6Guna Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexu Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmMmauusa 3a uHBeCTUTOPUTE

UHBecTnumoHHu uenun Ha NopdoHaa

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
aKuMoHepu B CbOTBETCTBME C WHBECTULUMOHHATa CU MNONnuMTMKa.. TOBa JaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha kKanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha [NaBHMA nogdoHA NPeavMHO ce
WHBECTUPAT NPSIKO UMM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU NHCTPYMEHTU, B aKLUN.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuukn v noutn BCuukM npuBneveHn cpeacrtea ot NoadoHaa cnedBa ga ce uMHBeCTUpaT B akumm Ha [naBHuA
noacdoHa. MoadoHABT MOXe Aa AbPXU U OOMbIHUTENHWM NWKBUAOHW akTMBKM (Mapu) OO pasMmepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a Nnokpue Apyru TeKyLM pa3xoam U MOXe [a uma 1 orpaHudeH 6pon gepmBaTvBHM No3uuum (BB dtoubpcK), 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
nofadoHa. MNMopTdennsT Ha MNMogdoHaa e cbe criegHaTa CTpyKTypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoadoHpa

MuctutyumonaneH ® BI” knac akuun (Institutional F shares BG class)| Han-manko 85%
B Ken Bbu Cu Ekcneptin3 JedansmeeH 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 3HAYUTENHO OT MHBECTULMOHHATA NOMUTUKa Ha MnasHUsA noadoHa, nopaau
CcbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UM MO CbLLECTBO
MoYTM BCUYKM NoMydYeHn cpeacTea oT MNoadoHaa cneasa Aa 6baat MHBeCTMpaHu B [NaBHUS NoadoHa.

MaBHMAT noadoHA MHBECTMPA MPSKO MM KOCBEHO B PAa3fUYHM KNacoBe akTMBW, KaTo Hamnpumep akuuu n/vnm
WHBECTULMN, CBBbP3aHM C akumun (,KOMMOHEHT OT akuun®), obnuraumm n/vnn MHBECTULUN, CBBbP3aHN C obnuraumm
(,KOMNOHEHT OT 0bnuraummn®), MUHCTPYMEHTM Ha NapuUYHKUA Nasap, Napy U NapyUYHW EKBMBANEHTU W/UnNn anTepHaTUBHN
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 HEABWXUMU UMOTU 1 Apyrn hOHO0BE 33 MHBECTULIMUN B HEABVXUMU UMOTH),
1 PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBBbP3aHN C ABWKEHUETO Ha LLEHUTE Ha CTOKOBUTE Nasapw).

maBHUAT nogdoHa Moxe ga nonsea 3aemy B pasvep A0 10% OT HeTHWTe cu akTMBM, OOKOMKOTO 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 NPOMEHEHO 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 BKITYEHM B LLIeNeBOTO pasnpeaeneHme (kaTo MHCTPYMEHTU Ha NapuyHMs nasap v napv). KOMNOHEHTBT OT akumm
MOXe Aa Bb3num3a Ha mMakcumym 45% ot aktuBuTe Ha MnaeBHua noadoHa. MNpy npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken Bu Cn AM ce npaBu aHanu3 Ha (OMHAHCOBUTE Y UKOHOMWYECKUTE Pa3BUTUSA W NepcnekTuBnTe 3a
KOHKPETHU PErMOHN, CEKTOPU U TeMn. AKO yCroBusiTa Ha (OMHAHCOBUTE Masapu ca HECUTYPHWU, NPOMEHNBU UNA 1
OBeTe, YacT OT nopTdenna cbwo Moxe Aa Obae npeBbpHaTa B MHBECTULUM C MO-HUCKO HMBO Ha PUCK (kaTo
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MHCTPYMEHTU Ha NapuyHUA nasap u napM). AKO KOMMOHEHTa OT akumMn ce npeacrass no-}:l06pe 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 npeacrtaBAlLNA Ce KOMMOHEHT.

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 40% OT BCMYKM akTMBWU. TO3M NUMUT € NpUMEpeH 1 MOXe 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 KHMXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapvuyHUS 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).

Bcuukm nagexu ce B3emaT npegsug npu n3bopa Ha obnvraumm u bnroBu MHCTPYMEHTMU.

MaBHUAT NOOdOHA LI MHBECTMPA OCHOBHO B OANOBE Ha NPEANPUATUA 3a KONEKTUBHO MHBECTMPaHE, YNpaBiAaBaHm
oT uneH Ha rpynaTta Keih Bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEPWM KaTo Hanpumep Mpo3padyHOCT Ha
MHBECTULMOHHATa NONUTMKa Ha Tean NPeanpusaTUS 3a KONEKTMBHO MHBECTMpaHe W Janu TaxHata crtpaTervsl e B
CbOTBETCTBUE C MHBECTULMOHHATa cTpaTerusi Ha [naBHMs noadoHA,.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KakTo 3@ NOCTUraHe Ha MHBECTULMOHHUTE Lienu, 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 hopybpaHM OOroBOPU, (OYBPCH, ONUMK UMK CyanoBe C LIEHHU KHIKA,
MHOEKCU, BanyTy WM JIUXBEHU MPOUEHTM WM [pyrM TpaH3akuuW, BKMHOYBALLM [OepUBATUBHU (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 NpUNOXMMUTE 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 CBbp3aH C HacpellHaTa cTpaHa, TO TO3M PUCK MOXe Aa 6baoe XegxupaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaBlieHUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obesneyeHne nopg dopmarta Ha NUKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraumm ¢ UHBECTULIMOHEH KpeaunTteH
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 € 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 Nosnusie Ha cnpeaa Ha nopTdeiina no pernoHn, CeKTopy Unn Temu. Taka, U3Mon3BaHeTo Ha AepuBaTh
MOXe [ia MMa BIMAHUE BbPXY pUCKa OT KOHUeHTpauus. lepmBaTnTe He moraTt Aa ce M3nonseat (HUTO M3LSNO, HATO
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 MOXe Aa CKNYBa 4OroBOPU, KOMTO BOAAT A0 KPeOUTEH PUCK NO OTHOLLEHME HA EMUTEHTUTE Ha
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ObIrOBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKLT EMUTEHTBbT Ha AbIroBUS MHCTPYMEHT [a He M3MbIHU
3agbIDKeHMATa cu. TO3N KpeouTeH PUCK Ce OTHAca OO0 CTpaHW, YMATO KpeauToCnOCOGHOCT KbM MOMEHTa Ha
CKIIIOMBaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO ALITOBU UHCTPYMEHTU MoraT Aa ce npuTexasat
aupekTHo oT [naBHusA nogdoHa. KpeautHute gepmBaTh MOXe Aa Ce M3NOon3BaT KakTo 3a OCbLeCcTBsBaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuUBaHe Ha KpeaUTHUS PUCK, HO CamMO B paMKUTE Ha CbLLEeCTBYBALLNSA 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 npodwmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLl TUM, KOUTO MHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOU
aKTMBU B aKkuun, emutupanu ot MnaBHusa noacdoHAa, Moxe Aa AbPXKMA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoam, U CKNoYBa CAenku ¢ AepvuBaTh 3a Xe[xXnpaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusaT npocdun Ha MNMoacdoHpa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHa, a MeHHO AedaH3nMBeH. TO3U pUCKOB Npodnn e NPUNOXNUM 32 UHBECTUTOPU, YCTaHOBEHU
B Penybnuka Bbnrapums.

Cbo6pa3Ho MetopgonorusaTa 3a kKnacudukaumsa Ha KOJNIEKTUBHUTE MHBECTUMLIMOHHU cxeMu Ha Bbnrapckara
acoumauus Ha ynpaBnsiBalWuTe ApyxecTBa puckoBuaT npodun Ha To3n lMopdoHa, onpepeneH cnpsimMo
reorpadpCckus N nazapHUs PUCK, Ha KOUTO TOW € U3NOXEH, OTrOBaps Ha rnobaneH cMeceH ,,6anaHcupaH‘ cooHA.

3a pa pasbepaTt no-gobpe NpUUMHUTE 3a KOHKpeTHaTa OLEHKa Ha pvcka U ga npernegaT Bb3MOXHUTE PUCKOBE,
CBbp3aHu c MHBecTupaHeTo B MoadoHaa, HBecTUTOpUTE TpsbBa Aa B3emaT nof BHUMaHWE pUCKOBUTE (hakTopw,
nocoYeHn B cekumus ,Puckose, mpoudmuyawu om u3ron3saHemo Ha Oepusamu 3a XxeOXupaHe Om cmpaHa Ha
lModgpoHdoseme” n cekuma ,Puckose, npoudmuyawu om CmMpyKmypama efasHa-3axpaHeauja KoJieKmueHa
UHeecmuuyuoHHa cxema“ ot pasgen XK. O6Lwa nHdopmauus 3a puckoust npodun Ha NMogdoHaoBeTe B YacT | OT To3n
MpocnekT, kKakTo 1 Aa npernegaT MHdopmauusaTa B TabnuuaTa no-gony, Koato o6obLaBa XxapakTEPHUTE PUCKOBE Ha
[naBHMa noadoHA, Ha KOMTO CaMUTE WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha WHBECTULMWUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BbpXY
Bua puck Kpatka aeduHuumsa Ha pucka nmaBHusa O6sicHeHue:
noadoHa

HMBOTO Ha  pucka
PuckbT, Ye uenusT nasap Ha onpeaeneH knac oTpassiBa

Ma3apeH puck aKTMBY LLie Ce CBMe, OTpas3siBanku Ce Ha LieHnTe YmepeH NPOMEHNMBOCTTa Ha
1 CTOMHOCTUTE Ha aKTMBUTE B NopTdenna KOMMOHEHTa OT akumu
Ha maBHusi noagoHa,

KOMMOHEHTBLT oT
obnurauun Ha maBHusA
noadoHA ce nHBecTupa
NPegUMHO - HO HEe caMo
- B obnuraumm ¢
MHBECTULIMOHEH
PENTUHT.
CnepoBaTenHo pUCKbT
[afeH eMUTEHT [a He
MOXe noeeve na
M3MbINHABA
3agbMmKeHNsTa cu e no-
BWCOK, OTKOJNIKOTO npun
MHBECTULUS, KOSITO Cce
cbCcTOU camo oT
obnurauumn c
MHBECTULIMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha OafeH eMWUTEHT Ha
o6nurauum, cToHocTTa
Ha Te3u obnurauum
MOXe [ia NagHe.

PuUCKbT eMUTEeHT nnm KOHTpareHT Aa He

erD,VITeH puck N3NbIHU 3a4bIKEeHNATa cn

YmepeH

PuckbT, Ye ceTbnMEHTBT Ha caenka HaMa aa

Hucbk
Ce OCbLUECTBU Cropes, oO4akBaHusATa

CeTbNMEHT puck

PuckbT Ye aageHa nosvums He Moxe aa 6bae

Hucbk
NVKBMAMPAHA CBOEBPEMEHHO HA pa3yMHa LieHa

JnkBnaeH puck
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PuckbT Ye npoMeHnTe BbB BanyTHuTe

Tb  Kato [naBHuAT
noadoHa mma
WHBECTULMN B LIEHHMW
KHWXKa, AEeHOMUHMpaHW
BbB BanyTW, pasnuyHu
OT eBpO W NneBa, uma

K B MOBINUSIAT HA CTOMHOCTTA H
BanyTeH puck m}:ﬁa(;omi u;f”ao a CTOMHOCTTa Ha yMepeH peanHa BEPOSITHOCT
u ’ CTOMHOCTTa Ha
MHBECTUUUSITA Aa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PuckbT oT 3aryba Ha akTuBY, AbpxaHu noa
Puck cBbp3aH cbe !
cbX aHerVIeTO Ha aKTMBM noneynTencTeo OT Aen0o3uTaps UnNn Ha noa- Huecbk
p aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMWN B KOHKPETHWN aKTUBU UNN Ha Hucbk
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PUCK CBBD3aH C NDEACTABSHETO PuckoBeTe, cBbp3aHM C NpeAcTaBsHETO Ha VMEDeH oTpassasa
P peA naBHusa nogdoHa P npoMeHnnBocTTa Ha
KOMMOHEHTa OT aKkumu
Kanutanos puck PuckoBeTe 3a kanutana YmMepeH Hsma kanuranosa
P P rapaHuus
Jluncarta Ha reBKaBOCT Npu B3eMaHe Ha
eLLUEHUsI N0 OTHOLLEHME Ha NPOAYKT B
Puck, cBbp3aH cbe CB T p h
33 (;31e(|i/|aHpesia ceﬁ_,ZH?,goﬂa a nopTdpenna n orpaHM4eHnsi, CBbpP3aHn ¢ Hucbk
P npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauumn He
WHdnaunoHeH puck PuckbT oT Hdbnauns YmepeH ocurypsiea 3awmrTa
cpeLly yBenuyeHune Ha
MHNaumsTa
HecurypHocT no oTHoLLeHue Ha
dakTopy CBbP3aHU C OKosfHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C Hucbk

cpena

OKOJTHaTa cpeja, KaTo AaHbYHUA PeXum

PuckoB npodun Ha ueneBusa NHBECTUTOP

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.

MpenopbunTENHUAT Nepmog 3a AbpXKaHe Ha UHBecTUuMsTa B To3u MNoadoHa € MuHMMym 3 rogmHum.

4. WHdopmaumsa OTHOCHO 3annNcCBaHETO U

00paTHOTO U3KyrnyBaHe Ha gsanose 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 lNoadoHaa
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Kak pa sanuweTte ganose B NoadoHaa u 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, v (iil) Ha MOBUNHO YyCTPONCTBO, Ype3 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
WHBECTULUMOHEH NnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe ASAnoBe ce M3BbpLUBa Ype3 6aHKoB NpeBog. MNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce u3sbpLUM B ocpmc Ha ucTtpnbyTopa, kaTo MHBECTUTOPBT crneasa Aa noco4yu B CBosiTa nopbyka 6aHkoBa 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
eMUCHMOoHHaTa CTOWHOCT 3a aan oT lMoadoHaa, cMeTkaTa Ha MHBECTUTOpa (ako mopbykaTa e nogageHa B ouc 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 cnyvaii Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBa NO3BoNABaT NpnaobreaHe 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 lNoadoHaa npeam HavanHata gaTa Ha nepuoja Ha cnuMpaHe, He ce M3NbriHsABa. 3anucBaHeTo Ha AArnoBe 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 3anncBaHe cTaBa HEOTMEHsIeMa, CbracHO AENCTBALLOTO 3aKkoHoAaTencTeo. 3a nopbyku, nogaaenn crieg 17:00 u.
Ha aeHs , T, nopbyky 3a oTka3 ce npuemat o 17:00 y. Ha cneaBawust paboTteH aeH (aeH ,T+1%). Cnep ToBa NOpbYKMTE
Ce cuyMTaT 3a HEOTMEHSAEMMU.

MuHMManHUAT pasMmep Ha MHBECTMUUATa 3a 3anvcBaHe Ha gsanose oT [NoadoHaa e 10 (geceT) nesa. iHBecTUTOPBT
nosny4asa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

Cucmemamuy4yHU UH8ECMUUUOHHU rJ1aHo8e

AKO MHBECTMTOPBT CKIIOYM OOroBOP 3a CMCTEMATUYHO MHBecTUpaHe (CuctemaTtnyeH 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 NMOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. VIHBECTUTOPBT MOXE CbLLUO Aa NOCcoYn
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napnyHaTa BHOCKa, kKaTo crief4Ba Aa vMa NoHe eAHa OTKpuTa pasnnaiiarenHa
cmeTka npu QuctpunbyTopa

WHBecTutopnte morat da cknioysat [orosopu 3a CUIM n ype3 MobunHM ycTpPOMCTBa KaTto M3nonssaT 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
[OeH, crie KaTo MMa M34MCreHa eMUCMOHHa CToWMHOCT. MNopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATM4YHO Ha NOCOYEeHUA OT UHBECTUTOpa }: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
cbBnaja c HepaboTeH AeH, NopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cYMTa/T 3a nogadeHa/v Ha MbpBUA cneasall
paboTeH feH. B crnyyait 4ye MHBECTUTOPBT HE € OCUMIypus AOoCTaTb4yHO CPeacTBa MO CMETKa CUM B AeHs u3bpaH 3a
MHBECTMpPaHe, NopbykaTa ce cuMTa 3a HeBanugHa, kato ce aHynMpa aBTOMaTUMYHO OT cucTemaTa. [apuyHaTta BHOcka
3a NponycHaTUsi MHBECTULIMOHEH NEPUOL He Ce NPEXBBbPS 3a crneaBallyst MHBECTULIMOHEH Nepuoa.

MvH1mManHaTa cyMa Ha MHBECTULMSA NpK 3aKynysBaHe Ha Aanose Ha [NoadoHaa 3a NopbYKUTE, U3MBIIHEHN Bb3 OCHOBA
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Ha CUI, e B paamep Ha 10 (geceT) nesa.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [NTodghoHOa

Cnep nonyyaBaHe Ha pa3pelueHue ot KPH 3a opraHusupaxe v ynpasneHue Ha doHga vyagwp v MNoadoHaa, Ket bu Cn
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anvMcBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHMTe MHBECTUTOPM LLie MoraT Aa nogasaT HeoOBbp3BaLLy 3asiBNEHNS 32 MHTEPEC
3a 3anucBaHe Ha ganose B [NoadoHaa u no To3u HavuvH, cref u3tudaHe Ha lNMepurofa Ha NbpBOHAYanHo 3anvcBaHe, aa
3anuvceart gsnose B NoadoHaa no LleHa npy nmbpBoOHavanHo 3anvcBaHe, KOATO we ObAe paBHa Ha HOMMHanNHaTa
cTOMHOCT Ha ganoseTe oT 10 (gecet) nesa. B pamkute Ha lNepuoga Ha NbpBOHAYanHoO 3anvcBaHe HAMa ga 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncnmoHHa CTOMHOCT M LieHa Ha obpaTHO M3kynyBaHe Ha asnose Ha [NoadoHaa,
KakTo U HAMa ga 6baoaT npuemaHu Opyry NOpbYKM 3a 3anucBaHe Ha asanose B [MoadoHaa. MNoseye nogpobHocTm
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXKaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3su
IMpocnekT.

U3kynyeaHe Ha Osinoee 8 [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofage nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMW 4acT OT NpUTEXaBaHUTE OT HEro
asnose. AKo Mpu nogaBaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIIHEHWETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTMTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe cregBa Aa Obae mogageHa 3a BCUYKM MpUTEXaBaHW OANOBE WM MHBECTUTOPBLT Aa 3aHynwu
napTvgaTa cu. Tasu nopbyka Ce M3NbIIHSBA CaMO ako OAMNOBETE Ce CbXpaHsBaT MO KIMEHTCKA noacMeTka Ha
MHBECTUTOpPa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap® A. B cnyyanm ye gsnoseTte ce
CbXpaHsBaT Mo KINMeHTCKa NogcMeTka Ha MHBECTUTOpa KbM CMeTKa (perucTbpa) Ha Apyr UHBECTULMOHEH NOCPeaHUK,
obpaTHO M3KynyBaHe ce W3BbpLUBA CaMO crief MNPexBbprnsHETO Ha Te3n ASnoBe MO KNMeHTCKa MNOoACMeTKa Ha
MHBECTMTOpPa KbM CMeTKa (permctbpa) Ha AuctpubyTtopa B LleHTpaneH genosutap” AL.

I/I3|<ynyBaHeTo Ha pganose Ha [lloadoHaa ce M3BbpLUBA 4Ype3 MNoJaBaHE Ha MMCMEHa MOpbYKa, npungpyxeHa cC
OOMbITHUTENHM Heobxoanmm LOOKYMEHTHU, NPUNOXKEHN KbM TAX OT MHBECTUTOpPA (anTe>KaTer| Ha gsanose B [oadoHaa,
YNBbJIHOMOLWEHO OT Hero nuue wWnnm HeroB 3aKOHEeH I'Ipe/:l,CTaBVITeJ'I) Ha ,D,MCTpM6YTOpa. MopbyknTe 3a 06paTHO
M3KynyBaHe ce nogasat B ocucute Ha ,D,VICTpM6yTOpa.

VIHBECTUTOPBT MOXE Aa MOCOYM HSAKOMKO Asna 3a obpaTHo m3kynyBaHe. Crnen onpegensiHe Ha ueHaTa Ha obpaTHO
uskynysaHe 3a gan Ha lNMoadoHaa, 6posT Ha ganose, NpeanoXxeHy 3a 06paTHO N3KynyBaHe B NopbykaTta, ce YMHOXaBa
no ueHata Ha obpaTHO M3KynyBaHe M MNorfyyeHaTa Cyma ce npeBexga no CMeTKa Ha WHBEeCTUTOopa, MOcoYveHa B
nopbykaTa.

NHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskyrnyBaHe. KoraTo MHBECTUTOPBLT € NOocoYMn cyma, Tasu cyMa ce
pasgens Ha obsiBeHaTa LieHa Ha obpaTHO M3KynyBaHe, BanuaHa 3a Hal-GNM3KMA OeH OO0 AEeHs Ha noJdaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASnoBe, KOUTO We 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Crieq onpegensiHe Ha LieHaTa Ha oGpaTHO U3kynyBaHe 3a Aan oT MNoadoHaa, nocoyeHaTa B nopbykaTa
cyma ce pasfens Ha ueHaTta Ha o6paTHO M3KynyBaHe M ce onpepens 6posi Ha AsnoseTte, kouTo TpsGBa aa Gbaar
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOpM CyMara, nocoYeHa OT MHBECTMTOopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha NoadoHaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AgataTta Ha
noagaBaHeTo .

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwma paboTeH aeH (aeH ,T¢), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHsIEMa, CbITIaCcHO AeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOpbYKK, NoAaAeHM cnes
17:00 y. Ha pgeHs T, nopbykmM 3a oTkas ce npuemat o 17:00 y. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBYKUTE CE CUUTAT 3a HEOTMEHSIEMM.

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 NoAaAeHV cres
nocnegHoTo 06s1BsiIBaHe Ha LieHa Ha 06paTHO n3KkynyBaHe 1 Npean HavanHaTta faTta Ha cpoka Ha BPEMEHHOTO CrpaHe,
He ce nanbrHasaT. O6paTHOTO N3KyMNyBaHe Ha AANOBE Ce M3BBLPLLBA Crief Bb30OHOBABAHETO HA 0OPATHOTO U3KyNyBaHe
Ha gsnose B MNoadoHa, Ypes nofaBaHe Ha HOBa NOpbYKa MO onMcaHus B To3u MNpocnekT.

[MopbukaTa ce cunTa 3a M3NbIIHEHA KbM MOMEHTA Ha perncTpauus Ha caenkara B ,LleHTpaneH genoautap® AL.

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

MHBecTuTOopnTE MOraT Aa HaMepsT JAOMbIHUTENHA MHOPMaLUS 3a 3anMCBaHETO M 0OpaTHOTO M3KyNnyBaHe Ha ASNOBE B
Moadonaa, 3a egHoBpeMeHHaTa npoaaxba u Nokynka Ha AAnoBe, KakTO U HeobxoaumuTe LOKYMEHTU, KOMTO Tpsbea ga
ObaaT NPUNOXeHN KbM NopbykaTa 3a 3anncBaHe U obpaTHO u3kynyeaHe B pasaen [llpasusna 3a emumupaHe u obpamHo
usKyrysaHe Ha 0sisioge 8b8 ®oHOa Yadbp U [1odghoHA08e OT YacT | OT TO3U NPOCMNEKT.
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N3uucnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa LieHa U
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha ob6paTHO M3KynyBaHe Ha OsAnoBeTe Ha BCEKM
MoadoHa ce onpepensT Bcekun paboTeH AeH Bb3 OCHOBA Ha OLeHKaTa Ha akTuBuTe Ha lNoadoHaa 3a HenocpeacTBeHO
npeaxoxgawusa paboteH AeH, nssbplleHa B cboTBeTCTBME C [1paBunata 3a oueHka Ha nopTdenna u onpegensiHe
HeTHaTa CTOMHOCT Ha aKTUMBWTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHaa vaabp. Mo Bpeme Ha nepmoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce M3YMCIsBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
0o6paTHO n3KynyBaHe.

EmuncroHHaTa cToHOCT 3a Asan Ha lMoadoHa 3a onpefeneH paboTeH AeH Ce U3YMCNsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxodHust paboTeH aeH ce AobaBu TakcaTa 3a usgaeaHe, Ab/hkuma oT
MHBECTUTOpa B CbOTBETCTBME C Noapasaen Takcu u pa3xodu, Koumo ce 3annawam om rnpumexamenume Ha 0si5iose
8 ModgpoHOoseme Ha paszgen 3. Takcu u pa3xodu, cebp3aHu ¢ ®oHda 4adbp OT YacT | Ha NpocnekTa.

LleHata 3a obpaTHO nskynyBaHe 3a oan Ha lMoadoHa 3a onpegeneH paboTeH AeH Ce M3uncnsaBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTe 3a gan Ha To3u [ogdoHa 3a npeaoxogHwst paboTeH OeH ce u3Baau TakcaTta 3a obpaTHo
U3KyrnyBaHe, AbMKMMa OT MHBECTUTOpPA B CbOTBETCTBME C noapasgen Takcu u pa3xodu, Koumo ce 3annawam om
npumexamenume Ha 0snose 8 [NlodghoHOoeeme Ha paspen 3. Takcu u pa3xodu, cebp3aHu ¢ @oHdAa 4adbp OT yacT |
Ha NpocnekTa. MIHBecTUTOpUTE, KOUTO NpUTEXasar ganose B [oadoHa 3a neprog No-gbAbr OT eAnH Mecel, Morat aa
npepnoxar asanoseTte cu 3a obpaTHO mM3kynyBaHe 6e3 ga um 6bae HauMcnsBaHa Takca 3a obpaTHO M3KynyBaHe, T.e.
LueHaTa Ha obpaTHO u3KynyBaHe 3a eQuH s, ObpXaH OT TakbB NpuUTexaTten Ha Asnose, e 6bae paBHa Ha HeTHaTa
CTOWMHOCT Ha aKTUBWUTE Ha ASAn OT CbOTBETHUA MNoadoHA 3a AeHs, Npeaxoxaall nopbykaTa 3a 06paTHO U3KynyBaHe Ha
nputexaTtensi Ha AsnoBe.

MHBeCTUTOPUTE MOraT fa HaMepsAT AOoMbIHUTENHA HOPMaLMs 3a NpoLeca Ha U34ucnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCUOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekuma lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmouUHocm u yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda 4yadbp u lNodgpoHdoseme oOT
yact |. Obwa uHgbopmayus 3a ®oHda 4adbp Ha To3m [pocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTAa

CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUMOHHATA CTOMHOCT M LieHaTa 3a 06paTHO M3KynyBaHe Ha OArnoBeTe Ha BCEKU
Moadona 3a gageH geH ,T¢ ce nybnukysat o 17:00 4. Ha cneaBalwmsa paboteH geH , T+1“ Ha MHTepHeT cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase Ctpaterum) m Ha mHTEpHeT cTpaHuuaTta Ha Ouctpmbytopa — www.ubb.bg
(MHamBuayanHm knneHTn, CnectaBaHna n MHBeCTULMK, VIHBeCTULMM BbB B3auMHK poHaoBe, MHOroacnekTHu).

5. Bup panose n Takcu u pasxoaum

BuaooBse n XapaKTepucTtnukn Ha ganopeTte, uagageHu oT I'Io.u.cbow:l,a

Tun 0Osnose, npednazaHu| Banyma 3a ISIN ko0 Llena npu mbpeoHayanHo
Ha obujecmeeHocmma usyqucrisisaHe Ha 3anuceaHe

HemHama  cmoUHocm
Ha akmusume

6e3HanuyHu, JleBa BG9000006213 10 neBa
perncTpupaHu,
npexeBbpnsemMun asnose

OcHoeHu xapakmepucmuku

Oanosete, nsgagexu ot MNoadoHaa, ca uHaHCoBU MHCTPYMEHTU, KOUTO U3pas3daBaT npaBaTa Ha TEXHUTE NpuUTexxatenun
BbpXYy aKTUBUTE HA CbOTBETHUA MoadoHa.

OsinoBeTe Ha Bceku MoadoHa ca obukHOBEHW, CBOOOAHO MpexBbprsieMu, NOUMeEHHW, 6e3HanmyHu asinose. Te ca
peructpvpanu B ,LieHTpaneH aenosutap” Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B MNoagdoHaa ca geHoMmunHupaHu B nesa (BGN) n nmat HommnHanHa ctonHocT 10 (aeceT) nesa.

BHoOCKU

MHBecTutOopuTe Morat da 3anuwart gsanose B NoadoHaa camo cpelly BHOCKM B nMapuyHu cpeactBa. MyuHumanHarta
cyma 3a 3anucBaHe Ha aanose B [MoadoHaa e 10 (aeceT) nesa. Korato e HanpaBeHa nopbyka 3a 3anncBaHe Ha AAnoBe,
CTOMHOCTTa Ha NnopbYkaTa ce pa3gens Ha eMUc1oHHaTa CTOMHOCT 3a asn B NoadoHaa, n3vmcneHa 3a CbOTBETHUSA AeH
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Bb3 OCHOBA Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha MoadoHaa. MoadoHABLT MoXe Oa M3daBa camo AANoBe WK
YacTUYHW JAMNOBE, YNATO EMUCUOHHA CTOMHOCT € 3annareHa uauarno.

lMpexebprsiHe Ha Osizl08e

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6odHO, 6e3 orpaHM4eHuss UM AOMbIHUTENHW YCNOBUS, B
CBbOTBETCTBUE C BOMNSATA HA TEXHWUTE NpUTEXaTeny n B CbOTBETCTBUE CbC CNELMPUYHNTE U3UCKBAHUS HA NPUIIOXKMMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPIAHETO Ha (DUHAHCOBU MHCTPYMEHTH.

®dopma Ha dsiioeeme u yoocmosepeHue 3a rpumexasaHu 0sisioge

OanoeTe Ha MNMopdgoHaa ce emuTtupart B 6e3HannyHa popma. KHurata Ha nputexxatenute Ha ganose B NoadgoHaa ce
nogavbpxa ot LleHTpaneH genosutap” AL. Mo nckaHe Ha MHBeCTUTOPa M 3a Heroea cMmeTka ,LleHTpaneH genosuTap”
Al moxe oa My nsgage yaocToBepEHuNe 3a NpuTexXaBaHUTE OT HEero AsAroBe.

Mpaea, npousmuyawu om Osiioeeme

Bcuukn pganoee B MNMoadoHaa npeaocTtaBAT Ha cobCTBEHMUMTE CUM paBHM npaBa. Bcekn osn npegocTtaBs Ha cBoS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [loadoHa, BKMHOYMTENHO Mpu HeroBaTa
nuKBMaaumsa unu nukemMaaumaTa Ha PoHga yagbp, NpaBo Ha obpaTHO M3KynyBaHe, NPaBo Ha MHOPMaLUst U NpaBo Ha
*anba. VmyuwectBeHuTe npaBata No 4acTMyHWM AsnoBe B AageH [loadoHa, ce npugobmBaT u ynpaxHssaTt oOT
CbOTBETHUS NpUTEXaTeN NPOMNOPLMOHANHO Ha NpUTEXaBaHWsa YacTU4eH aan.

Bcuukn ganose B lMoadoHpoBete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rmac Ha
MHBECTUTOpA.

MHBecTuTOpuTE MOraTt ga HamepsaT pestoMe, Ha 6bnrapcky U aHrMUNCKM e3uK, Ha CBOWTE MpaBa KaTo UHBECTUTOPMU,
OOCTBMNHO Ha crnegHaTa xunepBpb3ka (Ha 6bnrapcku esuk) 11074.pdf (ubbam.bg) (v Ha aHrnuiickm e3uk)_11365.pdf

(ubbam.bq).

HN3nnawaHe Ha dusudeHmu

MopdoHALT He pa3npenens HaTpynaHaTta nevanba KaTto AMBUAEHT cped npuTtexaTtenuTe Ha ganose. Kevn bu Cn AM
peuHBecTupa nevyanbarta Ha lNogdoHaa ¢ orneq yBenuyaBaHe Ha HETHATa CTOMHOCT Ha aKTMBUTE, EMUCMOHHaTa
CTOMHOCT W LuUeHaTa Ha obpaTHo u3kynyBaHe Ha [logdoHpa, B WHTEpec Ha nputexarenute Ha [JAnose.
PeunHBecTnpaHeTo Ha npuxognTe ce M3BbpLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lenn, cTpaTerum, nonMTuka un
orpaHnyeHus Ha lMoadoHaa, kaTto ce B3emaTt npeaBua crneuuduyHUTe nasapHuM YCroBUSt U B CbOTBETCTBUE C
perynaTopHuTe U3NCKBaHUA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpI/|Te MoraTt ga HamMmepAaTt gonbJiHUTeNnHa VIH(*)OpMaLWIﬂ 3a XapakKTepuctuknte Ha gdanosete, nuagagdeHu ot
MoadongoseTe Ha PoHAa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsinoeeme 8 NodghoHAo8eMeE OT TO3U
MpocnexkT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECmUIMOopPa oceeH aKo He e MOCOYeHo Apy2o,
8be easlymama, 8 Kosimo nodqboudbm e aeHOMUHupaH unu kamo npouyeHm om HemHama cmoliHocm Ha
akmueume Ha 08

BanuceaHe ObpamHo uskyrnysaHe lpexebprisiHe Mex0oy

nodghoHdose

Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%

AOMVHVCTPATVBHN pa3xoau - - -

Cyma 3a nokpusaHe Ha - - -

pasxoauTe 3a

nokynka/npogaxota Ha akTUBU

Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%

I'IpO,CI,a)KGI/ITe B paMKuTe Ha eaunH

MeceL, OT MokynkaTa

Mpwn o6paTHo M3kynyBaHe Ha ganose oT KBC ExpertEase n 3annceaHe Ha asnoBe B To3u noa-poHA, HaAMa ga Bu O6bae
HauyuncneHa Takca 3a 3anvcBaHe.

Pa3xodu 3a opz2aHu3supaHe Ha [TodghoHOa

Bcuukn Takcu M pasxodu, CBbp3aHW C opraHuampaHeTo Ha doHga vaabp U MNoadoHaa, BKMOYUMTENHO KOMUCMOHM Ha

NPOdeCHOHANHN KOHCYITAHTU, BCAKAKBU NMPUINOXMMUN TakKCU 3a pasrnexnaHe Ha JOKYMEHTU Mo opraHusupaHe Ha doHga

Yyaabp, 3annawadn Ha Komucus 3a MHaAHCOB Ha[30p BbB BPb3Ka C MOny4YaBaHe Ha paspeLleHue 3a OpraHusnpaHeTo v

ynpasneHveto Ha doHaga vagbp U lMoadoHooBeTe M perucTpauus Ha OAnoBeTe 3a npogaxba we 6Gbaoat noetu or
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MoadoHaoseTe Ha PoHaa Yagbp. Tean Takey 1 pa3xoam ce odakea aa He Hagsuwasat 55,000 eBpo (neTaeceT v neT xunsaam
eBpo) (6e3 OOC, ako e Npunoxmmo) n MoraT aa 6baat amopTusvMpaHuM B pamkiTe Ha MbpeBuTe 5 (NET) roguHu unu apyr
nepuvoa, KOMTo YNpasnsBaLloTo APY)KECTBO MOXe [a Onpeaenu, 1 No HauyuH, No KOMTO YNpaBnsiBaLLloToO APYKECTBO, N0 CBOE
CoBCTBEHO YyCMOTpEHUE, cuMTa 3a crnpaBesims.

lMepuoduyHu makcu u pa3xodu, niameHu om [lodghoHOa, oceeH ako He e nocoyeHo Opyz0, 6b6
eajstiymama, 8 KOsimo I'Iodd)OHdbm e deHOMUHupaH unu Kamo npoueHm om HemHama cmolHocm Ha
akmueume Ha 05

Takca HauuH Ha Cyma

n3vyuncrneHue
Takca 3a ynpasneHue Ha Kei Wsuncnaea ce camo Makc. 1.51% roguHo
Bn Cn AM BbPXYy Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBECTMpaHa
BbB (OMHAHCOBM
WHCTPYMEHTU, pasnuyHu
OT aKuuu, u3ganeHu ot
"naeHua nogdgoHg*

Takca 3a geno3utapHo Ha roguiuHa 6a3a 2 820 neBa (oBe x1nNsian 0OCEMCTOTUH M ABageceT
obcnyxBaHe neBa) roguLLIHoO, KaTo Npunajalla ce 3a BCeKu
MeceLl, YacT OT TakcaTa ce nnalja Ha Mece4yHa
6asa
Opyru Tekywm Takcm un M3uncnsiBa ce Ha 6a3al] Makc. 0.25% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obOLUNTEe aKTMBKM Ha
Moadonaa

* Ynpaensieawomo Opyxecmeo, obade, we crbupa makca 3a ynpasneHue, KOsimo we ce Kanakynupa u Hayucrisiea ebpxy
akmusume Ha [nasHusi ModgoHAd, Koumo ca npudobumu 8 pe3ynmam om HanpaseHume uHeecmuyuu om [NodghoHda 8
Hezo. Takcama 3a ynpasneHue we 6v0e 8 pa3mep Ha makc. 1.51% om cpedHus pasmep Ha obuwume akmuesu Ha [nasHus
nodghoHO. Ta3u makca 3a yrnpasneHue we 6b0e uHOupekmHo noema om lNodghoHda, kamo akyuoHep 8 [nagHusi ModghoHO,
Koemo o3Ha4aea, 4Ye ¢buHanHO we bbOe KOCBeHO rnoema om npumexamenume Ha 0sinoge om [lodghoHda.
Ynpaenasawomo dpyxecmeo HAma Oa cbbupa makca 3a yrnpassieHue ebpxy akmueume Ha [1odgoHda, koumo ca
uHeecmupaHu (m.e. npedcmasnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NOO¢hOHA, Kamo Mo MOo3uU HaYUH wWe
6b0e usbezHamo d8oUHOMO Ha4uUCrsieaHe Ha Makca 3a yrpasrieHue 8bpxy eOHU U CbUU akmueu.

B pmonbnHeHune, MMaBHUAT noadoHa 3annaiia ApyrvM TEeKyLWM pasxoOy M TakC BbB BPb3Ka C HanpaBeHWTe OT Hero
MHBECTULMM, KOUTO Ce HauucnsaBaT BbpXy akTMBUTE Ha [MaBHUS nogdoHa, NpuMaobuTy B pesyntaTt oT MHBECTMUMSTa Ha
MoadoHaa B Hero. Mo TO3M HauYMH Tean pasxoau U Takcu Lie 6baaTt MHAMPEKTHO noetu oT MNoadoHaa, KaTo akuMoHep B
"maBHKA NoadoHA, KOeTo 03HaYaBa, Ye duHanHo Lile 6baaT KOCBEHO NoeTH OT NpUTexXaTenuTe Ha asanose ot MNoadoHaa.

OnucaHue Ha TekyLuMTe pa3xoau 1 Takcy Ha MnaeHus noadoHa, KOUTo Wwe 6baaTt MHAMPEKTHO noeTu oT MoadoHaa, Moxe
ha 6bae HamepeHo B noacekuus LJpyeu mekywu pa3xo0u u makcu Ha [nasHume nodgoHAose”, cekuusi
» Tekyuu/nepuoduyHu makcu u pa3sxoou”, pasgen 3. Takcu u pasxoau cBbp3aHu ¢ PoHaa yagbp OT 4act |. Obwa
uHbopmauyusi 3a ®oHOa yadbp Ha To3n [NpocnekT.

TakcuTte 1 pasxoauTe, NoeT AUPEKTHO UNu uHAaupekTHo oT MNoadoHaa, He moraT Aa HagBuwaBaT 5% oT cpegHUsA
pa3mep Ha o6wuTe akTMBM Ha MNopadoHAaa.
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O. WHdopmauuma otHocHo lNMoacgoHn Obb
Excneptn3 QuHamunyeH banaHcupaH (EBPO)

1. OcHOBHU AeTavnu

NUme

OBb Ekcneptn3 OuHamuueH BanaHcupan (EBPO), ISIN BG9000008219 (HapuyaH no-gony B To3u Pasgen [
.foacoHa®)

Harta Ha yypeasiBaHe

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
U3MEHEeHU 1 OMbIHEHW NpaBuna v Apyri 4OKyMeHTU Ha PoHaa yaasp, 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 bbvnrapusa Ha 18.02.2021r., koAATo € 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.

CrartyT

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 namckBaHusATa Ha un. 4 an. 1 1. 1, un. 38, 45, 48 nun. 49 an. 2 1. 3 ot 3QKNCAOMNKW, Hair-
manko 85% ot aktuBuTe cu B MaBHMA nogdoHa Ha XopainsbH — XopansbH Keih Bu Cu Ekcneptn3 OuHamuueH
BanaHcupaH (Horizon KBC ExpertEase Dynamic Balanced), (HapuyaH no-gony B To3v Pasgen 1 ,FnaBeH nogdoHa®).

MoadoHAbT € AEHOMUHMPAH B €BPO.

OdmumanHa peructpaumusa Ha ¢poHaoBa 6opca

Hama

BaxHa nHcgopmauus

B cboTtBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e nopadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCcTMpa No BCSIKO Bpeme Han-manko 85% oT aktuBuTe cu B MMaBHuA noadoHA.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsiia 3a BCMYKU UHBecTUTOpU. MHBecTUTOpUTE TpAGBa Aa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MNMoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NoadoHaa. UHBecTuTOpUTE TPsIGBaA CbLO Aa NpoyYyeTaT U
ha B3emart npeaBua npocnekta Ha MMaBHusA poHA Yaabp, KONTO e AoCThLNEeH 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 oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducH Ha
OncTtpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTuTOpUTE TPAAGBa Aa MMaT nNpeaBuA, Ye Takcute U pasxoaute Ha MoadoHpa ce cbLOMpaT OT aKTUBUTE HA
MondroHpa, kKakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OT HeroBUTE aKTMBU, NOpaau
KoeTo, npeaBua ToBa, Ye MoadoHaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha aanose B MNoadoHaa. Hama rapaHums, vye MNoadoHABLT We reHepupa AocTaTb4YyHU AoXoAU
OT CBOUTE UHBECTULIMMU, 32 A NOKPUE HanpaBeHUTe TakCU U pa3xoamu U ToBa MOXe Aa AoBeAe A0 HaMansBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Ta3n npuumMHa, Nnpu obpaTHO M3KynyBaHe Ha
aanosete B NoacdoHaa e Bb3MOXHO NpuTexaTtenuTte Ha AAnoBe Aa He nony4yaTt NbrHaTta cyma, UHBeCTUpaHa
oT THAX.
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He e Hanuue rapaHuumsa 3a MHBeCcTULUMNUTE

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M criefoBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi U rapaHUMOHHA cCxema, KOATo 6u 6Guna Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexu Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmMmauusa 3a uHBeCTUTOPUTE

UHuBecTnumoHHu uenun Ha NopdoHaa

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
MHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBMTe 1 rmobanHa nepcnekTuea. [1o To31 HaunH, 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 naeHua noadoHd 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 kKanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha MaBHMA nogdoHA NPeavMHO ce
WHBECTUPAT NPSIKO UMM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU NHCTPYMEHTU, B aKLUN.

UHuBecTnumoHHa nonutuka Ha NMoacdcdoHpa

Benykm vnm noutn BCMYKM npusrniedeHn cpegctsa ot lMoadoHaa cnedsa Aa ce MHBeCTMpaT B akumv Ha [naBHus
nogdoHa. MNoadoHABLT MOXe Aa AbPXKM U AOMBAHUTENHW NUKBMOHW 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 shares 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 nonnumuka Ha F'nasHusi noA¢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 HEABWXUMW MMOTY 1 Apyrn hOHO0BE 33 MHBECTULIMN B HEABVXMMWU UMOTH),
1 PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBBbP3aHN C ABUKEHUETO Ha LLEHUTE Ha CTOKOBUTE nasapw).

maBHuAT nogdoHa Moxe ga nonsea 3aemun B pasmep Ao 10% OT HeTHWTe CuM akTMBW, OOKOMKOTO TOBa ca
KPaTKOCPOYHM 3aeMM1, HACOYEHM KbM pelLlaBaHe Ha BpeMEHHM NpobnemMu ¢ NMKBUAHOCTTA.

LleneBoTo pasnpeneneHne Ha akTuBuTe Ha (NaBHuA noadoHa € 55% 3a koMnoHeHTa oT akuumn u 45% 3a KOMMNOHEHT
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 1 napu). KOMNOHEHTHLT OT akuum
MOXe Aa Bb3num3a Ha makcumym 70% oT aktuBuTe Ha MaBHWs nogdoHa. Mpu npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken Bu Cun AM ce npaBu aHanu3 Ha (OMHAHCOBUTE Y UKOHOMWUYECKUTE Pa3BUTUSA W NepcnekTuBnuTe 3a
KOHKPETHM PErMoHU, CEKTOPU N TeMU. AKO ycroBuaTa Ha (PMHaHCOBUTE Nasapwu ca HeCUrypHu, NPOMEHMBMU UMU U
OBeTe, YacT OT nopTdenna cbwo Moxe Aa O6bae npeBbpHaTa B MHBECTULUM C MO-HUCKO HMBO Ha PUCK (kaTo
WHCTPYMEHTM Ha Mapu4yHus nasap v napuv). AKO KOMMOHEHTa OT akumMM ce npeacTaBsi No-4o6pe 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-OLO NPeACcTaBALNSA ce KOMMNOHEHT.

Menngpxbpute Ha naBHUA nogdoHa O6p'bLIJ,aT ABa NbTh NoBevye BHMMaHMe Ha pUcka OT NOHMXXaBaHe, OTKOJIKOTO Ha
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noTeHuuana 3a pbeT. KonkoTo noBeyve BHUMaHWE ce OTAENS Ha pycka OT MOHWKaBaHe, TONMKOBa No-ronsiMa e yactra
oT nopTdpenna, kKosATo Moxe Aa 6bae NpeebpHaTa B MHBECTULMWN C MO-HUCKO HUBO Ha PUCK, KaTO HanpvmMep napu u
WHCTPYMEHTUN Ha NapuyHWs Nasap, B CUTyauus Ha HECUTYPHU U/UNKM NPOMEHNMBU Nasapu. Tasu Yact oT nopTdenna
Moxxe Aa 6bae mexay 25% 1 65% oT BCMYKM akTnBU. TO3U NMMUT € NpUMEpEH U MOXe Aa ce Npepasrnexaa exerogHo
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 AbAroBy LEHHU KHWXa, EMUTUPAHN OT KOMMAHUU, U B AbpPXaBHU
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 KHMXKa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH penTWHr - 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  ®uy (Fitch, Fitch Ratings) n/nunu

L] B WHCTPYMEHTM Ha napu4vHuA nasap, YUNTO EeMUTEHT e nony4yun WHBECTULMNOHEH 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. AbPXKaBHW LIEHHWN 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, YUNTO EMUTEHT HAMA pel?lTVIHF OT ejHa OT ropecnomMmeHaTuTe aFeHLWIVI).

Bcnukun nagexu ce BsemaT npeasug npu M36opa Ha obnvraunm 1 4bNroBK WHCTPYMEHTN.

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 KpuUTepuu KaTo Hanpumep Mpo3payvyHoOCT Ha
WHBECTULMOHHATA NONUTMKA Ha Te3n MpeanpuaTust 3a KONEKTUBHO MHBECTMPAaHe M Janu TaxHaTta cTparterns e B
CbOTBETCTBME C MHBECTULMOHHATa cTpaTerusa Ha [naBHusa noadoHa.

D,epvuaam mMoraT ga ce usnonseaTt oT [(naBHusA I'IO,D.(bOH,D, KaKTO 3a nocturaHe Ha MHBECTULIMOHHUTE 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}J,HI/l [0roBopu, rYbPCH, ONLUKN NN CyanoBe C UeHHWU KHMXa,
MHOEKCU, Banytm wunnm nuxBeHU npoueHTn wnn [pyrn TpaH3akuuu, BKOYBaLUM OepuBaTUBHU dMHaHcoBU
MHCTPYMEHTU. Coenku ¢ nepumBaTtun, KOUTO HE Ca NPUETU 3a TbpryBaHe Ha perynmpaH nasap we ce cknioysat 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 CTpeMu Aa CKIoYM Han-epekTuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COENKUTE U reHepupaHu
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 YMpaBlieHWE Ha MapXWHUTE, KOSTO rapaHTupa, Ye MaBHUAT noadoHA Lie nornyym
o6e3neyeHune noa hopmaTta Ha NMUKBUAHU UHCTPYMEHTM, KATO Hanp. napu Unu obnmraumm ¢ UHBECTULIMOHEH KpeaUTeH
peiTUHr. B3auMOOTHOLLEHMETO C KOHTpareHTa Unu KOHTpareHTUTe ce ypexza OT CTaHAapTHWTE CrnopasyMeHus,
M3MON3BaHN Ha MeXayHapoaHWUTE NasapHu.

[epuBatn moraT ga ce nsnonseaT U 3a xegXupaHe Ha akTusuTe Ha [NaBHMA NoadOHA cpelly BanyTeH puUcCKk BbB
BPpb3Ka C BanyrtaTta, B KOATO € IeHOMUHNPaH [aBHua noadoHa.

Korato ce nsnonsear gepusatu, Te TpsibBa ga 6baaT NnecHo NPexsbpANMMU U NMNKBUAHU HCTPYMeHTU. CnefoBaTenHo
N3NOM3BaHeTo Ha AepuBaTN He OKa3Ba HeraTMBHO BMWSHWE BbPXY NNKBUAHWUS puck. N3nonssaHeTo Ha gepusatu
obaye Moxe Aa NoBnusie Ha cnpeaa Ha nopTderina no pervoHn, cekTopm unu Temu. Taka, M3non3saHeTo Ha AepuBaTtu
MOXe [a MMa BrMsSIHUE BbPXY pUCKa OT KOHUEeHTpauus. [lepmBaTnte He moraT Aa ce U3nonasaT (HUTO 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 CbXPaHEHNETO Ha aKTMBUTE, pUCKa CBbP3aH C MBKaBOCTTa, pUcka 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. KpeauTHUAT pUCK € PUCKBbT €MUTEHTBT Ha AbMAroBUs MHCTPYMEHT Aa He W3MbIHW
3a4bIDKEHMATa cU. TO3N KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KPeaMTOCMOCOOHOCT KbM MOMEHTa Ha
CKITOYBaHe Ha JOroBOpa € paBHA Ha Tasu HA EMUTEHTUTE, YAUTO OBITOBU MHCTPYMEHTM MoraT fa ce nputexasar
OupekTHO oT naBHusA noadoHa. KpeantHute gepvBaTtn MOXe Aa Ce M3MNON3BaT KaKTO 3a OCbLECTBSABAHE 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 MO-Mariko er}J,VITOCI'IOCO6HVI ANBXHULUNU, OTKOJTKOTO
Tesu, B KoUTo MMaBHUAT NoAgoHA MoXe Aa MHBecTupa.

3. Pwuck

PuckoB npodun Ha NMoadoHpa

Tbin kato MoadoHALT e noadoHA OT 3axpaHBaLy TWUM, KOUWTO MHBECTMPA BCUMYKM UMU NOYTU BCUYKU CBOU
aKTUBM B aKLuK, eMUTUpaHu oT MaBHuA noadoHAa, Moxe Aa AbPXKY AONBNHNTENHU NMUKBUMAHWN aKTUBK (Napw)
A0 cyma, Heobxoanma 3a NOKpUBaHe Ha TeKyLnTe My pa3xoau, U CKNYBa CAeNKu ¢ AepMBaTh 3a XxeaxKmpaHe
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.

Cbob6pa3Ho MeTtopgonorusta 3a Knacuukauma Ha KONEKTUBHUTE MHBECTULMOHHU cxemu Ha Bbnrapckara
acoumauus Ha ynpaBnsiBalWuTe ApyXecTBa PUCKOBUAT npocun Ha To3u MopdoHn, onpepeneH cnpsmMo
reorpadpCKusa U nazapHUs PUCK, Ha KOUTO TOMN € U3NOXeH, OTroBaps Ha rnobaneH ¢poHA B aKUuK.

3a pa pasbepaT no-gobpe NpUYMHUTE 3a KOHKpEeTHaTa OLEHKa Ha pvcka U ga npernegaT Bb3MOXHUTE PUCKOBE,
CBbp3aHu c MHBecTMpaHeTo B MNoadoHaa, HBecTUTOpUTE TpsbBa Aa B3emaT nof BHUMaHWE pUCKOBUTE hakTopw,
nocoYeHn B cekumus ,Puckose, nmpouamuyawu om u3ron3eaHemo Ha Oepusamu 3a xedxupaHe Om cmpaHa Ha
lModgpoHdoseme” n cekuma ,Puckose, npoudmuyawu om CMpyKmypama enasHa-3axpaHeauja KorieKmueHa
UHeecmuuyuoHHa cxema“ ot pasgen XK. O6Lwa nHdopmauus 3a puckosust npodun Ha NMogdoHaoBeTe B YacT | OT To3n
MpocnekT, kKakTo 1 Aa npernegaT uHopmaumaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
naBHMa noadoHA, Ha KOMTO CaMUTE WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha WHBECTULMWUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BbpXY
Bupa puck Kpatka aechumHuuma Ha pucka aBHuAa Ob6sicHeHue:
noadgoHa

HMBOTO Ha  pucka
PuckbT, Ye uenusT nasap Ha onpegeneH knac oTpassiBa

MasapeH puck aKTUBM LLEe Ce CBUE, 0Tpa3sBalkm Ce Ha LieHnTe yMepeH NPOMEH/MBOCTTa Ha
1 CTOMHOCTMTE Ha aKTMBUTE B NopTdenna KOMMOHEHTa OT aKuun
Ha naeHua noadoHa.

KOMMOHEHTBbT oT
obnurauun Ha maBHusA
noadoHA ce nHBecTupa
NPegUMHO - HO HEe camMo
- B obnuraumm ¢
VNHBECTULIMOHEH
PEVITUHT.
CnepoBaTenHo pUCKbT
[afeH eMWUTEHT [a He
MOXe noeeve na
M3MbIHABA

PuUCKbT eMUTEHT UNK KOHTpareHT Aa He yMEpEH 3agbimKeHnsTa cu e no-
M3MbIHW 3agbimKeHnsiTa cu BWCOK, OTKOJIKOTO Npu
MHBECTULUS,, KOSITO Cce
cbCcTOU camo oT
obnurauun c
MHBECTULIMOHEH
penTuHr. Ako nasapbT
ce CbMHsiBa B
KpeamTocnocobHocTTa
Ha OafeH eMWUTEHT Ha
obnurauum, cToHocTTa
Ha Te3au obnurauum
MOXe [ia NagHe.

KpeowuTeH puck

CeThAMEHT bUcK PuckbT, Ye ceTbNMEHTBT Ha caernkaTa Hama aa HUCK
p Ce OCbleCcTBM cnopen o4akBaHUATa

NKBMaeH prck PuckbT Ye aageHa nosvums He Moxe aa 6bae HHCBK
p NUKBMOMPAHa CBOEBPEMEHHO Ha pasymHa LieHa
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PuckbT Ye npoMeHnTe BbB BanyTHuTe

Tb  Kato [naBHuAT
noadoHa mma
WHBECTULMN B LIEHHMW
KHWXKa, AEeHOMUHMpaHW
BbB BanyTW, pasnuyHu
OT eBpO W NneBa, uma

K B MOBINUSIAT HA CTOMHOCTTA H
BanyTeH puck m}:ﬁa%omi u;f”ao a CTOMHOCTTa Ha yMepeH peanHa BEPOSITHOCT
u ’ CTOMHOCTTa Ha
MHBECTUUUSITA Aa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PuckbT oT 3aryba Ha akTuBY, AbpKaHu Noa
Puck cBbp3aH cbe !
cbX aHerVIeTO Ha aKTMBM noneynTencTeo OT Aen0o3uTaps UnNn Ha noa- HUCBK
p aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMWN B KOHKPETHWN aKTUBU UNN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PUCK CBBD3aH C NDEACTABSHETO PuckoBeTe, cBbp3aHu C NpeacTaBsHETO Ha MeDeH oTpassiBa
P peA naBHusa nogdoHa ymep npoMeHnnBocTTa Ha
KOMMOHEHTa OT aKkumu.
Kanutanos puck PuckoBeTe 3a kanuTana MepeH Hsma kanuranosa
P ymep rapaHuus
Jluncarta Ha rbBKaBOCT NpU B3eMaHe Ha
eLLUEHUsI N0 OTHOLLEHME Ha NPOAYKT B
Puck, cBbp3aH cbeC cB T P 7
33 (;31e(|i/|aHpeaia Ce&ZH?/goﬂa a nopTdpenna n orpaHM4eHnsi, CBbpP3aHn ¢ HUCBK
P npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauumn He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsiea 3awmrTa
cpeLly yBenuyeHune Ha
MHNaumsTa
HecurypHocT no oTHoLLeHue Ha
dakTopy CBbP3aHU C OKosfHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJTHaTa cpeja, KaTo AaHbYHUA PeXum

PuckoB npodun Ha ueneBusa NHBECTUTOP

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.

MpenopbYMTENHUST Nepuo 3a AbpKaHe Ha HBeCTMUMSITA B To3n [MoadoHa € MUHUMYM 5 roauHu.

4.UHpopmMaumsa OTHOCHO 3anucBaHeToO U

obpaTHOTO U3KynyBaHe Ha agsanose B [MoadoHaa

[AroBe.

MopbykaTta 3a 3anuceaHe Ha asnose B MoadoHa ce n3nbnHsaBa B paMKuTe Ha 7 AHU, CYMTAHO OT AaTaTta Ha NoJaBaHeTo

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 lNoadoHaa v Kak aa 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 3annalwaHe Ha AOMbIHUTENHM pa3xoaw, (i) No enekTpoHHa nowia, Ha uMen agpec,
MOCOYEH OT MHBECTMTOPA, KOraTo MHBECTUTOPBT M3PMYHO € NOCOoYMIT NPeanoYnTaHeTo C1 Aa nonyyasa MHopMaLums
MO eneKTPOHHa MoLua 1 Aa He A nofyyasa Ha xapTus, K (iii) Ha MOBUNHO YCTPOMCTBO, Ype3 M3non3BaHe Ha MOBWITHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android u iOS (OBB Mo6awn), 3a NopBbYKK, U3NBIHEHN Bb3 OCHOBA Ha
CKIMIOYeH Ype3 MOBMHOTO MpunoxeHne Ha JucTpubyTopa AOroBOp 3a CMCTEMAaTUYHO MHBecTMpaHe (CuctematuyeH
WHBECTULUMOHEH NnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBse ce M3BbpLUBa Ype3 6aHKoB NpeBoA. NogaBaHeTo Ha NOPBYKM 3a 3anNUCBaHE MOXe
Aa ce n3sbpm B ocpuc Ha AuctpnbyTopa, KaTo MHBECTUTOPBLT CreaBa Aa NOCoYM B CBOSiTa Nopbyka 6aHkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npv AnctpubyTtopa.

B MomeHTa Ha nogasaHe Ha MopbykaTa 3a 3anuceaHe, cpeAcTBaTa, Heob6XxoaMMM 3a 3annalaHe Ha emMrcUoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbMKMMKM TakuBa), No nocoveHara
cMmeTka ce bnokupaT B nonsa Ha NoadoHaa, 4O MOMeHTa Ha M3NbIHEHUE Ha Nopbykata (CbOTBETHO CKIlOYBAHE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pasMepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takeu Ha [inctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTuMus
MWHUManeH pa3Mep Ha UHBECTULMS.

NHBeCTMTOPBT MOXe Aa NOcoYM Cyma, KOSITO Kenae Aa uHBecTupa B asnose B lNoadoHaa. Cnep onpepensiHe Ha
eMNCUoHHaTa CTOMHOCT 3a Aan ot [NoadoHaa, cmeTkaTta Ha MHBECTUTOpa (ako nopbykata e nogageHa B oduc Ha
OnctpubyTtopa) ce oebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvceaHe, KoATo ce pasfens Ha onpegeneHara eMUCMOHHa
CTOMHOCT 3a AsAn. Ako He Moxe Aa Obde M34adeHo UsNo YMcrno ASMNoBe Cpelly nnarteHata cyma, MHBECTUTOPBLT
npvaobuvea YacTuyeH Oan 1 6poSIT Ha 3aKyneHuTe AAMNoBe ce onpeaens ¢ TOYHOCT 40 YeTBbpTaTa AeceTnyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBWI B NOpbYKaTa, Ye Kenae Aa npuaobure Lsno Yucro Aarnose, € Bb3MOXHO Aa MMa OCcTaThk
OT NnaTeHaTa cyma, KOMTO ce Bb3CTaHOBsIBA B paMKUTe Ha 3 AHU OT AaTaTa Ha U3MbIHEHWE Ha nopbykaTa.

Mpu nodaBaHe Ha Mopbyka 3a 3anvcBaHe Ha ASNOBE MHBECTUTOPBLT MOXE da OrpaHuyM Gposi Ha OsrnoBeTe, KOUTO
Xenae Aa npugobuve. B crniyyaii Ye npefocTaBeHUTe OT UHBECTUTOPA CPeACTBa No3BoNsABaT NpuaoGueaHe Ha No-ronsm
Opoii OsnoBe, OTKOMKOTO € OrpaHUYeHVeTo, MNopbykata ce M3Mb/HSABa 40 pasMepa Ha NumuTa U ce npunara
npouefypara 3a Bb3cTaHOBsIBaHe.

VHBECTUTOPBT MOXe Aa Nnocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n crnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocrnefHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce BroKMpa OpUeHTUPOBBbYHA CyMa
3a n3nNbrHeHNe Ha nopbykata. Crnen M34YNCNABAHETO HA eMUCUOHHATa CTOMHOCT, caernkaTa ce M3MbfHsABa CnpsiMo
3as8BeHUA Bpori ASNoBe, YMHOXEH N0 EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtarta Ha nogaBaHe Ha nopbykaTa
3a MOKyrKa.

B cnyuait ye emuTupaHeTo (npoaaxbara) Ha asnose Ha MoadoHaa e crpsHO Mo peda U npu ycroBuaTa, onucaHn B
To3u MpocnekT, NopbykMTe 3a 3anucBaHe, NoAaAeHu cref nocnegHoTo obsBsBaHe Ha eMUCUOHHaTa CTOMHOCT 3a Asn
ot lNoadoHaa npeam HavyanHata faTa Ha nepuoja Ha CnuMpaHe, He ce M3NbIHABA. 3anvMcBaHeTO Ha OAnoBe ce
n3BbpLUBa crnen Bb30OHOBABaHE Ha emMuTUpaHeTo (npodaxba) Ha ganose Ha MNoadoHaa, Ypes nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOPBYKKN 3a 3anncBaHe Ha
panose, nogageHu B CbOTBETCTBME C BCUYKU USNCKBAHUA Ha NPUITOXXMMOTO 3aKOHOAATENICTBO 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 3anncBaHe cTaBa HEOTMEHsIemMa, CbracHO AENCTBALLOTO 3aKkoHoAaTencTeo. 3a nopbyku, nogageHun cneg 17:00 u.
Ha aeHs , T, nopbykM 3a 0Tka3 ce npuemat o 17:00 u. Ha cnegBawmsi paboTteH aeH (aeH , T+1%). Cneg ToBa nopbyknte
Ce cYUTaT 3a HEOTMEHSIEMM.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4asa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO HE MO-KbCHO OT Kpas Ha nNbpBus 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 npaBu MecevHn BHOCKM B [oadoHaa cpelly 3anvcBaHe Ha CboTBeTeH bpow AsnoBe
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnvyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnuyHn CMETKM, OT KOMTO Aa ce Cbbmpa napyMyHaTa BHOCKa, KaTo CreABa Aa Ma OTKpuTa NoHe efHa pasnnaiwarenHa
cMeTKa npu aguctpnbyTopa

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

CwmeTkaTa/uTe Ha KnueHTa ce Gnokupal/T B AeHs Ha NogaBaHe Ha nopbykaTta U ce 3aabimkaBa/T Ha crefBalus paboTeH
[€eH, crnej kato Mma M34ncrneHa eMUCUOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMAaTM4YHO Ha MOCOYeHUA OT WHBECTUTOpa ,EI,eH/HI/I 3a WHBeCTUpaHe, C KOoeTo
nopbykatTa/ute ce cuuta 3a nogageHa/u. B cnyyaute, npu kKoMto usbpaH OT MHBECTUTOPA NEPUOL HA MHBECTMPaHe
cbBnaga ¢ HepaboTeH AeH, nopbykaTa/ute ce reHepupal/T, CbOTBETHO Ce CUMTa/T 3a NoJadeHa/v Ha MbpBUS crieaBal,
paboTeH feH. B crnyyait 4ye MHBECTUTOPBT HE € OCUMIypus AOCTaTb4yHO CPeacTBa MO CMEeTKa CUM B AeHs u3bpaH 3a
WHBECTMpPaHe, NopbykaTa ce cuMTa 3a HeBanugHa, kato ce aHynMpa aBTOMaTUYHO OT cucTemaTa. [apuyHaTta BHOcka
3a NponycHaTUsi MHBECTULIMOHEH NepuUoa He ce NMPEXBBbPIS 3a crneaBallyst MHBECTULMOHEH NEPUOA.

MuHUManHaTa cyma Ha MHBECTULMATa Npu 3akynyBaHe Ha asnoBe Ha MNoadoHaa 3a nopbykMTe, M3MbIIHEHW Bb3 OCHOBA
Ha CUI, e B pa3amep Ha 10 (geceT) eBpo.
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lMbpeoHavanHo 3anuceaHe Ha dsisioee e lNodghoHda

Cnep nonyyaBaHe Ha pa3pelueHue ot KPH 3a opraHmsupaxe n ynpasneHue Ha doHga yagsp v NoadoHaa, Kert bu Cn
AM upe3 [nctpmbyTopa Lie 3anoyHe npoueaypa no MNMbpBoHayanHo 3anuceaHe, Npu KOSTo B pamkute Ha lNepuoaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHMTe MHBECTUTOPM LLie MoraT Aa nogaBaT HeoOBbp3BaLLM 3asiBNEHNS 3a MHTEPEC
3a 3anucBaHe Ha ganose B [NoadoHaa u no To3u HavuvH, cref u3tudaHe Ha lNMepuofa Ha NbpBOHAYanHo 3anvcBaHe, aa
3anuceart gsnose B NoadoHaa no LleHa npy nbpBoHavanHo 3anucBaHe, KOATo We Obde paBHa Ha HOMMHAanNHaTa
cToHOCT Ha asinoseTe oT 10 (meceT) eBpo. B pamkute Ha lMepuoga Ha mbpBOHaYanHo 3anvcBaHe HAMa Aa 6bae
nsuucnaeaHa n nybnukysaHa HCA, emncnmoHHa CTOMHOCT M LieHa Ha obpaTHO M3kynyBaHe Ha asnose Ha MoadoHaa,
KaKTO M HAMa Ada 6baaTt npyvemMaHu Apyrv nopbyuku 3a 3anuceaHe Ha asinose B [oadoHaa. MNoseye nogpobHocTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
MpocnexkT.

U3kynyeaHe Ha Osinoee 8 [NodghoHOa

VHBeCTUTOPBT UMa NpaBo Aa nodage nopbyka 3a 06paTHO U3KyNnyBaHe 3a BCUYKN UMW 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 Guxa 6unm no-manko ot 1 (eawH) 6pow asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe criefBa ga Obae nogadeHa 3a BCUYKM MpUTEXaBaHW OANOBE U MHBECTUTOPBLT Aa 3aHynu
napTugaTa cu. Tasu nopbyka Ce M3NbIIHSBA CaMO ako OAMNOBETE Ce CbXpaHsBaT MO KIMEHTCKa noacMeTka Ha
WHBECTMTOpa KbM cMeTka (pernctbp) Ha OuctpubyTtopa B ,LleHTpaneH Jenosutap® AL. B cnyyan ye gsnoseTe ce
CbXpaHsiBaT MO KMMEHTCKa NoACcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULMOHEH NOCPEAHMK,
obpaTHO M3KynyBaHe Ce M3BbpLUBA CaMO crief NPexBbpNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
MHBECTUTOpa KbM CMeTKa (pernctbpa) Ha dunctpubyTtopa B ,LieHTpaneH genoautap® AL.

M3kynyBaHeTo Ha gsanoBe Ha [logdoHaoa ce M3BbpLIBA 4Ype3 MogaBaHe Ha MUCMeHa Mopbuyka, NpUAPYXeHa C
OOMBAHUTENTHN HEOBXOAUMMW JOKYMEHTU, MPUMOXEHN KbM TSX OT MHBECTUTOpPA (NputexaTen Ha asnose B MNoadoHaa,
YNBIIHOMOLLEHO OT Hero nuue WNM HEroB 3akOHEeH npefdcTaBuTen) Ha AuctpubyTopa. lMopbukute 3a obpaTHO
n3kynysaHe ce nogasaT B oducute Ha ductpubyTopa.

MHBeCcTUTOPBLT MOXe Aa MOCcCoYM HSAKOMKO Adana 3a obpaTHo m3kynyBaHe. Crief onpegensiHe Ha LeHata Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posaT Ha asanose, NpeanoxeHy 3a obpaTHO M3KynyBaHe B NopbykaTa, ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W rnoriydeHata cyma ce npesexga Mo CMeTka Ha WMHBECTUTOpa, MocoYeHa B
nopbykaTa.

NHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTtHO uskyrnysaHe. Korato MHBECTUTOPBT € MocoYMn cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LieHa Ha obpaTHO W3KynyBaHe, BanuaHa 3a Hal-GnM3KMA OeH OO0 AEeHs Ha noJdaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce bnokupaT. Cnep onpegensiHe Ha LieHaTa Ha 06paTHO M3kynyBaHe 3a Aan oT [ModdoHaa, nocoyeHaTa B nopbykaTa
cyma ce pasfens Ha LeHaTa Ha oBpaTHO U3KynyBaHe U ce onpedens 6posi Ha asnoBeTe, KOMTO TpsibeBa Aa Gbaar
U3KyMeHW, Taka Ye [Ja ce yAO0BIeTBOPM cyMara, nocoveHa oT MHBECTUTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha Moadonaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AgataTta 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 HEOTMEHSAEMA, CbIMNacHO AENCTBALLOTO 3aKOHOAATENCTBO. 3a NOPbYKK, NOAAAEHM crnes
17:00 y. Ha geHs T, nopbykmM 3a oTka3 ce npuemat o 17:00 y. Ha cnegBawms paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBYKUTE CE CUUTAT 3a HEOTMEHSIEMM.

B cnyuain 4ye obpaTHOTO M3KynyBaHe Ha gsanose B lNoadoHaa 6bae BPeMeHHO CNpsiHO MO peda W Mpu ycroBusTa,
ONMCaHu B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, NopbykMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHW cres
nocnegHoTo 06s1BsIBaHe Ha LieHa Ha 06paTHO n3KkynyBaHe 1 Npean HavanHaTta faTta Ha Cpoka Ha BPEMEHHOTO CrupaHe,
He ce n3nbnHaBaT. O6paTHOTO M3KynyBaHe Ha OAMNOBE Ce M3BbpLUBA cried Bb30OHOBABaHETO Ha 06pPaTHOTO 3KynyBaHe
Ha asinoBe B Moadora, Ypes nogaBaHe Ha HOBA MOpbYka MO onMcaHus B To3um MpocnekT.

[MopbukaTa ce cunTa 3a M3NbIIHEHA KbM MOMEHTA Ha perncTpauus Ha caenkaTa 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.

WHBecTUTOpMTE MOraT a HaMepaT AoMbIHUTENHA UHOPMaLUMs 3a 3anUCBaHETO N 06PaTHOTO U3KynyBaHe Ha AAMoBe B
MoadoHaa, 3a egHoBpeMeHHaTa npoAaxta v Nokynka Ha ASnoBe, KaKTo U HeoBXoAMMUTE OOKYMEHTU, KouTo TpsibBa aa
6baaT NpPUNoXeHW KbM nopbykaTa 3a 3anuceaHe n obpaTHO M3kyrnyBaHe B pasgen [lpasuna 3a emumupaHe u obpamHo
usKyrysaHe Ha 0sisioge 8b8 ®oHOa Yadbp U [1odghoHA08e OT YacT | OT TO3U NPOCNEKT.

N3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUMOHHATA LieHa U
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOWHOCT Ha aKTUBMTE, EMUCUOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE Ha BCEKU
MoadoHa ce onpenensT Bcekun paboTeH AeH Bb3 OCHOBA Ha OLEHKaTa Ha akTueuTe Ha MoadoHaa 3a HeNocpeacTBEHO
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npeaoxoxgawms paboteH AeH, U3BbpLUEHa B CbOTBETCTBUE C [MpaBunaTta 3a oueHka Ha noptdeina u onpegensiHe
HeTHaTa CTOWHOCT Ha aKTUBWTE Ha WHBECTMLUMOHHUTE noadoHaoBe Ha doHaa yaabp. Mo Bpeme Ha nepuoau Ha
crnvpaHe Ha eMUTMPaHeTo U 06paTHOTO U3KYMyBaHE Ha ASNOBE HE Ce M3YMCrsiBa EMUCMOHHATa CTOMHOCT M LieHa Ha
o6paTHO uskynysaHe.

EmucuroHHaTta ctorHocT 3a gan Ha NoadoHa 3a onpegeneH paboTeH AeH ce M34McnsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3n lMoadoHa 3a npeaxonHusa paboTeH AeH ce fobaBm Takcata 3a M3gaBaHe, AbIKMMa OT
WHBECTUTOpA B CbOTBETCTBME C nogpasaen Takcu u pa3xodu, Koumo ce 3aniawam om npumexamesume Ha 0s/108e
8 ModgpoHOoseme Ha paszgen 3. Takcu u pa3xodu, cebp3aHu ¢ ®oHda 4adbp OT YacT | Ha NpocnekTa.

LleHata 3a obpaTHO nskynyBaHe 3a Asan Ha lMoadoHa 3a onpeaeneH paboTeH AeH ce M3uncnsBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTE 3a gan Ha To3u MoadoHa 3a npegxogHust paboTeH OeH ce M3Bagau TakcaTta 3a obpaTHo
u3KynyBaHe, AbIHKMMa OT UHBECTMTOpa B CbOTBETCTBME C noapasfen Takcu u pa3xodu, Koumo ce 3annawam om
npumexamenume Ha 0snose 8 NlodghoHOoseme Ha paspen 3. Takcu u pa3xodu, cebp3aHu ¢ @oHdAa 4adbp OT yacT |
Ha NpocnekTa. MIHBecTUTOpUTE, KOUTO NpUTEXasar ganose B [oadoH 3a neprog No-gbAbr OT eAnH Mecel, Morat aa
npeanoxar gsanoseTe cu 3a obpaTHo M3kynyBaHe 6e3 ga UM Gbae HauMcnsaBaHa Takca 3a obpaTHO M3KynyBaHe, T.e.
LueHaTa Ha obpaTHO U3KynyBaHe 3a eQuH Osir, AbpXaH OT TakbB NpuUTexaTten Ha Asinose, We 6bae paBHa Ha HeTHaTa
CTOWMHOCT Ha aKkTUBWUTE Ha AAn OT CbOoTBETHMA MNoadoHA 3a AeHs, Npeaxoxaall nopbykaTta 3a 06paTHO U3KynyBaHe Ha
npuTexaTtensi Ha OsroBe.

MHBeCTUTOPWTE MOraT Aa HaMepsaT AOMbIHUTENHA UHOPMaLMS 3a NpoLeca Ha U34UCsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCUOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekumn lMpasuna 3a onpedesisiHe Ha
eMucuoHHama cmouUHocm U yeHama 3a 0bpamHo u3KyryeaHe Ha 0sinoeeme 8b8 @oHOa 4adbp u NodghoHOos8eme OT
yact |. Obwa uHgbopmayus 3a ®oHda 4adbp Ha To3m [pocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE, EeMUCUOHHATA
CTOMHOCT U LleHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBMTE, EMUCUOHHATa CTOMHOCT U LieHaTa 3a obpaTHO M3KyrnyBaHe Ha AANOBETE Ha BCEKU
Moadona 3a gageH geH ,T¢ ce nybnukysat Ao 17:00 y. Ha cneaBalwmsa paboteH geH , T+1“ Ha MHTepHEeT cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTerum) m Ha mHTepHeT cTpaHuuaTta Ha Ouctpmbytopa — www.ubb.bg
(Mnouenayanuu knueHTtn, CnectaBanns n HBecTUUMK, MIHBeCTULMM BBB B3auMHK boHaoBe, MHoroacnekTHm).

5. Bug osinoBe U Takcu U pasxoau

BuaoBe 1 xapaktepucTUKU Ha asanoseTe, usganeHu ot NMoadgoHaa

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

HemHama cmolHocm
Ha akmueume

6e3HannyHw, EBpo BG9000008219 10 eBpo
perucTpupaHm,
npexsbpnsemMu ganose

OcHosHU Xxapakmepucmuku

[snoseTe, nsnaaeHu ot MoadoHaa, ca GUHAHCOBU MHCTPYMEHTW, KOUTO M3passiBaT NpaBaTta Ha TEXHUTE NpuTexaTenu
BbPXY aKTMBUTE Ha cboTBEeTHUS MoadoHA.

OsinoBeTe Ha Bceku lMoadoHa ca obMKHOBEHW, CBOBOAHO NMPEXBLPISEMMU, NOMMEHHM, Be3HanmyHu asinose. Te ca
peructpupanu B ,LleHTpaneH aenosutap” ALl n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B NoadoHaa ca geHomunHupaHu B eBpo (EUR) n nmat HommnHanHa ctonHocT 10 (aeceT) eBpo.
BHoOCKuU

MHuBecTutopnTe moraT fa 3anuwart ganose B [logdoHaa camo cpelly BHOCKM B NapuyHu cpeactBa. MuHumanHata
cyma 3a 3anucBaHe Ha asanose B [Moadonaa e 10 (aeceT) eBpo. Korato e HanpaBeHa Nopbyka 3a 3anncBaHe Ha AANoBe,
CTOMHOCTTa Ha NnopbYKaTa ce pasfens Ha eM1crmoHHaTa CTOMHOCT 3a Aan B [NoadoHaa, nsdmcneHa 3a CboTBETHUSA AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha [lMoadoHaa. MNoadoHALT MOXe da u3gaBa camMo OAroBe unm
YaCTUYHW OSAMNOBeE, YNSTO EMUCUOHHA CTOMHOCT e 3annaTeHa u3usano.

MpexebprisiHe Ha dsinioee

Oanosete B lNoadoHaoa morat ga ce npexBbprsT cBOOOAHO, 06e3 OorpaHnyeHnst unu AOMBbIHWUTENHU YCNOBUS, B
CbOTBETCTBME C BOMNATA HA TEXHUTE NPUTEXATENN U B CbOTBETCTBME CbC CMELMPUYHNUTE U3NCKBAHMSA HA NMPUIOXUMOTO
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3aKoHOA4aTesICTBO OTHOCHO NpexBbplAHETO Ha (*)VIHaHCOBVI MHCTPYMEHTW.
dopma Ha dsinoeeme u ydocmoeepeHue 3a npumexasaHu dsiszioge

OsanoeTe Ha MopdgoHaa ce emuTtupart B 6e3HannyHa popma. KHurata Ha nputexxatenute Ha gsanose B NoadgoHaa ce
nogabpxa ot ,LleHTpaneH genosutap” AL. Mo nckaHe Ha MHBeECTUTOPA M 3a Heroea cMmeTka ,LleHTpaneH genosutap”
Al Mmoxe fa My nsgage yaoCcTOBEPEHME 3a NpUTEXaBaHUTE OT HEro AAnoBe.

Mpaea, npousmuyawu om Osiioeeme

Bcuukn pganoee B MNMoadoHaa npedocTtaBAT Ha cobCTBEHMUMTE CUM paBHM npaBa. Bcekn osn npegocTtaBs Ha cBoS
npuTexaTen npaBo BbPXy CbOTBETHA YacT OT akTMBWTE Ha oTaenHus [MoadoHa, BKOYUTENHO Mpu HeroBaTa
nvKkBMaaumsa unu nukemaaumaTa Ha PoHga yagbp, NpaBo Ha obpaTHO M3KynyBaHe, NPaBo Ha MHOPMaLUst U NpaBo Ha
*anba. VmyuwectBeHMTe npaBata No 4acTuyHWM AsnoBe B AageH [loadoHa, ce npugobmBaT u ynpaxHssaTt oOT
CbOTBETHUSI NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWsA YacTU4eH aan.

Bcuukn ganose B lNMoadoHposete Ha PoHaa yaabp ca 6e3 nNpaBo Ha rmac, T.e. Te He [aBaT NpaBO Ha rmac Ha
MHBECTUTOpA.

MHBecTuTopuTEe MoraT Aa HaMepsaT pestome, Ha B6bnrapckv 1 aHrMACKM e3uK, Ha CBOUTE npaBa KaTto UHBECTUTOPW,
AOCTBIMHO Ha cnegHaTa xunepepb3ka (Ha 6bnrapckn eswk) 11074.pdf (ubbam.bg) (v Ha aHrnunckm eank)_11365.pdf

(ubbam.bq).

HN3nnawaHe Ha dusudeHmu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexatenuTe Ha ganose. Ken bu Cn AM
peuHBectupa nevyanbara Ha NogdoHaa ¢ orneq yBenuyaBaHe Ha HETHaTa CTOMHOCT Ha aKTMBUTE, EMUCUMOHHaTa
CTOMHOCT M UeHaTa Ha obpaTHo u3kynyBaHe Ha [loadoHga, B WHTEpec Ha npuTexaTenuTe Ha [snose.
PevHBecTnpaHeTo Ha NpuxoauTe ce U3BbPLUBA B CbOTBETCTBUE C MHBECTULIMOHHMTE Lenu, cTpaTternm, nonutuka m
orpaHnyeHnsa Ha lMoadoHaa, kato ce B3emat npeasug cneumduyHUTEe nasapHW yCnoBus U B CbOTBETCTBME C
perynaTopHUTE U3UCKBaHUA M BbTPELUHUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpI/|Te MoraTt ga HamepAaTt gonbJiHUTenHa VIH(*)OpMaLI,VIﬂ 3a XapakKTepuctuknte Ha gdanosete, usgagdeHu ot
MoadongoseTe Ha PoHAa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsinoeeme 8 NodghoHAo8emMe OT TO3U
MpocnexkT.

Takcu n pasxoau

EdHOKkpamHu makcu u pa3xoou, Ha4yucJieHU Ha UHBECMUIMOPa 0C8eH aKo He e MocoYeHo Opy=20,
8be8 eastiymama, 8 Kosimo ﬂodd)oudbm e aeHOMUHupaH unu Kkamo npouyeHm om HemHama cmoliHocm Ha
akmueume Ha 051

BanucsaHe ObpamHo uskyrnysaHe lpexsebprisiHe Mex0oy

nodghoHdose

Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%

AOMVHVCTPATUBHN pa3xoau - - -

Cyma 3a nokpuBaHe Ha - - -

pasxoauTe 3a

nokynka/npogaxbta Ha akTUBU

Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%

npogaxobute B paMkuTe Ha eauH

MeceL, OT MokynkaTa

Mpun o6paTHo M3kynyBaHe Ha ganose oT KBC ExpertEase n 3annceaHe Ha asnoBe B To3u noa-oHA, HAMa ga Bu 6bae
Ha4yMcreHa Takca 3a 3anMcBaHe.

Pa3xo0du 3a opzaHu3upaHe Ha lTodghoHOa

Bcuukm Takcu 1 pasxogm, CBbp3aHM C opraHusnpaHeto Ha doHga vagbp u NoadoHaa, BKMOYUTENHO KOMUCUMOHWU Ha
NPOodECNOHaNHN KOHCYNTaHTU, BCAKAKBM NPUIOXMMK TakCu 3a pasrnexaaHe Ha OOKYMEHTU Mo opraHusvpaHe Ha doHpaa
Yaabp, 3annawiaHy Ha Komucus 3a pmHaHCOB Haa30op BbB Bpb3ka C MOMyYyaBaHe Ha paspelueHue 3a OpraHu3vMpaHeTo U
ynpaBneHveTo Ha ®oHpa Yagbp u MNoadoHaoBeTe M perncTpaums Ha asnoBeTe 3a npopaxba we 6baat noetn ot
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea Aa He Hagsuwasat 55,000 eBpo (neTaeceT 1 NeT Xxunsaam
eBpo) (6e3 OOC, ako e NpMnoXxMmMo) 1 MoraT ga 6baat amopTu3avpaHu B pamMKMTe Ha NbpBuUTe 5 (NeT) roguHu unu apyr
nepvoa, KONTo YNpaensiBalLoTo APYXECTBO MOXE Aa ONPeAeniu, 1 No HA4uH, No KOWTO YNpaBnsBaLloTo APYXECTBO, MO CBOe
COOCTBEHO YyCMOTpEHUE, cuMTa 3a cnpaBeasivB.
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lMepuodu4yHu makcu u pa3xodu, niameHu om [lodghoHOa, oceeH ako He e nocoyeHo Opy20, 6L6
eaniymama, e kosimo [10dghoHOLM e OeHOMUHUPaH USU Kamo MPOueHm om HemHama CmolHoCm Ha
akmueume Ha 9sin

Takca HauuH Ha Cyma

u3yuncrneHue
Takca 3a ynpasneHue Ha Kei M3uncnsaea ce camo Makc. 1.69 % rogumiiHo
Bn Cn AM BbPXYy Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (OMHAHCOBY
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, usgageHu ot
MmaBHus nogdgoHa*

Takca 3a geno3utapHo Ha roguwiHa 6a3a 2 820 neBa (oBe xvnsiAvM OCEMCTOTUH 1 ABageceT
obcnyxsaHe neBa) roguMLLIHO, KaTo Npunajalla ce 3a BCeKn
MeceLl 4acT OT TakcaTa ce nnawja Ha Mece4yHa
6asa
Opyru Tekywm Takcm un M3uuncnsiea ce Ha 6a3al] Makc. 0.50% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha o0LWKNTE aKTUBK Ha
Moadonaa

* Ynpaensieawomo Opyxecmeso, obaye, we cbbupa makca 3a ynpasneHue, KOsimo we ce Kanakynupa u Hayucrisiea ebpxy
akmueume Ha [nasHusi nodgoHO, koumo ca npudobumu 6 pezynmam om HarnpaseHume uHeecmuuyuu om [1odgpoHda 8
Heeo. Takcama 3a yripasneHue we 6n0e 8 pa3amep Ha Makc. 1.69% om cpedHus pasmep Ha obwume akmueu Ha [nasHus
nod¢hoHO. Ta3zu makca 3a yrnpasneHue we 60e uHOUpekmHo noema om NodghoHda, kamo akyuoHep 8 InasHusi ModghoHO,
Koemo o3Ha4aea, 4Ye ¢buHanHO we bbOe KOC8EeHO rnoema om npumexamenume Ha 0sinoge om [lodghoHOa.
Ynpaensieawomo Opyxecmeo Hsma O0a cbbupa makca 3a ynpasreHue ebpxy akmusume Ha [lodghoHOa, Koumo ca
uHeecmupaHu (m.e. npedcmasriieam uHeecmuyuu) 8 akyuu, uzdadeHu om [asHusi MoOGhoHO, Kamo Mo MO3u Ha4yuH we
6B0e uzbeeHamo 080LIHOMO HayuUcCrsisaHE Ha Makca 3a yrnpasneHue 8bpxy e0HU U CblUU akmusu.

B ponbnHeHue, MMaBHUAT noadoHA 3annalla Apyrn TekyLmM pasxoau M TakCU BbB Bpb3ka C HanpaBeHWTe OT Hero
WHBECTULMN, KOUTO CE€ HAYMCNSBAT BbpPXYy aKTMBUTE Ha [naBHMA nogdoHa, NpuaobuTn B pesynTtaT OT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3n Ha4MH Te3n pas3xoam U Takcu e 6baaT HAMPEKTHO noetn ot MNMoadoHaa, KaTo akumoHep B
MmaBHUA noadoHa, KOeTo 03HaYaBa, Ye hmHanHo we 6baaT KOCBEHO NOETU OT NpUTeXaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaeBHus noadona, kouto we 6baaT MHaMpekTHo noeTn oT MNMoadoHaa, moxe
na 6boe HamepeHo B noacekuus L Jpyau mekywu pasxodu u makcu Ha [nasHume nodgoHOose", ceKkums
» TeKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogn cBbp3aHn ¢ PoHga yagbp OT yact |. Obwa
uHgbopmauus 3a @oHO0a yadbp Ha To3n NpocnekT.

TakcuTe n pa3xoauTte, NOETU AMPEKTHO Unu nHanpekTHo ot MNoacdgoHaa, He moraT Aa HagBuwaeaT 5% OoT cpegHusA
pa3mep Ha o6wuTe akTMBM Ha MoadoHpa.
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E. UHdopmauuna otHocHo NMoacdoHg OBb
Excneptn3 uHamunyeH banancupatx (JIEBA)

1. OcHOBHU AeTavnu

NUme

OBb Ekcneptn3 OuHamuyen BanaHcupan (JIEBA), ISIN BG9000007211 (HapudaH no-gony B To3u Pasgen E
.foacoHa®)

Harta Ha yypeasiBaHe

MoacdoHabT € yypedeH (opraHumsvpaH) cbrnacHo usuckBaHuAta Ha 3OKUCOMNKW  wn  cboTBeTHUTE
noA3aKkoHOBUMHOPMAaTUBHU akTOBE MO HEroBOTO MpuraraHe no cunata Ha pelleHne 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 M3MeHeHM 1 4OMbIHEHN Bepcun Ha pocnekTa n
W3MEHEHW 1 JOMbIAHEHW NpaBuna n Apyrm 4oKymMmeHTu Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce usgasa ofobpeHne Ha opraHM3vMpaHeTo 1 ynpasneHue Ha PoHaa Yaabp v HerosuTe MNoadoHaose oT Ken
Bu Cn AM.

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bbvnrapusa Ha 18.02.2021r., koAATo € 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 € 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 cnassa MsnckBaHusiTa 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 MaBHMA nogdoHa Ha XopansbH — XopansbH Keih Bu Cu Ekcneptn3 OuHamuueH
BanaHcupaH (Horizon KBC ExpertEase Dynamic Balanced), (HapvyaH no-gony B To3u Pasgen E ,FnaBeH noadoHA®).

MoadoHabT € AeHOMUHMPAH B neBa.

Perncrpauus Ha perynupaH nasap

Hama

BaxHa nHcgpopmauums

B cboTtBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e nopadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCcTMpa No BCSIKO Bpeme Han-manko 85% oT aktuBuTe cu B MMaBHuA noadoHA.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsiia 3a BCMYKU UHBecTUTOpU. MHBecTuTOpUTE TPAGBa Aa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MNMoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NMoadoHaa. UHBecTuTOpUTE TPsIOBa CbLO Aa NpoyeTaT U
ha B3emart npeaBua npocnekta Ha MMaBHusA (hoHA Yaabp, KOWTO e AoCThLNEeH 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 oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducH Ha
OncTtpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTuTOpUTE TPAAGBa Aa MMaT nNpeaBuA, Ye Takcute U pasxoaute Ha MoadoHpa ce cbLOMpaT OT aKTUBUTE HA
MondroHpa, kKakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OT HeroBUTE aKTMBU, NOpaau
KoeTo, npeaBua ToBa, Ye MoadoHaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha aanose B MNoadoHaa. Hama rapaHums, vye MNoadoHABLT We reHepupa AocTaTb4YyHU AoXoAU
OT CBOUTE UHBECTULIMMU, 32 A NOKPUE HanpaBeHUTe TakCU U pa3xoamu U ToBa MOXe Aa AoBeAe A0 HaMansBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Ta3n npuumMHa, Nnpu obpaTHO M3KynyBaHe Ha
aanosete B NoacdoHaa e Bb3MOXHO NpuTexaTtenuTte Ha AAnoBe Aa He nony4yaTt NbrHaTta cyma, UHBeCTUpaHa
oT THAX.
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He e Hanuue rapaHuumsa 3a UHBeCTULUMNATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M criefoBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi U rapaHUMOHHA cCxema, KOATo 6u 6Guna Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexu Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmMmauusa 3a uHBeCTUTOPUTE

UHuBecTnumoHHu uenun Ha NMNopadoHaa

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 To31 HauYnH, UHBECTUTOPUTE
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 noadoHd 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 MaBHWMs nogdoHA NPeavMHO ce
WHBECTUPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU MHCTPYMEHTH, B aKLMW.

UHuBecTnumoHHa nonutuka Ha NMoacdcdoHpa

Bcuuku MM novtn BCUYKKM NpuBReveHn cpeactea oT MNMoadoHaa cnedBa Aa ce MHBeCTUpaT B akumm Ha naBHuMsA
nogdoHa. MoadoHabT MOxe Aa AbPXW M OOMBIAHUTENHU NUKBMOHW akTMBM (Mapu) OO pa3Mepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbrnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a MoKpve OpyrvM TEKyLLM pasxoau , KakTo 1 Aa Nokpue Apyru TeKyLwM pasxodum U MoXe Aa uma u orpaHvdeH 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 MU3NbIHEHNE Ha
cboTBeTCTBaWMTE NopbykM Ha lMoadonaa B MmasHua noadoHa. MoptdennsTt Ha MNMogdoHaa e cbe cnegHaTta

CTPYKTYypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

MHctutyumoHaneH @ Bl knac akumm (Institutional F shares 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

NHeecmuyuoHHa nonnumuka Ha F'nasHusi 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
MoYTM BCUYKM NOMydYeHn cpeacTea oT MNoadoHaa cnedea Aa 6bAaat MHBeCTUpaHu B [NaBHMS NoadoHA,.

maBHWAT noadhoHA MHBECTMPa MPSKO MW KOCBEHO B PasnMYHU KNacoBe akTMBM, KaTo HanpuMmep akuum wu/unm
WHBECTMLUMMW, CBBP3aHN C aKkumn (,KOMMOHEHT OT akummn®), obnuraumm u/vnn MHBECTMLMM, CBbP3aHN C obnurauum
(,KOMNOHEHT OT 0bnuraummn®), MUHCTPYMEHTM Ha NapuYHKA Nasap, Napy U NapuYHU eKBUBaNEHTN W/Unu anTepHaTnBHU
WHBECTNLMM (BKIMIOYUTENHO HENPSIKO B HEABWXUMU MMOTH, Ype3 MHBECTULINM B NIUKBUOHWU (DUHAHCOBU MHCTPYMEHTH,
HanpvMep B ASNOBE NN akLUW Ha MHBECTULMOHHN (hOHAOBE 3a HEABMXUMY MMOTH (B T.4. OpY)XeCTBa CbC cneumanHa
WHBECTMLMOHHA Lier, KOMTO MHBECTUPAT B HEABWXUMU UMOTU 1 Apyrn hOHO0BE 33 MHBECTULIMUN B HEABVXUMU UMOTH),
1 PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBbP3aHN C ABWKEHUETO Ha LIEHUTE Ha CTOKOBUTE nasapw).

maBHUAT nogdoHa Moxe ga nonsea 3aemyn B pasvep A0 10% OT HeTHWTe CM akTMBW, OOKOSIKOTO 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 NPOMEHEHN B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Kew bu Cn AM, KakTo € nokasaHo no-4ony.

B Ta3u Bpb3ka, [MaBHMAT NOAGOHA MOXe Aa MHBECTMPA 3HAYMTENHA YacT OT akTUBUTE CU B KrnacoBe akTUBU, KOUTO
He ca BKITHYeH B LLIENEBOTO pa3npeaeneHne (KaTo MHCTPYMEHTM Ha NapuyHms nasap 1 napu). KOMnoHEHTLT OT akumu
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 OMHAHCOBUTE N MKOHOMWUYECKUTE Pas3BUTUS U NEPCrnekTuBMTE 3a
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KOHKPETHU pPEernmoHun, CeKTopun n TemMu. Ako ycnoBsudaTa Ha CbVIHaHCOBVITe nasapu ca HeCUrypHu, npoMeHImBun mnm m
aBeTte, 4act oT nopT(beVlna cblwo Moxe Aa bbae npeBbpHaTa B UHBECTULUMM C NO-HUCKO HMBO Ha PUCK (KaTO
MHCTPYMEHTU Ha napu4yHnaA nasap u napm). AKO KOMMOHEHTa OT akuun ce npencrasda no-,q06pe OT KOMIMNOHEeHTa OT
obnurauum nnm O6paTHOTO, MEeHUOXbpUTe Ha naBHus I'IO,D,d)OHJJ, MoraT CbLO Taka Aa 1n3nons3eat 4acT OT Herosute
aKTuBW, 3a Aa KynyeaTt OONBbITHUTENTHU akKTUBU B no-p,06pe npeactaedlnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasaT
aKTMBW B NO-NOLWWO npeacrtaBAlLNA Ce KOMMNOHEHT.

MeHvnoxbpuTe Ha [NaBHWA noadoHa obpbLyaT ABa MbT NOBEYE BHUMaHWE Ha pucKa OT NOHWXaBaHe, OTKONKOTO Ha
noTeHuuana 3a pbeT. KonkoTo noBeve BHUMaHWe ce OTAenNs Ha pucka oT NoHWXaBaHe, Tornkosa Mno-ronsiMa e yactra
OT nopTdpenna, kosATo Moxe Aa 6bae npeBbpHaTa B MHBECTULMK C NO-HUCKO HUBO HAa PUCK, KaTO HanpumMep napu un
WHCTPYMEHTWN Ha NapuyHUS nasap, B CUTyauns Ha HECUTYPHU u/unn NpoMeHnuBeM nasapw. Tasu vacT oT nopTtdenna
mMoxe Aa 6bae mexay 25% 1 65% oT BCUYKM akTnBU. TO3U NMMUT € MpUMEpPEH 1 MOXe Aa Ce Npepasrnexaa exerogHo
Bb3 OCHOBa Ha ObnrocpoyHata TeHgeHuus Ha douHaHcosute nasapu. MNpy onpegeneHn nasapHu ycrnosus obave v B
CbOTBETCTBME C NpeaBapuTENHO 3a4adeHOTo LieneBo pasnpegeneHne, aktmente Ha masBHuA noadoH HAMaA Aa
6bAaT HBECTMPaHN B Te3N KnacoBe akTUBMW.

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

KoMNOHeHTBLT OT 06nuraumum e CbCTaBeH, KakTo crieaBa:

YacT oT akTuBMTE Ca MHBECTUPaHU B obnuraumm 1 ObNArOBU LLEHHWN KHUXA, eMUTUPaHnN OT KOMNaHUU, N B ObpPXKaBHU
LeHHN KHWXKa. MnaBHMAT NogdoHa MHBECTUPA, NPSAKO n/vnun kocBeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n obLNroBU WHCTPYMEHTW, BKI1. AbpXXaBHN LLEeHHU KHWXa, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CrieAHVUTE 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) u/nunu

e B VHCTPYMEHTM Ha MapuyHUs nasap, YUMATO EMUTEHT € MOJyYMST UHBECTULMOHEH PeWTUHr OT HSIKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHve MMaBHUAT NoadoHA MoXe Aa uHBecTupa A0 50% OT akTUBUTE, BMOXEHU B OBGnUraumMm u Obnrosu
WNHCTPYMEHTH, BKI. AbPXABHN 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 PeNTUHT OT KOSITO 1 ja € OT ropecnoMeHaTuTe areHumm (MJ'IM
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAMAa PENTUHI OT efHa OT ropecrnoMeHaTuTe al'eHLl,VIVI).

Bcuykm nagexu ce B3emaT npeasua npu n3bopa Ha obnuraummn u AbNroBuM MHCTPYMEHTMU.

MaBHUAT NOAGOHA LLie MHBECTMPA OCHOBHO B AANIOBE HA NPeAnpUATUS 3a KONEKTUBHO UHBECTUpPaHe, ynpaensaBaHu
oT uneH Ha rpynaTta Keih Bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEPWM KaTo Hanpumep Mpo3padyHOCT Ha
MHBECTULMOHHATa NOMNUTMKa Ha Teau NPeanpusaTUsl 3a KONEKTMBHO MHBECTMpaHe W Janu TaxHata crtpaTervsi e B
CbOTBETCTBUE C MHBECTULMOHHATa cTpaTermsi Ha [naBHMs noadoHa,.

[epvBatn moraT ga ce nsnonseaTt OT [[NaBHMA NOAJOHA KAKTO 3a NOCTUraHe Ha MHBECTULMOHHUTE Lenun, Taka u 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, (OYBPCH, ONLMU UMK CyanoBe C LIeHHW KHIXa,
WHOEKCU, BanyTy MWNM JIUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuW, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaT, KOUTO He Ca MPUEeTH 3a TbPryBaHe Ha perynvpaH nasap Lie ce CKMoYBaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELMANU3NpaHn B TaK1Ba TPaH3aKLUK.

Mpu cnaseBaHe Ha NMpUNOXUMWUTE 3aKOHW M pasnopenbu n yctaeBa Ha MaBHua doHa Yagbp, [NaBHMAT nNoadoHA
BMHarn ce CTpemMu a CKIovn Han-edpektuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baat Hauncnenu Ha MnaeHus nogdoHa.

AKO cpoenkuTe BOAAT OO PUCK CBbP3aH C HacpeliHata CcTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeTo Ha CcuUcTtemMa 3a ynpaslieHVne Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmata Ha NIMKBUOHN MHCTPYMEHTU, KaTO Hanp. napu nnu obnurauum ¢ UHBECTULIMOHEH KpeanTteH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE chnopadyMeHus,
n3non3BaHn Ha MeXxXayHapoaHUTE na3apHU.

[epvBaT moraT oa ce usnonssaT 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 NPexsbpAnMK U NIMKBUAHN UHCTPYMeHTU. CneaoBaTenHo
M3MNON3BaHeTo Ha AepuBaTh He OKasBa HeraTMBHO BMUSHWE BbPXY NUKBMOHMS pUCK. M3anonssaHeTo Ha AepvBaTu
o6aye Moxe fa NoBnuse Ha cnpeaa Ha nopTdeiina no pervoHn, CeKTopy Unu Temu. Taka, M3rnona3saHeTo Ha AepusaTtu
MOXe [a MMa BNusiHME BbPXY pUCKa OT KOHLEHTpauus. [lepuBaTuTte He MoraT [ia ce U3nonasaT (HUTO U3LSMO, HUTO
YaCTUYHO) 3a KanuTanosa rapaHuus. Te HWTO yBenuyaBaT, HUTO HamansasaT kanutanosus puck. OcBeH ToBa
M3MON3BaHeTo Ha AepuBaTU He OKa3Ba OTPULIATENHO Bb3AeNCTBME BbPXY KPEAUTHUS PUCK, CETBIIMEHT pUCKa, pucka
CBbP3aH CbC CbXPaHEHNETO Ha aKTUBMTE, pUCKa CBbP3aH C MBKABOCTTA, pUcka OT UHAMAUMSA UMK pUCKa, 3aBUCUM
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OT BBHLUHU (hakTopMu.

MaBHMAT NnoadoHA, MOXe [a CKIoYBa 40roBoOpu, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHWE HA EMUTEHTUTE HA
ObMAroBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMAroBUS WMHCTPYMEHT Aa He W3NbIHU
3agbikeHuaTa cu. TOo3n KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KpeaMTOCMOCOOHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha AOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YNUTO OBbMArOBU MHCTPYMEHTM MoraTt Aa ce nputexasar
aupekTHo oT [naBHusA nogdoHa. KpeantHute gepmBaT MOXe Aa Ce M3NON3BaT KaKToO 3a OCbLeCcTBsBaHE 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 AMBXHULM, OTKONKOTO
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
aKTMBM B aKkuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Napw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKNoYBa CAenky ¢ AepusaTh 3a XxeaxumpaHe
Ha pPUCK OO OorpaHuyeH pasmep, puckoBusT npocdun Ha MoacdoHaa e eaHakbB ¢ pUCKOBUA npodun Ha
FnasHua noadoHAa, a MMeHHO auHamuyeH. To3n puckoB Npodun e NPMNoXUM 3a MHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapums.

Cbo6pa3Ho MeTogonorusata 3a knacudukaumsi Ha KOJIeKTUBHUTe MHBECTULMOHHU cxemu Ha Bbnrapckarta
acouMauus Ha ynpasnsiBaWwuTe ApyXecTBa PUCKOBUAT npodun Ha To3u MopadoHa, onpepeneH cnpsimo
reorpadhCKusi U nasapHUsi PUCK, Ha KONTO TOW e U3NOXeH, OTroBaps Ha rno6aneH )oHA B aKLUM.

3a pga pasbepart no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHu ¢ nHBecTupaHeTo B MNoadoHaa, nHeecTuTopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE GhaKTopw,
rnocoyeHn B cekuusi ,Puckose, npouamuyauwu om u3ron3eaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efasHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosus npodun Ha NogdoHaoBeTe B YacT | OT TO3n
[MpocnekT, KakTo 1 Aa npernegat uHdopmauuata B Tabnuuarta no-gony, koaTo obobLaBa xapakTepHUTE PUCKOBE Ha
[naBHuA I'IO,D.CbOH,El, Ha KOUTO CaMuUTe WMHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MaeHUa noadgoHa:

EdekT BbpxXy
Bua puck Kpatka peduHuuma Ha pucka maBHusa O6sicHeHume:
noadoHa

HMBOTO Ha  pucka
PuckbT, Ye uenusT nasap Ha onpeaeneH knac oTpassiBa

Ma3apeH puck aKTMBY LLie Ce CBMe, OTpas3siBanku Ce Ha LieHnTe yMepeH NPOMEHNMBOCTTa Ha
1 CTOMHOCTUTE Ha aKTMBUTE B NopTdenna KOMMOHEHTa OT akuum
Ha maBHusi noagoHa,

KOMMOHEHTBLT oT
obnurauun Ha maBHusA
noadoHA ce nHBecTupa
npeavMHo - HO He camo
- B obnuraumm c
MHBECTULIMOHEH
PENTUHT.
CnepoBaTenHo pUCKbT
nadeH eMUTeHT fa He
MoXe noseve na
M3MbIHABA

PUCKbT eMUTEHT UNK KOHTpareHT Aa He YMEpeH 3abJIKEHUsITa cu e Mno-
M3MbIHW 3a0bIPKEHNsATa Cr BWCOK, OTKOJNIKOTO npun
MHBECTULUS, KOSITO Cce
cbCTOU camo oT
obnurauumn c
MNHBECTULMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha OafeH eMUTeHT Ha
obnurauum, cToHoCcTTa
Ha Te3au obnurauum
MOXe [a nagHe.

KpeowuTeH puck

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbnMeHT PUCK HUCBK
Ce OCbllecCTBM crnope o4akBaHuATa
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PuckbT ye gageHa nosuums He moxe Aa 6bae

TNnkeupen puck NVKBUAMPaHa CBOEBPEMEHHO Ha pasymMHa LieHa HUCBK
TbA  Kato [naBHuAT
noadoHa nma
WHBECTULUMM B  LEHHU
KHWXKa, AEeHOMUHMpaHW
PuckbT Yye NnpoMeHWTE BBB BanyTHUTE (E)HT’B e:agy;m,ﬂg:gnm:;g
BanyteH puck KypCOBeE LUe NOBMUSAT Ha CTOMHOCTTA Ha yMepeH peanHFa) Bepos;THOCT
MHBECTULMATA. CTOMHOCTTA na
MHBECTULUUSITA Aa 6bae
noenusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PuckbT oT 3aryba Ha akTuBY, AbpKaHu Noa
Puck cBbp3aH cbe !
cbX aHerVIeTO Ha aKTMBM noneynTencTeo OT Aen0o3uTapsi Unn Ha noa- HUCBK
p aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHUEeHTpauusi Ha
Puck oT koHLeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpEeTHM nasapu
HUBOTO Ha pucka
PUCK CBBD3aH C NDEACTABSHETO PuckoBeTe, cBbp3aHu ¢ NpeacTaBsiHETO Ha MEDEH oTpassiBa
P PeA naBHusa nogdoHa ymep npomeHnuesocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanosa
KanutanoB puck PuckoBeTe 3a kanuTana yMepeH
3awuTa
Jluncarta Ha rbBKaBOCT NpuW B3eMaHe Ha
ELUEHMWS MO OTHOLLEHME Ha NPOAYKT B
Puck, cBbp3aH cbC CB T P o
33 (;31e(|i/|aHpeaia Ce&ZH?/goﬂa a noptdenna n orpaHU4eHnsi, CBbp3aHu C HUCBK
P npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
KOMTMOHEHTBbT oT
obnurauumn He
MHdnauuoHeH puck PuckbT OT uHbnaumsa ymepeH ocurypsiea 3awumTa
cpeLly yBenuyeHune Ha
MHNaumsTa
HecurypHOCT no oTHoLleHne Ha
dakTopy CBBP3aHN C OKoMHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHbYHUA PEXUM

PuckoB npodoun Ha ueneBus NHBECTUTOP

PuckoB npocumn Ha uenesms MHBECTUTOP, 3a KOMTO e cb3faneH MNMoadoHabT: uHammyeH npodun.

ToBa 03Ha4aBa WMHBECTUTOP, KOWUTO ce MHTEepecyBa OT NOTEHUMANHO NO-BMCOKa Bb3BPbHLLAEMOCT, KaTO pasnpenens
WHBECTULUMUTE CU paBHOMEPHO MeXAdy akuun U NNXBOHOCHU rHaHcoBM NHCTPYMEHTW. Mpn HopmanHu nasapHu
ycnosusa, 3a TO3XM 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 SONbAHUTENEH pUcK. [uHaMnyHuTe
WHBECTUTOPWU MOraT Aa C1 NO3BOJIAT Aa MHBECTUPAT CpeacTBaTa Ch 3a No-Abblr nepuo ot Bpeme.

MpenopbYnMTENHUST Nepuo 3a AbpKaHe Ha HBeCTMUMSITA B To3u [MoadoHa € MUHUMYM 5 roauHu.

4. WHdopmaumsa OTHOCHO 3annNcCBaHETO U

obpaTHOTO U3KynyBaHe Ha AsnoBe B
NMoadoHpa

[AroBe.
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Kak pa 3anuweTte ganose B NoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT no npoaaxta n obpaTHO uskynysaHe Ha asnoBeTe Ha NoadoHaa
Ha OuctpubyTopa n HeroBata ohMCHa Mpexa, KbAeTo Ce npMeMaT NopbYKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



3anucBaHe Ha ganoBe B lNoadoHaa

lMopbykaTta 3a 3annceaHe Ha ganose B MoadoHA ce n3nbriHABa B paMKUTE Ha 7 AHW, CYUTAHO OT JaTtaTa Ha nodaBaHeTo
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 € NOCOYUN NPEeAnoYnTaHMeTo C1 Aa nonyvasa uHpopmMaums
no enekTpoHHa MoLla 1 Aa He A nonyyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ype3 U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKkM, U3NBIHEHW Bb3 OCHOBA Ha
CKIIOYEH Ype3 MOOUINHOTO npunoxeHue Ha OuctpubyTopa A0OroBop 3a cucremaTudHo nHeectupaHe (CuctemaTtnyeH
WHBECTULUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anvMcaHuTe ASAnoBe ce M3BbpLBa Ypes 6aHKoB NpeBog. MNogaBaHeTo Ha NOPBLYKM 3a 3annCcBaHe MoXe
Aa ce u3sbpLuM B ocpmc Ha OucTtpnbyTopa, kato MHBECTUTOPBT crneasa Aa noco4ym B CBosiTa Nopbyka 6aHkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ TakaBa — fja Cv OTKpue pasnnaiiarenHa cmetka npu JuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anucBaHe, cpecTsarta, HeobxoauMmK 3a 3annaljaHe Ha eMrcuoHHaTa
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.

MHBECTUTOPBT MOXE Aa MOcouM CyMa, KOSITO enae Aa uHBectTupa B aanose B lMoadonaa. Cren onpefensiHe Ha
eMUCMOHHaTa CTOMHOCT 3a aan ot lMoadoHaa, cMeTkata Ha MHBECTMTOpa (ako nopbykata € nogageHa B oduc Ha
OucTtpnbyTtopa) ce nebutrnpa cbec cymaTa Ha MopbyKaTa 3a 3anucBaHe, KOATO Ce pasfens Ha onpeferneHarta eMUCUOHHA
CTOMHOCT 3a Asn. Ako He Moxe ga Gbae M3gadeHo Usno Yvcro AsNoBe cpelly nnateHaTa cyma, UHBECTUTOPBT
npuaobuea YacTuyeH oan 1 6posT Ha 3aKkyneHuTe OAMnoBe Ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTnyHa 3aneTas.
AKO MHBECTUTOPBT € 3asiBUN B NMopbykaTa, Ye xenae aa npuaobue usno Ymicno Asnose, € Bb3MOXKHO Aa MMa oCTaTbk
OT nnaTteHaTta cyMa, KOWTO ce Bb3CTaHOBsIBA B paMKuTe Ha 3 AHMW OT AaTaTa Ha U3MblIHEHWE Ha nopbykaTa.

Mpy nogaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBLT MOXE Aa orpaHuyy 6posi Ha OsSnoBeTe, KOUTO
Xenae da npuaobue. B cnyvaii Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBa NO3BoNABaT NpuaobreaHe Ha No-ronsim
Gpoi OsnoBe, 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 Nno nocrnefHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a U3NbMHEHVe Ha nopbykata. Cnea M34MCnsBaHETO Ha EMUCUMOHHATa CTOMHOCT, caenkata Ce M3MbIHABa ChpsiMo
3as8BeHUA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nogaBaHe Ha nopbykaTa
3a MOKynKa.

B cnyuaii ye emuTupaHeTo (npoaaxbtara) Ha asnose Ha MoadoHaa e cnpsiHo Mo pefa W Npu yCcrnoBusiTa, onvMcaHu B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHn crief nocneaHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lMoadoHaa npean HavanHaTa AaTa Ha nepuofa Ha crnvpaHe, He Ce U3MbiHsIBa. 3anucBaHeTo Ha AsroBe ce
M3BbpLUBA creq Bb30OHOBABaHE Ha eMuTUpaHeTo (npogaxba) Ha ganose Ha MNoadoHaa, Ypes nogaBaHe Ha HOBaA
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. M3nbnHABaT ce camo NOPBYKKN 3a 3anncBaHe Ha
OsinoBe, NoAafeHN B CbOTBETCTBME C BCUYKUN U3UCKBAHWUS Ha NPUMOXMMOTO 3akoHoaaTencTeo u MpocnekTa.

MHBecTUTOPBT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH AeH (aeH , T*), cnep koeTo nopbykata
3a 3anncBaHe cTaBa HEOTMEHsIeMa, CbracHO AENCTBALLOTO 3akoHoAaTencTeo. 3a nopbyku, nogaaenHn crieqg 17:00 u.
Ha aeHs , T, nopbykM 3a 0Tka3 ce npuemat o 17:00 u. Ha cnegBawumsi paboTteH aeH (aeH , T+1%). Cneg ToBa nopbyknte
Ce cuyMTaT 3a HEOTMEHSAEMMU.

MuHMManHUAT pasMmep Ha MHBECTMLUATA 3a 3anvcBaHe Ha ganose ot NoadoHaa e 10 (geceT) nesa. MiHBecTUTOPBT
nosny4vaBa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO He MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha NMopbYKaTa.

CucmemMamu4yHU UH8ECMUUUOHHU fj1aHoge

AKO MHBECTUTOPBLT CKIMHOYM [OTOBOP 3@ CUCTEMATUYHO MHBecTMpaHe (CucTemaTuyeH MHBECTULMOHeH nnaH - CUM),
MHBECTUTOPBLT MOXe Aa n3bepe Ja npaBy MeceyHn BHOCKM B MoadoHaa cpelly 3anMcBaHe Ha CboTBeTeH Gpoit asnose
B Hero. TOM MoXe CbLLUO Aa NOCOoYM Pas3fMyHM AATU 33 CbOTBETHUTE BHOCKW. VIHBECTUTOPBT MOXE CbLUO Aa NOCOYM
pasnuyHn CMeTKW, OT KOWUTO Aa ce cbbupa napuyHaTa BHOCKa, , KaTo credBa Ja MMa OTKpUTa MOHe efHa
pasnnalyaTtenHa cMeTka npu auctpubyTopa

MHBecTuTOpUTE Morat ga ckniousaT [doroeopu 3a CUIM n ype3 mMoBMNHM ycTporcTBa KaTo M3nonssat MOBUIHOTO
npunoxeHune Ha AucTtpubyTopa, HannyHo 3a Android n iOS (OBB Mo6awnn).

CwmeTkaTa/vTe Ha knveHTa ce 6nokupalT B AeHs Ha NOA4aBaHe Ha NMopbykaTta U ce 3ab/kaBa/T Ha cneaBalumsi paboTeH
[O€eH, crieq KaTo MMa M34MCreHa eMUCMOHHa CToWMHOCT. MNopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMAaTM4YHO Ha NOCOYEeHUA OT UHBECTUTOpa }:l,eH/HI/I 3a WHBECTUpaHe, C KOoeTo
nopbykaTa/MTe ce cuuTa 3a nogageHa/v. B cnyyaute, npu KouTo M3bpaH OT MHBECTUTOPA MEpUoL Ha MHBECTUpaHe
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cbBnNaga c Hepa60TeH O€EH, nopquaTa/MTe ce reHepMpa/T, CbOTBETHO Ce cuMTa/T 3a nogageHa/v Ha NbpBUA crneaBatly
pa60TeH neH. B cnyqaﬁ 4e MHBECTUTOPDHLT HEe € OoCuUrypun OoCTtaTb4HO cpeacTBa No CMEeTKa CU B AeHA M36paH 3a
MHBECTUpPaHe, nopb4kaTta ce cHMTa 3a HeBanngHa, KaTto ce aHynupa aBToOMaTU4YHO OT CcUcTemMmarta. I'IapquaTa BHOCKa
3a nponycHaTna NHBeCTULMOHEH nepuno He ce npexebpria 3a creasawina MHBeCTULMOHEH nepuoa.

MuHMManHaTa cyma Ha MHBECTULMATA NpU 3akynyBaHe Ha asnoBe Ha MNoadoHaa 3a nopbykMTe, M3MbIIHEHW Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) neBa.

lNMbpeoHayvanHo 3anuceaHe Ha dsisioege 8 lTodghoHOa

Cnep nonyyaBaHe Ha pa3pelueHue ot KPH 3a opraHusupaHe v ynpasneHue Ha doHga vyagwp v MNoadoHaa, Ket bu Cn
AM upe3 [nctpmbyTopa Lie 3anoyHe npoueaypa no MNMbpBoHaYanHo 3anuceaHe, Npu KOsTo B pamkute Ha lNepuoaa Ha
MbpBOHaYanHo 3annceBaHe NoTeHUManHUTE MHBECTUTOPM LLie MoraT Aa nogasaT HeoOBbp3BaLLU 3asiBIEHNUS 32 MHTEPEC
3a 3anucBaHe Ha ganose B [oadoHaa n no To3u HauuH, cnef n3tnyade Ha lNeproga Ha NbpBOHaYanHo 3anvceaHe, Aa
3anuvceart gsnose B NoadoHaa no LleHa npy nbpBoHavanHo 3anvcBaHe, KOATO We ObAe paBHa Ha HOMMHanNHaTa
cToHOCT Ha asinoseTe oT 10 (mecet) nea. B pamkuTe Ha Nepuoga Ha MbpBOHaYanHo 3anvMcBaHe HAMa Ada 6bae
nsyncnsieaHa u nybnukysaHa HCA, emMmycmMoHHa CTOMHOCT U LieHa Ha o6paTHO M3KynyBaHe Ha asanose Ha MNoadoHaa,
KakTo 1 HsaMa fda 6baat npuemaHu Opyrv NopbykM 3a 3anucBaHe Ha gsanose B MoadoHaa. Noseye nogpobHocTh
OTHOCHO [MbpBOHaAYaNHOTO 3anMcBaHe ce CbabpXaT B noacekuus [TbpegoHavanHo 3anuceaHe oT Yact | Ha TO3n
MpocnexkT.

U3kynyeaHe Ha Osinoee e lModghoHOa

MHBecTUTOp®LT MMa NpaBo Aa nofage nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMW YacT OT NpUTeXaBaHUTE OT Hero
asanose. Ako Mpu nogasaHe Ha nopbykaTa 3a 06paTHO U3KynyBaHe € BUAOHO, Y€ Cned M3MbIHEHWeTO 1M ocTaHanuTe
OsanoBe B cangoto Ha MHBecTUTopa Guxa 6unu no-manko ot 1 (egwH) 6pon asnose Ha lMoadoHaa, nopbykaTa 3a
obpaTHO u3kynysaHe crnedBa da Obae nogadeHa 3a BCUYKM MpUTExaBaHW AANOBE M MHBECTUTOPBLT Aa 3aHynwu
napTugaTa cu. Tasu nopbyka Ce M3NbIIHSBA CaMO ako OAMNOBETE Ce CbXpaHsBaT MO KIMEHTCKa noacMeTka Ha
MHBECTMTOpa KbM cMeTka (pernctbp) Ha Ouctpubytopa B ,LleHTpaneH Jenosutap® A. B cnydyan 4e ganoseTe ce
CbXpaHsiBaT Mo KNWEeHTCcKa noAcMeTka Ha MHBECTUTOpPa KbM CMeETKa (perncrbpa) Ha ApYr MHBECTULMOHEH MOCPEAHUK,
obpaTHO M3KynyBaHe Ce W3BbpLUBA CaMO crief MNPexBbprsiHETO Ha Te3W AsnoBe MO KIMEHTCKa MOACMETKa Ha
MHBECTMTOpPa KbM CMeTKa (permcTbpa) Ha AuctpubyTtopa B ,LleHTpaneH genoautap” AL.

M3kynyBaHeTo Ha ganoBe Ha [loadoHaa ce m3BbpLIBA Ype3 ModaBaHE Ha MMCMeHa Mopbyka, NpUApYXeHa C
OOMbITHUTENHU HEO6XOANMU OOKYMEHTU, MPUIMOXEHN KbM TAX OT MHBECTUTOPA (NputexaTten Ha aanose B NogdoHaa,
YMbIIHOMOLLIEHO OT HEro nuue Wunu HeroB 3akoHeH npepctasuten) Ha [OducTtpubyTtopa. [Nopbukute 3a obpaTHO
n3KynyBaHe ce nogasat B odmcuTe Ha [ucTpmbyTopa.

MNHBeCTMTOPBT MOXe Aa MOCOYM HAKOMKO Asina 3a obpatHo u3kynyBaHe. Cnep onpeaensiHe Ha ueHata Ha obpaTHo
uskynysaHe 3a Asn Ha MoadoHaa, 6posiT Ha AanoBe, NPeanoXeHn 3a 06paTHO U3KynyBaHe B MopbYkaTa, ce yMHOXaBa
no ueHaTa Ha obpaTHO M3KymyBaHe W MonydeHaTa Cyma ce NpeBexaa Mo CMeTka Ha WMHBECTUTOpa, MocouveHa B
nopbykaTa.

VIHBECTUTOPBT MOXE Aa Nocouyn cyma 3a o6paTHO M3KynyBaHe. Korato MHBECTUTOPBT € NocoYmMr Cyma, Ta3n cyma ce
pasgenst Ha obsiBeHaTa LeHa Ha obpaTHO M3KynyBaHe, BanvaHa 3a HaW-OnM3kns OeH OO0 OeHs Ha nojaBaHe Ha
nopbykaTa, 1 Mo TO3M HAYUH ce onpeaens NpPUbNM3MTENHUAT Gpon OAnoBe, KOMTO e ObaaT M3KyneHn. Teaun ganose
ce 6nokmpat. Cnep onpefensiHe Ha LeHaTa Ha obpaTHO M3kynyBaHe 3a aan ot [NoadoHaa, nocoveHaTa B nopbykaTa
CyMa ce pasfens Ha LeHaTa Ha obpaTHO M3KynyBaHe u ce onpegens 6pos Ha asnoseTte, KouTo TpsAbea ga 6baar
N3KyneHu, Taka Ye [a ce yAOoBeTBOPW CyMaTa, NocodeHa OT MHBECTUTOPA.

MopbykaTa 3a obpaTHO M3KynyBaHe Ha AsinoBeTe Ha NoadoHaa ce u3nbhHsaBa B pamkute Ha 10 gHM OT gataTa Ha
nogaBaHeTo .

MHBeCcTUTOPBT MOXe Aa nogaae nopbyka 3a otkas o 17:00 4. cbwums paboTeH aeH (geH ,T¢), crnep KoeTo nopbykaTa
3a o6paTHO M3KynyBaHe CTaBa HEOTMEHSIEMA, CbITTAacHO AENCTBALLOTO 3aKOHOAATENCTBO. 3a NOpbYKK, NoAadeHu crieq,
17:00 4. Ha geH T, nopbukM 3a 0TKa3 ce npuemart go 17:00 4. Ha cnegBawwms paboTteH geH (geH ,T+1%). Cnep ToBa
NOpBbYKUTE CE CYUTAT 3a HEOTMEHSIEMM.

B cnyuaii ye oBpaTHOTO M3KynyBaHe Ha gsnose B MNoadoHaa 6bae BpemMeHHO CNpsiHO Mo peda M npu YCnoBusTa,
On1caHmn B 3aKOHO4ATENICTBOTO U HacTosALWmMs MpocnekT, nopbykuTe 3a 06paTHO M3KYNyBaHe, KOMTO ca NnodaneHu cnea
nocrneaHoTo 06aBsiIBaHe Ha LieHa Ha 06paTHO 13KynyBaHe U Npeau HavyanHarta gaTa Ha cpoka Ha BpeMeHHOTO cripaHe,
He ce u3nbrHsBaTt. O6paTHOTO U3KyMNyBaHe Ha AANOBe Ce U3BbPLUBA Crief Bb30GHOBSIBaHETO HA 0BPATHOTO U3KyNyBaHe
Ha ganose B MNoadoHa, ypes nogasaHe Ha HOBA NMOPBbYKA MO ONUCaHMS B TO3M [poCreKT.

MopbukaTa ce cuMTa 3a M3MbIHEHa KbM MOMEHTa Ha percTpauuns Ha caenkaTa B ,LlentpaneH genosutap” AL

MNHBECTMTOPBT nomnyyaBa NOTBbPXAEHVE 3a caerikaTa Bb3MOXHO Hal-CKOPO, HO He MO-KbCHO OT Kpasi Ha MbpBUS
paboTeH feH, crnes U3nbiiHEHWE Ha nopbykaTa.

NHBecTMTOpUTE MOraT Aa HamepAT AOMbIIHUTENHA MHDOPMaLMS 3a 3annCBaHeTo U 0B6PaTHOTO U3KyMyBaHe Ha AANoBe B
MoadpoHaa, 3a egHOBpeMeHHaTa npoaaxba M Nokynka Ha AAMoBe, KakTo U HeoBXoaMMuTe OOKYMEHTM, KOUTo Tpsibea aa
6bOaT NPUNOXeHM KbM MopbykaTa 3a 3anuceaHe 1 oGpaTHO M3KkynyeaHe B pasgen [lpasusia 3a emumupaHe u 06pamHo
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uskKyryeaHe Ha 0sirioge 8b8 ®oHOa Yadbp u [NodghoHAo8e OT HacT | OT TO3U NPOCNEKT.

N3uncnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa LeHa U
LeHaTta Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTUBWTE, EMUCUMOHHATa CTOMHOCT M LieHaTa Ha 006paTHO M3KynyBaHe Ha OArnoBeTe Ha BCeku
MoadoHa ce onpepensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OuUeHKaTa Ha akTuBuTe Ha lNoadoHaa 3a HenocpeacTBeHo
npeaxoxagawusa paboteH AeH, nssBbplleHa B cboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdenna n onpeaensiHe
HeTHaTa CTOMHOCT Ha aKTUMBWUTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHaa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsSBa EeMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO n3kynyBaHe.

EmuncuroHHaTa cToHOCT 3a Asn Ha MoadoHa 3a onpefeneH paboTeH AeH Ce U3YMCNsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxodHust paboTeH aeH ce AobaBu Takcata 3a usgaeaHe, AbShkuma oT
WHBECTUTOpa B CbOTBETCTBME C Noapasfen Takcu u pa3xodu, Koumo ce 3annawam om npumexamenume Ha 0s5108e
8 ModgpoHOoseme Ha paszgen 3. Takcu u pa3xodu, cebp3aHu ¢ ®oHda 4adbp OT YacT | Ha MNpocnekTa.

LleHata 3a obpaTHO nskynyBaHe 3a Asan Ha lMoadoHa 3a onpegeneH paboTeH AeH ce M3uncnsBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTe 3a gan Ha To3u [loadoHa 3a npeaoxogHwust paboTeH OeH ce u3Baau TakcaTta 3a obpaTHo
U3KyrnyBaHe, AbMKMMa OT MHBECTUTOpa B CbOTBETCTBME C nogapasaen Takcu u pa3xodu, Koumo ce sannawam om
npumexamenume Ha 0snose 8 NlodghoHOoseme Ha paspen 3. Takcu u pa3xodu, cebp3aHu ¢ @oHdAa 4adbp OT yacT |
Ha NpocnekTa. MiHBeCcTUTOpPUTE, KOUTO NpuUTEeXasar ganose B [oadoHa 3a nepuog no-gbibr OT eAnH Mecel, Morat aa
npepnoxar asnoseTte cu 3a obpaTHo M3kynyBaHe 6e3 ga um 6bae HauMcnsBaHa Takca 3a obpaTHO M3KynyBaHe, T.e.
LueHaTa Ha obpaTHO u3KynyBaHe 3a e4uH s, ObpXaH OT TakbB NpuUTexaTten Ha Asnose, e 6bae paBHa Ha HeTHaTa
CTOWMHOCT Ha aKkTUBWUTE Ha AAn OoT CboTBETHUA MNMoadoHA 3a AeHs, Npeaxoxaall, nopbykaTta 3a o6paTHO U3KynyBaHe Ha
npuTexaTtensi Ha AsSnoBe.

MHBeCTUTOpPWTE MOraT Aa HaMepsaT AoMbIHUTENHA UHOPMaLMs 3a NpoLeca Ha N3YMCnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCUOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekums lNpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmouUHoCm U yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda 4yadbp u [NodgpoHdoseme oOT
yact |. Obwa uHgpopmayus 3a ®oHda 4adbp Ha To3m [pocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LieHaTa Ha 06paTHO uU3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUMOHHATA CTOMHOCT M LieHaTa 3a 00paTHO M3KynyBaHe Ha OArnoBeTe Ha BCEKU
Moadona 3a gageH geH ,T¢ ce nybnukysat Ao 17:00 4. Ha cneaBalwmsa paboteH geH , T+1“ Ha MHTepHEeT cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase Ctpaterun) m Ha mHTepHeT cTpaHuuaTta Ha Ouctpmbytopa — www.ubb.bg
(MHpouenayanuu knueHTtn, CnectaBannst n MHBeCTULMK, VIHBECTULMM BBB B3auMHK boraoBe, MHOroacnekTHm).

5. Bup panoBe n TakCcu U pa3xoau

BuaooBse n XapaKTepucTtukn Ha ganopeTte, uagageHu oT I'Io.u.(bOHp,a

Tun 0dsnose, npednazaHu| Banyma 3a ISIN ko0 Llena npu mbpeoHayanHo
Ha obujecmeeHocmma usyucrisisaHe Ha 3anuceaHe

HemHama  cmouHocm
Ha akmusume

6e3HanuyHu, JleBa BG9000007211 10 neBa
perucTpupaHm,
npexebprsieMn ASroBe

OcHoeHu xapakmepucmuku

Oanosete, nsgagexu ot MNoadoHaa, ca uHaHCoBU MHCTPYMEHTU, KOUTO U3pas3daBaT npaBaTa Ha TEXHUTE NpuUTexxatenun
BbpXYy aKTUBUTE HA CbOTBETHUA MoadoHa.

OsinoBeTe Ha Bceku MoadoHa ca obukHOBEHW, CBOOOAHO MpexBbprsieMu, NOUMeEHHW, 6e3HanmyHu asinose. Te ca
peructpvpanu B ,LieHTpaneH aenosutap” Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B MNoagdoHaa ca geHoMmunHupaHu B nesa (BGN) n nmat HommnHanHa ctonHocT 10 (aeceT) nesa.
BHOCKU

MHBecTutOopuTe Morat da 3anuwart gsanose B NoadoHaa camo cpelly BHOCKM B nMapuyHu cpeactBa. MyuHumanHarta
cyma 3a 3anucBaHe Ha aanose B [MoadoHaa e 10 (aeceT) nesa. Korato e HanpaBeHa nopbyka 3a 3anncBaHe Ha AAnoBe,
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CTOMHOCTTa Ha NnopbyKaTa ce pasgens Ha eMUCMOHHAaTa CTOMHOCT 3a Aan B MoadoHaa, sdncneHa 3a CbOTBETHUS AeH
Bb3 OCHOBA Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha MoadoHaa. MoadoHABLT MoXe Oa M3daBa camo AANoBe WK
YacTUYHW JAMNOBE, YUATO EMUCUOHHA CTOMHOCT € 3annareHa uauarno.

lMpexebprsiHe Ha Osizl08e

OanoseTte B lMoadoHaa moraT da ce MpexBbpraT cBob6ogHO, 6e3 orpaHu4eHuss UM AOMbIHUTENHW YCNOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBME CbC CNeundUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPIAHETO Ha (PUHAHCOBU MHCTPYMEHTH.

®dopma Ha dsiioeeme u yoocmosepeHue 3a rpumexasaHu 0sisioge

OsanoeTe Ha MNMopdgoHaa ce emuTtupart B 6e3HannyHa popma. KHurata Ha nputexxatenute Ha gsanose B NoadgoHaa ce
nogabpxa ot ,LeHtpaneHn genoautap” Afl. o nckaHe Ha nHBecTUTOpa U 3a Herosa cMeTka ,LleHTpaneH genoanTap”
Al moxe oa My nsgage yoocToBepeHune 3a npuTexXaBaHUTE OT HEero AsAroBe.

Mpaea, npousmuyawu om dsi1oeeme

Bcuukn pganoee B MNMopdoHaa npeaoctaBsaAT Ha cobCTBEHMUMTE CUM paBHM npaBa. Bcekn osn npegocTtaBs Ha cBoS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBUTE Ha oTaenHus [loadoHa, BKMIOYMTENHO Mpu HeroBaTa
nuKBMZauma unu nukengaumaTa Ha PoHga Yagbp, NpaBo Ha obpaTHO M3KynyBaHe, NMPaBo Ha MHOPMaLUs U NpaBo Ha
*anba. VmyuwectBeHMTe npaBata No 4acTMyHW aAsnoBe B AageH [loadoHa, ce npugobmBaT v ynpaxHasaTt oOT
CbOTBETHUS NpUTEXaTeN NPONOPLMOHANHO Ha NpUTEXaBaHWUsa YacTU4eH aan.

Bcuukn ganose B lMoadoHpoBete Ha PoHaa yaabp ca 6e3 nNpaBo Ha rmac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

MHBecTuTOpuTE MOraTt ga HamepsaT pestoMe, Ha 6bnrapcky M aHrMUNCKM e3uK, Ha CBOWTE MpaBa KaTo UHBECTUTOPM,
OOCTBMNHO Ha crnegHaTa xunepBpb3ka (Ha 6bnrapcku esuk) 11074.pdf (ubbam.bg) (v Ha aHrnuiickm e3auk)_11365.pdf

(ubbam.bq).

HN3nnawaHe Ha dusudeHmu

MopdoHALT He pa3npenens HaTpynaHaTta nevanba KaTto AMBUAEHT cped npuTtexaTtenuTe Ha ganose. Kevn bu Cn AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuuyaBaHe Ha HeTHATa CTOMHOCT Ha aKTMBMTE, EMUCUOHHATa
CTOMHOCT M UeHaTa Ha ob6paTHo u3kynyBaHe Ha [loadoHga, B MHTEpPeC Ha npuTexaTenuTe Ha [JsroBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce U3BbpLIBA B CbOTBETCTBUE C UHBECTULMOHHUTE Lenn, cTpaTerum, nonmMTuka un
orpaHnyeHus Ha lMoadoHaa, kaTto ce B3emaTt npeasug crneuudguyHUTe nasapHuM YCroBUst U B CbOTBETCTBUE C
perynaTopHuTe U3NCKBaHUA U BbTPELUHWUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpI/|Te MoraTt ga HamepAaTt gonbJiHUTeNnHa VIH(*)OpMaLI,VIﬂ 3a XapakKTepuctuknte Ha gdanosete, nuagagdeHu ot
MoadonaoseTe Ha PoHAa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOoseme OT TO3U
MpocnexkT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECmUIMOPa oceeH aKo He e MOCOYeHo Apy2o,
8be easlymama, 8 Kosimo nodqboudbm e aeHOMUHupaH unu Kkamo npouyeHm om HemHama cmoliHocm Ha
akmueume Ha 08

BanuceaHe ObpamHo uskyrnysaHe lNpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHVCTPATVUBHN pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoguTe 3a
nokynka/npogaxbta Ha akTUBU
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMKkuTe Ha eAuH
MeceL, OT Mokynkata

Mpwn o6paTHo M3kynyBaHe Ha ganose oT KBC ExpertEase n 3annceaHe Ha asnoBe B To3u noa-ooHA, HaAMa ga Bu O6bae
HauyucneHa Takca 3a 3anvcBaHe.

Pa3xodu 3a opz2aHu3supaHe Ha [TodghoHOa

Bcuukm Takcu 1 pasxogm, CBbp3aHM C opraHmsvpaHeto Ha doHpa vagbp u MNoadoHaa, BKMOYUMTENHO KOMUCMOHWU Ha

NPodeCNOHaNHN KOHCYNTaHTU, BCAKAKBM NPUIOXMMK TakCu 3a pasrnexaaHe Ha OOKYMEHTWU Mo opraHusvpaHe Ha doHpaa

Yaabp, 3annawaHy Ha Komucumsa 3a pMHaHCOB HaA30p BbB Bpb3ka C MOflyYaBaHE Ha paspelleHne 3a OpraHvM3vpaHeTo n
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ynpaBneHveto Ha ®oHaa yagbp v lMNoadoHOoBeTe u perucTpaums Ha gsanoseTe 3a npopgaxba we 6baaTt noetn oT
MoadoHaoseTe Ha PoHaa Yagbp. Tean Takcy 1 pa3xoam ce odakea Aa He Hagsuwasat 55,000 eBpo (neTaeceT 1 NeT Xunsam
eBpo) (6e3 OOC, ako e NpunoxuMmo) 1 MoraT Aa 6baat aMopTM3NpaHM B paMKkuTe Ha nbpeBuTe 5 (NeT) roguHu unu apyr
nepuvoa, KONTo YNpasnsBaLLloToO APYKECTBO MOXe [a onpeaenu, 1 No HavyuH, No KOMTO YNpaBnsBaLLoTo APYXeCTBO, N0 CBOe
cobCTBEHO YCMOTPEHWE, CYMTa 3a CrpaBeanus.

lMepuoduyHu makcu u pa3xodu, niameHu om [lod¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eajstiymama, 8 KOsmo I'IodcbOHdbm e deHOMUHUpaH unu Kamo npoueHm om HemHama cmolHocm Ha
akmueume Ha 05

Takca HauuH Ha Cyma

nmsuncneHue
Takca 3a ynpasnexue Ha Kei M3uncnsaea ce Makc. 1.69 % rogumiiHo
Bu Cn AM Ccamo BbpXy Tasu yacT

OT aKTUBUTE Ha
MoadoHaa, koAaTo e
MHBECTMPaHa BbB
brHaHcoBN
MHCTPYMEHTU, pasnnyHm
OT aKuuu, u3ganeHu ot
"naBHuUs nogdoHa*

Takca 3a genosutapHo Ha roguwuHa 6asa
obenyxeae 2 820 neBa (oBe x1nNsian OCEMCTOTUH M ABageceT
neBa) roguLLIHoO, KaTo Npunajallia ce 3a BCEKU
MeceLl, YacT OT TakcaTa ce nnalja Ha Mece4yHa
6asa
Opyru Tekywm Takcm un M3uuncnsiea ce Ha 6a3al] Makc. 0.50% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obOLUNTEe aKTMBKU Ha
Moadonaa

* Ynpaensieawomo Opyxecmeso, obade, we crbupa makca 3a yrpasseHue, KOsimo we ce Kankyrnupa U Haqucrisiea ebpxy
akmusume Ha [nasHusi modgoHAd, Koumo ca npudobumu 8 pe3ynmam om HanpaseHume uHeecmuuyuu om [NodghoHda 8
Hezo. Takcama 3a ynpasneHue we 6b0e 8 pa3mep Ha Makc. 1.69 % om cpedHus paamep Ha obwume akmueu Ha [nagHusi
nodghoHO. Tazu makca 3a yripasneHue we 60e uHOUpekmHo noema om NodghoHda, kamo akyuoHep 8 InasHusi ModghoHO,
Koemo o3Ha4aea, 4Ye ¢buHanHO we bbOe KOCBEHO rnoema om npumexamenume Ha 0sinoge om [lodghoHOa.
Ynpaenasawomo dpyxecmeo HAMa Oa cbbupa makca 3a yrnpasreHue 8bpxy akmusume Ha [1odghoHOa, koumo ca
uHeecmupaHu (m.e. npedcmaesnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NOO¢hOHA, Kamo Mo MOo3uU HaYUH wWe
6B0e uzbeeHamo 080UIHOMO HayucrsisaHe Ha makca 3a yrnpasneHue 8bpxy e0HU U Cblu akmueu.

B ponbnHeHune, MMaBHUAT noadoHa 3annaiwia OpyrM TEeKyLM pasxoaM M Takcu BbB BPb3Ka C HanpaBeHWTE OT Hero
WHBECTULMM, KOUTO Ce HauyucnsaBaT BbpXy akTUBWUTE Ha [NaBHUA nogdoHa, NpuMaobuTh B pesyntaTt OT MHBECTULMATA Ha
MoadoHaa B Hero. o TO3M HAaYMH Te3n pasxoam M Takcy e 6baaTt MHAMPEKTHO noeTu oT MoadoHaa, KaTo akumoHep B
"maBHKA NoadoHA, KOeTo 03HaYaBa, Ye donHanHo Lile 6baaT KOCBEHO NoeTH OT NpUTexXaTenuTe Ha asanose ot MNoadoHaa.

OnucaHue Ha TekyLuMTe pa3xoau 1 Takcu Ha naBHus NoadoHa, KouTo e 6baaT MHAMPEKTHO noeTn oT MNoadoHaa, Moxe
ha 6bae HamepeHo B noacekuus Jpyeu mekywu pa3xo0u u makcu Ha [nasHume nodgoHdAose”, cekuusi
» TeKywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogn cBbp3aHn ¢ PoHga yagbp OT yact |. Obwa
uHbopmauyusi 3a ®oHOa yadbp Ha To3n [NpocnexT.

TakcuTe n pa3xoauTe, NOeTU AUPEKTHO unu nHanpekTHo ot MNoacdgoHaa, He moraT Aa HagBuwaeaT 5% OoT cpeaHuA
pa3mep Ha o6wuTe akTMBM Ha MNoacdoHAaa.
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X. WUndopmauma otHocHo MNoadona OBb
ExcneptUn3 OuHamuyeH TonepaHTeH (EBPO)

1. OcHOBHU AeTavnu

NUme

OBb Ekcneptin3 OuHamunyeHn TonepaHteH (EBPO), ISIN BG9000009217 (HapwyaH no-gony B To3u Pasgen K
.foacoHa®)

Harta Ha yypeasiBaHe

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
peweHne oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha U3MEHEeHW U AOMbIHEeHW Bepcuu Ha [lpocnekta u
W3MEHEHW 1 JOMbIAHEHW NpaBuna n Apyrm 4oKymMmeHTu Ha ®oHaa Yaabp, u pewwerne Ne 87-0d 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 cumTa 3a ydpeneH B Penybnuka bbvnrapusa Ha 18.02.2021r., koAATo € 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 € 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
nHeecTtupa 6e3 ga cnasea nsmnckBaHusaTa yn. 4 an.1 1. 1, un. 38, 45, 48 nun. 49 an. 2 1. 3 ot 3QKNCAOMNKW, Han-manko
85% ot akTnBuUTe cu B MMaBHusA noadoHa Ha XoparnadbH — XopanabH Kennt Bu Cu EkcneptWinia AuHamunyeH 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 nHcgopmauus

B cbotBeTCTBME C NMpPMNOXUMOTO 3akoHopaTterncTsBo, lMoadoHabLT e noadoHa OT 3axpaHBaLW, TUM, KOUTO
MHBeCcTMpa No BCSIKO Bpeme Han-manko 85% oT aktuBuTe cu B MMaBHuA noadoHA.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsilla 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npoyeTaTt U pasrnegar pasgena ,,06wa uHcgpopmauma 3a puckoBusi npocun Ha MopcgoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NoadoHaa. UHBecTuTOpUTE TPsIGBaA CbLO Aa NpoyYyeTaT U
ha B3emart npeaBua 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, Konue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbLB BCUYKU oducH Ha
OncTtpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

UHBecTUTOpUTE TPAGBA Aa UMaTt npeABuA, Ye TakcuTe u pasxoauTte Ha MoacdoHaa ce cbOMpaT OT aKTUBUTE Ha
MoadoHaa, KakTo M Ye TakcaTa 3a ynpaBrieHue Ha FnaBHusA noadoHA ce cb6Mpa OoT HeroBuTe akTUBU, Nopaaun
KoeTo, npeaBua ToBa, Ye MoadoHaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha ganoBe B lNoadoHaa. Hama rapaHuus, vye NMoadcgoHABLT We reHepyMpa AOCTaTb4YHU A0XO0AMU
OT CBOMTE MHBECTULIMK, 3a Aia NOKPUe HanpaBeHUTe TakCU M pa3xoau U ToBa MOXe Aa fgoBede A0 HamansBaHe
Ha KanuTanoBaTa CTOMHOCT Ha MHBecTMuusaTa B MoadoHaa. Mo Ta3u npuuunHa, NpyM ob6paTHO M3KynyBaHe Ha
asanosete B MoacdoHaa e Bb3MOXHO npuTexaTenuTte Ha AANOBe Aa He nonyyaT NbfiHaTa cyMma, MHBecTMpaHa
OT THX.

He e Hanuue rapaHuumsa 3a UHBeCTULUMNATA
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MuBecTMumnaTa B MNMopachoHaoa HAMaA 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 mHBectuuus B MNMoadoHoa noaonexu Ha konebaHus B
CTOMHOCTTA CWU.

2. WHdopmMmauusa 3a uHBeCTUTOPUTE

UHuBecTnumoHHu uenun Ha NMNoadoHaa

MHBecTnumoHHaTa uen Ha NMoadoHaa e aa nHeecTnpa Han-manko 85% ot aktmeuTe cu B TNaBHUSA noadoHa, 3a Aa
NnpeaocTaBn Ha MHBECTUTOPUTE Bb3MOXHOCT Aa MHBeCTMpaT B Aobpe amBepcuduumpano rnasHo NKUMLK c ronsma
nHBeCTUTOpCcKa 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 MKOHOMUM OT Mallaba.

MHBecTnumMoHHaTta uen Ha [naBHuA noadoHd € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKunoHepu, B CbOTBETCTBME C WHBECTUMLMOHHATA CU MOMWUTUKA.. TOBa AaBa OTpaxXeHwe B CTpeMexa My KbM
reHepupaHeTo Ha kKanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha MaBHWs nNoadoHA NPeauMHO ce
WHBECTUPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU MHCTPYMEHTH, B aKLMW.

UHuBecTnumoHHa nonutuka Ha NMoacdcdoHpa

Bcuuku MnmM novtn BCUYKKM NpuBReveHn cpeactea oT MNMoadoHaa cnedBa Aa ce MHBeCTUpaT B akumm Ha naBHuMs
nogdoHa. MoadoHabT Moxe Aa AbPXW WM OOMBIAHUTENHU NUKBMOHW akTMBM (Mapv) OO pa3Mepa Ha cymara,
Heobxoamma Ha MoadoHaa Aa M3NbHU NOpPbYKUTE 3a 0OpaTHO U3KynyBaHe, NoAafeHU OT MHBECTUTOPUTE, KaKTo U
[ia nokpue Apyrv TeKyLW pasxodm, KakTo 1 [a Nokpue Apyry TeKyLun pasxoay v MOXe Aa uMa U orpaHudeH 6poi
OepvBaTMBHM NO3numn (BB (PHOYBPCU), 3a Oa XeKupa nasapHUs pucK NOPOAEH OT pasnuvkata BbB BpeMETO Mexay
M3MbMIHEHMETO Ha MopbYkMTE 3a oOpaTHO M3KynyBaHe W 3anucBaHe B [logdoHga M M3NbNHEHUE Ha
cboTBeTCTBaWMTE MOpbYkM Ha [NoacdoHaa B MaeHua nopdoHa.. Moptdennst Ha MNoadoHaoa e cbe cnegHata
CTPyKTYypa :

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

MuctutyumoHaneH ® Bl knac akumm (Institutional F shares BG class)| Han-manko 85%
B XopawnsbH Keit bu Cu Ekcneptina OuHamunyeH TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant); BanyTa eBpo;
ISIN BE6324092806

[JonbnHUTENHM NUKBNOHW aKTUBKM CbrnacHo 4n. 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 N0AghoHA

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
NnoYTW BCUYKM NOMyYeHn cpeactea ot lNoadoHaa cneasa aa 6baat nHBecTMpanu B MnaBHUs nogdoHA.

MaBHMAT noadOHA MHBECTMPA MPSKO MM KOCBEHO B PAa3fUYHM KacoBe akTMBW, KaTo Hamnpumep akumu n/vnm
WHBECTULMN, CBBbP3aHM C akuMu (,KOMMOHEHT OT akuun®), obnuraumm n/vnn MHBECTULUN, CBBbP3aHN C obnuraumm
(,KOMNOHEHT OT 0bnuraummn®), MUHCTPYMEHTM Ha NapuyYHKA Nasap, Napy U NapuYHU eKBUBaNEHTN W/Unu anTepHaTnBHU
WHBECTNLMM (BKIMIOYUTENHO HENPSIKO B HEABXUMU MMOTH, Ype3 MHBECTULIMM B NIUKBUOHWN (DUHAHCOBU MHCTPYMEHTH,
HanpvMep B ASNOBE UIN aKLUW Ha MHBECTULMOHHN (hOHAOBE 3a HEABMXUMY MMOTH (B T.4. OpYXXeCTBa CbC cneumanHa
MHBECTVLMOHHA Lien, KOUTO MHBECTUPAT B HEABUXUMUN UMOTU U APYrn (DOHAO0BE 3a UHBECTULIMMN B HEABWXUMU UMOTH),
1 OMHAHCOBU UHCTPYMEHTU, KOUTO Ca CBbP3aHuW C ABWKXEHUETO Ha LieHWTe Ha CTOKOBMTE nasapwm).

maBHmMAT noadoHa mMoxe Aa nonssa 3aemun B pasmep Ao 10% OT HETHMTE CWM aKTMBWM, AOKOSMKOTO ToBa ca
KPaTKOCPO4YHU 3aeMU, HacO4YeHU KbM pellaBaHe Ha BpeMeHHU npo6neM|/| C NIMKBMOHOCTTA.

LleneBoTo pasnpeneneHne Ha akTuBuTe Ha [NaBHuA noadoHa e 55% 3a koMnoHeHTa oT akuun n 45% 3a KOMMNOHEHT
oT obnuraumun. ToBa pasnpeaeneHne Moxe Aa 0bae 3Ha4YMTENHO NMPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHUAT NOAMOHA MOXe Aa MHBECTMPa 3HAYUTESNHA YacT OT akTMBUTE CU B KIlacoBe akTUBU, KOUTO
He ca BKITYEHM B LLIeNeBOTO pasnpeaeneHme (Kato MHCTPYMEHTU Ha NapuyHMs nasap v napv). KOMNOHEHTBT OT akumm
MOXe Aa Bb3nu3a Ha makcumym 70% oT aktuBuTe Ha MaBHWs nogdoHa. Mpu npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken Bu Cun AM ce npaBu aHanu3 Ha OMHAHCOBUTE N MKOHOMMUYECKUTE Pa3BUTMSA W NepcnekTuBnuTe 3a
KOHKPETHU PErMOHN, CEKTOPU U TeMn. AKO yCroBusiTa Ha OMHAHCOBUTE Masapu ca HECUTYPHWU, NPOMEHNBU NN 1
OBeTe, YacT OT nopTdenna cbwo Moxe Aa O6bae npeBbpHaTa B MHBECTULUWM C MO-HUCKO HMBO Ha PUCK (kaTo
WHCTPYMEHTM Ha NMapu4yHus nasap v napuv). AKO KOMMOHEHTa OT akuuMM ce NpeacTaBs No-4obpe OT KOMMOHEHTa OT
obnurauum nnmn obpaTHOTO, MEHNKBbPUTE Ha MMaBHMA NoAdOHA MOraT CbLUO Taka [4a M3Mon3BaT YacT OT HEroBUTE
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aKTuUBW, 3a Aa KynyBaT AONBbJTHUTETHN akKTUBU B no-p,06pe npeacraBAlNA ce OT Te3n ABa KOMMNOHEeHTa U Aa npoaaBat
aKTUBW B MO-J1OLWLO npeactaBAlnA 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 OTAEnNst Ha pucka OT MOHWXaBaHe, TOMNKoBa Mno-
ronsma e yactra oT nopTdpenna, KoATo Moxe Aa 6bAe npeBbpHaTa B MHBECTULMW C NMO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTW Ha NapuyHWUs nasap, B CUTyauuMsl Ha HECUTYPHW W/MnM NPOMEHNMBK Nasapu. Tasu
yacT oT noptdenna moxe ga 6vae mexay 5% un 35% OT BCUYKM akTMBWU. TO3M NMMMUT € NpUMEpPEH 1 MOXe Aa ce
npepasrnexaga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUuMs Ha duHaHcoBuTe nasapu. [pu onpegenexu
nasapHu ycrnosusi obave M B CbOTBETCTBUE C NpeaBapuUTENHO 3aJadeHOTo LeneBo pasnpeaeneHue, akTuBuTe Ha
MmaBHuA nogdoHa HAMa Aa 6baaT MHBECTUPAaHN B TE€3M KNACOBE aKTUBU.

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

KoMnoHeHTBLT OT 0b6nuraumnm e cbCTaBeH, KakTo crneaBa:

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnunraummn n AbiroBy LEHHU KHDKA, EMUTUPAHN OT KOMMaHUN, U B AbPXKaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/Mn KOCBEHO Han-Marnko 50% OT akTMBUTE, MHBECTMPAaHW B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. AbPXXaBHU LIEHHWN KHUXa, B:

e LEHHM KHMWXKa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CrieHVUTE PEVTUHIOBM areHUWK:

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 nas3ap, YWNTO EMUTEHT € MOmNy4yus WHBECTULMOHEH PEWTUHI OT HSKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuu.

B gonbnHeHue MaBHMAT noadoHa mMoxe ga uHeectupa Ao 50% oT akTuBuTe, BNOXEHU B obnuraumu u obnrosu
WHCTPYMEHTHU, BKM. AbPXKaBHW LIEHHWN KHUXA:

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

. 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 HSAIMa PENTUHI OT efHa OT ropecrnoMeHaTuTe al'eHLl,VIVI).

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

CmaBHUAT noadoHA e MHBeCT1pa OCHOBHO B AANIOBE Ha NPeanpusaTUSA 3a KONEKTUBHO MHBECTUPaHe, ynpaBnsBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTepuuM KaTo Hanpumep Mpo3payvyHoOCT Ha
WHBECTULMOHHATA MONUTMKA Ha Te3n MpeanpusTusi 3a KONEKTUMBHO MHBECTMPAHE M Janu TaxHaTta cTparterns e B
CbOTBETCTBME C MHBECTULMOHHATAa cTpaTermsa Ha [naBHusa noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [[NaBHMA NOAJOHA KAKTO 3a NOCTUraHe Ha MHBECTULMOHHUTE Lenun, Taka u 3a
XegxunpaHe Ha puckose.

3a a ce nocTurHart Lenute, Morat a ce U3nosnssar A4epyBaTUBHU UHCTPYMEHTU, NPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa mMoraT Aa 6b4aT hopybpAHM OOroBOPU, RYBPCH, ONUMU UMN CyanoBe C LIeHHM KHIXa,
WHOEKCH, BanyT WNvM NUXBEHU MPOLUEHTM WM OpYrM TpaH3akuuu, BKMHOYBALLM [OEepUBATUBHU (OMHAHCOBM
UHCTPYMeHTW. COernkv ¢ AepuBaTy, KOUTO HE Ca NPUETY 3a TbPryBaHe Ha perynvpad nasap e ce CKMoYBaT camo C
MbPBOKMNACHN (PMHAHCOBU UHCTUTYLIMK, CMIELManU3NpaHn B TaknBa TPaH3aKLuu.

Mpu cnaseBaHe Ha NpUNOXUMUTE 3aKOHW M pasnopenbu n yctaeBa Ha MaBHusa doHa Yagbp, [NaBHMAT nNoadoHA
BMHaru ce CTpemMu a CKIovn Han-epekTuBHuTe caenkn. Beuykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baat Hauncnenu Ha MnaeHus nogdoHa.

AKO cpoenkuTe BOASAT OO PUCK CBbP3aH C HacpelwjHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTtemMa 3a ynpaBlieHVUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmata Ha NIMKBUOHN MHCTPYMEHTU, KaTO Hanp. napu nnu obnurauum ¢ MHBECTULIMOHEH KpeanTeH
PENTUHI. B3aMMOOTHOLIEHMETO C KOHTpareHTa WUnuM KOHTpareHTute ce ypexga OT CTaHOAapTHUTE chnopadyMeHus,
n3non3BaHn Ha MeXxXayHapoaHUTE na3apHU.

[epuBatn moraT ga ce M3non3eaTt U 3a Xe4XXupaHe Ha akTuBuTe Ha [naBHMs NoAdOHS, cpelly BanyTeH pUCK BbB
BPpb3Ka C BanyrtaTa, B KOATO € leHOMUHNPaH [maBHua noadoHa.

KoraTo ce nsnonsear gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTtenHo
N3Mon3BaHeTo Ha AepvBaTu He OKa3Ba HeraTMBHO BMWSIHWE BbLPXY NUKBUOHMA PUCK. M3non3BaHeTo Ha AepuBaTtyu
obaye MoXe Aa noBnusie Ha cnpeaa Ha nopTderina no pervoHn, CeKTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BrMsSHUE BbPXY pUCKa OT KOHUeHTpauus. [lepmBaTnte He moraTt Aa ce M3nons3saT (HUTO U3LsANo, HUTO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamanaeaTt kanutanosusi puck. OcBeH ToBa
N3Mon3BaHeTo Ha AepmBaTn He oka3Ba OTpULIATENHO Bb3AENCTBME BbPXY KPEAUTHUSA PUCK, CETBIIMEHT pUCKa, pucka
CBbp3aH CbC CbXPaHEHNETO Ha aKTMBUTE, pUCKa CBbP3aH C MBKaBOCTTa, pyUcka OT MHdNaUMUs Unu pucka, 3aBucum
OT BBHLLUHW hakTopwm.

[maBHMAT noadoHA MOoXe Aa CKNYBa AOrOBOPU, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
ObJTTOBU  UHCTPYMEHTH. KpeouTHUAT pUCK € PUCKBT EeMUTEHTLT Ha AbMAroBusi WHCTPYMEHT Oa He WU3NbJiHU
3aabikeHnsaTa cu. To3n KpeamTeH pUCK Ce OTHaca OO0 CTpaHu, 4MATo er,EWITOCI'IOCO6HOCT KbM MOMEHTa Ha
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CKITOUYBaHe Ha JOroBOpa € paBHA Ha Tasu HA EMUTEHTUTE, YAUTO OBITOBU MHCTPYMEHTM MoraT a ce nputexasar
OMpekTHO oT naBHusA noadoHa. KpeantHute gepvBaT MOXe da Ce M3NON3BaT KaKTO 3a OCbLECTBsBaHE Ha
WHBECTULUMOHHWTE LIeNu, Taka 1 3a NoKpMBaHEe Ha KPEAUTHUS PUCK, HO CaMO B PAMKUTE Ha CbLLECTBYBALLMS PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHM AMBXHULIM, OTKOMNKOTO
Te3n, B KoUTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodun Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLly 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 CAenky ¢ AepusaTu 3a xexmpaHe
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, YCTaAaHOBEHU
B Penybnuka Bbnrapums.

Cbob6pa3Ho Metopgonorusata 3a Knacuukauma Ha KONEKTUBHUTE UHBECTULMOHHU cxemu Ha Bbnrapckata
acoumauus Ha ynpaBnsiBalWuTe ApyXecTBa pPUCKOBUAT npocun Ha To3um MopdoHa, onpepeneH cnpsimMmo
reorpadpCKkusa U nasapHUs PUCK, Ha KOUTO TOM € U3NOXEeH, OTroBaps Ha rnobaneH ¢poHA B aKkuuu.

3a pa pasbepaT no-gobpe NpUYMHUTE 3a KOHKpEeTHaTa OLEHKa Ha pvcka U ga npernegaT Bb3MOXHUTE PUCKOBE,
CBbp3aHu c MHBecTMpaHeTo B MNoadoHaa, HBecTUTOpUTE TpsbBa Aa B3emaT nof BHUMaHWE pUCKOBUTE hakTopw,
nocoYeHn B cekumus ,Puckose, nmpoudmuyawu om u3ron3eaHemo Ha Oepusamu 3a xedxupaHe Oom cmpaHa Ha
lModgpoHdoseme” n cekuma ,Puckose, npoudmuyawu om CMpyKmypama efasHa-3axpaHeauwja KoJieKmueHa
uHeecmuuyuoHHa cxema“ ot pasgen XK. O6Lwa nHdopmauus 3a puckoust npodun Ha NMogdoHaoBeTe B YacT | OT To3n
MpocnekT, kKakTo 1 Aa npernegaT MHdopmaumsaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
naBHMa noadoHA, Ha KOMTO CaMUTE WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha WHBECTULMWUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BbpXY
Buna puck Kpatka aeduHuumsa Ha pucka nmaBHusa O6GsicHeHue:
noadoHa

HMBOTO Ha  pucka
PuckbT, Ye uenusT nasap Ha onpegeneH knac oTpassia

Ma3apeH puck aKTMBY LLie Ce CBMe, OTpa3siBanku Ce Ha LieHnTe yMepeH NPOMEHNMBOCTTa Ha
1 CTOMHOCTUTE Ha aKTMBUTE B NopTdenna KOMMOHEHTa OT akummn
Ha maBHus noadoHA

KOMMOHEHTBLT oT
obnurauun Ha maBHusA
noadoHA ce nHBecTupa
NPegUMHO - HO HEe camMo
- B obnuraumm ¢
MHBECTULMOHEH
PENTUHT.
CnepoBaTenHo pUCKbT
[afeH eMUTEHT [a He
MOXe noeeve na
M3MbINHABA

PuUCKbT eMUTEHT UNK KOHTpareHT Aa He yMEpEH 3agbimKeHnsTa cu e no-
M3MbIHW 3agbimKeHUsiTa cu BWCOK, OTKOJNIKOTO npun
MHBECTULUS, KOSITO Cce
cbCcTOU camo oT
obnurauumn c
MHBECTULIMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha [gafeH eMUTEHT Ha
o6nurauum, cToHocTTa
Ha Te3u obnurauum
MOXe [ia NagHe.

KpeawuTeH puck

CeTblIMEHT DUCK PuckbT, Ye ceTbNMEHTBT Ha caernkaTa Hama aa HUCK
P Ce OCblleCTBM crnope o4akBaHuATa

NvKBMaeH prck PuckbT Ye aageHa nosvums He Moxe aa 6bae HHCBK
p NUKBMOMPAHa CBOEBPEMEHHO Ha pasymHa LieHa
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PuckbT Ye npoMeHnTe BbB BanyTHuTe

Tb  Kato [naBHuAT
noadoHa mma
WHBECTULMN B LIEHHMW
KHWXKa, AEeHOMUHMpaHW
BbB BanyTW, pasnuyHu
OT eBpO W NneBa, uma

K B MOBINUSIAT HA CTOMHOCTTA H
BanyTeH puck m}:ﬁa%omi u;f”ao a CTOMHOCTTa Ha yMepeH peanHa BEPOSITHOCT
u ’ CTOMHOCTTa Ha
MHBECTUUUSITA Aa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PuckbT oT 3aryba Ha akTuBY, AbpKaHu Noa
Puck cBbp3aH cbe !
cbX aHerVIeTO Ha aKTMBM noneynTencTeo OT Aen0o3uTaps UnNn Ha noa- HUCBK
p aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMWN B KOHKPETHWN aKTUBU UNN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PUCK CBBD3aH C NDEACTABSHETO PuckoBeTe, cBbp3aHu C NpeacTaBsHETO Ha MeDeH oTpassiBa
P peA naBHusa nogdoHa ymep npoMeHnnBocTTa Ha
KOMMOHEHT OT aKumm
Kanutanos puck PuckoBeTe 3a kanuTana MepeH Hsma kanuranosa
P ymep rapaHuus
Jluncarta Ha rbBKaBOCT NpU B3eMaHe Ha
eLLUEHUsI N0 OTHOLLEHME Ha NPOAYKT B
Puck, cBbp3aH cbeC cB T P 7
33 (;31e(|i/|aHpeaia Ce&ZH?/goﬂa a nopTdpenna n orpaHM4eHnsi, CBbpP3aHn ¢ HUCBK
P npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauumn He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsiea 3awmrTa
cpeLly yBenuyeHune Ha
MHNaumsTa
HecurypHocT no oTHoLLeHue Ha
dakTopy CBbP3aHU C OKosfHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJTHaTa cpeja, KaTo AaHbYHUA PeXum

PuckoB npodun Ha ueneBusa NHBECTUTOP

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.

MpenopbYnMTENHUST Nepuo 3a AbpKaHe Ha HBECTMUMSITA B To3u [MoadoHa € MUHUMYM 5 roauHu.

4. WHdopmauns OTHOCHO 3anMCBaHETO U

00paTHOTO U3KyrnyBaHe Ha AsnoBse B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anvnceaHe Ha asnose B MNoadoH ce 3nbiHABa B paMKUTe Ha 7 [HU, CYMTaHO OT AaTtaTa Ha nogaBaHeTo

n.

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

Ken Bu Cn AM e Bb3noxumno nssbpLIBaHe Ha AeNHOCT Nno npoAaxta u obpaTHO uskynyeaHe 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 UHBECTMTOPA, KOraTo MHBECTUTOPBLT U3PUYHO € NOCOYUI NPEANOYNTaHNETO CY Aa NofyvyaBa UHGopMaLums
no enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, v (iil) Ha MOBUNHO YyCTPONCTBO, Ype3 U3NoN3BaHe Ha MOBUNHOTO
npunoxeHune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKkM, U3NBIHEHM Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTULUMOHEH NnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe ASAnoBe ce M3BbpLBa Ype3 6aHKoB NpeBog. MNogaBaHeTo Ha MOPBYKM 3a 3annCBaHe MoXe
Aa ce u3sbpLUM B ocpmc Ha ucTtpnbyTopa, kaTo MHBECTUTOPBT crneasa Aa noco4yu B CBosiTa nopbyka 6aHkoBa 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
eMUCHOHHaTa 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 cnyvaii Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBa NO3BoNABaT NpnaobreaHe 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.

MHBecTUTOP®LT MOXe Aa nodaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH feH (aeH , T*), cnep koeTo nopbykata
3a 3anncBaHe cTaBa HEOTMEHsIeMa, CbracHO AENCTBALLOTO 3akoHoAaTencTeo. 3a nopbyky, nogaaenn crieg 17:00 u.
Ha aeHs , T, nopbykM 3a 0Tka3 ce npuemat o 17:00 u. Ha cnegBawusi paboTteH aeH (aeH , T+1%). Cnen ToBa nopbukute
Ce cuyMTaT 3a HEOTMEHSAEMMU.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4aBa NOTBbPXAEHNE 3a CAeNKaTa Bb3MOXHO Hal-CKOpPO, 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 npaev MecevHn BHOCKM B [oadoHaa cpelly 3anncBaHe Ha CboTBeTeH bpon Aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbupa napuyHaTa BHOCKA, kKaTo criefBa Aa vMa oTKpuTa NoHe egHa pasnnaiwiarenHa
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/uTe Ha KnveHTa ce b6rnokupalT B AeHsi Ha NoAaBaHe Ha nopbykaTta U ce 3aabihkaBa/T Ha cneasalmsi paboTeH
[OeH, crie KaTo MMa M34MCreHa eMUCMOHHa CToWMHOCT. MNopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA ﬂeH/HM 3a WHBeCTMpaHe, C KOoeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBnaja c HepaboTeH [eH, NopbykaTa/ute ce reHepupal/T, CbOTBETHO Ce cYMTa/T 3a nogageHa/v Ha NbpPBUS criedBall
paboTeH feH. B crnyyait 4e MHBECTUTOPBT HE € OCUIypui [OCTaTbyHO CPeacTBa MO CMETKa CUM B AeHs u3bpaH 3a
MHBECTMpPaHe, NopbykaTa ce cuMTa 3a HeBanugHa, kato ce aHynMpa aBTOMaTUMYHO OT cucTemaTa. [apuyHaTta BHOcka
3a NponycHaTUsi MHBECTULIMOHEH NEPUOL HE ce MPEXBBbPIS 3a CreaBallms MHBECTULIMOHEH Nepuos.

MuHnmanHaTa CyMa Ha MHBeCTULUMATa Npu 3aKynyBaHe Ha OAnose Ha nO,EI,(*)OH,EI,a 3a NOPbYKNTE, N3MBbJTHEHN B3 OCHOBA
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Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [NTodghoHOa

Cnep nony4aBaHe Ha paspelueHne ot KOH 3a opraHuanpare v ynpasneHve Ha PoHaa Yaawsp v NoadoHaa, Ken bu Cn
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anvMcBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHa4YarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLle MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHNS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [NogdoHaa v no To3m HavmH, crieq u3tudaHe Ha lNepuoaa Ha MbpBOHAYanHo 3anvceaxe, aa
3anuvceart gsnose B NoadoHaa no LleHa npy nmbpBoOHavanHo 3anvcBaHe, KOATO we ObAe paBHa Ha HOMMHanNHaTa
cTonHocT Ha ganoseTe oT 10 (aecet) eBpo. B pamkute Ha lNepunoaa Ha NbpBOHAYanHo 3anucBaHe HaMa Aa 6bae
nsuucnaeaHa n nybnukysaHa HCA, emucumoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinose Ha [loadoHaa,
KaKToO 1 HAMa Aa O6baaT npyvemaHu Apyru nopbyku 3a 3anvuceBaHe Ha ganose B [loadoHaa. Moseye nogpobHocTu
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXKaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
IMpocnekT.

U3kynyeaHe Ha Osinoee 8 [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KyrnyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asnose. AKO Mpu nogaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe € BUAHO, Ye crief M3MbIIHEHMETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTMTopa 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. Tasu nopbyka Ce WM3NbIIHSBA CaMO ako ASANOBETE Ce CbXpaHsiBaT MO KMMEHTCKa MOACMETKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsBaT Mo KINMEeHTCKa NogcMeTka Ha MHBECTUTOpa KbM CMeTKa (perucTbpa) Ha Apyr UHBECTULMOHEH NOCPEHUK,
obpaTHO M3KynyBaHe ce W3BbpLUBA CaMO crief MNPexBbprnsHETO Ha Te3n ASnoBe MO KNMeHTCKa MNOoACMeTKa Ha
MHBECTMTOpPa KbM CMeTKa (pernctbpa) Ha AuctpubyTtopa B ,LleHTpaneH genoautap” ALl

I/I3|<ynyBaHeTo Ha panose Ha lloadoHaa ce M3BbpLUBa 4Ype3 MoJaBaHe Ha MUCMeEHa Mopbuka, npugpyxeHa cC
OOMbITHUTENHM Heobxoanmm LOOKYMEHTHU, NPUNOXKEHN KbM TAX OT MHBECTUTOpPA (anTemaTen Ha gsanose B [oadoHaa,
YNBbJIHOMOLWEHO OT Hero nuue wmnn Heros 3aKOHEH I'Ipe,CI,CTaBVITerI) Ha ,D,VICTpVIGyTOpa. [MopbyknTe 3a O6paTHO
M3KynyBaHe ce nogasat B ocucute Ha ,D,VICTpVI6yTOpa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Aana 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha AanoBse, NpeanoxeHu 3a obpaTHO M3KynyBaHe B MopbYykaTa, Ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W rofydyeHaTa cymMa ce npesexaa Nno cMeTka Ha WHBecCTMTopa, nocodveHa B
nopbyKaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynyBaHe. KoraTo MHBECTUTOPBLT € MOoCoYun 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 We 6baaT nskyneHn. Tesu asnose
ce bnokupaT. Crieq onpegensiHe Ha LieHaTa Ha obpaTHO M3kynyBaHe 3a Aan oT MoadoHaa, nocoyeHaTa B nopbykaTa
cymMa ce pasfensl Ha ueHaTa Ha obpaTHO uskynyBaHe u ce onpegens 6post Ha Aanosete, kouTo Tpsbea ga Gbaat
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOpM CyMara, nocoYeHa OT MHBECTMTOopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha Moadonaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AgataTta Ha
noagaBaHeTo .

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwma paboTeH aeH (aeH ,T¢), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMa, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKK, NoAaAeHM cnes
17:00 y. Ha geHs T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBYKUTE CE CUUTAT 3a HEOTMEHSIEMM.

B cnyyan ye obpatHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bae BpeMeHHO ChpsHO MO peda v Mpu ycroBuATa,
ONMcaHu B 3aKOHOAATENCTBOTO M HacTosLWwms [pocnekT, NopbYkMTe 3a 06paTHO U3KynyBaHe, KOUTO ca NoAaAeHV cres
nocnegHoTo obsiBsiIBaHe Ha LeHa Ha 06paTHO n3KkynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crvpaHe,
He ce n3nbnHaBaT. O6paTHOTO M3KynyBaHe Ha OAMNOBE Ce U3BbpLUBA cried Bb30OHOBSBAHETO HAa 0OPATHOTO M3KynyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HOBa NOpPBbYKa NO onucaHus B To3u 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.

MHBecTuTOopnTE MOraT Aa HaMepsT AoNbIHUTENHA MHOPMaLUS 3a 3anMcBaHETO M 06paTHOTO U3KyNyBaHe Ha OSMNOBE B
Moadonaa, 3a egHoBpeMeHHaTa npoaaxba u Nokynka Ha AAnoBe, KakTO U HeobxoaumuTe LOKYMEHTU, KOMTO Tpsbea ga
ObaaT NPUNOXeHN KbM NopbykaTa 3a 3anncBaHe U obpaTHO u3kynyeaHe B pasaen [llpasusna 3a emumupaHe u obpamHo
usKyryseaHe Ha 0sisioge 8b8 ®oHOa Yadbp U [1odghoHA08e OT YacT | OT TO3U NPOCMEKT.

N3uyncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUMOHHATA LieHa U
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBUTE, EMUCHOHHATA CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe Ha AANoBeTe Ha BCEKM
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MopdboHp, ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLeHkaTa Ha akTvBuTe Ha MNoadoHaa 3a HenocpeacTBEHO
npeaxoxjawus paboTeH [eH, U3BbpLUEHa B CbOTBETCTBME C [MpaBunaTa 3a oueHka Ha nopTdeina u onpefensiHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WHBECTULMOHHUTE noadoHaoBe Ha ®oHaa Yaabp. Mo Bpeme Ha nepuogn Ha
cnupaHe Ha eMUTUPaHEeTO M 0BPaTHOTO M3KyNyBaHe Ha ASMNOBE He Ce U3YWCISBa eMUCUMOHHaTa CTOMHOCT U LeHa Ha
06paTHO M3KynyBaHe.

EmuncuroHHaTa cToHOCT 3a Asan Ha MoadoHa 3a onpefeneH paboTeH AeH Ce U3YMCNsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxonHust paboTeH AeH ce AobaBu TakcaTa 3a u3gaBaHe, AbMmkuMa oT
MHBECTUTOpa B CbOTBETCTBME C Noapasfen Takcu u pa3xodu, Koumo ce 3annawam om rnpumexamenume Ha 0si5ioee
8 ModgpoHOoseme Ha paszgen 3. Takcu u pasxodu, cebp3aHu ¢ ®oHda 4adbp OT YacT | Ha NpocnekTa.

LleHata 3a obpaTHO nskynyBaHe 3a Asan Ha lMoadoHa 3a onpefeneH paboTeH AeH ce M3uncnsaBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTE 3a gan Ha To3u MoadoHa 3a npegxogHust paboTeH OeH ce M3Bagau TakcaTta 3a obpaTHo
U3KyrnyBaHe, AbMKrMa OT MHBECTUTOpa B CbOTBETCTBME C nogapasgen Takcu u pa3xodu, Koumo ce 3annawam om
npumexamenume Ha 0snose 8 NodghoHOoseme Ha paspen 3. Takcu u pa3xodu, cebp3aHu ¢ @oHdAa 4adbp OT yacT |
Ha NpocnekTa. MIHBecTUTOpUTE, KOUTO NpUTEXasar ganose B [oadoH 3a neprog No-gbAbr OT eAnH Mecel, Morat aa
npeanoxar agsanoseTe cu 3a obpaTHo M3kynyBaHe 6e3 ga UM Gbae HauMcnsaBaHa Takca 3a obpaTHO M3KynyBaHe, T.e.
ueHaTa Ha obpaTHO u3KynyBaHe 3a eQuH AT, ObpXaH OT TakbB NpuUTexaTten Ha AAnoBe, we 6bae paBHa Ha HeTHaTa
CTOWMHOCT Ha aKkTMBWUTE Ha AAn OT CbOoTBETHMA MNoadoHA 3a AeHs, NpeaxoXaall nopbykaTta 3a 06paTHO U3KynyBaHe Ha
nputexaTtensi Ha AsSroBe.

MHBeCTUTOPWTE MOraT Aa HaMepsaT AOMbIHUTENHA UHOPMaLMS 3a NpoLeca Ha N3YUCsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCUOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekuma lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmouUHoCm U yeHama 3a obpamHo usKyriyeaHe Ha 0siioeeme 8b8 ®oHOa Yadbp u [NodghoHOoeeme oOT
yact |. Obwa uHgbopmayus 3a ®oHda 4adbp Ha To3m [pocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LieHaTa Ha o6paTHO uU3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUMOHHATA CTOMHOCT M LieHaTa 3a 00paTHO M3KynyBaHe Ha OArnoBeTe Ha BCEKU
Moadona 3a gageH geH ,T¢ ce nybnukysat Ao 17:00 y. Ha cneaBalwmsa paboteH geH , T+1“ Ha MHTepHEeT cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase CtpaTerun) m Ha mHTepHeT cTpaHuuaTta Ha Ouctpmbytopa — www.ubb.bg
(Mnouenayanuu knueHTtn, CnectaBanns n nHBeCcTULMK, VIHBECTULMM BBB B3auMHK boHaoBe, MHoroacnekTHm).

5. Bug osinoBe U Takcu U pasxoau

BuaoBe n xapaktepucTUKU Ha asanoseTe, usganeHu ot NMoadgoHaa

Tun 0dsnose, npednazaHu| Banyma 3a ISIN ko0 Llena npu mbpeoHayanHo
Ha obujecmeeHocmma usyqucrisieaHe Ha 3anuceaHe

HemHama  cmouHocm
Ha akmusume

6e3HannyHw, EBpo BG9000009217 10 eBpo
perucTpupaHu,
npexsbprsiemMn gsnose

OcHosHU Xxapakmepucmuku

OanoseTe, nsgagexu ot MNoadoHaa, ca puHaHcoBm MHCTPYMEHTU, KOUTO U3pa3daBaT nNpaBaTa Ha TEXHUTE NpUTexatenun
BbpXYy aKTUBUTE HA CbOTBETHUA MoadoHa.

OsinoBeTe Ha Bceku lMoadoHa ca obMKHOBEHW, CBOBOAHO NMPEXBLPISEMU, NOMMEHHM, Be3HanmyHu asinoBe. Te ca
peructpupanu B ,LieHTpaneH aenosutap® ALl n morat aa 6baat npegnaraxvu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B MNoagdoHaa ca geHomunHupaHu B eBpo (EUR) n nmat HomunHanHa ctonHocT 10 (aeceT) eBpo.
BHoOCKuU

MHuBecTutopnTe mMoraT fa 3anuwart ganose B [ogdoHaa camo cpelly BHOCKM B MapuyHu cpeactea. MuHumanHata
cyma 3a 3anvcBaHe Ha ganose B [NoadoHaa B 10 (aeceT) eBpo. KoraTo e HanpaBeHa nopbyka 3a 3anncBaHe Ha gsnose,
CTOMHOCTTa Ha NnopbuyKaTa ce pasferns Ha EMUCUOHHATa CTOMHOCT 3a Aan B NogdoHaa, navmcneHa 3a CboTBETHUS AEH
Bb3 OCHOBA Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha [logdoHaa. MNogdoHABLT MOXe ga m3gaBa camo ASAMNoBE UMK
YaCcTUYHW OAMNOBE, YNATO EMUCUOHHA CTOMHOCT e 3annaTteHa uausano.

MpexebprisiHe Ha dsinioee

Oanosete B lMoadoHaa morat ga ce NpexBbpnaT cBobogHo, 6e3 orpaHun4yeHna unm OonblIHUTEeNHU ycnoBuA, B
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CbOTBETCTBME C BONATA HA TEXHUTE NpUTEXaTE TN N B CbOTBETCTBNE CBC CrleLM(*)W—IHMTe M3NCKBaAHUA Ha NMPUNOXNMOTO
3aKoHOA4aTesICTBO OTHOCHO NpexBbplAHETO Ha (*)VIHaHCOBVI WHCTPYMEHTH.

®dopma Ha dsiioeeme u yoocmoesepeHue 3a rnpumexasaHu 0sisioge

OanoeTe Ha MNMopdgoHaa ce emuTtupart B 6e3HannyHa popma. KHurata Ha nputexxatenute Ha gsanose B NoadgoHaa ce
nogavbpxa ot ,LleHTpaneH genosutap” AL. Mo nckaHe Ha MHBeECTUTOPAa M 3a Heroea cMmeTka ,LleHTpaneH genosutap”
Al moxe aoa My nsgane yaocToBepeHune 3a npuTexxaBaHUTE OT HEero AsAroBe.

Mpaea, npousmuyawu om dsi1oeeme

Bcuukn pganoese B MNMoadoHaa npeaoctaBsaAT Ha cobCTBEHMUMTE CUM paBHM npaBa. Bcekn osn npegocTtaBs Ha cBoS
npuTexaTen npaBo BbPXy CbOTBETHA YacT OT akTMBWTE Ha oTaenHusa [MoadoHa, BKIOYUTENHO Mpu HeroBaTa
nuKBMZauma unu nukenaaumaTa Ha PoHga Yagbp, NpaBo Ha obpaTHO M3KynyBaHe, NMpaBo Ha MHOPMaLUs U NpaBo Ha
*anba. VmyuwectBeHMTe npaBata No 4acTuyHWM AsnoBe B AageH [loadoHa, ce npugobmBaT v ynpaxHssaTt oOT
CbOTBETHUSI NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWsA YacTU4eH aan.

Bcuukn ganose B lNMoadoHposete Ha PoHaa yaabp ca 6e3 nNpaBo Ha rmac, T.e. Te He [aBaT NpaBO Ha rmac Ha
MHBECTUTOpA.

MHBecTuTopuTEe MoraT Aa HaMepsaT pestome, Ha 6bnrapckm U aHrMACKM e3KK, Ha CBOWTE npasa KaTto UHBECTUTOPW,
AOCTBIMHO Ha cnegHaTa xunepBpb3ka (Ha 6bnrapckn eswk) 11074.pdf (ubbam.bq) (v Ha aHrnunckm eank)_11365.pdf

(ubbam.bq).

HN3nnawaHe Ha dusudeHmu

MopdoHALT He pa3npenens HaTpynaHaTta nevanba KaTto AMBUAEHT cped npuTtexaTtenuTe Ha ganose. Kevn bu Cn AM
pevHBecTMpa nedanbata Ha lMoadoHaa c ornepn yBenuyaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE, EMUCUOHHATa
CTOMHOCT M UeHaTa Ha obpaTHo u3kynyBaHe Ha [loadoHga, B WHTEPeEC Ha npuTexaTenuTe Ha [AsnoBe.
PeunHBecTnpaHeTo Ha npuxognTe ce M3BbpLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lenn, cTpaTerum, nonMTuka un
orpaHnyeHus Ha lMoadoHaa, kaTto ce B3emaTt npeaBua crneuuduyHUTe nasapHuM YCroBUSt U B CbOTBETCTBUE C
perynaTtopHUTe U3NCKBaHMsS U BbTPELUHUTE akToBe Ha doHaa Yaabp.

|/|HBeCTI/ITOpI/|Te MoraTt ga HamMmepAaTt gonbJiHUTeNnHa VIH(*)OpMaLI,VIﬂ 3a XapakKTepuctuknte Ha gdanosete, usgagdeHu ot
MoadongoseTe Ha PoHAa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHAo8eme OT TO3U
MpocnexkT.

Takcu n pasxoagum

EdHOKkpamHu makcu u pa3xoou, Ha4yucJieHU Ha UHBECMUIMOPa 0C8eH aKo He e MocoYeHo Opy=20,
8b8 eastiymama, 8 Kosimo ﬂodd)oudbm e aeHOMUHUpaH unu Kkamo npouyeHm om HemHama cmoliHocm Ha
akmueume Ha 051

BanuceaHe ObpamHo uskyrnysaHe lNpexsbpnsiHe mexoy

nodghoHdose

Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%

AOMVHVCTPATVBHN pa3xoau - - -

Cyma 3a nokpusaHe Ha - - -

pasxoguTe 3a

nokynka/npogaxota Ha akTUBU

Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%

npogaxouTe B paMKkuTe Ha eAuH

MeceL, OT MoKynkaTa

Mpwn o6paTHo M3kynyBaHe Ha ganose oT KBC ExpertEase n 3annceaHe Ha asnoBe B To3u noa-poHA, HAMa ga Bu O6bae
HauyuncneHa Takca 3a 3anvcBaHe.

Pa3xodu 3a opz2aHu3supaHe Ha [TodghoHOa

Bcuukm Takcu 1 pasxoam, CBbp3aHM C opraHusnpaHeto Ha doHga vagbp u NoadoHaa, BKMOYUTENHO KOMUCMOHWU Ha
NPodeCNOHaNHN KOHCYNTaHTU, BCAKAKBM NPUIOXMMK TakCu 3a pasrnexaaHe Ha OOKYMEHTU Mo opraHusvpaHe Ha doHpaa
Yaabp, 3annawaHn Ha Komucmsa 3a pmMHaHCOB HaA30p BbB Bpb3ka C MOflydaBaHE Ha paspelleHne 3a OpraHnsMpaHeTo U
ynpaeneHveto Ha PoHaa yagbp u lNMoaodoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npopaxba we Obaat noetu or
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwasat 55,000 eBpo (neTaeceT 1 NeT Xxunsaam
eBpo) (6e3 OOC, ako e NpMnoXxMmMo) 1 MoraTt ga 6baat amopTu3avpaHu B pamMKMTe Ha NbpeBuTe 5 (NeT) roguHu unu apyr
nepuvoa, KOMTo YNpasnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloToO APYXECTBO, MO CBOE
coBGCTBEHO YCMOTPEHWE, cHMTa 3a CNpaBeanmB.

116


https://ubbam.bg/uploads/files/page/11074.pdf
https://ubbam.bg/uploads/files/page/11365.pdf
https://ubbam.bg/uploads/files/page/11365.pdf

lMepuodu4yHu makcu u pa3xodu, niameHu om [lodghoHOa, oceeH ako He e nocoyeHo Opy20, 6L6
eaniymama, e kosimo [10dghoHOLM e OeHOMUHUPaH USU Kamo MPOueHm om HemHama CmolHoCm Ha
akmueume Ha 9sin

Takca HauuH Ha Cyma

u3yuncrneHue
Takca 3a ynpasneHue Ha Kei M3uncnsaea ce Makc. 1.69 % rogumiiHo
Bu Cn AM Ccamo BbpXy Tasu yacT

OT aKTUBUTE Ha
MoaodoHaa, KosTo e
MHBECTMPaHa BbB
hbrHaHcoBM
MHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3naneHu ot
MmaBHus nogdgoHa*

Takca 3a genosntapHo Ha roguwiHa 6a3a 2 820 neBa (aBe xMNaan 0CEMCTOTUH 1 ABageceT
obcnyxBaHe neBa) roguvLLIHO, KaTo Npunagalla ce 3a BCEeKM
MeceLl 4acT OT TakcaTa ce nnawja Ha MecevHa
6asa
Opyru Tekywm Takcm un M3uncnnaea ce Ha 6a3a] Makc. 0.25% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obOLUNTEe aKTMBU Ha
Moadonaa

* Ynpaensieawomo Opyxecmeso, obaye, we crbupa makca 3a ynpasneHue, KOSimo we ce Kanakynupa u Hayucrisiea ebpxy
akmusume Ha [nasHusi modgoHAd, Koumo ca npudobumu 8 pe3ynmam om HanpaseHume uHeecmuyuu om [NodghoHda 8
Hezo. Takcama 3a ynpasneHue we 6b0e 8 pa3mep Ha Makc. 1.69 % om cpedHus pa3mep Ha obwume akmusu Ha [ nagHus
nod¢hoHO. Ta3zu makca 3a yrnipasneHue we 60e uHOUpekmHo noema om NodghoHda, kamo akyuoHep 8 InasHusi ModghoHO,
Koemo o3Ha4aea, 4Ye ¢buHanHO we bbOe KOC8EeHO rnoema om npumexamenume Ha 0sinoge om [lodghoHOa.
Ynpaenasawomo dpyxecmeo HAMma Oa cbbupa makca 3a yrnpasseHue ebpxy akmusume Ha [1lodgpoHda, koumo ca
uHeecmupaHu (m.e. npedcmasissieam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHus NoOhoHO, Kamo Mo Mo3U Ha4YuH we
6B0e uzbeeHamo 080UIHOMO HayuUCrsiBaHE HAa Makca 3a yrnpasneHue 8bpxy eOHU U CblUU akmueu.

B pmonbnHeHune, MMaBHUAT noadoHa 3amnaiia ApYrvM TEeKyLM pasxoOy M TakCy BbB BPb3Ka C HanpaBeHWTe OT Hero
WHBECTULMM, KOUTO Ce HauyucnsaBaT BbpXy akTUBWUTE Ha [NaBHUA noadoHa, NpuMaobuTh B pesynTaTt oT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3M HaYMH Tean pasxoau U Takcu Lie 6baaTt MHAMPEKTHO noetu oT MNoadoHaa, KaTo akuMoHep B
"maBHKA NoAdOHA, KOETO 03HaYaBa, Ye donHanHo Lile 6baaT KOCBEHO NOETU OT NpUTeXaTenuTe Ha asanose ot MoadoHaa.

OnucaHue Ha TekyLuMTe pa3xoau 1 Takcu Ha naBHUs NoadoH, KoUTo e 6baaT MHAMPEKTHO noeTn oT MNoadoHaa, Moxe
ha 6bae HamepeHo B noacekuus LJpyeu mekywu pa3xo0u u makcu Ha [nasHume nodgoHdAose”, cekuusi
» TeKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogn cBbp3aHn ¢ PoHaa yagbp OT yact |. Obwa
uHbopmauyusi 3a ®oHOa yadbp Ha To3n [NpocnexT.

TakcuTe n pa3xoauTe, NOETU AUPEKTHO Unu nHanpekTHo ot MNoacdoHaa, He moraT Aa HagBuwaeaT 5% OoT cpegHusA
pa3mep Ha o6wuTe akTMBY Ha MNopdoHaa.
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3. Uudbopmauusa otHocHo lNMoacdoupn OB
Excneptn3 uHamunyeH TonepaHTteH (JIEBA)

1. OcHOBHU AeTavnu

NUme

OBb Ekcneptina Ounamunyen TonepaHteH (JIEBA), ISIN BG9000010215 (HapuyaH no-gony B T03n Pasgen 3
.foacoHa®)

Harta Ha yypeasiBaHe

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
pewenune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha M3MEHeHW U AOoMbIHEeHW Bepcumn Ha [lpocnekta u
U3MEHEHU 1 AONMbIIHEHN NpaBuna v Apyrv 4OKyMeHTU Ha PoHaa Yaabp, un pewerne Ne-[d Ha KPH ot 18.02.2021r., ¢
KoeTo ce nsgasa ogobpeHne Ha opraHnsnpaHeTo 1 ynpasneHve Ha PoHaa yagwp n Herosute MNogdoHgose oT Ken bu
Cn AM

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bbvnrapusa Ha 18.02.2021r., koAATo € 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 Nepuod oT Bpeme.

CrartyT

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 — XopainsbH Keih Bu Cu Ekcneptn3 OuHamuueH
TonepaHTeH (Horizon KBC ExpertEase Dynamic Tolerant), (HapvyaH no-gony B To3u Pasgen 3 ,FnaBeH noadoHA®).

MoadoHabT € AeHOMUHMPAH B neBa.

Perncrpauus Ha perynupaH nasap

Hama.

BaxHa nHcgopmauus

B cboTtBeTCTBME 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 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, npeau aa uiBectupart B NMoadoHaa. UHBecTuTOpUTE TPsIOBaA CbLLO Aa NpoYyeTaT U
ha B3emart npeaBua 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, Konue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducH Ha
OnctpubyTopa npe3 06M4anHOTO UM PaBOTHO BpeMe C KITMEHTH.

MHuBecTuTOpUTE TPAAGBa Aa MMaT NnpeaBuA, Ye TakcuTe U pasxoauTe Ha lNMoadoHpa ce cbOUpaT OT aKTUBUTE Ha
MondroHpa, kKakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OT HeroBUTE aKTMBU, NOpaau
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MaBHMA noadgoHA, ce noemMaT KOCBEHO OT
nputexartenute Ha asanose B MNoadonaa. Hama rapaHuus, ye MNoacdoHALT We reHepupa AocTaTbYHU AOXOAU
OT CBOUTE UHBECTULIMMU, 32 A NOKPUE HanpaBeHUTe TakCU U pa3xoamu U ToBa MOXe Aa AoBeAe A0 HaMansBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasn npuumnHa, npu o6paTHO M3KynyBaHe Ha
aanosete B NoacdoHaa e Bb3MOXHO NpuTexaTtenuTte Ha AAnoBe Aa He nony4yaTt NbrHaTta cyma, MUHBeCTUpaHa
OT THAX.
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He e Hanuue rapaHuumsa 3a UHBeCTULUMNATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M criefoBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi U rapaHUMOHHA cCxema, KOATo 6u 6Guna Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexu Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmauuna 3a uvHBecTuTOpUTE

UHuBecTnumoHHu uenun Ha NMNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktmeuTe cu B NaBHuA noadoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTMpart B obpe ansepcmduumnpaHno rmasHo MNMKUMLK ¢ ronsma
MHBECTUTOpCKa 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.

MHBecTnumMoHHaTa uen Ha naeBHuA noadoHa € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOMUTE
aKuMoHepu, B CbOTBETCTBME C WMHBECTULUMOHHATA CWU MOMMTMKAa. ToBa JaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha KanutanoBu ne4vandou n npuxoan. 3a Tasu uen aktueuTe Ha MaBHWS NoadoHA NPEeAMMHO ce
WHBECTMPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHU (DUHAHCOBU MHCTPYMEHTM, B @KL,

UHuBecTnumoHHa nonutuka Ha NMoacdcdoHpa

Bcuuku mnv noutn BCuuku npuBneveHn cpencrtea ot NoadoHaa cnedsa ga ce MHBeCTUpaT B akumm Ha [naBHuA
noacdoHa. MoadoHABT MOXe Aa AbPXU U OONBIHUTENHU NWKBUAHWM akTMBKU (Mapu) OO pasmepa Ha cymarta,
Heobxoamma Ha NoadoHaa Aa n3nbnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHN OT MHBECTUTOPUTE, KaKTO U
[a NoKpve Opyrn TeKywM pas3xoam, KakTo U Aa NOoKpMe OpYru TEKyLM pasxoau M MOXe Aa uma u orpaHudeH Gpon
OepvBaTUBHM NO3numn (BbB (PHOYBPCU), 3a Oa XeKupa nasapHUs pucK NOPOAEH OT pasrnuvkata BbB BpeMETO Mexay
M3MbMIHEHMETO Ha MopbYkMTE 3a oOpaTHO M3KynyBaHe W 3anucBaHe B [logdoHga M mM3NbNHEHUE Ha
cboTBeTCTBaWMTE NopbykM Ha lMoadonaa B masHua noadoHa. Moptdennst Ha MNogdoHaa e cbe cnegHata

CTPYKTYypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoncoHpa

Muctutyumornaner ® BI™ knac akuun (Institutional F shares BG class)| Han-manko 85%
B XopawnsbH Kevi bu Cun Ekcneptin3d [dnHamunyeH TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant); Banyta neBa;
ISIN BE6324091790

[JonbnHUTENHM NUKBUOHW aKTUBKU CbrnacHo yn. 38 an.4 ot o 15%
3OKUCOMKN — napu

Hepusatn cbrnacHo yn. 38, an.1, .7 n .8 nun. 42, 43 ot
3OKNCOMKA

NHeecmuyuoHHa nonumuka Ha FnasHusi NoA¢ghoHO

MpeacTaeaHeTo Ha MoadoHaa 3aBUCK 3HAUMTENHO OT UHBECTULMOHHATA MONUTUKA Ha naBHua noadoHa, nopaam
CbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UM MO CbLLECTBO
MoYTK BCUYKM NOMyyeHn cpeacTea oT MNoadoHaa cnedea Aa 6baat MHBecTUpaHu B [NaBHMS NoadoHA,.

maBHWAT noadhoHA MHBECTMPa MPSKO MM KOCBEHO B PasfnMYHU KNacoBe akTMBM, KaTo HanpuMmep akuum wu/mnm
WHBECTULMN, CBBbP3aHMN C akumun (,KOMMOHEHT OT akuun®), obnuraumm n/vnn UHBECTULUN, CBBbP3aHN C obnuraumm
(,KOMNOHEHT OT 0bnuraummn®), MUHCTPYMEHTM Ha NapuUYHKA Nasap, Napy U NapuYHU eKBUBANEHTUN W/UNu anTepHaTnBHU
WHBECTNLUMM (BKIMIOYUTENHO HENPSIKO B HEABWXUMU NMOTH, Ype3 MHBECTULINM B NIUKBUOHWU (DUHAHCOBU MHCTPYMEHTH,
HanpvMep B ASNOBE NN akLUW Ha MHBECTULMOHHN (hOHAOBE 3a HEABMXUMY MMOTH (B T.4. OPY)XeCTBa CbC cneumanHa
WHBECTULMOHHA Lier, KOMTO MHBECTUPAT B HEABWXKUMU UMOTU 1 Apyrn hOHO0BE 33 MHBECTULIMUN B HEABVXUMU UMOTH),
1 PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBbP3aHW C ABWKEHUETO Ha LIEHUTE Ha CTOKOBUTE Nasapw).

maBHUAT nogdoHa Moxe ga nonsea 3aemyn B pa3vep A0 10% OT HeTHWTe CM akTMBW, OOKOSIKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHUN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMMKBUAHOCTTA.

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 NMPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken bu Cn AM, KakTo € nokasaHo no-4ony.

B Ta3u Bpb3ka, [MaBHMAT NOAGOHA MOXe Aa MHBECTMPA 3HAYMTENHA YacT OT akTUBUTE CU B KNAacoBe aKTUBU, KOUTO
He ca BKITHYeHW B LLIENEeBOTO pa3npeaeneHne (KaTo MHCTPYMEHTM Ha NapuyHms nasap 1 napu). KOMnoHEHTLT OT akumu
MOXe Ada Bb3numsa Ha makcumym 70% oT aktuBuTe Ha [maBHus noadoHa. Mpu npunaraHe Ha WHBECTUMUMOHHAaTA
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Harnaca Ha Kein b Cu AM ce npaBu aHanu3 Ha (PMHaAHCOBUTE M MKOHOMMWYECKWUTE pasBUTUS U MEpPCrnekTMBUTE 3a
KOHKPETHU PErvioHW, CEKTOPY 1 TeMu. AKO YCNoBUSITa Ha PMHAHCOBUTE Nasapu ca HECUTYPHWU, MPOMEHIIMBU UIU U
ABeTe, YacT OT nopTgeina cblio Moxe Aa GbAe NpeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO Ha PUCK (kaTo
WHCTPYMEHTM Ha MapuyHus nasap v napu). AKO KOMNOHEHTa OT akuuu ce npegcraBs No-gobpe oT KOMMOHEHTa OT
obnurauuy unu obpaTHOTO, MEHUAXBbPUTE Ha MaBHMA NoadoHA MOraT CbLUO Taka Aa U3MNon3eaT YacT OT HerosuTe
aKkTuBW, 3a Aa KynyBaT AOMbIIHUTENHU akTUBM B NO-A406pe npeAcTaBsAWwms ce OT Te3n [iBa KOMMNOHEHTa M Ja npogasat
aKTUBW B NO-NIOLLO NPeACTaBsALWNsA Ce KOMMOHEHT.

MeHnmpxbpuTe Ha MaBHMA nogdoHa obpbLLaT eAnH U NONOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT NOHMXaBaHe,
OTKOSKOTO Ha NoTeHumana 3a pbCeT. KonkoTo noBeye BHUMaHWE ce OTAENS Ha pucka OT MOHMXKaBaHe, TONKoBa Mo-
ronsma e yactra OoT nopTdpenna, KoATo Moxe Aa 6bAe npeBbpHaTa B MHBECTULMU C NMO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTU Ha NapuyHWs nasap, B CUTyauMs Ha HECUrypHU WU/MNn NPOMEHNMBM nasapu. Tasu
yacT oT noptdenna moxe fa 6vae mexay 5% n 35% OT BCMYKM akTMBWU. TO3M NMUMUT € NpUMEepeH 1 MOoXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha AbNrocpoyvHata TeHOeHUus Ha durHaHcoBuTe nasapw. MNpu onpepenexn
nasapHu ycnosusi obaye n B CbOTBETCTBME C NPELBApUTENHO 3a4afeHOTO LeneBo pasnpenenieHne, aktuBuTe Ha
"maBHusA noadoHa HAMa Aa 6baaT MHBECTUPAHM B TE3W KIlacoBe aKTUBMU.

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

KoMNoHeHTBLT OT 06nuraumm € cbCTaBeH, KakTo crieaBa:

YacT oT akTuBMTE Ca MHBECTUPaHU B obnuraumm 1 ObAroBU LLEHHN KHUXA, eMUTUpPaHnN OT KOMNaHUU, N B ObpXXKaBHU
LeHHN KHWXKa. naBHMAT NogdoHa MHBECTUPA, NPSAKO n/vnun kocBeHo Har-manko 50% oT akTuBuTe, MHBECTUPaHU B
obnvrauum n obLNroBU WHCTPYMEHTH, BKI1. AbpXXaBHN LEHHU KHNXa, B:

e LUEHHM KHMWKa KOUTO WUMaT WHBECTULMOHEH PEeWTUHr (MMHMManeH PenTuHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CrieHUTE PEVTUHIOBM areHUMK:

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 VHCTPYMEHTM Ha Mapu4HUs nasap, YUMATO EMUTEHT € MOSyYMST MHBECTULMOHEH PeWTUHr OT HSIKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuu.

B ponbnHeHve MMaBHUAT nNoadoHA MoXe Aa uHBecTupa A0 50% OT akTUBUTE, BMOXEHWU B 06nurauum U Abnrosu
WNHCTPYMEHTH, BKI. AbPXABHN LEHHWN KHUXa:

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

. B LIEHHW KHMXa, 3a KOMTO HSAMa Hanu4eH KpeauTeH PeNTUHT OT KOSITO 1 a € OT ropecrioMeHaTnTe areHuumn (VIJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAMa PENTUHI OT efHa OT ropecrnoMeHaTuTe aI’EHLl,MM).

Bcuyku nagexu ce B3emat npeasua npu n3bopa Ha obnurauum u AbAroBU MHCTPYMEHTM.

MaBHUAT NOAMOHA LLie MHBECTMPA OCHOBHO B AANIOBE Ha NPEAnpUATUSA 3a KONEKTUBHO MHBECTMPaHe, YNpaBnisBaHm
oT uneH Ha rpynaTta Keih Bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEPWM KaTo Hanpumep Mpo3padyHOCT Ha
MHBECTULMOHHATa NONUTMKa Ha Teau NpeanpusTUS 3a KONEKTUBHO WMHBECTMpaHe W [anu TsxHaTa cTpaTterns e B
CbOTBETCTBUE C MHBECTULMOHHATa cTpaTermsi Ha [naBHMs noadoHA,.

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

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nonssat AepyBaTUBHU UHCTPYMEHTU, MPUETU U HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpaHM OOrOBOPU, (OYBPCH, ONUMK UMK CyanoBe C LIEHHU KHIKA,
WHOEKCU, BanyTy WM JIUXBEHU NPOLUEHTM WM Apyru TpaH3akuuW, BKOYBALLM [EepUBATUBHU (DMHAHCOBU
MHCTpYMeHTW. COernkv ¢ AepuBaT, KOUTO He ca MPUEeTH 3a TbPryBaHe Ha perynvpaH nasap Lie ce CKMoYBaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CELManuU3vpaHmi B TakMBa TpaH3aKLuum.

Mpu cnaseBaHe Ha NpUNOXMMWUTE 3aKOHW U pasnopenbu n yctaBa Ha [naBHuA doHA Yagbp, MMaBHUSAT noadoHA
BMHAarM ce CTpeMu da CKIoYn Har-edpeKTUBHUTE caenku. Benykn pasxoan, CBbP3aHW CbC CAENKUTE U reHepupaHu
npuxoaw e 6baaT HauncneHn Ha nasHus nogdoHa,.

AKO cpoenkuTe BOAAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3W PUCK MOXe Ada obae XeaxupaH 4pes
M3non3BaHeTo Ha CcuUcTtemMa 3a ynpaslieHne Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obesneyeHne nopg dopmarta Ha NUKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraunm ¢ UHBECTULIMOHEH KpeanTeH
PENTUHT. B3aMMOOTHOLLEHMETO C KOHTpareHTa WM KOHTpareHTuTte ce ypexga OT CTaHOapTHUTEe cnopasyMeHud,
Mn3non3BaHn Ha MeXxXayHapoaHUTE na3apHW.

[epvBaTn moraT ga ce n3nons3eaT W 3a Xe4XupaHe Ha akTMBuUTe Ha [naBHWS noAdgoHA cpelly BanyTeH pUCK BbB
Bpb3Ka C BanyTara, B KOSATO € fIcHOMUHUPaH MnasHuA noadoHA.

KoraTo ce usnonsear gepusatu, Te Tpsabea Aa 6baaTt NecHo NPexsbpnMU U NIMKBUAHU UHCTPYMeHTU. CneaoBaTenHo
M3MNON3BaHeTo Ha JepuBaTu He OKasBa HeraTUBHO BNUSHWE BbPXY NUKBUOHUS pPUCK. 3nonsBaHeTo Ha aepuBaTty
o6aye Moxe [a NoBnyse Ha cnpeaa Ha nopTdoeina nNo PerMoHn, CEKToOpY UN Temu. Taka, U3non3BaHeTo Ha AepuBaTh
MOXe [a MMa BNusiHWME BbPXY pUcKa OT KOHLEHTpauus. [lepuBaTtute He MoraTt [ia ce U3nonssaT (HUTO M3LAN0, HUTO
YacTUYHO) 3a KanuTanosa rapaHuus. Te HWTO yBenuyaBaT, HUTO HamansaeaT kanutanosus puck. OcBeH ToBa
M3MNON3BaHEeTO Ha AepuBaTU He OKa3Ba OTPULATENHO Bb3eNCTBME BbpPXY KPEAMTHUS PUCK, CETBIIMEHT pUCKa, pyUcka
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CBbp3aH CbC CbXPaHEHUETO Ha aKTUBUTE , PUCKa CBbP3aH C MBKABOCTTA, PUCKa OT MHGIALUS UMW pUcka, 3aBUCUM
OT BBHLUHU (hakTopHu.

maBHUAT noadoHA MOXe Aa CKIYBa OroBOPU, KOUTO BOAAT A0 KPeAUTEH PUCK MO OTHOLLEHME Ha eMUTEHTUTE Ha
ObMNroBNU WHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMroBUS MHCTPYMEHT [a He M3MbIHU
3agbiKkeHuaTa cu. To3n KpeguTeH PUCK Ce OTHAca A0 CTpaHu, YMATO KpeguTOCNoCOGHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha JOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YNUTO OBbMArOBU MHCTPYMEHTM MoraTt Aa ce nputexasar
aupekTHo oT [naBHusA nogdoHa. KpeautHute gepmBaTh MOXe Aa Ce M3Non3BaT KakTo 3a OCbLecTBsABaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NOKpMBaHE Ha KPeAUTHUSA PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLNS PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOoCNoCOOHM AMBXHULIN, 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 aKkuuun, emutupanm ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKIoYBa CAenKu ¢ AepusaTu 3a xeaxumpaHe
Ha pPUCK OO OorpaHuyeH pasmep, puckoBusT npocdun Ha MoacdoHaa e eaHakbB ¢ pUCKOBUA npodun Ha
FnasHua noadoHAa, a UMeHHO auHamuyeH. To3n puckoB Npodun e NPMNoXuM 3a MHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapums.

Cbo6pa3Ho MeTogonorusita 3a knacudukaums Ha KOrIleKTMUBHUTE MHBECTULIMOHHU cXxeMu Ha BbnrapckaTa
acouMauusa Ha ynpasnsiBaWwuTe ApyXecTBa PUCKOBUAT npodmn Ha To3u MoadoHa, onpeneneH cnpsimMo
reorpadhckusi U nasapHUsi PUCK, Ha KONTO TOW e U3NOXeH, OTroBapsA Ha rno6aneH hoHA B aKLUM.

3a pa pasbepaTt no-gobpe NpUYMHUTE 3a KOHKpEeTHaTa OLEHKa Ha pvcka U ga npernegaT Bb3MOXHUTE PUCKOBE,
CBbp3aHu ¢ nHBecTupaHeTo B MNoadoHaa, uHBecTuTopuTe TpsabBa Aa B3emaTt Noj BHUMaHWe puckoBuTe dhakTopw,
nocoyveHn B cekums ,Puckose, rnpoudmudawu om u3ronsgeaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHOoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efagHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwwa nHdopmauus 3a puckosus npodun Ha NogdoHaoBeTe B YacT | OT TO3n
[MpocnekT, KakTo 1 ga npernegat uHdopmauuaTta B Tabnuuarta no-gony, koato obobLLaBa xapakTepHUTE pUCKOBE Ha
naBHMs noadoHA, Ha KOMTO caMuUTe WMHBECTUTOPWU Ca KOCBEHO W3MOXEHW B pe3yntaT Ha MHBECTULMWUTE Ha
Moadonaa B MaeHUa nogdoHa:

EdekT BbpxXy
Bua puck Kpatka peduHuuma Ha pucka maBHusa 0O6sicHeHue:
noadoHa

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

Ma3apeH puck aKTMBY LLie Ce CBMe, OTpa3siBaniku Ce Ha LieHnTe yMepeH NPOMEHNMBOCTTa Ha
1 CTOMHOCTUTE Ha aKTMBUTE B NopTdenna KOMMOHEHTa OT akumu
Ha maBHust noagoHa,

KOMMOHEHTBLT oT
obnurauun Ha maBHusA
noadoHA, ce nHBecTmpa
npeavMHo - HO He camo
- B obnuraumm c
MHBECTULIMOHEH
PENTUHT.
CnepoBaTenHo pUCKbT
nadeH eMUTeHT fa He
MOoXe noseve na
M3MbIHABA

PUCKbT eMUTEHT UNK KOHTpareHT Aa He yMepeH 3agbMmKeHNsTa cu e no-
M3MbIHW 3agbIHKeHNUsITa cn BWCOK, OTKOJNIKOTO npu
MHBECTULUS, KOSITO Cce
cbCTOU camo oT
obnurauumn c
VNHBECTULMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeauTocnocobHocTTa
Ha OafeH eMUTeHT Ha
obnurauum, cToHoCcTTa
Ha Te3au obnurauum
MOXe [a nagHe.

KpeownTeH puck

PuckbT, Ye ceTbNMEHTBT Ha cAaenkaTa Hama aa
CeTbnMeHT PUCK HUCBK
Ce OCbllecCTBM crnope o4akBaHuATa
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PuckbT ye gageHa nosuums He Moxe Aa 6bae

TNnkeupen puck NVKBUAMPaHa CBOEBPEMEHHO Ha pasymMHa LieHa HUCBK
TbA  Kato [naBHuAT
noadoHa nma
WHBECTULUMM B  LEHHU
KHWXKa, AEeHOMUHMpaHW
PuckbT Yye NnpoMeHWTE BBB BanyTHUTE (E)HT’B e:agy;m,ﬂg:gnm:;g
BanyteH puck KypCOBeE LUe NOBMUSAT Ha CTOMHOCTTA Ha yMepeH peanHz Bepos;THOCT
MHBECTULMATA. CTOMHOCTTA na
MHBECTULUUSITA Aa 6bae
noenusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PuckbT oT 3aryba Ha akTuBY, AbpxaHu noa
Puck cBbp3aH cbe !
cbX aHerVIeTO Ha aKTMBM noneynTencTeo OT Aen0o3uTapsi Unn Ha noa- HUCBK
p aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHUEeHTpauusi Ha
Puck oT koHLeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpEeTHM nasapu
HUBOTO Ha pucka
PUCK CBBD3aH C NDEACTABSHETO PuckoBeTe, cBbp3aHu ¢ NpeacTaBsHETO Ha MEDEH oTpassiBa
P PeA naBHusa nogdoHa ymep npomeHnuesocTTa Ha
KOMMOHEHTa OT aKkumu
KanutanoB puck PuckoBeTe 3a kanuTana MepeH Hama kanvTanosa
P ymep rapaHuus
Jluncarta Ha reBKaBOCT Npu B3eMaHe Ha
ELUEHMWS MO OTHOLLEHME Ha NPOAYKT B
Puck, cBbp3aH cbC CB T P o
33 (;31e(|i/|aHpeaia Ce&ZH?/goﬂa a noptdenna n orpaHU4eHnsi, CBbp3aHu C HUCBK
P npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
KOMTMOHEHTBbT oT
obnurauumn He
MHdnauuoHeH puck PuckbT OT uHbnaumsa ymepeH ocurypsiea 3awumTa
cpeLly yBenuyeHune Ha
MHNaumsTa
HecurypHOCT no oTHoLleHne Ha
dakTopy CBBP3aHN C OKoMHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHbYHUA PEXUM

PuckoB npodoun Ha ueneBus NHBECTUTOP

PuckoB npocumn Ha uenesms MHBECTUTOP, 3a KOMTO e cb3faneH MNMoadoHabT: uHammyeH npodun.

ToBa 03Ha4aBa WMHBECTUTOP, KOWUTO ce MHTEepecyBa OT NOTEHUMANHO NO-BMCOKa Bb3BPbHLLAEMOCT, KaTO pasnpenens
WHBECTULUMUTE CU paBHOMEPHO MeXay akuun 1 NUXBOHOCHU drHaHcoBKU MHCTPYMEHTU. [Npn HopmanHu nasapHu
ycnoBusa, 3a TO3N TN MHBECTUTOPU 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 SONbAHUTENEH pUcK. [uHaMnyHuTe
WHBECTUTOPWU MOraT Aa C1 NO3BOJIAT Aa MHBECTUPAT CcpeacTBaTa Ch 3a No-Abblr nepuo ot Bpeme.

MpenopbYnMTENHUST Nepuo 3a AbpKaHe Ha HBECTMUMSITA B To3n [MoadoHa € MUHUMYM 5 roauHu.

4. WHdopmaumsa OTHOCHO 3annNcCBaHETO U

obpaTHOTO U3KynyBaHe Ha AsnoBe B
NMoadoHpa

[AroBe.

3anucBaHe Ha ganoBe B lNoadoHaa
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Kak pa 3anuwete ganose B NoadoHaa 1 Kak aa rm npearioxure 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT no npoaaxta n obpaTHO uskynysaHe Ha asinoBeTe Ha NoadoHaa
Ha OuctpubyTopa n HeroBata ohMCHa Mpexa, KbAeTo Ce npMeMaT NopbYKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



ﬂopquaTa 3a 3anuceBaHe Ha ganoBse B nO,D,d)OH,D, Ce n3nbliHABa B paMKUTE Ha 7 OHW, cYMTaHO OT JaTaTa Ha nogaBaHeTo
n.

VHBeCTUTOPBT nonyvaBa NOTBbPXAEHME 3a caenkaTa, kKoeTo Moxe Aa 6bae nonyyeHo (i) NMMYHO, HA MSACTOTO Ha
nogaeaHe Ha nopbykata - 6e3 3annawiaHe Ha AONbAHMTENHM pa3xodw, (i) No enekTpoHHa nowa, Ha MMenn agpec,
MOCOYEH OT MHBECTUTOPA, KOraTO MHBECTUTOPBT U3PMYHO € NOCOYUIT MPEANOYNTAHNETO CY Aa nonyvaBa MHdopMauns
Mo enekTpoHHa MoLla 1 Aa He A noryyaBa Ha xapTus, u (iil) Ha MOBUNHO YCTPOMCTBO, Ypes U3Non3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android u iOS (OBBb Mo6aiin), 3a NopbYKM, U3NBIHEHN Bb3 OCHOBA Ha
CKIIO4MEH Ype3 MOOUINHOTO npunoxeHue Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTULUMOHEH nnaH - CUM).

3annalaHeTo Ha 3anMcaHuTe Asnose ce U3BbpLlBa Ypes 6aHKoB npesog. lNogaBaHeTo Ha NOPBHYKM 3a 3anncBaHe MoXe
Aa ce u3sbpLuM B opmc Ha OucTtpnbyTopa, kato MHBECTUTOPBT cneasa Aa noco4yu B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ TakaBa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

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 NOco4YM Cyma, KOATO Xenae Aa uHeBecTupa B aanose B [Noadonaa. Cnen onpepensiHe Ha
eMUCUOHHaTa CTOMHOCT 3a aan ot lNogdoHaa, cmeTkaTa Ha MHBECTMTOpa (ako mopbykata € nogageHa B oumc 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 CPEACTBa No3BonaBaT npuaobreaHe 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 cnyyaii ye usgaeaHeTo (npogaxbaTa) Ha ganose Ha MoadoHaa e cnpsiHo No peda v Npy YCNoBUSATA, ONUCAHN B TO3N
MpocnekT, nopbykUTe 3a 3anucBaHe, NoAafdeHu crief NocneaHoTo obsiBABaHe HAa eMUCUOHHaTa CTOMHOCT 3a Asn oT
MoadoHaa Npeau HavanHaTa gata Ha Nepuroa Ha cnMpaHe, He ce U3MbIHSBA. 3anMcBaHETO Ha AANOBe Ce U3BbLbPLLBA
cries Bb306HOBABaHe Ha emuTMpaHeTo (Npopaxba) Ha asnose Ha lMoadoHaa, Ype3 nogaBaHe Ha HOBa MOpbYka B
CbOTBETCTBUE C MpaBwnaTta, onucaHu B To3n lMpocnekT. M3nbnHsBaT ce camo NopbYky 3a 3anucBaHe Ha Asnose,
noaafeHn B CbOTBETCTBME C BCUYKM U3UCKBAHUS HA NMPUIOXMMOTO 3akoHodaTencTeo 1 MNpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 3anncBaHe CTaBa HEOTMEHSIEMA, CbIMAcHO AENCTBALLOTO 3aKoHOAAaTeNncTBo. 3a nopbyky, noganenn crieq 17:00 u.
Ha geHsa , T, nopbYkM 3a 0Tka3 ce npuemart go 17:00 4. Ha cnegpawua paboTteH aeH (aeH ,T+1%). Cnen ToBa NopbykMTe
Ce cynTaT 3a HEOTMEHSIEMM.

MuHVMManHMaT pasMmep Ha MHBECTMLMATA 3a 3anucBaHe Ha adanose oT MNoadoHga 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.

Cucmemamuy4yHU UH8ECMUUUOHHU rJ1aHo8e

AKO MHBECTMTOPBT CKIIOYM OOroBOP 3a CMCTEMATUYHO MHBecTUpaHe (CuctemaTtnyeH MHBECTUUMOHeH nnaH - CUM),
MHBECTMTOPBT MOXe Aa nsbepe Aa npaBm MeceyHn BHocku B [MoadoHaa cpelly 3anucBaHe Ha cboTBeTeH bpoli asnose
B Hero. Tol MOXe CbLIO Aa MOCOYM Pas3nuyHM 4aTh 3a CbOTBETHUTE BHOCKW. VIHBECTUTOPBLT MOXeE CbLUO Aa Nocoyu
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbOmpa napuyHaTa BHOCKA, kKaTo criefBa Aa vMa NnoHe efHa oTKpuTa pasnnaiwarenHa
cmeTka npu QuctpubyTopa.

MHBecTuTOpUTE MoraT ga ckntousaT [doroBopu 3a CUMM u ype3 MoOUNHM yCTPOMCTBA KaTO M3Non3BaT MOOUITHOTO
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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3a nponycHaTna NHBECTULMOHEH Nepuno He ce Npexebpria 3a crneasawina MHBECTULMOHEH nepuoa.

MuHMManHaTa cyma Ha MHBECTULMAITa NpU 3akynyBaHe Ha asnose Ha MNoadoHaa 3a nopbykMTe, M3NbIIHEHW Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) neea.

lNbpeoHa4vanHo 3anuceaHe Ha dsisioee 8 lTodghoHOa

Cnep nonyyaBaHe Ha pa3pelueHue ot KPH 3a opraHusupaHe un ynpasneHue Ha ®oHaa vyagbp u NoadoHaa, Keh bu Cu
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHMTe MHBECTMTOPM LLie MoraT Aa nogasaT HeoOBbp3BaLLy 3asiBNEHNS 32 MHTEPEC
3a 3anucBaHe Ha ganose B [oadoHaa n no To3u HauvH, cnep u3tndaHe Ha lNMepuofa Ha NbpBOHAYanHoO 3anvceaHxe, Aa
3anuceat ganose B [loadoHaa no Llena npy nbpBOHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cToMHOCT Ha ganoseTe oT 10 (gecet) nesa. B pamkute Ha lNepuoga Ha NbpBOHA4YanHoO 3anvcBaHe HAMa Aa 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncnmoHHa CTOMHOCT M LieHa Ha obpaTHO M3kynyBaHe Ha asnose Ha [MoadoHaa,
KakTo 1 HsaMa fda 6baat npuemaHu Opyrv nopbykM 3a 3anucBaHe Ha gsanose B MoadoHaa. Noseye nogpobHocTh
OTHOCHO [MbpBOHaYanHOTO 3anuMcBaHe Ce CbAbpXaT B MNoacekums [MTbpeoHavanHo 3anuceaHe oT YacT | Ha To3u
IMpocnekT.

[MbpBOHAYaNHOTO 3anucBaHe ce cbabpXaT B noacekuunsa NupeoHayanHo 3anuceaHe ot YacT | Ha To3um [NpocnekT.

U3kynyeaHe Ha Osinoee 8 lModghoHOa

MHBeCcTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHUTE OT HEro
asinose. Ako Mpu nofaeaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIIHEHWETO M ocTaHanuTe
OsanoBe B cangoto Ha MHBecTuTopa 6mxa 6unu no-manko ot 1 (egwH) 6pon asinose Ha lMoadoHaa, nopbykaTa 3a
obpaTHO u3KynyBaHe cnegBa ga 6bae nogageHa 3a BCUMYUKM MpUTEXaBaHW OAMOBE M MHBECTUTOPBLT Aa 3aHynwm
naptugata cu. Tasu nopbyka Ce M3NbMHABA CaMO ako OANOBETE Ce CbXpaHsABaT MO KIMMEHTCKa noAcMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT Mo KNUMeHTCcKa noAcMeTka Ha MHBECTUTOpPa KbM CMeETKa (perncrbpa) Ha ApYr MHBECTULMOHEH MOCPEAHUK,
obpaTHO M3KynyBaHe Ce W3BbpLUBA CaMO Cref NPEXBLbPMISHETO Ha TE3W OANOBE MO KIMEHTCKa NoAcMeTKa Ha
WHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genoautap” AL

M3kynyBaHeTo Ha pgsanoBe Ha [loadoHaa ce v3BbpliBa 4pe3 MofaBaHE Ha NWCMeEHa Mopbuyka, NpuapyXeHa c
OOMbITHUTENHU HEO6XOANMW JOKYMEHTU, NMPUMOXEHN KbM TAX OT MHBECTUTOPA (MpuTexarten Ha ganose B MogdoHaa,
YMbIIHOMOLLLEHO OT HEro nuue WNn HeroB 3akoHeH npeacTtaBuTten) Ha [ductpubyTtopa. lMopbukute 3a obpaTHO
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

NHBECTMTOPBT MOXEe [a MOCoYM HAKOMKO OsAna 3a obpaTHo uskynysaHe. Crieq onpenensiHe Ha ueHaTa Ha obpaTHo
uskynysaHe 3a Asn Ha MNMoadooHaa, GposT Ha AsnoBe, NPeanoXeHn 3a o6paTHO U3KyryBaHe B NopbykaTta, ce yMHOXaBa
no ueHaTa Ha oBpaTHO W3KynmyBaHe W MonydyeHaTa Cyma ce npeBexna No CMeTka Ha MHBeCTUTopa, MocoyeHa B
nopbykaTa.

MHBeCTUTOPBT MOXe Aa Nocoyn cyMa 3a obpaTHO uskynyBaHe. Korato MHBECTUTOPBT € NOCoYU cyma, Tasu cyma ce
pasgenst Ha obsiBeHaTa LeHa Ha obpaTHO M3KynyBaHe, BanvaHa 3a HaW-OnM3kns OeH OO0 OEeHs Ha nojaBaHe Ha
nopbykaTa, 1 Mo TO3N HAYUH ce onpeaens NPUbNM3NTENHUAT Gpon gAnoBe, KOUTO LWe 6baaT U3kyneHu. Teau ganose
ce 6bnokupat. Crieq onpeaensiHe Ha LeHaTa Ha obpaTHO u3kynyeaHe 3a asn ot NoadoHaa, nocoveHata B nopbykaTa
cyma ce pasgens Ha ueHaTa Ha obpaTHO M3KynyBaHe M ce onpegenst 6pos Ha ganoBeTe, KOUTO Tpsabea Aa 6baar
N3KyneHu, Taka Ye [a ce yAOoBeTBOPW CyMaTa, NocodeHa OT MHBECTUTOPA.

MopbykaTa 3a obpaTHO M3KynyBaHe Ha AsinoBeTe Ha MoadoHaa ce usnbhHsBa B pamkute Ha 10 gHM OT gataTa Ha
nogaBaHeTo M.

MHBecTUTOPBLT MOXe Aa nofafe nopbyka 3a otkas Ao 17:00 u. cbwusi paboTeH aeH (aeH ,T¢), crnel KoeTo nopbykaTa
3a o6paTHO M3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMACHO AEeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOPBbYKY, NOAAAEHN cneq
17:00 4. Ha peHs T, nopbykM 3a oTka3 ce npuemart go 17:00 4. Ha cneaBawma paboteH aeH (oeH , T+1%). Cnep ToBa
NOPBbYKUTE CE CUMTAT 3a HEOTMEHSIEMU.

B cnyuyarn ye o6GpaTHOTO M3KynyBaHe Ha gsanose B [oadgoHaa 6bae BpeMEHHO CMpsAHO MO peda M Npu ycroBusaTa,
OnMcaHun B 3aKOHOAATENCTBOTO M HacTosiLms [pocnekT, nopbykMTe 3a 06paTHO U3KynyBaHe, KOUTO ca NogajAeHn cnen
nocnegHoTo ob6siBsiBaHe Ha LieHa Ha 06paTHO M3KynyBaHe 1 Npeaun HavanHaTa gata Ha Cpoka Ha BPEMEHHOTO crivpaHe,
He ce n3nbnHaBaT. ObpaTHOTO M3KyNyBaHe Ha ASMNOBE Ce M3BbPLUBA cries Bb30OHOBSABAaHETO HAa 06PaTHOTO U3KyNyBaHe
Ha gsnose B MNoadoHa, Ypes nofaBaHe Ha HOBa NOpbYka Mo onucaHusi B To3u MNpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTa Ha perncTpaunsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALl

MNHBECTMTOPBT nomnyyaBa MOTBbPXAEHVWE 3a cAerlikaTa Bb3MOXHO Hal-CKOPO, HO He MO-KbCHO OT kpasi Ha MbpBUS
paboTeH feH, crel U3MbIHEHVE Ha NopbYkaTa.

VHBecTUTOpPUTE MOraTt Aa HamepsT AONbIHUTENHA MHGOPMaLWs 3a 3aNMCBAHETO U 06PATHOTO U3KYMyBaHe Ha OANoBe B
Moadonaa, 3a egHoBpeMeHHaTa npoaaxba u Nokynka Ha AAroBe, KakTo U HeobxoaumuTe LOKYMEHTU, KOMTO Tpsbea ga
6baaT NpUNoXeHN KbM MopbykaTa 3a 3anuceaHe U obpaTHO M3KynyBaHe B pa3gen [lpasuna 3a emumupaHe u 0bpamHo
usKyryeaHe Ha 0siroge 8b8 ®oHda Yadbp u [NodghoHAose OT 4acT | OT TO3U NPOCNEKT.
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N3uucnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa LieHa U
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha ob6paTHO M3KynyBaHe Ha OsAnoBeTe Ha BCEKM
MoadoHa ce onpepensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLeHKaTa Ha akTueuTe Ha [NoadoHaa 3a HenocpeacTBEHO
npeaxoxgawusa paboteH AeH, nssbplleHa B CboTBeTCTBME C [1paBunata 3a oueHka Ha nopTdenna u onpegensiHe
HeTHaTa CTOMHOCT Ha aKTUMBWTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHaa vaabp. Mo Bpeme Ha nepmoam Ha
crnupaHe Ha eMnTMpaHeTo 1 obpaTHOTO M3KyMyBaHe Ha ASNOBE HE Ce U3YUCIABA EMUCUOHHATa CTOMHOCT M LieHa Ha
0o6paTHO u3kynyBaHe.

EmuncroHHaTa cToHOCT 3a Asan Ha lMoadoHa 3a onpefeneH paboTeH AeH Ce U3YMCNsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKTMBUTE Ha Asn Ha To3n MoadoHa 3a npeaxoaHus paboTeH AeH ce AobGaBu TakcaTa 3a M3fgaBaHe, ObMkuma oT
MHBECTUTOpa B CbOTBETCTBME C Noapasfen Takcu u pa3xodu, Koumo ce 3annawam om rnpumexamenume Ha 0si5iose
8 ModgpoHOoseme Ha paszgen 3. Takcu u pa3xodu, cebp3aHu ¢ ®oHda 4adbp OT YacT | Ha NpocnekTa.

LleHata 3a obpaTHO nskynyBaHe 3a Asan Ha lMoadoHa 3a onpeaeneH paboTeH AeH ce M3uncnsBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTe 3a gan Ha To3u [ogdoHa 3a npeaoxogHwst paboTeH OeH ce u3Baau TakcaTta 3a obpaTHo
U3KyrnyBaHe, AbMKMMa OT MHBECTUTOpa B CbOTBETCTBME C noAapasaen Takcu u pa3xodu, Koumo ce 3annawam om
npumexamenume Ha 0snose 8 [NlodghoHOoeeme Ha paspen 3. Takcu u pa3xodu, cebp3aHu ¢ @oHdAa 4adbp OT yacT |
Ha NpocnekTa. MIHBecTUTOpUTE, KOUTO NpUTEXasar ganose B [oadoHa 3a neprog No-gbAbr OT eAnH Mecel, Morat aa
npegnoxar asnoseTte cu 3a obpaTHo M3kynyBaHe 6e3 aa um 6bAe HauMcnsBaHa Takca 3a obpaTHO M3KynyBaHe, T.e.
LueHaTa Ha obpaTHO u3KynyBaHe 3a eQuH s, ObpXaH OT TakbB NpuUTexaTten Ha Asnose, e 6bae paBHa Ha HeTHaTa
CTOWMHOCT Ha aKTUBWUTE Ha AAn oT cboTBETHUA MNMoadoHA 3a AeHs, Npeaxoxaall, nopbykaTta 3a obpaTHO U3KynyBaHe Ha
nputexaTtensi Ha AsnoBe.

MHBECTUTOpPUTE MOraT Aa HaMepsAT JAoMbIHUTENHA UHOPMaLMs 3a NpoLeca Ha N3YUCnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCUOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekums lNpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmouUHocm u yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda 4yadbp u lNodgpoHdoseme oOT
yact |. Obwa uHgbopmayus 3a ®oHda 4adbp Ha To3m [pocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTAa

CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUMOHHATA CTOMHOCT M LieHaTa 3a 06paTHO M3KynyBaHe Ha OArnoBeTe Ha BCEKU
Moadona 3a gageH geH ,T¢ ce nybnukysat o 17:00 4. Ha cneaBalwmsa paboteH geH , T+1“ Ha MHTepHeT cTpaHuuaTa
Ha KnoHa www.ubbam.bg (ExpertEase Ctpaterum) m Ha mHTEpHeT cTpaHuuaTta Ha Ouctpmbytopa — www.ubb.bg
(MHamBuayanHm knneHTn, CnectaBaHna n MHBeCTULMK, VIHBeCTULMM BbB B3auMHK poHaoBe, MHOroacnekTHu).

5. Bug panose u Takcu u pasxoau

BuaooBse n XapaKTepucTtnukn Ha ganopeTte, uagageHu oT I'Io.u.cbow:l,a

Tun 0Osnose, npednazaHu| Banyma 3a ISIN ko0 Llena npu mbpeoHayanHo
Ha obujecmeeHocmma usyqucrisisaHe Ha 3anuceaHe

HemHama  cmoUHocm
Ha akmusume

6e3HanuyHu, JleBa BG9000010215 10 neBa
perucTpupaHm,
npexebprsieMn ASroBe

OcHoeHu xapakmepucmuku

Oanosete, nsgagexu ot MNoadoHaa, ca uHaHCoBU MHCTPYMEHTU, KOUTO U3pas3daBaT npaBaTa Ha TEXHUTE NpuUTexxatenun
BbpXYy aKTUBUTE HA CbOTBETHUA MoadoHa.

OsinoBeTe Ha Bceku MoadoHa ca obukHOBEHW, CBOOOAHO MpexBbprsieMu, NOUMeEHHW, 6e3HanmyHu asinose. Te ca
peructpvpanu B ,LieHTpaneH aenosutap” Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B MNoagdoHaa ca geHoMmunHupaHu B nesa (BGN) n nmat HommnHanHa ctonHocT 10 (aeceT) nesa.

BHoOCKU

MHBecTutOopuTe Morat da 3anuwart gsanose B NoadoHaa camo cpelly BHOCKM B nMapuyHu cpeactBa. MyuHumanHarta
cyma 3a 3anucBaHe Ha aanose B [MoadoHaa e 10 (aeceT) nesa. Korato e HanpaBeHa nopbyka 3a 3anncBaHe Ha AAnoBe,
CTOMHOCTTa Ha NopbYkaTa ce pa3gens Ha eMUc1oHHaTa CTOMHOCT 3a Aasn B MogdoHaa, nsdncrieHa 3a CboTBETHUS OeH
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Bb3 OCHOBa Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha nO,EI,(bOH,D,a. nOD,(*)OH,D.a MOXe Aa n3gaBa camo gdanose Ui 4actu4yHu
OSNoBe, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa uausno.

lMpexebprsiHe Ha Osizl08e

OanoseTte B lMoadoHaa moraT ga ce MpexBbpnAaT cBo6oAHO, 6e3 orpaHW4eHuss UM AOMbIHUTENHW YCIOBUS, B
CBbOTBETCTBUE C BOMNSATA HA TEXHWUTE NpUTEXaTeNy U B CbOTBETCTBUE CbC CNELMPUYHUTE USNCKBAHUS Ha NMPUNOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPIAHETO Ha (DUHAHCOBU MHCTPYMEHTH.

®dopma Ha dsisioeeme u yoocmoesepeHue 3a rpumexasaHu 0sisioge

OanoseTe Ha MogdoHaa ce emutupat B 6es3HanuyHa popma. KHurata Ha nputexaTtenute Ha gsanose B MNogdgoHaa ce
nogabpxa ot ,LeHTpaneH genoauTtap” ALl. Mo nckaHe Ha nHBEeCTUTOpPa U 3a HeroBa cMeTka ,LleHTpaneH genoavTap”
Al moxe oa My nsgage yaocToBepEHuNe 3a NpuTexXaBaHUTE OT HEero AsAroBe.

Mpaea, npousmuyawu om Osiioeeme

Bcuukn pganoese B MNMoadoHaa npegoctaBsaT Ha cobcTBeHMUMTE CM paBHM npaBa. Bceku gsn npegocTtaBs Ha cBoSA
npuTexaTen npaBo BbPXy CbOTBETHA YacT OT aKkTMBMTe Ha oTtaenHusa [loadoHa, BKNOYMTENHO NpWM HerosaTta
nuKBMaaumsa unu nukemMaaumaTa Ha PoHga yagbp, NpaBo Ha obpaTHO M3KynyBaHe, NPaBo Ha MHOPMaLUst U NpaBo Ha
*anba. VmyuwectBeHuTe npaBata No 4acTvyHuM asnoBe B AageH [loadoHa, ce npugobmBaT v ynpaxHasaTt oOT
CbOTBETHUSI NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWUsA YacTU4eH aan.

Bcuukn ganose B lMogdoHposete Ha PoHaa yaabp ca 6e3 nNpaBo Ha rnac, T.e. Te He JaBaT NpaBoO Ha rrac Ha
MHBECTUTOpA.

MHBecTuTOpuTE MOraTt ga HamepsaT pestoMe, Ha 6bnrapcky M aHrMUNCKM e3uK, Ha CBOWTE MpaBa KaTo UHBECTUTOPMU,
OOCTBMNHO Ha crnegHaTa xunepBpb3ka (Ha 6bnrapcku esuk) 11074.pdf (ubbam.bg) (v Ha aHrnuiickm e3uk)_11365.pdf

(ubbam.bq).

HN3nnawaHe Ha dusudeHmu

MopdoHALT He pa3npenens HaTpynaHaTta nevanba KaTto AMBUAEHT cped npuTtexaTtenuTe Ha ganose. Kevn bu Cn AM
peuHBecTupa nevyanbara Ha MNogdoHaa ¢ ornen yBenuuaBaHe Ha HETHATa CTOMHOCT Ha aKTUBWUTE, EMUCUOHHATa
CTOMHOCT W LUeHaTa Ha obpaTHo u3kynyBaHe Ha [loadoHga, B MHTEpPeC Ha npuTexaTtenute Ha ASnoBse.
PeunHBecTnpaHeTo Ha npuxoamnTe ce M3BbpPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lienu, cTpaTernu, nonutmka m
orpaHnyeHus Ha lMogdoHaa, kaTto ce B3emat npeaBua crneuuduyHWTe nasapHu YCroBUsi U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpI/|Te MoraTt ga HamMmepAaTt gonbJiHUTeNnHa VIH(*)OpMaLWIﬂ 3a XapakKTepuctuknte Ha gdanosete, nsgageHun ot
MoadoHgoseTe Ha PoHAa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsioeeme 8 NodghoHOoseme OT TO3U
MpocnexkT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECmUIMOopPa oceeH aKo He e MOCOYeHo Apy2o,
8be easlymama, 8 Kosimo nodqboudbm e aeHOMUHupaH unu kamo npouyeHm om HemHama cmoliHocm Ha
akmueume Ha 08

3anuceaHe ObpamHo uskyrnysaHe lpexebprisiHe Mex0oy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHVCTPATUBHN pa3xoau - - -
Cyma 3a nokpusaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6ba Ha akTuem
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
I'IpO,CI,a)KGI/ITe B paMKuTe Ha eaunH
MeceL, OT Mokynkata

Mpwn o6paTHo M3kynyBaHe Ha ganose oT KBC ExpertEase n 3annceaHe Ha asnoBe B To3u noa-poHA, HaAMa ga Bu O6bae
HauyuncneHa Takca 3a 3anvcBaHe.

Pa3xodu 3a opz2aHu3supaHe Ha [TodghoHOa

Bcuukn Takcu M pasxodu, CBbp3aHW C opraHusupaHeTo Ha ®oHaa 4daabp v MoadoHaa, BKMYUMTENHO KOMWUCMOHM Ha

NPOdeCHOHANHN KOHCYITAHTU, BCAKAKBU NMPUINOXMMUN TakKCU 3a pasrnexnaHe Ha JOKYMEHTU Mo opraHusupaHe Ha doHga

Yyaabp, 3annawadn Ha Komucus 3a MHaAHCOB Ha[30p BbB BPb3Ka C MOny4YaBaHe Ha paspeLleHue 3a OpraHusnpaHeTo v

ynpasneHveto Ha doHaga vagbp v MoadoHmoBeTe M pervcTpauus Ha aanoseTe 3a npopaxba we 6bgat noetn or
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MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea a He Hagsuwasat 55,000 eBpo (neTaeceT 1 NeT Xxunsam
eBpo) (6e3 OOC, ako e Npunoxumo) n morat ga 6baaT amopTu3MpaHu B pamKuTe Ha NbpeBuTe 5 (NeT) roaMHu unu gpyr
nepuvoa, KOMTo YNpasnsBaLloTo APY)KECTBO MOXe [a Onpeaenu, 1 No HauyuH, No KOMTO YNpaBnsiBaLLloToO APYKECTBO, N0 CBOE
COBCTBEHO YCMOTpEHUE, cuMTa 3a cnpaBeanue.

lMepuoduyHu makcu u pa3xodu, niameHu om [lodghoHOa, oceeH ako He e nocoyeHo Opyz0, 6b6
eajstiymama, 8 KOsimo I'Iodd)OHdbm e deHOMUHupaH unu Kamo npoueHm om HemHama cmolHocm Ha
akmueume Ha 05

Takca HauuH Ha Cyma

n3vyuncrneHue
Takca 3a ynpasneHue Ha Kei Wsuncnaea ce camo Makc. 1.69 % roguiHo
Bn Cn AM BbPXYy Ta3u 4acT oT

akTusuTe Ha NoadoHaa,
KOSITO € MHBECTMpaHa
BbB (OMHAHCOBM
WHCTPYMEHTU, pasnuyHu
OT aKuuu, u3ganeHu ot
"naeHua nogdgoHg*

Takca 3a geno3utapHo Ha roguiuHa 6a3a 2 820 neBa (oBe x1nNsian 0OCEMCTOTUH M ABageceT
obcnyxBaHe neBa) roguLLIHoO, KaTo Npunajalla ce 3a BCeku
MeceLl, YacT OT TakcaTa ce nnalja Ha Mece4yHa
6asa
Opyru Tekywm Takcm un M3uncnsiBa ce Ha 6a3al] Makc. 0.25% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obOLUNTEe aKTMBKM Ha
Moadonaa

* Ynpasnseawomo dpyxecmeo, obaye, wje cbbupa makca 3a yrnpasreHue, Kosmo we ce KanKynupa U Ha4ducrisiea 8bpxy
akmueume Ha [nasHusi nodgoHd, kKoumo ca npudobumu 6 pezynmam om HanpaseHume uHeecmuyuu om [1odgpoHda 8
Hezo. Takcama 3a ynpasneHue we 6b0e 8 pa3mep Ha Makc. 1.69 % om cpedHus pa3mep Ha obwume akmugu Ha [nasHus
nodghoHO. Ta3u makca 3a ynpasneHue we 6b0e uHOupekmHo noema om lNodghoHda, kKamo akyuoHep 8 [nagHusi MoAghoHO,
Koemo o3Ha4aea, 4Ye ¢puHanHo we 6ble KoceeHO Moema om rnpumexamesnume Ha Osiioee om [lodghoHOa.
Ynpasnseaujomo Opyxecmeo Hsama Oa cbbupa makca 3a ynpaeneHue ebpxy akmusume Ha [lodgoHda, koumo ca
uHeecmupaHu (m.e. npedcmassnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NOO¢hOHA, Kamo Mo MO3uU HaYUH wWe
6b0e usbezHamo d80UHOMO Ha4uUC/IsI8aHe Ha makca 3a yrnpassieHue 8bpxy eOHU U CblU akmusu.

B ponbnHeHue, MaBHUAT noadoHA 3annawla gpyrv Tekylu pasxou M TakCu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMN, KOUTO C€ HAYMCNSABAT BbPXYy akTMBUTE Ha [naBHMA nogdoHa, NpuaodbuTn B pesynTtaT OT MHBECTUUMATA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pasxoau U Takcw wWwe 6baaT NHAMPEeKTHO noetu ot MNMoadoHaa, KaTo akuMoHep B
MmaBHUA noadoHa, KOeTo 03HaYaBa, Ye hmHanHo we 6baaT KOCBEHO NOETU OT NpUTeXaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takcu Ha MnaeHus noadora, kouTo Wwe 6baaT MHOPEKTHO noeTun oT NoadoHaa, moxe
ha 6bae HamepeHo B noacekuus LJpyeu mekywu pa3xo0u u makcu Ha [nasHume nodgoHAose”, cekuusi
» TeKyuu/nepuoduyHu makcu u pasxodu”, pasgen 3. Takcu u pasxoau cBbp3aHu ¢ PoHpa yagbp OT 4act |. Obwa
uHgbopmauus 3a @oHO0a yadbp Ha To3n NpocnekxT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNK MHAUPEKTHO oT NMoadoHaa, He MmoraT Aa HaaBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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U. Uudbopmauuma otHocHo lNMoacgornn ObBb
Excnepthn3 CunHo lInHamnyeH TonepaHTeH
(EBPO)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptina CunHo AuHamuueH TonepaHTteH (EBPO), ISIN BG9000012211 (HapuyaH no-gony B To3u Pasgen U
.foacoHa®)

HdaTta Ha yuypensiBaHe

MoadoHabT € yypeneH (opraHu3npaH) cbrnacHo uauckBaHuaTa Ha 3OKUCAOIMKUA u cboTBETHWUTE MNOA3aKOHOBM
HOpPMaTMBHM aKTOBE MO HEroBOTO MpuraraHe Mo cunarta Ha pelleHne Ha Ken Bu Cn 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
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 18.02.2021r., kKoATo € gaTtata Ha BnuMcBaHe 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.

CrartyT

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cboTBeTcTBre cbC 3AKNCONMKAN. donabT
yaabp e 3axpanBaiyo NKUMUK no cmucena Ha un. 67 ot 3OKUCAINKW, a MNoadoHabT € 3axpaHBaly, noadoHA, 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 MMaBHusi noacgona Ha XopanabH — XopanabH Kewt b Cu EkcnepTtiAn3 CrunHo OuHaMmuyeH
TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant), (HapuyaH no-gony B T03u Paspen U ,FnaBeH
noadoHa®).

MoadoHAbT € AEHOMUHMPAH B €BPO.

Perncrtpauus Ha perynupaH nasap

Hama

BaxHa nHcpopmauus

B cboTtBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e nopadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCcTMpa No BCSIKO Bpeme Han-manko 85% oT aktuBuTe cu B MMaBHuA noadoHA.

UHBecTuuusita B MNoacoHaa Mmoxe Aa He e noaxoasia 3a BCMYKUM MHBecTuTOopu. MHBecTUTOpUTE TpAGBa Aa
npouyeTaTt U pasrnegar pasgena ,,O6wa nHdopmauma 3a puckoBusi npocoun Ha MoacoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupart B NMoadoHaa. UHBecTMTOpUTE TPAAGBa CHLLO Aa NpoyeTaT U
ha B3emart npeaBug npocnekta 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, kKonue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEHTU.

MHuBecTuTOpUTE TPAGBa Aa MMaT nNnpeaBuA, Ye TakcuTe U pasxoauTe Ha MoadoHpa ce cbOMpaT OT aKTUBMUTE Ha
MondroHpa, kKakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OT HeroBUTE akKTMBU, NOpaau
KoeTo, npeaBua ToBa, Ye MoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha aanose B MNoadoHaa. Hama rapaHums, ye MNoacdoHALT We reHepupa AocTaTbYyHU A0X0AU
OT CBOUTE UHBECTULIMMU, 32 A MOKPUE HanpaBeHUTE TakCU U pa3xoam U ToBa MOXe Aia AoBeAe A0 HaMansBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasn npuumnHa, Nnpu o6paTHO M3KynyBaHe Ha
aanoseTe B lNoacdoHaa e Bb3MOXHO NpuTexaTtenuTte Ha AAnoBe Aa He nony4yaTt NbrHaTta cyMma, UHBeCTUpaHa
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OT TAX.

He e Hanuue rapaHuusa 3a UHBeCcTULUATA

MHBecTuuusaTta B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr v criegoBaTesiHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAToO 6u 6una Ha pa3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopgnexu Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmauusa 3a MHBeCTUTOPUTE

UHBecTUMOHHM Uenu Ha NMoadoHaa

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 To3u HaumH, 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 [nasHus noadoH € 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 Tasu uen aktmeute Ha [naBHus nogdoHa NpeauMHo ce
WMHBECTUPAT NPSIKO NN KOCBEHO, Ype3 CBbp3aHu OMHAHCOBM MHCTPYMEHTU, B aKUun.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuukn mnm noutn BCuukM npuBneveHn cpencrtea ot NoadoHaa cnedBa ga ce MHBeCTUpaT B akumm Ha [naBHuA
noacdoHa. MoadoHAbT MOXe Aa AbPXU U OOMbIHUTENHM NUKBMOHW akTMBKM (napv) 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 Aa NOKpMe OPYrn TEKYLUM pa3xoau U MoXe Aa MMa U orpaHuydeH b6pon
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 MMaeHuA nopgdoHa. MoptdennsT Ha lMoadoHaa e cbe cnegHaTa

CTpyKTYypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoadoHpa

Muctutyumornaner ® BI™ knac akuun (Institutional F shares 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 naeHusi No0ghoHO

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
MoYTK BCUYKM MoSyYeHn cpeacTea oT MNoadoHaa cneasa Aa 6baat MHBeCTVMpaHu B [NaBHUS noadoHa,.

MaBHMAT NoadoHA MHBECTMPA MPSKO UMM KOCBEHO B PasnUYHM KNacoBe akTWMBW, KaTo Hamnpumep akuuu u/vunm
WHBECTMUMM, CBBP3aHN C akuuu (,KOMMOHEHT OT akuum“), obnuraumMm u/vnu UHBECTMUMMK, CBbpP3aHM ¢ obnuraumm
(,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 UHBECTULMOHHW (DOHA0BE 3a HeABMXMMU UMOTK (B T.4. APYXXECTBa CbC crneuvanHa
WHBECTULUMOHHA Lie, KOUTO UHBECTMPAT B HEABWXUMU UMOTU U ApYrv hOHAOBE 38 MHBECTULIMW B HEABWXUMU UMOTH),
N PMHAHCOBU UHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXEHUETO Ha LieHUTE Ha CTOKOBUTE nasapu).

maBHUAT nogdoHa Moxe ga nonsea 3aemy B pasvep A0 10% OT HeTHUTE CuM akTMBM, AOKOSIKOTO 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 1 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 KacoBE aKTUBW, KOUTO
He Ca BKIMHo4eHu B LleNneBOTO pa3npeaeneHmne (KaTO MHCTPYMEHTN Ha NapU4HNA na3ap u napM). KOMMNOHEHTBT OT akuum
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MOXe Aa Bb3nu3a Ha makcumym 90% oT akTmeuTe Ha masHuA nogdoHA. Mpy npunaraHe Ha MHBECTUMUMOHHATA
Harnaca Ha Kevi bu Cn AM ce npaBu aHanu3 Ha PUHAHCOBUTE N MKOHOMWYECKUTE Pas3BUTUS U NepcrneKkTuBuTe 3a
KOHKPETHU PEervoHu, CeKTopu 1 TeMun. AKo ycrnoBusiTa Ha PMHaAHCOBUTE Nasapu ca HECUTYPHWU, MPOMEHIIMBU Unu 1
ABeTe, YacT OT nopTdenna cblwo Moxe Aa 6bAe npeBbpHaTa B WMHBECTULMM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHUA nasap v napu). AKO KOMMOHEHTa OT akuuMu ce npeacTass No-gobpe OT KOMMOHEHTa OT
obnurauun nnn obpaTHOTO, MEHMMKBbPUTE Ha [MaBHWS NoAdOoHA MOoraT CbLUO Taka Aa U3nonsBaT YacT OT HEeroBuTe
aKkTMBM, 3a Aa KynysaT OOMbIHUTENHN akTUBK B No-gobpe npeacTassAwms ce oT Te3n ABa KOMMOHEHTa 1 Aa npogasat
aKTMBM B NO-IOLLO NPEeACTaBALLUSA Ce KOMMOHEHT.

MeHunopxbpuTe Ha MaBHMA nogdoHa obpbLLaT eAnH U NONOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT NOHWXaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeve BHUMaHWE Ce OTAENs Ha pucka OT NMoHWxaBaHe, TOMKoBa Mno-
ronsma e Jactra OoT nopTdpenna, KoATo Moxe Aa 6bAe npeBbpHaTa B MHBECTULMU C NMO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTU Ha NapuyHWs nasap, B CUTyauus Ha HECUTYPHW W/MnM NPOMEHNMBKU nasapu. Tasm
yacTt oT noptdpenna Moxe ga 6bae mexay 5% u 30% OT BCUUKM akTuBU. TO3N NMMUT € MPUMEPEH M MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha ObIrOCPOYHATa TeHAEHUMS Ha mHaHcoBUTe nasapu. [Mpu onpegenexHu
nasapHu ycrnosusi obaye 1 B CbOTBETCTBME C NPeABapUTENHO 3a4adeHOTO LeneBo pasnpeaerneHne, 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.

KoMNoHeHTHLT OT obnuraumnmn e cbCTaBeH, KakTo cneasa:

YacT oT akTuBMUTE Ca MHBECTUPAHU B obnuraumm 1 ObNroBU LLEHHWN KHUXA, eMUTUpPaHN OT KOMNaHUU, N B ObPXXaBHU
LeHHN KHWXKa. naBHMAT NogdoHa MHBECTUPA, NPSAKO n/vnu koceeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n AbLNroBK MHCTPYMEHTW, BKI1. AbpXXaBHU LEHHU KHNXKa, 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 Moxe Aa uHBecTupa a0 50% OT akTUBUTE, BIIOXEHWU B 06GnuraLum 1 Abnrosu
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, 3@ KOUTO HAMa HanNu4eH KpeanuTeH PENTUHT OT KOSITO 1 A4a e OT ropecnomMeHaTuTe areHummn (I/IJ'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.

MaBHUAT NOAMOHA LI MHBECTMPA OCHOBHO B AASIOBE HA NPEANpPUATUS 3a KONEKTUBHO MHBECTMpPaHe, yNnpaBnsBaHu
oT uneH Ha rpynaTta Keih Bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEPWM KaTo Hanpumep Mpo3padyHOCT Ha
MHBECTULMOHHATa NONUTMKa Ha Teau NpeanpusiTUS 3a KONEKTMBHO MHBECTMpaHe U Janu TaxHaTa cTpaterus e B
CbOTBETCTBUE C MHBECTULMOHHATa cTpaTerusi Ha [naBHWs noadoHA,.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KaKTo 3a NOCTUraHEe Ha UHBECTULIMOHHUTE Lienun, Taka 1 3a
XeoxunpaHe Ha puckose.

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat 4epUBaTUBHY MHCTPYMEHTHU, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpaHM OOrOBOPU, (OYBPCH, ONUMK UMM CYanoBe C LIEHHU KHIKA,
WHOEKCU, BanyTy WM JIUXBEHU MNPOUEHTM WM Apyru TpaH3akuuu, BKMHOYBALLM [OepUBATVBHU (HPUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaTi, KOUTO He ca MPUEeTH 3a TbpryBaHe Ha perynupaH nasap e ce CKMoYBaT camo ¢
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CELMannU3paHmi B TakMBa TpaH3aKLuum.

Mpu cnassaHe Ha NPUMOXUMUTE 3aKOHW M pasnopeadbu M yctaBa Ha MNaBHWA oHA Yaabp, MNaBHMAT noadoHa
BUHArK ce CTpemu da CKMoYM Hal-epeKTUBHUTE caenku. Benukm pasxoam, CBbp3aHu CbC CAeNKUTE U reHepupaHm
npuxoau e 6baat HauMcneHn Ha MnaesHus noadoHa.

AKO cpoenkuTe BOAAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaslieHVne Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHmAT noadoHa we nony4u
obesneyeHne nopg dopmarta Ha NUKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraunm ¢ UHBECTULIMOHEH KpeanTeH
PENTUHT. B3aMMOOTHOLLEHMETO C KOHTpareHTa WU KOHTpareHTuTe ce ypexpa OT CTaHOapTHUTE cnopasyMeHud,
n3non3BaHun Ha MeXxXayHapoaHUTE nasapHW.

[epvBaTn moraT ga ce n3nons3eaT W 3a Xe4XupaHe Ha akTMBuUTe Ha [naBHWS noAdoHA cpelly BanyTeH pUCK BbB
Bpb3Ka C BanyTara, B KOSITO € fiIeHOMUHUpaH MnasHua noadoHa.

KoraTo ce nsnonssar gepvisatu, Te Tpsabea fa 6baaTt NecHoO NPeXBbPrvMmM U NMUKBUOHU MHCTPYMEHTU. CrnieaoBartenHo
M3MON3BaHETO Ha [epuBaTh He OKa3Ba HeraTMBHO BIUAHME BbPXY NMUKBUOHWUSA PUCK. M3nonsBaHeTo Ha aepusaTy
obaye Moxe fa nosnyvisie Ha cnpeaa Ha nopTdeiina no PervoHn, CeKTopu unn Temu. Taka, U3rnos3BaHeTo Ha AepuBaTy
MOXe [1a MMa BIUSHME BbPXY PUCKa OT KOHLEeHTpauvs. [lepuBatnte He morar aa ce M3nonssat (HUTO M3LAMO, HUTO
YacTMYHO) 3a KanuTanosa rapaHuusi. Te HUTO yBenuuyaeaT, HUTO HamansBsaTt KanuTanosusi puck. OceBeH ToBa
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M3MoN3BaHETO Ha fepuBaTy He OkasBa OTpPULUATENHO Bb3AeNCTBUE BbPXY KpeaUTHUS PUCK, CETBIIMEHT prcka, prucka
CBbp3aH CbC CbXPaHEHUETO Ha aKTUBUTE, PUCKA CBbP3aH C MbBKABOCTTA, pycka OT MH(aUMS UM prUcKa, 3aBUCUM
OT BBHLUHU (hakTopMu.

maBHUAT noadoHa MOXe Aa CKIYBa OroBOPU, KOUTO BOAAT A0 KpeaUTEH PUCK MO OTHOLLEHWE HA eMUTEHTUTE Ha
ObMAroBU WHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMroBUS MHCTPYMEHT [a He M3MbIHU
3agbikeHuaTa cu. To3n KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KpeaMTOCMOCOOHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha JOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YUUTO OBbMrOBU MHCTPYMEHTU MoraT Aa ce npuTexasaTt
aupekTHo oT [naBHusA nogdoHa. KpeautHute gepmBaTh MOXe Aa Ce M3Non3sBaT KakTo 3a OCbLeCcTBsABaHe Ha
WHBECTULMOHHUTE LEenn, Taka 1 3a NoKpuBaHe Ha KPeaUTHUS PUCK, HO CaMO B PaMKUTE Ha CbLLECTBYBALLUSA 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 npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkummn, emutupanu ot MnaBHus noacdoHAa, Mmoxe Aa AbPXKMA AONBAHUTENHU NMMKBUAHWU aKTUBU (Napw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKIoYBa CAeNK/ ¢ AepuBaTu 3a xeaxumpaHe
Ha pPUCK OO OrpaHuyeH 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 KOJIeKTMBHUTe MHBECTULMOHHU cxemu Ha Bbnrapckarta
acouMauus Ha ynpasnsiBaWwuTe ApyXecTBa PUCKOBUAT npodun Ha To3u MopadoHa, onpepeneH cnpsimMo
reorpachCkusi 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, rnpousamudawu om u3ronsgaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHOoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efagHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwwa nHdopmauus 3a puckosus npocun Ha NogdoHaoBeTe B YacT | OT TO3n
[MpocnekT, KakTo 1 Aa npernegat uHdopmaumsaTa B Tabnuuarta no-gony, koato obobLaBa xapakTepHUTE pUCKOBE Ha
naBHMs noadoHA, Ha KOMTO cCaMuUTe WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha MHBECTULMWUTE Ha
Moadonaa B MaeHUa noadgoHa:

EdekT BbpxXy
Bua puck Kpatka peduHuuma Ha pucka maBHusa O6sicHeHume:
noadoHa

HMBOTO Ha  pucka
PuckbT, Ye LenusT nasap Ha onpeaeneH knac oTpassiBa

Ma3apeH puck aKTMBY LLie Ce CBMe, OTpas3siBaviku Ce Ha LieHnTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTMBUTE B nopTdenna KOMMOHEHTa OT akumu
Ha maBHust noagoHa,

KOMMOHEHTBLT oT
obnurauun Ha maBHusA
noadoHA ce nHBecTupa
NPegUMHO - HO HEe camMo
- B obnuraumm c
MHBECTULIMOHEH
PENTUHT.
CnepoBaTenHo pUCKbT
[afeH eMWUTEHT [a He
MOXe noeeve na
M3MbIHABA

PUCKbT eMUTEHT UNK KOHTpareHT Aa He yMEpEH 3agbimKeHNsTa cu e no-
M3MbIHW 3agbIHKeHUsITa cn BWCOK, OTKOJNIKOTO npu
MHBECTULMSA, KOSITO Cce
cbCcTOU camo oT
obnurauyum c
MNHBECTULMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha OafeH eMWUTEHT Ha
obnurauum, cToHoCcTTa
Ha Te3au obnurauum
MOXe [a nagHe.

KpeowuTeH puck

CeTblIMEHT DUCK PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa HUCK
p Ce OCbllecCTBM crnope o4akBaHuATa
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PuckbT ye gageHa nosuums He Moxe Aa 6bae

TNnkeupen puck NVKBUAMPaHa CBOEBPEMEHHO Ha pasymMHa LieHa HUCBK
TbA  kaTo [naBHuSA
noadoHa nma
WHBECTULUMM B  LEHHU
KHWXKa, AEeHOMUHMpaHW
BbB BanyTW, pasnuyHu
PuckbT 4e NnpoMeHWTE BBB BanyTHUTE OT eBpO W NneBa, uma
BanyTteH puck KypCOBeE LUe NOBNUSAT Ha CTOMHOCTTA Ha BUCOK 3HauMTenHa
MHBECTULMATA. BEPOSATHOCT
CTOMHOCTTa Ha
MHBECTUUMSTa Aa 6bae
noBnusiHa oT
npoMeHnTe BbB
BanyTHUTE KypcoBe
PucksT o1 Ha aKTVBM, AbPXKaHW N
Puck cBbp3aH cbe CKLT OT aryba Ha a - Abpka oA
CBXDAHEHNETO HA AKTHBI noneynTencTeo OT Aeno3uTaps Unn Ha noa- HUCBK
p AenosuTtaps
PuckbT, cBbp3aH C ronsamarta KOHUeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULUN B KOHKPETHWU aKTUBW NN Ha HUCBK
KOHKPeTHU nasapu
HWBOTO Ha puvckal
PUCK CBBD3aH C NDEACTABIHETO PuckoBeTe, cBbp3aHu ¢ NpeacTaBsiHETO Ha MEDEH oTpassiBa
P PeA naBHusa nogdoHa ymep npomMeHnnBocTTa Ha
KOMMOHEHTa OT aKkuuu
Hawma kanutanos
KanutanoB puck PuckoBeTe 3a kanuTana ymMepeH a Kanuranosa
3awmTa
JluncaTta Ha rbBKaBOCT Npu B3emMaHe Ha
eLLUEHUsI N0 OTHOLLEHME Ha NPOAYKT B
Puck, cebp3aH cbe cBoboaaTta p Z
2a BaemaHpe Ha DELLEHMS A nopTdpenna n orpaHMYeHnsi, CBbp3aHu C HUCBK
P npeMyHaBaHe KbM ApYyrn AOCTaBYMLM Ha
ycnyrm
MHdnaunoHeH puck PuckbT OT uHbnaumsa HUCBHK
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CELP3AHM C OkonHaTa HEOTMEHMMOCTTa Ha haKTopuTe CBBbP3aHU C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHbYHUA PEXUM

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npodhun Ha Lenesns MHBECTUTOP, 3a KONTO € cb3dageH MoadonabT: AnHamuyeH npodmn.

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 MHBECTUTOPM TOBa pasnpenerieHne npeacraengsa Jobbp GanaHc mexay noetvus puck u
Bb3BpaljaemoctTa. To3n Tun uHBeCcTUTOpM obaye ca HasCHO, Ye ueHWTe Mmorat aa nagHat. CregoBaTeniHo
CTPEMEXDbT Aa Ce MOCTUTHE MO-BUCOKA Bb3BPBLLLAEMOCT M3NCKBA NMOEMaHe Ha AOMbIHUTENEH puUcK. AuHaMmnyHuTe
MHBECTMTOPY MOraT Aa Cu NO3BONAT Aa MHBECTUPAT cpeacTBaTa Cu 3a No-AbJTbI NEPUOL OT BpeME.

MpenopbunTENHNAT Nepuog 3a OgbpKaHe Ha UHBecTUUMATa B To3n MNMoadoHa e MWHUMYM 6 rOAVHU.

4.

UHdopmauma oTHOCHO 3anMcBaHeToO U

oOpaTHOTO U3KyrnyBaHe Ha AAnoBe B
NMoadoHpa

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

aanose.
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Kak pa 3anuweTte ganose B lNMoadoHaa 1 Kak aa rm npeanoXxurte 3a oopaTtHo
U3KynyBaHe



3anucBaHe Ha ganoBe B lNoadoHaa

lMopbykaTa 3a 3annceaHe Ha ganose B [NoadoHa ce n3nbriHABa B pamMKuTe Ha 7 AHW, CYMTAHO OT AaTaTa Ha NofgaBaHeTo
n.

VHBeCTUTOPBT nonyvaBa NOTBbPXAEHME 3a caenkaTa, kKoeTo 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 € NOCOYU NMPEANoYNTaHNETO Cx Aa nonyvasa MHdopmMauns
no enekTpoHHa MoLla 1 Aa He A nonyyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ype3 U3NoN3BaHe Ha MOBUNHOTO
npunoxeHune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKK, U3NBIHEHM Bb3 OCHOBA Ha
CKIIOYEH Ype3 MOOUINHOTO npunoxeHue Ha OuctpubyTopa A0OroBop 3a cucremaTudHo nHeectupaHe (CuctemaTtnyeH
WHBECTULUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce u3sbpLUmM B ocpmc Ha ucTtpnbyTopa, kaTo MHBECTUTOPBT cneasa Aa noco4yu B CBosiTa nopbyka 6aHkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ TakaBa — fja Cv OTKpue pasnnaiiarenHa cmetka npu JuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anuceaHe, cpefcTeaTta, HeobxoauMMmK 3a 3annaljaHe Ha eMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe Aanose 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cMmeTka ce GnokupaT B nonsa Ha lNoadoHaa, 4O MOMEHTa Ha U3NbIIHEHME HA NopbykaTa (CbOTBETHO CKItOYBaHE Ha
caenkara). lNopbykata ce u3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa NO cCMeTKaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTuMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

MNHBeCTMTOPBT MOXe Aa NocoyM cyma, KOSiTO Xenae Aa uHBecTupa B asnose B [MoadoHaa. Cnepn onpegensiHe Ha
eMVCUOHHaTa CTOMHOCT 3a Aan oT oadoHaa, cMeTkaTa Ha MHBECTUTOpa (ako nopbykata e nogageHa B oduc Ha
OnctpubyTtopa) ce nebutnpa cbe cymata Ha nopbyKaTa 3a 3anvcBaHe, KOATO ce pasfens Ha onpegeneHarta eM1UCUOHHA
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 UHBECTUTOPBT € 3asBWN B MopbYKaTa, 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 nojaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBLT MOXE Aa orpaHvMyn 6posi Ha AsinoBeTe, KOUTO
Xenae da npuaobue. B cnyvaii Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBa NO3BoNABaT NpuaobreaHe Ha No-ronsim
Gpoi OsnoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npouegypaTta 3a Bb3CTaHOBSIBaHe.

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 u3NblHeHVe Ha nopbykata. Cnepn M34ucnsBaHETO HA EMUCUOHHATa CTOMHOCT, caenkarta ce M3MbfHsABa ChnpsiMo
3as8BeHUA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nogaBaHe Ha nopbykaTa
3a MOKynKa.

B cnyuvaii ye nsgaeaHeTo (npogaxbata) Ha asnose Ha MNoadoHaa e cnpsHO No peaa v Npu yCnoBusiTa, onMcaHu 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 (nMpogaxba) Ha asinoBe Ha lMopdoHaa, 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 3akoHoAaTencTeo u MNpocnekTa.

MHBecTUTOPBT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH AeH (aeH , T*), cnep koeTo nopbykata
3a 3anncBaHe cTaBa HEOTMEHsIeMa, CbracHO AENCTBALLOTO 3akoHoAaTencTeo. 3a nopbyku, nogaaenHn crieqg 17:00 u.
Ha aeHs , T, nopbyky 3a oTka3 ce npuemat 4o 17:00 4. Ha cneaBawms paboTeH aeH (geH ,T+1%). Cnen ToBa NnopbykuTe
Ce cuyMTaT 3a HEOTMEHSAEMMU.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4vaBa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO HE MO-KbCHO OT Kpasi Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha NMopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTUTOPBLT CKITHOYM [OTOBOP 3@ CUCTEMATUYHO MHBecTupaHe (CucTemaTuyeH UHBECTULMOHeH nnaH - CUM),
MHBECTUTOPBLT MOXe Aa n3bepe Aa npaBy MeceyHu BHOCkM B MoadoHaa cpeLly 3anvcBaHe Ha CboTBETEH Gpolt AsnoBe
B Hero. TOM MOXe CbLLO Aa NOCOYM PasnMyHM AaTU 3a CbOTBETHUTE BHOCKU. MIHBECTUTOPBHT MOXE CbLLO Aa NOCcoYu
pasnuyHN CMETKM, OT KOUTO Aa ce CbOMpa NapuyHaTa BHOCKA, KaTo CriefiBa 4a MMa OTKpWUTa NoHe eaHa pasnnaliarernya
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. MN