lpasuna 3a oyeHka Ha nopmgbelina u onpedesisHe HemHama cmoulHOCMm Ha
akmueume Ha nod¢ghoHooseme

Ha dozoeopeH ¢poHO Yyadbp ,,Ob6 EkcnepmMUii3“

(UN3m. om 16.11. 20212., 06.01.20232.) HacTtosiwmTe NpaBuna 3a oueHka Ha noptdenna
N onpegensiHe HeTHaTa CTOMHOCT Ha akTMBUTE Ha NoAdOHO4OBETE Ha AOroBOpeH PpoHA Yaabp
,OBb Ekcneptinz® (,MpaBunara“) onpegenaT npasunarta u npoLeca 3a OLeHKa Ha akTuBuTe n
nacueuTe, KakTo M MeToauTEe 3a onpeensHe Ha HeTHaTa CTOMHOCT Ha aktusuTe (,HCA®), HCA
3a eguH gsan, eMuMcuMoHHaTa CTOMHOCT M uUeHaTa Ha o0paTHO W3KyrnyBaHE Ha BCEKM OT
WHBECTULMOHHMTE noadoHaoBe (3aegHo Hapudanu MoadoHaoBeTe, a BCEKM NOOTAENMHO
.floacdoHa”) Ha gorosopeH coHa Yaawp ,OBb Ekcneptns (,doHaa Yaabp®):

Ume Ha NogdoHpa PuckoB npocun*

OBbb Ekcneptiing OecdbaHamseH | [mobaneH cmeceH ,6anaHcmpan” oHa
BanaHcupaH (JIEBA)

OBbb Ekcneptiins OecdaHamseH | MobaneH cmeceH ,6anaHcmpan” doHA
BanaHcupaH (EBPO)

Obb Ekcneptins OedaHsmseH | mobaneH cmeceH ,6anaHcmpan” boHa
TonepaHTeH (JIEBA)

OBbb Ekcneptiing OedbaHamseH | MobaneH cmeceH ,6anaHcmpan” oHA

TonepaHTteH (EBPO)

OBbb ExkcnepTtin3 OuHamnueH banaHcupaH | TnobaneH doHa B akumm
(JTEBA)

OBb Ekcneptin3 uHamuyeH banaHcupaH | TnobaneH oHa B akumm
(EBPO)

OBb Ekcneptin3 OuHamuyeH TonepaHTeH | nobaneH oHa B akumm
(JIEBA)

OBb Ekcneptn3 OQuHamuyeH TonepaHTeH | nobaneH oHa B akumm
(EBPO)

OBbb Ekcneptinida CwunHo [duHamwnyeH | FTnobaneH oHa B akumm
TonepaHTeH (JIEBA)

OBbb Ekcneptna CwunHo [OuHamunyeH | TnobaneH oHa B akumm
TonepaHTteH (EBPO)

OBbb Exkcneptna OedaHameeH | MobaneH cmeceH ,6anaHcmpan” oHA
KoHcepBaTtmeeH OTroBopHO MHBecTupaLy

Obb Ekcnepting OedaH3mBeH | [mobaneH cmeceH ,6anaHcmpan” oHg
BanaHcupaH OTroBopHo MHBecTupaly

OBb Ekcneptin3 OuHamuyeH banaHcupaH | TnobaneH goHa B akumm
OTroesopHo NHBecTMpaly

Obb Ekcneptins OedaHamseH | [mobaneH cmeceH ,6anaHcmpan” boHa
TonepaHTeH OTroBopHo MHBecTupaLy

OBb Ekcneptn3 OuHamuyeH TonepaHTeH | TnobaneH oHa B akumm
OTrosopHO NHBecTMpalLL

OBbb Ekcneptinida CwunHo [OuHamwnyeH | FnobaneH oHa B akumm
TonepaHteH OTroBopHO MHBecTMpaly

* CbrnacHo MeTtopornorusita 3a knacudukauusi Ha KONeKTUBHUTE MHBECTULIMOHHM cxeMu Ha BbnrapckaTa acoumaums
Ha ynpaensiBalluTe OpyXecTea.



HCA Ha [logdoHooBeTe ce onpegena Bcekn paboTeH OeH OT cegMuuarta B
CbOTBETCTBME C M3UCKBAHMATA Ha MPUNOXMMOTO 3akoHogaTencTteo, [pasunaTta Ha PoHaa
Yaabp 1 HacToawwmTe lMpasuna.

I. (Usm. om 20.11.2020 2., 16.11. 2021 2., 11.04.20222., 06.01.20232., 20.01.20232.,
07.04.2023e., 27.10.2025 2.) UHPOPMALN51 OTHOCHO N1O4®POHAOBETE N CbCTABA
HA TEXHUTE NOPT®ENIIN

B cvotBeTcTBME C [MpaBunarta Ha PoHaa Yaabp u MNpocnekrta Ha PoHaa Yaabp, PoHOBLT
Yaabp e 3axpaHBalla KOneKkTMBHa MHBECTULMOHHA CXema no CMUChIia Ha 4yn. 67 oT 3akoHa 3a
AENHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMW U Ha OpYrvM NpeanpuaTus 3a KONeKTUBHO
nHeectmpare (,3AKUCAMNKU®) n Bcekn MoadoHa nHeectmpa, 6e3 aa cnassa pasnopendbure Ha
yn.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot 3KNCIKW, Han-manko 85% oT aktnBute
CVM B OAnNoBe Ha onpeferieHn MHBECTUUMOHHM noadoHOoBe (3aegHO Hapuyanwu ,naBHUTE
noadoHpoBe” 1 Bcekn oT Tax ,FnaBeH noadoHAa“) Ha XopamsbH H.B. (Horizon N.V.),
WHBECTULMOHHO APY>XECTBO OT OTBOPEH TUM, HAAMEXHO YYpedeHO N CbLLeCTBYBaLLO CbrnacHO
3akoHnTe Ha Kpanctso benrus, cbCc cepanuuie v peructpupaH agpec B rp. bprokcen, 1080,
yn. XaBseHnaaH 2 (,MmaBHna doHp yaabp®). 3a onpegenenun MaeHn noadoHAOBE, Taka KakTo
€ MOCOYeHO No-40oMy, ca HanuyHKu no aea lMoadoHaa, eauHUAT OT KOUTO C ASnoBe, U3HavanHo
AEHOMWHMPaHU B €BPO, KOMTO MHBECTMPa B KOPECMOHAMPALLUA Knac akuun Ha CbOTBETHUS
MMaBeH nogdoHA, AEHOMUHUPAH B €BPO, U APYrMAT, YUATO AAnoBe ca bunv 4eHOMUHUPaHW B
OGbnrapckyn neBoBe, HO ca aBTOMATUYHO NpPeBanyTMpaHn B eBpO BbB BPb3ka C BbBeEXJaHe Ha
eBpoTo B Penybnuka Bwnrapusa ot 01.01.2026 r., KOWTO CbLLO UHBECTMPA B KOpEeCnoHANpaLLms
Knac akumm Ha cbOoTBeTHUA [naBeH NoAGOHA, 4EHOMUHUPAH B €BPO, a 3a ocTaHanute [(MaBHM
noadoHAoOBE € HanuyeH camo No eguH kopecnoHampal, MNMoadoHa, YMnTo asinose ca Gunn
AEHOMWHMPaHU B Gbnrapcky NeBoBe, HO ca aBTOMAaTMYHO NpeBanyTupaHn B eBpO BbB Bpb3ka C
BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapms ot 01.01.2026 r., n KOATO MHBEcCTMpa B
KopecnoHAMpaLLms Knac akuum Ha cboTBeTHUS [naBeH noadoHa, AEHOMUHUPAH B €BPO, KaKTo
cnepea:

Uwme Ha Moadonp Mme Ha MnaBeH noadoHa
1. XopaiiabH Keit b Cu [lecpaqavseH banaHcvpat
OBB Ekcneptiina flecpananser banavcupan | (Horizon KBC Defensive Balanced)
(EBPO) WHcTuTyumonaneH @ Bl knac akumu (Institutional
ISIN BG9000004218 F shares BG class) B eBpo
ISIN BE6324083714
2. Xopai3bH Keli bu CM_,L'J,ecbastseH banaHcupaH
OBB Ekcneptiiia flecbananser banavcupan | (Horizon KBC Defensive Balanced)
(NEBA) WHcTuTyumoHaneH ® Bl knac akumu (Institutional
ISIN BG9000003210 F shares BG class) B eBpo
ISIN BE6324083714
3. XopaisbH Keii bu CM.,D,ecbaHamseH TonepaHTeH
OBB Excneptiins lecbaanseH Tonepanten | (Horizon KBC Defensive Tolerant)
(EBPO) WHcTuTyumonaneH ® Bl knac akuuw (Institutional
ISIN BG9000005215 F shares BG class) B eBpo
ISIN BE6324087756
4. XopansbH Ken Bu Cu legpananser TonepaHTeH
OBB EkcneptWina Qedaransen Tonepanten | (Horizon KBC Defensive Tolerant)
(NEBA) WncTutyumonanen @ Bl knac akumm (Institutional
ISIN BG9000006213 F shares BG class) B eBpo
ISIN BE6324087756
5. " XopanabH Kenn b Cu AiuHamuuyeH banaHcupaH
?E%%CE)';C”‘EPTV"’”‘ Anramaden Banancupar | (50n KBC Dynamic Balanced)
WHcTtutyumonaneH ® BI' knac akumm (Institutional
ISIN BG9000008219 F shares BG class) B eBpo




ISIN BE6324090784

OBbB Ekcneptina uHamuyeH TonepaHTeH
OTtroBopHoO MHBecTMpaLy,

ISIN BG9000002220

6. XopaisbH Keii bu CVI',D,VIHaMI/I‘-IeH banaHcupaH
OBB Ekcneptiin3 AuHamuien Banancupan | (Horizon KBC Dynamic Balanced)
(TEBA) WHcTuTyumonaneH @ Bl knac akumm (Institutional
ISIN BG9000007211 F shares BG class) B eBpo
ISIN BE6324090784
7. XopanabH Keti By Cu [iuHamuyer TonepaHTeH
OBbB Ekcnepthiia uHamuuer TonepaHTeH (Horizon KBC Dynamic Tolerant)
(EBPO) WHcTuTyumoHaneH ® Bl knac akumm (Institutional
ISIN BG9000009217 F shares BG class) B eBpo
ISIN BE6324092806
8. XopanabH Ket by Cu [iuHamuyer TonepaHTeH
OBbB Ekcnepthiia uHamuuer TonepaHTeH (Horizon KBC Dynamic Tolerant)
(TEBA) WHcTuTyumoHaneH ® Bl knac akumm (Institutional
ISIN BG9000010215 F shares BG class) B eBpo
ISIN BE6324092806
9. XopawnsbH Kent b Cn CunHo [inHamuyeH
. TonepaHnTeH (Horizon KBC Highly Dynamic
OBb Ekcnepting CunHo nHamuyen Tolerant)
TonepaHTteH (EBPO) _
WHcTtuTyumoHaneH ® Bl knac akumm (Institutional
ISIN BG9000012211 F shares BG class) B eBpo
ISIN BE6324094828
10. XopanabH Kent b Cn CunHo AnHamuyeH
. TonepaHnTeH (Horizon KBC Highly Dynamic
OBB Ekcneptina CunHo JuHamunyeH Tolerant)
TonepaHTeH (JIEBA) .
WHctuTtyumoHaneH @ BI™ knac akumm (Institutional
ISIN BG9000011213 F shares BG class) B eBpo
ISIN BE6324094828
11. XopawnsbH Kent b Cn fecbaHsnseH
KoHcepsaTmeeH OTtroBopHO MHBecTupaly
(Horizon KBC Defensive Conservative
OBb EkcnepTtn3 fedaHsnseH Responsible Investing)
KocepeaTuaeH OtrosopHo UneecTupall WHcTtutyumonaneH ® Bl knac akumm (Institutional
ISIN BG9000006221 F shares BG class) B eBpo
ISIN BE6331692176
12. XopanabH Ken b Cun lechaHameeH banaHcupaH
OtrosopHo VMnBectupauy (Horizon KBC
OBB Excnepthiia lechanavseH BanaHcvpaH Defensive Balanced Responsible Investing)
OTroBopHo HBecTMpaly WHcTtuTyumoHaneH ® Bl knac akuwmm (Institutional
ISIN BG9000005223 F shares BG class) B eBpo
ISIN BE6331693182
13. XoparnabH Kent b Cu InHamnyeH banaHcupaH
OtrosopHo MueecTupaly (Horizon KBC Dynamic
OBbB Ekcneptina AuHamuyeH BanaHcupaH Balanced Responsible Investing)
OTtroBopHoO MHBecTMpaLy, WHcTtutyumonanen ® Bl knac akuwmm (Institutional
ISIN BG9000003228 F shares BG class) B eBpo
ISIN BE6331694198
14. XopawnsbH Kent b Cn ledpaHamBeH TonepaHTeH
OTFOBO.pHO MHBecTupaly (quizon KBC_
OBB Excniepthiia lechanavseH TonepaHTeH Defensive Tolerant Responsible Investing)
OTtroBopHoO MHBecTMpaLy, WHcTtutyumonanen ® Bl knac akuwmm (Institutional
ISIN BG9000004226 F shares BG class) B eBpo
ISIN BE6331695203
15. XopansbH Kent b Cu [IuHamnyeHn TonepaHteH

OTtroeopHo MNHeecTtupaty (Horizon KBC Dynamic
Tolerant Responsible Investing)

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




ISIN BE6331696219

16. XopanabH Kenn b Cu CunHo AnHamuyeH
TonepanTteH OtroBopHo MHBecTupaly (Horizon
KBC Highly Dynamic Tolerant Responsible
OBb Ekcneptn3 CunHo AnHamunyeH Investing)

ToneparTer OTroBopHo NHeecTMpaLl WHcTtutyumonanen ® Bl knac akuwmm (Institutional
ISIN BG9000001222 F shares BG class) B eBpo

ISIN BE6331698231

B cboTBeTCTBME C MHBECTULMOHHATA Lien U MHBECTULMOHHA NonuTUKa Ha Bceku MoadoHa,
akTuMBMTE Ha Bceku MoadpoHa e 6baaTt MHBECTUPAaHN, KaKTo creasa:

Knac aktuem MpoueHT OT aKTUBUTE Ha
MoacdoHaa
MHctutyumoHaneH @ BI" knac akumm (Institutional F shares BG Han-manko 85%

class) B 'maBeH noadoHA

MapuyHn cpencTtBa B GaHka [o 15%

JdepvBatun cbrnacHo un. 38, an.1, .7 n 1.8 nun. 42, 43 ot
30KNCOMNKA

Il. OCHOBHMUW NPUHLINTIN

OueHkaTta Ha aktuBuTe Ha Bceku [logdoHa ce u3BbpLUBA OT YNpaBMsiBaWOTO
OPYXECTBO, Ha KOETO € Bb3NOXEHO ynpasneHneto Ha doHaa 4vagbp — Ken bu Cn Acet
MennpxmbHT H.B. (KBC Asset Management N.V.), opyxecTBo, y4pedeHO CbrmacHO 3aKkoHUTe
Ha KpancTteBo benrus, cbc ceganuuie n agpec Ha ynpasneHue: 1080, XaBeHnaaH 2, B-1080,
rp. bptokcen, Kpancteo benrus, pernctpmpaHo B Pernctbpa Ha topugndeckute nuua bprokcen
C ngeHTndmrkaumoHeH Homep 0469.444 267 (,YnpaBnsaBaLwoTo apyxectBo”), upes Ken bu Cn
AceT MeHuMgkmMbHT H.B. — KnoH, KNOH Ha 4yXgecTpaHHO opuauyecko nuvue, cb3gageH
CcbrnacHo 3akoHute Ha bbnrapus, cbc ceganuuie n agpec Ha ynpasneHue: rp. Codua 1463,
pavioH , Tpnaguua“, éyn. ,Butowa“ Ne 895, MuneHunym ueHTbp, €T. 6, BNucaH B TbproBCkus
perMcTbp M PErucTbp Ha puaNYeckuTe nuua C HecTonaHcka uen KbM AreHumsita no
BnvcBaHudATa ¢ EVK 205422541 (,KnoHa“), nog koHTpona Ha 6aHkaTa-genosutap Ha PoHaa
yagbp - ,Ob6eanHeHa Obnrapcka ©Oanka“ A, nvueH3upaHa KpeguTHa WHCTUTYLMS,
pernctpupaHa B TbproBCKUSA PerMcTbp U PErmcTbp Ha IOPUANYECKM LA C HECTOMAHCKAa Len
npu AreHuusitTa no BnmceBaHusaTa ¢ EMK 000694959, nputexkaBawa MbfeH NuUUeH3 3a
n3BbpLUBaHe Ha 6aHkOBa AEWHOCT, n3gadeH ot bbnrapckara HapogHa 6aHka Ha 19.11.1992 r.
1 nocrnegHo naMeHsiH cbe 3anoBeq P 22 — 2250/16.11.2009 r. Ha bbnrapckaTta HapogHa 6aHka
(,baHkaTa-geno3uTap“), B cboTBETCTBME C M3nckBaHmaTa Ha 3OAKNCOMKW, Hapeaba Ne 44 ot
20.10.2011 r.* n gpyroTo NPUNIOXKMMO 3aKOHOAATENCTBO.

OueHkaTta Ha aktuBuTe N onpegensiHeto Ha HCA Ha Bceku NogdoHn ce nsBbpliBa B
CbOTBETCTBUE CbC CIIEAHUTE MPUHLUMIMMN:

» HeTHaTa CTOMHOCT Ha aKTMBUTE Ha Bcekun [NoadoHa ce onpenensi Bcekn paboTeH aeH oT
cegmMuuaTta, KaTo BKIOYBA CTOMHOCTTA Ha BCUYKM NpuTexaBaHu oT [NogdoHaa akTuem m
nacmem No 6anaHc KbM AEHs, 3a KOUTO Ce OTHaCs OLleHKaTa.

> (usm. 20.10.20232.) Mpw n34ncrnsiBaHETO HA HETHATA CTOMHOCT Ha akTMBUTE Ce U3MOoM3Ba
€AWHHa 1 nocrnegoBaTeniHa cMCTeEMa 3a OUEHsIBaHe, KaTo Ce OT4YMTaT CbOTBETHUTE
pa3xoaun, CBbp3aHU C Bb3HaArpaxgeHneTo Ha YnpasnsBalloTO APYKECTBO — ako Mma
TakoBa — M Ha baHkaTa-genosntap, KakTto U gpyrm OTHOCUMU €ANHUYHU U/UAN TEKyLLN

* Hapep6a Ne 44 ot 20.10.2011 r. 3a M3NCKBaHMATA KbM OEMHOCTTA Ha KONEKTUBHUTE MHBECTULIMOHHM CXeMMU,
ynpaBnsasalLmTe ApYyXecTBa, HauMOHaNHNTE NHBECTULMOHHN POHAOBE, anTepHaTUBHU MHBECTULIMOHHM (hoHOO0BE M
nuuarta, ynpaensiBalliy antepHaTUBHU MHBECTULIMOHHN (POHOOBE.



pasxoau, BKIOYUTENHO pasxoaW, CBbp3aHn C MHBeCTUUMsTa Ha Bceku [NoadoHa B
cboTBeTCcTBaWMA My [NaBeH noadoHa.

» HeTHaTta cTOMHOCT Ha akTmBuTe Ha [loadoHOoBeTe ce U3dYucnaBa Mo CYETOBOAHMU
NONUTUKN N npoueaypu B CbOTBETCTBME ¢ MexayHapoaHuTe CHeTOBOAHM CTaHdapTw
cbrnacHo § 1, 1. 8 ot donbnHutenHuTte pasnopendu kbm 3akoHa 3a CHETOBOACTBOTO
(,MCPO*).

» OueHkata Ha aktmBute Ha [logdoHooBeTe ce u3BbpWBa MNpU  MbpBOHAYANHO
npuaobmeaHe (Npu3HaBaHe) — NO LeHa Ha npugobusaHe. lNMocnegBawarta oueHKka Ha
akTmeuTe Ha lNogdoHaoBeTe ce U3BBbPLUBA EXXEAHEBHO NO cnpaBenfinBa CTOMHOCT.

» [lpwn coenkn ¢ LeHHU kHka Bcekun MNoadoHa BbanpMema MeToga Ha oTYUTaHe Ha gaTtaTa
Ha TbpryBaHe (gata Ha cpgenkata). lMpyn To3n MeTon LEHHUTE KHWXa ce 3anucseat
(otnncear) B 6anaHca Ha NogdoHOoBEeTE Ha AaTaTta Ha CKINKYBAHETO Ha caernkaTa, a He
Ha gartaTta Ha NPexBbprisiHe Ha COBCTBEHOCTTA BbPXY TAX (ceTbnNMeHT). OTNMCBAHETO Ha
LeHHUTe KHWKa oT BanaHca cTtaBa Mo TaxHaTta GanaHcoBa CTOMHOCT KbM AaTaTa Ha
CKMNtoYBaHe Ha caernkaTa 3a npogaxba.

» [lpoueca Ha onpegensHe Ha HCA ce ocbllecTBsABa MpuM HanMUMUMETO Ha HaOeXHOo
TEXHOJTIOTMYHO N MPOrpaMHO OCcurypsiBaHe, 4aBallo Bb3MOXHOCT 3a MUHMMU3NPAHE Ha
Bb3MOXHOCTTA OT rPeLUKu.

» [locToBEepHOCT M NpeacTaBUTENHOCT Ha MHOpMauMATa, U3nonsBaHa 3a uenute Ha
oueHkarTa.

» [okymeHTanHa oOOCHOBAHOCT — M3MoNn3BaHe Ha HageXaHa cuctema 3a CbOupaHe u
OoLeHKa Ha uWHdopMauusaTa, Heobxoamma 3a onpegensiHeto Ha HCA; HagnexHo
AOKYMEHTMpaHe Ha pelleHusTa, CBbp3aHu ¢ onpegensiHeto Ha HCA, BKNIOUNTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTM KbM NPOTOKOMNNTE C B3ETUTE PELLEHUS.

» Cabp3aHaTta c onpegensHeto Ha HCA nHdopmaums ce cbxpaHsiBa B cMctemMa 3a 3aliura
Ha OOKYMEHTauuATa, BKITOYBALLLA CbXPaHEHWE Ha TPaeH HOCUTEN.

» CnasBaHe Ha NpaBnnarta 3a n3bsrsaHe Ha KOHOINKTM HA MHTEPECU 1 38 OCUTYPABaHETO
Ha 3alyuTa cpeLLy paskpmBaHeTO Ha BbTPeLLHa MHdopMauna Ha KnoHa npu n3sbpLUBaHe
Ha BCUYKM npoLuecu cbrnacHo Npaeunara.

» W3BbplBaHe Ha TeKylLl KOHTPOJS Ha 3aKOHOCLOOPAa3HOCTTa, KaKTO M METOAONOrnm4eH
KOHTPOMN Ha oLeHbYyHaTa AenHOCT.

lll. OEHKA HA AKTUBH

B cTtomHOCTTa Ha akTuBmMTe Ha BCeku [loadoHn ce BKMoYBa CTOMHOCTTA Ha BCEKU OT
nputexxaeaHunte ot NoadoHaa akTMBM No GanaHca KbM OeHS, 3a KOWTO Ce OTHAcs oueHkKara.

B cvotBeTcTBME ¢ pasgen Il OcHosHU npuHyuUMNuU No-rope, OUEHKaTa Ha akTMBUTE Ha
Bcekn [loodoHa ce M3BbpLIBA NPU MbpPBOHAYaNHOTO MM npuaobuBaHe (Mpu3HaBaHe) u
eXeHEeBHO NO TsiXHaTa cnpaBeanvBa CTOMHOCT.

1. MNpnsHaBaHeTO Ha aKTMB Ce M3BbpLIBA MO UeHaTa My Ha npuaobuBaHe, onpeaeneHa B
cboTBeTcTBUE ¢ MCPO.

2. [MocnegpallaTa OLEHKa Ha akTUB Ce M3BBbpLUBa NO CnpaseasivBa CTOMHOCT. B 3aBUCMMOCT OT
BMOa aKkTuB, BKNOYeH B noptdenna Ha [MoadoHa, cnpaBeanmeata CTOMHOCT Ce onpeaens,
KaKkTo cnensa:

(A3m. om 20.11.2020 2.) OueHka Ha akuuuTe B naBeH noacgoHA

21. (U3m. om 11.04.2022 2.) 3a cnpaBeanMBa CTOMHOCT Ha akuuute B [NaBeH noadoHa,
BKMIOYUTENHO B ClyyYauTe Ha BPEMEHHO criMpaHe Ha obpaTHOTO M3KynyBaHe, e ce npuema
nocriegHata obsiBeHa LieHa Ha obpaTHO U3KynyBaHe 3a akuuuTe, M3gadeHn OT CbOTBETHUS
MmaeeH noadoHa, kosaTo € paBHa Ha HCA 3a akumsi Ha [TnaBHus nogdoHa.



B cnyyan 4ye BpeMeHHOTO crnvpaHe Ha OOpaTHOTO U3KyMyBaHe Ha akuuMuTe Ha AagdeH
maBeH nogdoHn € 3a nepuod no-abnbr oT 30 gHKW, cnpaBeanueaTa CTOMHOCT Ha akuumsi ce
n34vncrisiea vYpes npunaraHe Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT.

MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKkTUBUTE Ce CbCTOM B U3YUCIsiBaHEe Ha
CTOMHOCTTa Ha akuus Ha naBeH nogdoHa, KaTo cOO6CTBEHUAT kanuTan Ha naBHusa noadoHa
(BBb3 OCHOBa Ha nNocneaHus hMHaHCOB OTYET) Ce pas3genu Ha obLwmst 6pon akuum B obpalleHune.
Mpn n3BbPLUBAHE Ha M3YNCIIEHMETO Ce Npunara criegHara doopmyna:

A—-L-PS
P=——
N
KbOeTo: P — cTonmHOoCTTa Ha egHa akuusi oT cboTBeTHUA UHcTUTyumoHaneH ® Bl knac
akuum (Institutional F share BG class) Ha oueHaBaHus [nMaBeH noadoHs;
A — aKTuBUY;

L — 3agbrmkeHns;

PS — cTOMHOCT Ha akumuTe OT ApYrn Knacose akumn B MaBHMA nogdoHs;

N — o6y 6pon Ha akuuuTe oT CboTBETHUA NHCTUTYyunoHaneH @ Bl knac akumm
(Institutional F share BG class) B o6palieHue.

OueHKa Ha OOMbITHUTENHU JINKBUAHU aKTUBMU

2.2. (uam. 20.10.20232.) CnpaBeanimBaTa CTOMHOCT Ha BroroBeTe B 6aHKM 1 KpaTKOCPOYHUTE
B3eMaHWs Ce OLEeHsIBa KbM JEHS Ha OLEHKaTa, KakTo crnefBa:

a) (omm. 20.10.20232.)

©) 6e3cpoYHUTE BNOroBe - N0 HOMMWHArNHAa CTOWHOCT;

B) CPOYHMTE BMOroBe - N0 HOMUHaNHaTa UM CTOMHOCT;

r) KpaTKOCPOYHWTE B3emaHus ©e3 onpegeneH JIMXBEH MPOLEHT WM Joxod — Mo
cebecTonHOCT;

[) KpaTKOCPOYHUTE B3EMaHWs C ONpeaeneH NIMXBEH NPOLEHT UK 4oX0o4 - N0 ceBeCcTONHOCT.

OueHka Ha aepuBaTUBHU (PUHAHCOBU MHCTPYMEHTHU

2.3. lNMocnensaula oueHka Ha AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU, OOMNYCHATU A0 Unu
TbpryBaHu Ha perynupaH nasap B Penybnuka Bbnrapus, ce n3sbpLuBa KakTto creasa:

a) No cpefHonpeTerneHaTa LeHa Ha CKIYeHUTEe C TAX COENKU 3a OEeHS, KbM KOWUTO ce
M3BbPLUBA OLleHKaTa, 0b6siBeHa Ype3 cuctemMara 3a TbPproesusi unn B 6opcosus GroneTuH;

6) ako He MoXe Aa ce onpedeny ueHa no npegxogHaTta Oykea, LeHaTa Ha gepuBaTtuTe ce
onpegens KaTo cpegHoapuTMETMYHa Ha Har-BuUcoKaTa LeHa "Kynysa" OT nopbykuTe, BanuMaHu
KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHus nasap B AeHs, KbM KOUTO Ce U3BbpLUBa OLieHKaTa,
N cpegHonpeTerneHara LeHa Ha CKINIOYEHUTE CbC CbOTBETHUTE AEepUMBATMBHU UHCTPYMEHTU
caenku 3a cbluma geH. LleHata ce onpegens no 1o3m ped caMmo B Crlydan, Y€ umMa CKItoveHU
cOernku u nogageHn nopbYykM € LueHa "kynysa";

B) ako 6. 6) He MOXe Aa ce NpUNoXu, LleHata Ha gepuBaTtute e cpegHonpeTerfieHarta LeHa
Ha CKMIOYEHUTE C TAX COENKM 3a Han-6nuskma geH npe3 nocnegHus 30-OHEBEH nepuop,
npeaxoxaall, AeHs, KbM KOMTO Ce M3BbpLUBa OLIeHKaTa, 3a KOMTO MMa CKINIOYEHW COENKN.

2.4. locnegpawaTta oOuUEHKa Ha cnpasegnuBaTa CTOMHOCT Ha OepuvBaTUBHU (PUHAHCOBWU
WHCTPYMEHTN ¢ 6a30B aKTUB LEHHW KHWXa, AOMYCHATU OO0 UK ThpryBaHu Ha PyHKUMOHMPAaLLM
penoBHO, Mpu3HaTW, NyOAMYHO OOCTLMNHU WU aKTUBHM perynupaHn nasapu B 4yxbuHa, ce
M3BbpPLUBA, KAKTO cneaBa:

a) No nocrnedHa ueHa Ha CKYeHa C TAX caenika Ha CbOTBETHUS Na3ap B AEHS, KbM KOUTO
Ce N3BbpLUBA OLIEHKATA;

6) ako 6. a) He MOXe [a ce MNPUNoXW, OLeHKaTa ce M3BbpLUBA MO UeHa "Kynysa" npwu
3aTBapsiHe Ha nasapa B O€HS, KbM KOMTO Ce M3BbPLUBA OLEHKaTa, 00siBEHA B €IleKTPOHHA
cucTemMa 3a LieHoBa MHAOPMaLUMS Ha LLEHHN KHUXa;



B) ako 6. ©6) He MOXe Aa ce NPWUNoXW, OLEHKaTa ce M3BbpLUBA MO MOcnedHa LeHa Ha
CKIoYeHa ¢ TX caernika B pamkuTe Ha nocnegHusa 30-gHeBEH Nepuoa, Npeaxoxaall AeHs, KbM
KOWTO Ce U3BbpLUBa OLEeHKaTa.

2.5. B cnyyan 4ye metoguTe, nocodeHu B T.2.3 1 T. 2.4 He moraT ga 6baaTt npunoXxeHu,
nocriegpallarta oueHKa Ha cnpaBeasiMBaTa CTOMHOCT Ha OnuuKn, AoNycHaTK 4O UMW TbPryBaHu
Ha aKTUBHUW perynupaHun nasapu, ce M3BbpLUBa KaTto ce usnonssa mogenbvT brnek — Ckoync
(Black-Scholes) 3a onpegengaHe Ha LeHa Ha onuuda. MogensT bniek — Ckoync (Black-Scholes)
TpeTMpa oueHKaTa Ha onuuu 3a nokynka (Kon onuuu), nopagum ToBa (QOPMMPAHETO Ha
CTOMHOCTTa Ha NyT onuusaTa we e yHKUMSA Ha LieHaTa Ha KOs ornumsi 3a CbOTBETHUS akTUB Mpu
CbLUMTE YCrOBUS.

dopmynarta 3a onpeaensHe Ha LeHaTa Ha nyT onuus e, KakTo crneasa:
P=C+Xe™-S,,
KbpeTo:

C — LlenaTa Ha Kon onuudaTta, nsdmcneHa no mogena Ha Black-Scholes;

X — UeHaTta Ha ynpaxxHsiBaHe Ha onuusita (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa pyHKUunS;

r — Be3puncKkoB NMXBEH NPOLLEHT;

T — CpokbT 00 nagexa Ha onuusita B roAnHM;

Xe™™= PV (X) — HacTosiaTa CTOMHOCT Ha LieHaTa Ha ynpaxkHsiBaHe Ha onuusiTa;
So — Tekywarta LeHa Ha 6a30BuUs akTUB (TO3M, 3@ KOMTO ONUMSITA € KOHCTPyMpaHa)

N3uucnaBaHe Ha ueHaTa Ha kon onuusaTa (“C”) 3a CbOTBETHMUSI A@KTMB CbC CbLUMTE
napameTpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"N(dz),

KbaeTto:

_In(So/ X)+(r+0°/2)T

di ,
o T

d,=d, —oT

N KbOeTo:

Co — TekyLiata CTOMHOCT Ha KON OnuusTa;

So — TekywaTa ueHa Ha 6a3oBuA akTuB.

N(d) — BepoaTHocTTa egwH criyyaeH OMUT BbPXy CTaHAApPTHOTO HOPMarHo
pa3npegeneHve ga uma CTOMHOCT no-manka oT d. CbOoTBETHMTE CTOMHOCTM MoratT da ce
HamepsT B Tabnuum CbC CTOMHOCTUTE HA HOPMAarHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha OnuusTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMudHa yHKuUus;

r — Be3pucKoB NMXBEH MNPOLIEHT;

T — CpoKbT 40 Nagexa Ha onuudaTa B roguHu;

Xe™™ = PV (X) — HacTosLaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha OnuusaTa;

In — ®YyHKUMATA HaTyparneH norapuTbm;



o - CTaHOapTHOTO OTKMOHEHMEe Ha HopmaTta Ha Bb3BpallaeMocT Ha roguvwHa 6asa
(nocTosiHHO KanuTanuanpaHa) Ha 6a30BKSA akTUB (BONATUITHOCT).

CTaHOapTHOTO OTKNOHEHME Ha HopMaTa Ha Bb3BpallaeMocT 3a n HabniogeHus ce
n3dyuncnsasa no popmynara:

n & -7’
o= E :
n—-143 n

Kboeto » e cpegHaTta Bb3BpalWlaeMOCT 3a nepumoga Ha WM3BagkaTta. HopmaTa Ha
Bb3BpalLlaeMoCT B AeHA t ce onpenena B CbOTBETCTBUE C NMOCTOAHHATA Kanutanusauna Kato
n=|n(St/St-1).

2.6. B cnyyan, ye metoauTe, NocodeHn B T. 2.3 u T. 2.4 He moraTt ga 6baaT NPUNOXeEHH,
nocriegpaillata OUEHKa Ha crpaBegnuMBata CTOMHOCT Ha dH4YbpCcU JonycHaTm A0 UMK
TbPryBaHu Ha akTUBHM PErynvpaHu nasapu, nocneapallarta OLueHKa ce n3BbpLuBa no criegHus
Ha4YUH:

F ={S - PV(D,0,T)}* (1+Rf),

KbaeTto:

F — ueHaTa Ha PHYBPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

PV(D,0,T) — HacTosILLaTa CTOMHOCT Ha OYaKkBaH AVBULEHT;
Rf — 6e3pncKoB NMNXBEH MPOLEHT;

T — Gpon AHM Ha KOHTpakTa, pasgenieH Ha 365.

2.7. lNocnegBawaTa OUeHKa Ha cnpaeegnvBaTta CTOMHOCT AepuBaTUBHM (PUHAHCOBM
WHCTPYMEHTU TbpryBaHn Ha wu3BbHOOpcoBuM nasapm (OTC) ce wusBbpwBa NO CPEAHO
apuTMeTMYHa LeHa "kynyeBa" M ueHa ,npogasa“, aHOHCUpaHa MNpe3 efnekTpoHHa cucTema 3a
LeHoBa MHopMaumsa Ha (OMHAHCOBM MHCTPYMEHTM NpW 3aTBapsiHe Ha nasapa B paboTHMA OeH,
KbM KOWTO Ce M3BbPLUBA OueHKaTa. [1pu HEBB3IMOXHOCT Aa ObAe MPUINOXEHO MOCOYEHOTO
npaewuno:

a) nocneBalla OLeHKa Ha onumu, TbpryBaHu Ha N3BbHOOPCOBM Nasapu, ce N3BbpLUBA KaTo
ce nsnonsesa opmynara, noco4yeHa B T. 2.5;

0) nocneaBawlaTta OueHKa Ha BanyTHUTe POpPybpAHWM LOroBOPM Ce M3BbPLUBA KaTo Cce
n3nonsea opmynara no-gony. Korato cpokbT 40 nagexa Ha BanyTHUTe hopybpaHu 40roBopu
e no-manbk oT 1 Mecel 1 B criy4yan, Ye ca Hanuvue He3HauYuTenHU pasnuku No OTHOLIEHME Ha
CTOMHOCTUTE Ha JMXBEHWUTE MNPOLEHTU, MOpagn KpaTkus CPOK M MPEHEBPEXMMO MarnkoTo
BNUSIHME Ha OUCKOHTOBUTE (pakTopu, ce npuema, Yye hopybpaHUAT BanyTeH Kypc KbM gaTtata
Ha nocrefpalla oueHka (t) e paBeH Ha TeKyLusa CNoT BanyTeH Kypc.

c P
(1+1,)7 (1+4,)7)

V,=Nx

KbAeTo:
V1t - CTOMHOCT Ha hopybpaAHUS LOroBOp;

N — pasmep Ha popybpaHUSA OOroBOp;

C - TekyLMs CNOT KypC MexXay ABeTe BanyTy;

P — dopybpaeH BanyTeH Kypc, LOroBOPeH Npu CKNYBaAHETO Ha opybpAHNSA AOrOBOp;

W oBaTa BanyTHM Kypca ce u3passiBaT kaTo eanHuum BanyTa B 3a eagHa eguHuua Banyta A.
iA — 6e3pUCKOB NUXBEH NPOLIEHT 3a BanyTa A,;



iB — 6e3puncKkoB NMXBEH NPOLEHT 3a BanyTa B;
T — paTa Ha nagex Ha popybpAHUS 4OroBop;
t — Tekywa para.

B) nocriefBallaTta oueHka Ha opybpaun, pasnnuyHn oT nocoyeHute B 6. 6), ce n3BbpLUBa
KaTo ce u3nosnaea popmynarta, nocodeHa B T. 2.6.

2.8. MNocneaBalla oueHka Ha PUHAHCOBM MHCTPYMEHTU JOMYCHATU A0 TbproBusi Ha noseye ot
e0VWH aKTMBEH perynuvpaH nasap, Ce M3BbplwBa MO LEHW, OMoBecTsABaHW nybrm4yHo OT
perynupaHns nasap, Ha KOWTO YnpaBsrsBallOTO [PYXEeCTBO MMa OCUrypeH [OCTbM U
(PUHAHCOBUAT WHCTPYMEHT € MbpBOHAYanHo 3akyneH. AKO (PMHAHCOBUAT WHCTPYMEHT €
3aKkynyBaH Ha noBeye OT eQVH aKTUBEH perynupad nasap, nocnegpaiiaTa oLueHka ce 3BbpLUBa
Nno LeHW, OMnoBecTABaHM NYyOGMMYHO OT perynupaHus nasap, Ha KOWTO 3a CbluMs OeH e
N3TbpryBaH Ham-ronsim 06em ot CbOTBETHUA (PMHAHCOB MHCTPYMEHT.

2.9. B cnyyaute, Korato He ce npoBeaa TbProBusi Ha perynupaH nasap B paboTHu gHuM 3a
Bwnrapusa nnmn korato gageHn (pMHaHCOBU MHCTPYMEHTU Ca BPEMEHHO CNpPeHU OT TbproBus, 3a
nocnegsatla oueHka Ha PMHaHCOBUTE MHCTPYMEHTU, AOMYCHATK 40 U TbpryBaHU Ha akTUBEH
perynupaH nasap, ce npyemMa oueHkaTa, BanvaHa 3a AeHsl Ha nocnegHaTta TbproBcka cecus KbM
Aarta, 3a KOSITO ce OTHacs oueHkaTa.

lMpaBunoTo ce npunara U B cnyyauTe, KOrato Ha perynupaH nasap He ce npoBexaa
TbProBcka cecusi nopaam HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTo € paboTeH B bbnrapus.

lMpaBunoTo He ce npunara, KOrato Ha perynupaHusa nasap He ce npoBeXxaaT TbProBCKU
cecumn 3a noeeye oT 5 paboTHu gHK. B TO3m cnyyan nocneaBallarta oueHKka ce U3BbplLuBa npwm
CbOTBETHOTO NnpunaraHe Ha 1. 2.5 n 2.6.

2.10. 3a uenuTe Ha HacToALWMSA pasgen ,akTMBeH nasap“ Ha MHaHCOBM MHCTPYMEHTM € nasap,
A0 KOWTO YNpaBnsBallOTO APYKECTBO UMa OCUrypeH AOCTbM W OTroBapsi Ha cnegHuTe
N3NCKBaHUS:

a) ueHoBaTa MHGpopmMauusa 3a PUHAHCOBUTE UHCTPYMEHTU € NECHO AOCTbMHA U HanuyHa
pedoBHO OT cucTema 3a LeHoBa WHopMauus, U npoustnya OT AEUCTBUTENHW U PeLoBHO
CKITHOMBaHWN YE€CTHU CAENKY;

6) ueHaTa ce hopMupa Mexay KenaeLy, KyrnyBay 1 Xenaewy npogasay B YeCTHa caernka.

3. Usm. om 20.11.2020 2., 27.10.2025 2.) 3a c4eTOBOAHM LenNn (PMHAHCOBWUTE aKTUBM B
noptdpenna Ha papeH loadoHa, AeHOMMHMpaHM BbB BanyTa, pa3nuyHa OT €BpO, Cce
npeusuyncnaesaT B paBHOCTOMHOCTTa MM B €BPO, KaTo Ce m3nonssat pedepeHTHUTE BanyTHU
KypcoBe Ha €BpOTO KbM YyXAeCTpaHHUTe BanyTu, nybnukyBaHu oT Bbnrapckata HapogHa
GaHka Ha HeHaTa MHTEepHeT CTpaHuLa, BanuaHu 3a AeHs, 3a KOWTO Ce OTHacs oueHkara.

IV. OLJEHKA HA lTACUBU

(M3m. om 27.10.2025 2.) CTOMHOCTTa Ha MNacvBuTe € paBHa Ha cymaTta oT 6anaHcoBuTe
CTOMHOCTW Ha KPaTKOCPOYHNTE N ObNTOCPOYHUTE 3aabImKeHns no 6anaHca Ha gageH MoadoHa.
3agbiokeHuaTa, OEeHOMUWHWpaHW BbB BanyTa, pasfnnyHa OT €BpOo, Ce MpeusyucnsasaTt B
pPaBHOCTOMHOCTTa UM B €BpPO, KaTto Cce M3nonssaT pedepeHTHMUTE BanyTHM KypCOBE Ha €BPOTO
KbM uy)XOeCTpaHHUTe BanyTtu, nybnukysaHm oT bbnrapckata HapogHa 6aHka Ha HenHata
WHTEPHET CTpaHuua, BanngHu 3a AeHs, 3a KOUTO ce oTHacs oueHkata.OueHka Ha nacmBuTe Ha
napneH MNoadoHa ce n3BbpluBa B cboTBeTcTBME ¢ MCPO 1 cyeToBOAHaATa nonutnka Ha PoHaa
Yyagbp.

V. HETHA CTOUHOCT HA AKTUBUTE

HCA Ha gapeH lMoadoHa e paBHa Ha cymaTa Ha HErOBUTE akTUBW, HAMarieHa CbC cymaTta
Ha HeroBuTe NacuBu.



HCA 3a eanH gsn e paeHa Ha HCA, pasgeneHa Ha 6pos Ha adnoeete B oOpalleHune Ha
bapeH MNoadoHa,.

(Nsm. 20.10.2023 2.) MNpasunaTa Ha ®oHga Yagbp npeaswxgaT, Ye EMUCUOHHATa CTOMHOCT
(,LEC®) n uenata Ha obpatHo n3kynysaHe (,LLOWU®) 3a eanH aan ca pasHn Ha HCA 3a eguH asin
3a Bceku ot [oadoHaoseTe. lNpu mauncnsasaHe n obsiesBaHe Ha EC u LUIOW, KnoHbT Ha
ynpaBnsABaLwoTO OPYKECTBO HE HAYMCIIsiBA pa3xodn No eMmtmpaHe u obpaTHO M3KyrnyBaHe Ha
aanoseTte oT NoagdgoHaoseTe. Thi kKaTo AeNHOCTTa No npogaxba n obpaTtHOTO M3KyrnyBaHe Ha
aanoseTe ot [NoadoHaoseTe ce nssbpLuBa Ypes AuctpubyTtop, MNpaBunaTta Ha PoHOa Yaabp
npegswkgar, Ye AnctpmbyTopbT MOXE Aa HauuUCrnsiBa, 3a CMETKa Ha MHBECTUTOPUTE, TaKCcK 3a
pasnpocTpaHeHue npu npogaxbata n 0b6paTHOTO U3KynyBaHe Ha asinoBeTe oT [NoadoHaoBeTe,
KOMTO Ce onpeaensat M onoBecTsiBaT B Herosata Tapuda, He MoraT ga HagsuwasaT
MakcMmarnHus pasvep, npeasugeH B [Npasunata Ha PoHpga 4vagbp no un. 13, an. 2 ot
3OKNCOIMNKW, He ce BkntouBaT npu mnsuucnasaHe n obsasasaHe Ha EC n LJOW ot KnoHa Ha
ynpaBnsABaLloToO APYXXECTBO M ce yabpxaT oT AncTtpmbyTopa AMPEKTHO OT MHBECTUTOPUTE.

VI. MIPOLIEQYPA 3A NU3YNCJIABAHE HA HCA, EC U LjOU

HCA Ha Bcekn lMoadoHa ce onpegens Bceku paboTeH aeH (,4eH, B KOWTO Ce M3BbpLUBA
oueHkaTa” unu geH ,T+1%) 3a npeaxogHusa aeH (,4eH, KbM KONTO Ce M3BbpLUBA OLeHKaTa” nnu
aeH , T%). NMpouenypata 3a onpegensHe Ha HCA, HCA 3a eanH gan, EO n LUIOW Ha ganoBeTe Ha
Bceku [NMogdoHAa e KakTo crnensa:

a) o 10:00 4. Ha aeHs1, B KOUTO Ce M3BbpLUIBa oueHkaTta (aeH ,T+1%), KnoHbT nonyyaea ot
auctpubyTtopa Ha PoHga vagbp — ,O6egmHeHa Gbnrapcka 6aHka“ ALl (B ToBa €U KayecTBO
ANCTPNOyTOpa“) NHbopMaLma OTHOCHO caenkute 3a npogaxba n obpaTHO M3KynyBaHe Ha
Aanose Ha Bceku [NoadoHa ¢ NpuKnoYnn ceTbMEHT U 3a 6pos asnose B obpalleHne 3a BCEKM
MoaodoHa KbM Kpasi Ha aeH , T

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

e onpegens ce cnpaeegnuMeaTta CTOMHOCT Ha akTMBMTe Ha Bceku [NoadoHa 3a gaeH ,T¢

AaHHUTE W/Unn aHanuauTe, U3MNon3BaHy Npu onpegensHe Ha cnpasegnmMBaTa CTOMHOCT
ce npunaraTt KbM U34MCNEHMETO Ha CbOTBETHATa LIEHa;

o (M3m. 20.10.2023 2.) n3BbpLUBa Ce MpPeoLEHKa Ha akTmeuTe Ha Bceku lMoadoHa no
cnpaBeanuea CTOMHOCT, U3roTea ce 6anaHc Ha Bceku NogdoHa n ce onpeagens HCA 3a
eavH gan, EC n LLOW 3a scekn MoadoHAa 3a aeH , T MNpun nsuncnseaxe Ha HCA 3a eguH
asn Ha Bcekn [oadoHa, EC unm LUJOW ce 3akpbrnaT Ao YETBBbPTOTO YUCHO cnepq
JEeCeTUYHUS 3HaK.

B) o 13:00 4. Ha peH ,T+1° KnoHbT npepoctaBa Ha baHkaTa-genosutap udanaTta
nHpopmauma 3a onpegeneHata HCA Ha Bceku [MoadpoHp (BkntoumtenHo 3a 6posa Ha
npoaageHnTe n obpaTtHO M3KyNeHu AANOBE C NPUKITYN CETBIIMEHT), KakTo 1 3a U3YNCNEHNTE
EC v LIOW.

r) Ao 14:00 4. Ha peH ,T+1“ KnoHbT nonyyaBa noTBbpxaeHue oT baHkata-genosuTap 3a
nauncnenmte HCA, EC n LIOW.

n) (Nsm. 20.10.2023 2.) KnonsT, go 17:00 4. Ha geH ,T+1% obsasasa HCA, EC n LIOU 3a
Bceku Moadona 3a geH , T Ha MHTepHET cTpaHuuaTa Ha KnoHa n yBegomsiea uctpmnbyTopa.

e) (Mam. om 11.04.20222.) KnoHbT 0bsBsiBa B KomucusaTa 3a ¢omHaHcoB Haa3op obobLieHa
nHdopmaums 3a EC n LLIOU Ha gsnoseTe Ha Bcekn MNoadoHa eanH NbT MeCeYHO — B CPOK Tpu
paboTHM OHKM, CYNTAHO OT Kpas Ha Meceua.

X) Mpwn nauncnasaxe Ha HCA, EC n LUOW, KnoHbT nsnonasa nogxoasiy, codptyep, KONTO My
no3BosisiBa fa BoAn c4eToBoACTBOTO Ha ®PoHAa Yaabp OTAENHO OT CBOETO COOCTBEHO.

3) (M3m. 20.10.2023 2.) LianaTta gokymeHTaumst u nuopmauus, n3nonssaHa 3a onpegensiHe
Ha HCA, EC n LIOW 3a Bceku NoadoHa, ce cbxpaHsaea u 3awwmrtaa oT KnoHa Ha TpaeH Hocuten,
MUHUMYM 10 roguHK, NO HaYMH, OCUrypsiBally, 4OCTbMN 4O Hest eQUHCTBEHO Ha OTOPU3MpPaHU OT
Hero nuua. 3a AoMbNHUTENHA CUTYPHOCT, MHbopMaLMaTa Ce CbXpaHsiBa U HA BTOPU TEXHUYECKN
HocuTen. MHgopmaumsaTa 3a npasunara 3a u3yucnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE,
TAXHOTO MpunaraHe, KakTo WU OpYyrM OaHHW, Bb3 OCHOBA Ha KOWUTO Ce M34yucnsiBa HeTHaTa
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CTOMHOCT Ha aKTMBUTE, Ce CbXpaHsBaT Npu ycrnosuaTa U No pefa Ha rnasa Nbpea, pasgen Tpetu
oT 3akoHa 3a C4eTOBOACTBOTO.

n) HeTHaTa CTOMHOCT Ha aKTMBUTE, EMWCUMOHHATa CTOMHOCT M LUeHaTa 3a obpaTHo
n3KynyBaHe Ha gsnoseTe Ha Bcekum [NoadoHa 3a gageH aeH T ce nybnukysat go 17:00 4. Ha
cnegaluuns paboteH aeH ,T+1“ Ha MHTEPHET cTpaHuuaTa Ha KnoHa 1 Ha MHTEpPHET cTpaHuuaTa
Ha OuctpnbyTopa.

VII. FPELLKW NP U3YNCITIEHUETO HA EC U/NJIN LJOU (U3m. 20.10.2023 2.)

Ako e ponycHaTa rpewka npv mnsuncnssaHe Ha HCA 3a eavH gan, B pesyntar Ha KOATO €
3aBuweHa EC wnm e 3aHmkeHa LOW c Hag 0,5% ot HCA 3a eguH gsn, KnoHbT Ha
yNpaBnsBaLOTO OPY)KECTBO € ANbXeH [a Bb3CTaHOBW pasfnukata Ha nputexarenute Ha
aanose, 3akynunu ganose no 3asuweHa EC, cboTBeTHO npoganu obpaTtHO AAnoBeTe cu no
3aHmxkeHa LIOW, oT cpencteaTa Ha 3acerHatus lNMoadorg B 10-4HEBEH CPOK OT KOHCTaTUPaHETO
Ha rpewlkaTta, OCBEH akO NpuUTeXaTendar Ha gsanose e 6un HegobpocbBecTeH. AKO € gonycHaTta
rpeLuka npu nsdncnasaHe Ha HetHata HCA 3a eguH gan, B pe3ynTaT Ha KoATo e 3aHmkeHa EC
unu e 3asuweHa LIOW c Hag 0,5% oT HCA 3a eanH gan, KnoHbT Ha ynpaBnsiBawoTo ApYKeCTBO
€ ONbXeH Ja Bb3CTaHoBM Ha oweTeHus Nogdora abmknmaTta cyma 3a cobcTBeHa CMeTKa B
10-AHEBEH CPOK OT KOHCTATUPAaHEeTO Ha rpellKkaTa.

Vill. OCHOBHU U3TOYHULIN HA UHO®OPMALNA

(M3m. om 20.11.2020 2., 20.10.20232.) CnegHuUTe OCHOBHM WU3TOYHMUM Ha MHGOpPMauUna ce
n3non3eat oT KnoHa Ha ynpaBnaABawoTO ApyxecTBo 3a onpegenaHe Ha HCA Ha
MoadoHaoBeTe:

» (MN3m. 20.10.20232.) UHdbopmauus 3a HCA 3a akums B (naBHUTE noadoHaoBe,
nosly4yeHa oT YNpaBnsBaLLoTO APYKECTBO Ha CbOTBETHMA [NaBeH noadoHs;
MHdbopmauuaTa ce nonyyaBa Ha enekTPOHEH HOCUTEN MO eNeKTPOHHa NnoLla Ha agpec
Ha enekTpPOoHHa nowa: ubbam@ubb.bg;

» (U3m. 20.10.20232.) MocnegHo ny6nukyBaHuTe AaHHM 3a HCA 3a akumsa B [maBHuTe
noadoHgoBe, B cnyya Ha 3akbCHeHMe npwu nybnukyBaHe w/wunu npegaBaHe Ha
nHpopmauma otHocHo HCA 3a akumsa B gageH maseH noadoHa, nybnvkyBaHa Ha
agpec: https://www.kbc.be/retail/en/investments/net-asset-values/value.html;

(Omm. 20.10.20232.)
» [locnegHuTe rogvuLlHM 1 LWeCcTMeceYHn bnHaHCOBM OTYETH Ha [naBHus oHa Yaabp;

(Nsm. 20.10.20232.) OdmumnaneH 6GopcoB 6toNeTMH MNU NOAOOGHU M3TOYHULM Ha
MHdopMaums, NoAAbPXaHN OT MSACTO Ha TbProBus;

» (Msm. 20.10.20232.) KotupoBku oT Reuters, Bloomberg wn pgpyru craHgapTHu
€eKTPOHHN CMCTEMM 3a LeHOBa MH(pOpMaumMs Ha akTUBW, TbPryBaHW Unun SONycHaTK
00 TbProBust HA MECTHO UMK YyXXAECTPaHHO MSCTO 3a TbProBuUsSl W/unu TbpryBaHu Ha
n3sbHbopcoB nasap. B cnyyan, 4e KnoHbT Ha ynpaBnaABawlOTO LPYXKECTBO He
pasnonara ¢ nNpsik 4OCTbM A0 TaKkMBa E€NEKTPOHHW CUCTEMW, OOCTbM MOXe Aa 6bae
ocurypeH un 4ped 6aHKW, WHBECTULMOHHW MOCpegHuuM unu apyrm  uHaHCcoBwM
OpYyXecTBa, BKI. ApyxectBa oT rpynata Ken bu Cu;

» OdwmunanHa cTtaTucTMyecka v crnpaBoyHa MHGPoOpMauus;

> AHanuan, nyénukaumm n KOMeHTapu Ha cepTudurumpann 6barapckn 1 YyxaecTpaHHm
KOHCYNTaHTX 1 aHanu3aTopu.

Mpn onpepensiHeto Ha HCA Ha lMoadoHooBeTe moraT Aa 6baoaTt M3nons3BaHu U cnegHuTe
N3TOYHMLN Ha MHpopmaLms:

» T[lpocnekTa Ha [MaBHWA hoHA Yaabp;

» PeweHusa 3a npeobpasyBaHe (4pe3 crimBaHe Unu BNuBaHe) Ha [MaBHWUS POHA Yaabp
unu MaeeH noadoHsa;
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» PeweHuns 3a nukengauunsa Ha MNaBHUA poHa Yaabp unu MnaeeH noadoHa;
» T[lpomeHun B npaBunaTa unuv yctasa Ha [naBHus doHAa Yaabp;

» O6pasyBaHn cbaebHu gena, no komto MnaeHua doHa Yagbp nnu MaBeH nogdoHa e
OTBETHMUK;

» AHanm3 Ha oOLLOTO MKOHOMWMYECKO CbCTOsIHME Ha cTpaHata/ute, B kouto [naBeH
noadoHa MHBECTUPA;

» AHanu3 Ha o0WOTO CbCTOSHME Ha nasapa, Ha KOWTO ce TbpryBaT (PUHAHCOBU
WHCTPYMEHTH;

» [TlybnuyHa w/vnn 6asnpaHa Ha aboHaMeHT MHdopMaunsa 3a COENKM U KOTUPOBKKU 3a
CAenku ¢ PUHAHCOBM MHCTPYMEHTU, BKI. HA n3BbHOOPCOB nasap.

Hactosawwre lNMpaBuna ca npuetn ¢ PeweHne Ha N3nbnHutenHus komuteT Ha Kein Bn Cun Acet
MennpxmbHT H.B. (KBC Asset Management N.V.) o1 11.08. 2020 r., u ca M3amMeHeHu C peLueHue
oT 20.11.2020 r. n o1 16.11. 2021 r., KaTO U3MEHEHUATA, NPUeTn Cc pewleHne ot 16.11. 2021 r.
BNM3aT B cuna creg nonyvaesaHe Ha opobpeHne oT Komucus 3a dmHaHCOB Haasop 3a
opraHuaupaHe u ynpaeneHue Ha lNogdongosete OBB Ekcneptins Ec Ep An [JedaHaneeH
KoHcepBatuBeH (¢ HoBO HaumeHoBaHue OBB Ekcneptins [OedaHaveeH KoHcepBaTuBeH
OtroesopHo WHBecTupawy), OBb Ekcneptinz Ec Ep A JedaHaneeH banaHcupaH (C HOBO
HanmeHoBaHue OBb Ekcneptiiiaz JedanameeH BanaHcupan OtroBopHo MHBecTupal), OBb
EkcneptUinz Ec Ep A OuHamuyeH BanaHcupaH (¢ HOBO HaumeHoBaHne OBB Ekcneptiiiz
OuHamunyeHn banaHcupaH OTroBopHo MHBecTupaly), OBb Ekcneptna Ec Ep An dedaHsneeH
TonepaHTeH (c HoBo HaumeHoBaHMe OBB Ekcneptin3 dedaH3nseH TonepaHTeH OTroBOpHO
MuBectnpawt), Obb Ekcneptna Ec Ep An OuHamuyeH TonepaHTeH (C HOBO HaMMeEHOBaHMe
OBb Ekcneptna OuHamumyeH TonepaHTeH OTroBopHo MHBecTupaly) n OBb Exkcneptna Ec Ep
An CunHo [OuHamudeH TonepaHTeH (C HoBO HaumeHoBaHue OBB Ekcneptna CunHo
OuHamnyeH TonepaHteH OTroBopHo WMHBecTupall), M3MEHEeHU C pelueHne Ha Bwucweto
pPBbKOBOACTBO Ha JKEW BU CU ACET MEHVWIKMBHT HB — KITOH* KYT, Bwnrapus ot
11.04.2022r., 06.01.2023r., 20.01.2023r., 07.04.2023r.

HacToswmTe npaeuna ca M3MeHeHu ¢ pelueHne Ha BucweTo pbkoBoacTeBo Ha ,KEW BU CU
ACET MEHWIKXMDBHT HB — KJITOH* KYT, Bbunrapua ot 20.10.2023r., KaTo NpOMeHuTe BNu3at
B cuna crieg noslydaBaHe Ha opgobpeHme oT 3amecTHuK-Npeacepartenss Ha Komucusata 3a
hnHaHCOB HaA30p, PbKOBOAELL ynpasneHue ,Hansop Ha MHBECTULMOHHATa OENHOCT® U CHUTaHO
OT MOMEHTa Ha BfM3aHe B Cufa Ha CbOTBETHWUTE MpomeHn B TapudpaTta Ha OuctpubyTopa,
CBbP3aHU C BbBEXOAHE HAa Takcu 3a pasnpocTpaHeHne npu npogaxba n obpaTHO N3KynyBaHe
Ha ganose ot NogdoHaoseTe. NpomeHnTe nognexaT Ha nybnukyBaHe Ha yebcanta Ha KnoHa
KbM fJaTtaTta Ha BNu3aHeTo UM B CMa KaTo eqHOBPEMEHHO C TOBa LWe 6baaT akTyanuanpaHm u
nybnukysaHun lMpocnekta Ha ®oHaa Yagbp U OCHOBHUTE WMH(OPMALMOHHU AOKYMEHTU Ha
MoaodoHaoseTe.

HacTosiwuTe MpaBuna ca uaMeHeHu ¢ pelleHve Ha Buclieto pbkoBoacTBo Ha ,KEW BU CU
ACET MEHMOXKXMBHT HB — KIIOH* KYT, Bwnrapus ot 27.10.2025 r., kaTo NpomMeHUTe ca
HanpaBeH BbB Bpb3ka C M3UCKBaHMATA Ha 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka
Bvnrapua n Bnusat B cuna ot 01.01.2026 r.
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