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

Ha dozoeopeH ¢poHO Yyadbp ,,Ob6 EkcnepmMUii3“

(N3m. om 16.11. 2021e2., 06.01.20232., 28.10.2025 2.) Hactosiwmte NpaBuna 3a oueHka
Ha nopTdoenna n onpenensHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha NoAdoHAOBETE Ha JOrOBOPEH
doHa Yaawp ,OBb Ekcneptns® (,MpaBunaTa“) onpenensart npasunaTa 1 npoueca 3a oueHka
Ha aKTMBUTE N NAcMBUTE, KAKTO N MeToAMTE 3a onpeaenisiHe Ha HeTHaTa CTOMHOCT Ha akTUBMUTE
(,HCA®), HCA 3a egvH gsan, eM1UCHUoHHaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha BCEKM
OT MHBECTULMNOHHUTE noadoHaoBe (3aeaHo HapuyaHu MoadoHaoBeTe", a BCekU NOOTAENHO

,<floacdoHAa") Ha goroBopeH doHAa Yaabp ,OBb Ekcneptins® (,®oHaa Yyagbp®):

Ume Ha NogdoHpa PuckoB npocun*

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

OBbb Ekcneptiins OecdaHamseH | MobaneH cmeceH ,6anaHcmpan” doHA
TonepaHTeH

OBb Ekcneptini3 OuHamuyeH banancupaH | TnobaneH oHa B akumm

OBb Ekcneptin3 JuHamuyeH TonepaHTeH | FnobaneH oHa B akumm

OBbb Ekcneptiia CunHo [OuHamwuyeH | nobaneH doHa B akumm
TonepaHTeH

OBbb Ekcneptiin OecdbaHameeH | MobaneH cmeceH ,6anaHcmpan” oHA
KoHcepBaTueeH OTroBopHo MHBECTMpALL

OBbb Ekcneptiin HedaH3mBeH | MobaneH cmeceH ,6anaHcmpan” oHA
BanaHcupaH OTroBopHo MHBecTupaly

OBb ExkcnepTtina OuHamnueH banaHcupaH | TnobaneH doHa B akumm
OTroBopHO VMHBecCTMpaLy

OBbb Exkcneptna OecdbaHameeH | MobaneH cmeceH ,6anaHcmpan” oHA
TonepaHTeH OTroBopHO MHBecTupaLy

OBb Ekcneptn3 OuHamuyeH TonepaHTeH | TnobaneH oHa B akumm
OTtroBopHO VMHBecTupaLy

OBbb Ekcneptinida CwunHo [duHamwnyeH | FnobaneH oHa B akumm
TonepaHteH OTroBopHO MHBECTUpaLy,

HCA Ha [lloodoHooBeTe ce onpegens Bcekn paboTeH OeH OT ceamuuata B
CbOTBETCTBME C M3UCKBAHMATA Ha MPUNOXMMOTO 3akoHogaTencTteo, [pasunaTta Ha PoHaa
Yaabp 1 HacToAwwmTe Mpasuna.

I. (U3am. om 20.11.2020 2., 16.11. 2021 e., 11.04.20222., 06.01.20232., 20.01.20232.,
07.04.20232., 27.10.2025 2., 28.10.2025 2.) THOOPMALUSAA OTHOCHO INO4®OHQOBETE U
CBbCTABA HA TEXHUTE NOPT®ENIIN

B cvotBetcTBME C [NpaBunaTta Ha ®oHaa Yagbp u MNMpocnekta Ha PoHpa Yagbp, PoHOLT
Yagobp € 3axpaHBalla KONeKTMBHA MHBECTULIMOHHA CXeMa Mo CMUCbIA Ha 4. 67 oT 3akoHa 3a
AENHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMW U HA OPYrM NpeanpuaTus 3a KONEKTUBHO
nHeectupaHe (,30KUCOMNKWU®) n sBceku MoadoHa nueectunpa, 6e3 ga cnassa pasnopendbute Ha
yn.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot 3KNCIKW, Han-manko 85% oT aktnsute

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



CV B OANOBe Ha onpeferneHn MHBECTUUMOHHM NoadoHOoBe (3aegHO Hapuyanu ,InaBHUTE
noadoHpgoBe” N Bcekn oT Tax ,fnaBeH noadcdoHa“) Ha XopamsvH H.B. (Horizon N.V.),
WMHBECTULIMOHHO OPY>XECTBO OT OTBOPEH TUM, HAANEXHO y4peaeHO U CbLLeCTBYBaLLO CblfacHo
3akoHuTe Ha KpancteBo benrung, cbe cepganuuie u peructpupaH agpec B rp. bptokcen, 1080,
yn. XaseHnaaH 2 (,FmaBHua c¢doHa 4vaabp®). 3a Bcekn [naBeH noadoHA, Taka KakTto e
NOCOYEHO NO-401y, € Hanu4yeH no eauH MNogdoHa, KONTO MHBECTUPa B KOpecnoHaMpalLma Knac
aKkumm Ha cboTBETHUA NaBeH noadoHA, AEHOMUHMPAH B €BPO, KaKTo criegsa:

WUme Ha MoacoHa

WUme Ha MaBeH noadoHa

OBb EkcnepTtn3 NedaHsmseH bBanaHcmpaH
ISIN BG9000004218

XopanabH Ken b Cu echaHamBeH banaHcupaH
(Horizon KBC Defensive Balanced)

WHcTtuTyumoHaneH ® BI' knac akumm (Institutional
F shares BG class) B eBpo

ISIN BE6324083714

OBbB Ekcneptina [lechaH3nBeH TonepaHTeH
ISIN BG9000006213

XopanabH Ken b Cu lecbaHameeH TonepaHTeH
(Horizon KBC Defensive Tolerant)

WHcTuTyumoHaneH @ BI™ knac akumm (Institutional
F shares BG class) B eBpo

ISIN BE6324087756

OBbBb Ekcneptina uHamuyeH banaHcupaH
ISIN BG9000007211

XopanabH Ken b Cu AnHamnyeH banaHcupaH
(Horizon KBC Dynamic Balanced)

WHctuTtyumoHaneH @ BI™ knac akumm (Institutional
F shares BG class) B eBpo

ISIN BE6324090784

OBb Ekcneptin3 uHamuyeH TonepaHTeH
ISIN BG9000010215

XopanabH Ken b Cu InHamnyeH TonepaHTeH
(Horizon KBC Dynamic Tolerant)

WHctuTtyumoHaneH @ BI™ knac akumm (Institutional
F shares BG class) B eBpo

ISIN BE6324092806

OBb EkcnepTtn3 CunHo [uHamuyeH
TonepaHTeH

ISIN BG9000011213

XopanabH Kennt b Cu CunHo AnHamuyeH
TonepaHnTeH (Horizon KBC Highly Dynamic
Tolerant)

WHcTtuTyumoHaneH ® BI" knac akumm (Institutional
F shares BG class) B eBpo

ISIN BE6324094828

OBbB EkcneptUin3 edaH3useH
KoHcepBaTnBeH OTroBopHO MHBecTMpaLy,

ISIN BG9000006221

XopalabH Kent b Cu [lecdbaHaneeH
KoHcepBaTmeeH OTtroBopHo MHBecTupaly
(Horizon KBC Defensive Conservative
Responsible Investing)

WHctuTtyumoHanen @ BIN knac akumm (Institutional
F shares BG class) B eBpo

ISIN BE6331692176

OBb EkcnepTtn3 edaHsmBeH banaHcmpaH
OTrosopHo MHBecTupaly,

ISIN BG9000005223

XopanabH Ken by Cu lecaHsnseH banaHcupaH
OtroBopHo MHBecTupauy (Horizon KBC
Defensive Balanced Responsible Investing)

WHcTtuTyumoHaneH ® Bl knac akuwmm (Institutional
F shares BG class) B eBpo

ISIN BE6331693182

OBb Ekcneptiins OnHamnyen banaHcmpaH
OTroeopHo MHBecTupaly,

ISIN BG9000003228

XopansbH Ken b Cu uHamnyen banaHcupaH
OtroeopHo MNHeecTtupauy (Horizon KBC Dynamic
Balanced Responsible Investing)

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

ISIN BE6331694198

OBb EkcneptAin3 [lecdbaHaneeH TonepaHTeH
OTtroBopHoO MHBecTMpaLy,

XopanabH Keint b Cu lecbaHsuseH TonepaHTeH
OTtroopHo NHeecTtupaly (Horizon KBC
Defensive Tolerant Responsible Investing)




ISIN BG9000004226 MHctuTyumoHanen ® BI™ knac akumm (Institutional
F shares BG class) B eBpo

ISIN BE6331695203

10. XopanabH Kenn b Cu nHammnyeH TonepaHTeH
OTrosopHo MHBecTupaly (Horizon KBC Dynamic
Tolerant Responsible Investing)

OBb EkcnepTtAn3 JuHamunyeH TonepaHTeH
OTtroBopHoO MHBecTMpaLy, WHcTtutyumonanen ® BI™ knac akuwmm (Institutional

ISIN BG9000002220 F shares BG class) B eBpo
ISIN BE6331696219

11. XopawnsbH Kent B Cn CunHo [inHamuyeH
TonepanTteH OtrosopHo WHBecTupaly (Horizon
KBC Highly Dynamic Tolerant Responsible
OBb Ekcneptn3 CunHo [uHamuyeH Investing)

ToneparnTer OTrosopHo MHBecTupaLl WHcTtuTyumonanen ® Bl knac akuwmm (Institutional
ISIN BG9000001222 F shares BG class) B eBpo

ISIN BE6331698231

B cboTBETCTBME C MHBECTMLMOHHATA Lien U MHBECTUMLMOHHA NonuTuka Ha Bceku MoadoHa,
aKkTuBUTE Ha Bceku MoadoHa Lie 6baaT MHBECTUPaHU, KaKTo creaBa:

Knac aktuBm MpoueHT oT akTMBMUTE Ha
Moadonaa
Wuctutyumonaner @ BI" knac akumm (Institutional F shares BG Han-manko 85%

class) B 'maBeH noadoHa

MapuyHn cpeacTBa B GaHka Ho 15%

HepuBatn cbrnacHo un. 38, an.1, .7 n 1.8 nun. 42, 43 ot
SOKNCOMNKAN

Il. OCHOBHUW MNMPUHLNTTN

OueHkaTta Ha akTuBuTe Ha Bceku [loadoHa ce u3BbplBa OT YNpaBnsABaLOTO
OPYXXEeCTBO, Ha KOETO € Bb3NOXeHO ynpasneHneto Ha doHaa vagbp — Ken Bu Cn Acet
MennpxmbHT H.B. (KBC Asset Management N.V.), opy»xecTBo, y4ypeaeHO CbrnacHO 3aKkoHUTe
Ha KpancTteo benrus, cbC ceganuuie u agpec Ha ynpaenexue: 1080, XaseHnaaH 2, B-1080,
rp. bptokcen, Kpancteo benrus, peructpmpaHo B Permctbpa Ha topuandecknte nuua bprokcen
¢ ngeHTndmkaunoHeH Homep 0469.444 .267 (,YnpaBnsaBawoTo ApyxecTBo”), upe3 Kei bu Cu
AceT MeHuaxMbHT H.B. — KroH, KNoH Ha 4yxaecTpaHHO topuauyecko nuue, cb3gajeH
CcbrnacHo 3akoHute Ha bbnrapus, cbe ceganuvue n agpec Ha ynpasneHue: rp. Codpua 1463,
pavioH , Tpnaguua“, éyn. ,Butowa“ Ne 895, MuneHunym ueHTbp, €T. 6, BNucaH B TbproBCkus
pPeErMcTbp M PEerncTbp Ha lpuandeckuTe nmua C HecTonmaHcka uen kbM AreHuusita no
BnnceaHudaTa ¢ EUNK 205422541 (,KnoHa“), noa koHTpona Ha 6aHkaTta-genosutap Ha PoHaa
yagbp - ,O0eamHeHa Obnrapcka 6aHka® AL, nuueH3snpaHa KpeguTHa WHCTUTYLUS,
permctpmpaHa B TbproBCKUSI pErMcTbp M PETMCTLP Ha HPUANYECKM LA C HECTOMAHCKa Len
npu AreHuusita no BnmcBaHusaTa ¢ EMK 000694959, nputexaBawa MbfeH NuUUeH3 3a
n3BbpLUBaHe Ha BaHkoBa OeNHOCT, u3gadeH ot bbnrapckata HapogHa 6aHka Ha 19.11.1992 r.
1 nocnenHo nameHsiH cbe 3anosea P 22 — 2250/16.11.2009 r. Ha Bvnrapckata HapogHa 6aHka
(,baHkaTa-penosunTap”“), B cbotBeTCcTBME C M3uckBaHuaTa Ha 3OKUCOMNKW, Hapeaba Ne 44 ot
20.10.2011 r.” n 4pyroTo NPUNOXMMO 3aKOHOAATENCTBO.

OueHkaTta Ha aktuBuTe N onpegensHeto Ha HCA Ha Bceku lNogdoHn ce nssbpLuBa B
CbOTBETCTBUE CbC CIEAHNTE MPUHLMMMN:

* Hapep6a Ne 44 ot 20.10.2011 r. 3a M3NCKBaHMATA KbM OEMHOCTTA Ha KONEKTUBHUTE MHBECTULIMOHHM CXeMMU,
ynpaBnsasalLmTe ApyXecTBa, HauMOHaNHNTE MHBECTULMOHHN POHAOBE, anTepHaTUBHU MHBECTULIMOHHM (hOHOO0BE M
nuuarta, ynpaensiBalliy antepHaTUBHU MHBECTULIMOHHN (POHOOBE.



» HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bcekun [oadoHa ce onpenensi Bcekn paboTeH AeH oT
cegmMuuaTta, KaTo BKIOYBa CTOMHOCTTA Ha BCUYKM NpuTexaBaHu oT [NogdoHaa aktuem m
nacmeu No 6anaHc KbM AEeHs!, 3a KOUTO Ce OTHaCs OLIeHKaTa.

»  (usm. 20.10.20232.) INpun n34ncnaBaHETO Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce U3MOoM3Ba
eAnHHa 1 nocrnegoBaTeniHa cMCTeMa 3a OLEHsIBaHe, KaTo Ce OT4YMTaT CbOTBETHUTE
pa3xoan, CBbp3aHU C Bb3HArpaxgeHneTo Ha YNnpasnsiBallOTO APYXKECTBO — ako Mma
TakoBa — U Ha baHkaTa-genosuntap, KakTto U Apyrn OTHOCUMU €ANHUYHU UMK TEKYLLN
pasxoau, BKIOYUTENHO pasxoau, CBbp3aHW C MHBeCcTUUMsTa Ha Bceku [loadoHa B
cboTBeTCcTBaWMA My [NaBeH noadoHa.

» HeTHaTta cTOMHOCT Ha akTmBuTe Ha [loadoHOoBeTe ce U3dYucnaBa Mo CYETOBOAHMU
NoONUTUKN N npoueaypu B CbOTBETCTBME ¢ MexayHapoaHuTe CYeTOBOAHWM CTaHdapTw
cbrnacHo § 1, 1. 8 ot JonbnHutenHuTe pasnopenbu kbM 3akoHa 3a CHETOBOLCTBOTO
(,MCPO*).

» OueHkata Ha aktmBute Ha [logdoHooBeTe ce u3BbpWBa MNpU  MbpBOHAYANHO
npuaobuBaHe (Npu3HaBaHe) — NO LeHa Ha npugobusaHe. lNMocneaBawarta oueHka Ha
akTmeuTe Ha lNogdoHaoBeTe ce U3BBbPLUBA EXXeAHEBHO NO cnpaBenfinBa CTOMHOCT.

» [lpwn coenkn ¢ LeHHU kHka Bcekmn MNoadoHa BbanpMema MeToga Ha oTYnTaHe Ha gaTtaTa
Ha TbpryBaHe (gata Ha cpenkata). lMpy To3n MeTon LUEHHUTE KHWXa ce 3anuceat
(otnncear) B 6anaHca Ha NogdoHOoBETE Ha AaTaTta Ha CKINKYBAHETO Ha caenkaTa, a He
Ha gartarta Ha NMPexXBbpPIisiHe Ha COBCTBEHOCTTA BbPXY TAX (ceTbnMeHT). OTNMCBAHETO Ha
LEeHHUTe KHWXa oT BanaHca crtaBa no TaxHaTa GanaHcoBa CTOMHOCT KbM AaTaTa Ha
CKntoYBaHe Ha caenkaTa 3a npoaaxoa.

» [lpoueca Ha onpegensHe Ha HCA ce ocbllecTBsBa MpU HaNUUMETO Ha HaOeXHO
TEXHOSTOTMYHO N MPOrpaMHO ocurypsiBaHe, faBallo Bb3MOXHOCT 3a MUHUMU3UPAHE Ha
Bb3MOXHOCTTA OT rPeLUKu.

» [locToBEpHOCT M NpeacTaBUTENHOCT Ha MHOpMauMATa, U3nonsBaHa 3a Lenute Ha
OLleHKaTa.

» [okymeHTanHa oOOCHOBAHOCT — WM3MoNn3BaHe Ha HageXaHa cuctema 3a CcbOupaHe u
OUeHKa Ha uWHdopMauusaTa, Heobxoguma 3a onpegensHeTto Ha HCA; HagnexHo
AOKYMEHTMpaHe Ha pelleHusaTa, CBbp3aHu ¢ onpegensiHeto Ha HCA, BKNIOUNTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTM KbM NPOTOKOMNNTE C B3ETUTE PELLEHUS.

» Cabp3aHaTta c onpegensHeto Ha HCA nHdopmaumsa ce cbxpaHsiBa B cMcTemMa 3a 3aliura
Ha OOKYMeHTauuMaTa, BKNOYBaLLa CbXpaHEHNE Ha TpaeH Hocuten.

» CnasBaHe Ha NpaBunaTta 3a nsbsarsaHe Ha KOHMINKTM HA MHTEPECU N 38 OCUTYPABaHETO
Ha 3aluTa cpeLly paskpmBaHeTO Ha BbTPeLLHa MHdopMaunsa Ha KnoHa npu n3sbpLUBaHe
Ha BCUYKM npouecu cbrnacHo Npaeunara.

» W3BbplwBaHe Ha TeKyll KOHTPOS Ha 3aKOHOCLOOPAa3HOCTTa, KaKTO M METOAONOrnmveH
KOHTPOMN Ha oLeHbYyHaTa AenHOCT.

lll. OEHKA HA AKTUBU

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 oueHkara.

B cvoTtBeTcTBME ¢ pasgen Il OcHosHU npuHyuUnuU No-rope, OUEHKaTa Ha akTMBUTE Ha
Bcekn [loodoHa ce uM3BbpLIBA NPU MbpPBOHAYaNHOTO MM npuaobuBaHe (Mpu3HaBaHe) u
eXeHEeBHO No TsiXHaTa cnpaBeanvBa CTONMHOCT.

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

2. [MocnegpallaTa OLEHKa Ha akTUB Ce M3BBbpLUBA MO CnpaseasniMBa CTOMHOCT. B 3aBUCMMOCT OT
BMOa akTue, BKIOYeH B nopTtdenna Ha MoadoHa, cnpaBennveaTa CTOMHOCT Ce onpenens,
KaKTo cneasa:



(M3m. om 20.11.2020 2.) OueHka Ha akumuuTe B [NaBeH noadoHa

21. (U3m. om 11.04.2022 2.) 3a cnpaBegnmea CTOMHOCT Ha akuuuTe B [naseH noadoHA,
BKITIOYUTENHO B ClyYamTe Ha BPEMEHHO CrvpaHe Ha obpaTHOTO M3KynyBaHe, Lie ce npuema
nocrniegHata obsiBeHa LeHa Ha obpaTHO W3KynyBaHe 3a akuuuTe, M34adeHn OT CbOTBETHUS
MmaBeH noadoHa, kosATo € paBHa Ha HCA 3a akumsi Ha [[naBHusA nogdoHs.

B cnyuyaii 4ye BpeMEHHOTO cnupaHe Ha obpaTHOTO WM3KyrNyBaHe Ha akuumTe Ha gageH
maeeH nogdoHn € 3a nepuod no-abnbr oT 30 gHKW, cnpaBeanueaTa CTOMHOCT Ha akuumsi ce
n34ncrisiea 4Ypes npunaraHe Ha MeToaa Ha HeTHaTa 6anaHcoBa CTOMHOCT.

MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U3YNCNSABAHE Ha
CTOMHOCTTa Ha akuusa Ha [maBeH noadoHa, kato cobcTBEHMAT KanuTan Ha [naBHua nogdoHa
(B3 ocHOBa Ha nocnegHnsa MHaHCOB OTYET) ce pasgenu Ha obLma 6pon akuumn B obpalleHme.
Mpu n3BbPLLBAHE HA M3YUCIIEHNETO Ce Npunara criegHarta popmyna:

A-L—-PS
p=—-_""
N
KbOeTo: P — cTOMHOCTTa Ha egHa akuusi oT cboTBeTHUA UHcTuTyumoHaneH ® Bl knac
akuum (Institutional F share BG class) Ha oueHsiBaHus [aBeH nogdoHs;
A — aKTuBM;

L — 3apbImKeHuns;

PS — CTOMHOCT Ha akuMuTe OT ApYrn KnacoBe akumn B MaBHMA nogdoH;

N — o6y 6pon Ha akuuuTe oT CboTBETHUA NHCTUTYyunoHaneH @ Bl knac akumm
(Institutional F share BG class) B o6paLyeHue.

OueHkKa Ha AONBJIHUTENHU NIMKBUOHU aKTUBU

2.2. (usm. 20.10.20232.) CnpaBegnunesaTa CTOMHOCT Ha BrioroBeTe B 6aHKM 1 KpaTKOCPOYHUTE
B3eMaHu1s ce OLUeHsiBa KbM [IEHA Ha OLeHKaTa, KakTo crneasa:

a) (omm. 20.10.20232.)

6) 6e3cpoyHUTE BrIOroBe - N0 HOMMHArHa CTONHOCT;

B) CPOYHUTE BIOrOBE - N0 HOMUHarHaTa UM CTONHOCT;

r) KpaTKoCpouHMTE B3emMaHusa ©0e3 onpedeneH INUXBEH MPOLEHT unuM goxogq — Mo
cebecToNHOCT;

[) KpaTKOCPOYHNUTE B3EMAHMSA C ONpeaenieH IMXBEH MPOLEHT UK 40X04 - N0 Ce0EeCTONHOCT.

OueHka Ha AepuBaTtnuBHU (bVIHaHCOBM UHCTPYMEHTHU

2.3. MNocnepgpalya oueHKka Ha AepyBaTUBHU (PMHAHCOBU UHCTPYMEHTWU, AOMYCHATU OO0 UNnn
TbpryBaHu Ha perynupaH nasap B Penybnuka Bbnrapus, ce n3sbpLuBa KakTo creasa:

a) No cpegHonpeTerfieHaTa LeHa Ha CKIYEeHUTe C TAX COENKW 3a AeHs, KbM KOWTO ce
N3BbPLLBa OLieHKaTa, 00siBEHa Ype3 cuctemaTa 3a TbproBus nnm B 6opcosusi OLoNeTuH;

©) ako He MOXe [a ce onpefenu LeHa no npeaxogHarta OykBa, LeHaTa Ha gepvBaTtuTe ce
onpegens KaTo cpegHoapuTMETMYHa Ha Haur-BuUcoKaTta LeHa "Kynysa" OT nopbykuTe, BanvaHu
KbM MOMEHTa Ha 3aTBapsiHe Ha perynvpaHus nasap B AeHs, KbM KOWTO Ce M3BbpLUBA OLEHKaTa,
N cpegHonpeTerneHara LeHa Ha CKIMIOYEHUTE CbC CbOTBETHUTE AEPVMBATUBHU WUHCTPYMEHTU
CAenku 3a cblmsa aeH. LleHata ce onpegens no To3u peq caMo B Criydain, Ye Mma CKItoYeHn
caernku v nogageHu nopbyky ¢ ueHa "kynysa";

B) ako 6. 6) He MOXe Aa ce NPUNoXu, LeHaTta Ha AepuBaTuTe e cpefHonpeTerneHaTa ueHa
Ha CKMYeHUTE C TAX COENKM 3a Han-6nuskma geH npe3 nocnegHua 30-gHEBEH nepuog,
npeaxoxgall AeHsi, KbM KOMTO Ce M3BbpLUBA OLeHKaTa, 3a KOWTO UMa CKIIOYEHN CAENKM.

2.4. MNocneppallata oOuUeHKa Ha cnpaBednuBaTa CTOMHOCT Ha AepvBaTUBHU (OUHAHCOBU
MHCTPYMEHTN C 6a30B aKTMB LIEHHU KHWXa, JOMYCHATM 4O UM TbpryBaHU Ha OYHKLUMOHUPALLM



pedoBHO, Mpu3Haty, Ny6NUMYHO AOCTBMHU M aKTUBHM PErynupaHu nasapu B uYyxOuHa, ce
N3BBbPLLBA, KaKToO crneasa:

a) No nocrnegHa ueHa Ha CKYeHa ¢ TAX caefika Ha CbOTBETHUS nasap B AeHsl, KbM KOUTO
Ce N3BbpLUIBA OLEHKaTa;

6) ako 6. a) He MOXe fa ce NPWUIoXW, OLEHKaTa ce M3BbpLUBaA MO LeHa "kynyea" npwu
3aTBapsiHe Ha nasapa B AeHs, KbM KOWTO Ce M3BbpLUBa OLeHKaTa, 0bsiBeHa B eneKkTpoHHa
cucTemMa 3a LieHoBa MHOpMaLNS Ha LLEHHN KHUXa;

B) ako 6. ©6) He MOXe Aa ce NPWUNoXW, OLEeHKaTa ce M3BbpLUBA MO MOcredHa LeHa Ha
CKITIOMEHa C TSX caernka B paMkute Ha nocrneaHusa 30-aHeBeH nepuog, npeaxoxaall, AeHs, KbM
KOWTO Ce U3BbpLUBa OLeHKaTa.

2.5. B cnyyan 4e metoamTte, NOCOYEHU B T. 2.3 1 T. 2.4 He moraT da ObaaTt NpUNoXeHH,
nocrnefBallaTa OLeHKa Ha cnpaBegnvBaTta CTOMHOCT Ha ONuuW, AOMYCHATU OO UMW TbpryBaHu
Ha aKTUBHW perynupaHy nasapu, ce usBbpluBa kaTo ce u3nona3ea mopenbuT bnek — Ckoync
(Black-Scholes) 3a onpegengaHe Ha LeHa Ha onuuda. MogensT briek — Ckoync (Black-Scholes)
TpeTMpa OueHKata Ha onumMM 3a nokynka (Kon onuuu), nopagn ToBa (POPMMPAHETO Ha
CTOMHOCTTA Ha NyT onuusiTa We e PyHKUMSI Ha LieHaTa Ha Ko onums 3a CbOTBETHMUS akTUB Npu
CbLUUTE YCIoBUS.

dopmynara 3a onpeaensaHe Ha LeHaTa Ha MyT onuus e, KakTo crneaBsa:
P=C+Xe™-S,
KbaeTto:

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

X — LeHaTta Ha ynpaxkHsiBaHe Ha onuusita (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa pyHKUunS;

r — 6e3punckoB NMXBEH NPOLEHT;

T — CpokbT 00 nagexa Ha onuusita B roAuHM;

Xe™™= PV (X) — HacTosiaTa CTOMHOCT Ha LieHaTa Ha ynpaxkHsiBaHe Ha onuusiTa;
So — TekywaTa ueHa Ha 6a30BUS akTMB (TO3M, 3a KOMTO ONuUUATa € KOHCTpyupaHa)

N3uucnasaHe Ha ueHaTta Ha kon onuuata (“C”) 3a CbOTBETHUS aKTUB CbC CbLUMTE
napameTpu (popmyna Ha Black-Scholes):

C0:SoN(d1 )- Xe'rTN(dz),

KbpeTo:

B In(So/ X)+(r+0c*/2)T
T ’

di

d,=d, —o\T

N KbETO:
Co — Tekywwiata CTOMHOCT Ha KON OnuusaTa;
So — TekywaTa ueHa Ha 6a3oBuSA akTuB.



N(d) — BepoaTHOoCTTa eguH cnyyaeH OMUT BbPXY CTaHAAPTHOTO HOpPMAarHo
pasnpegeneHve ga uma CTOMHOCT no-manka oT d. CboTBETHMUTE CTOMHOCTM MoraT da ce
HamepsT B Tabnuum CbC CTOMHOCTUTE HA HOPMAarHOTO pasnpeaeneHue.

X — LleHaTta Ha ynpaxHsiBaHe Ha onuusTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHkUuns;

r — Be3punckoB NMXBEH NPOLEHT;

T — CpokbT 00 nagexa Ha onuusita B roauHu;

Xe™™= PV (X) — HacTosiaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuusiTa;

In — ®dyHKUMATa HaTypaneH norapuTbmM;

o - CTaHOapTHOTO OTKMOHEHWe Ha HopMaTta Ha Bb3BpalaemMocT Ha roguvwHa 6asa
(mMoCTOSIHHO KanuTanuamMpaHa) Ha 6a3oBuUA akTMB (BONATUIHOCT).

CTaHOapTHOTO OTKNOHEHMEe Ha HopMaTa Ha Bb3BpallaeMocT 3a n HabniogeHus ce
ns3uncnsaea no opmynara:

KbOeTo 7 € cpegHaTa Bb3BpalwaeMocT 3a nepuvoga Ha u3Bagkata. Hopmarta Ha
Bb3BpaLlaeMoOCT B AEeHA t ce onpegend B CbOTBETCTBME C NMOCTOAHHATa Kanntann3aund Kato
r=In(Sy/St.1).

2.6. B cnyyan, ye metogute, nocoyeHn B T. 2.3 n T. 2.4 He moraT ga 6baaT NPUIOXEHM,
nocriegpalliata oOuUeHKa Ha crpaBegnuMBata CTOMHOCT Ha HYbPCU JonycHaTM A0 WUnu
TbPryBaHu Ha akTUBHM PErynvpaHu nasapu, nocrneaBallarta OueHKa ce M3BbpLuBa Nno criegHus
Ha4mH:

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

KbaeTto:

F — ueHaTa Ha lo4bPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

PV(D,0,T) — HacTosiILLaTa CTOMHOCT Ha OYaKBaH ANBUAEHT;
Rf — 6e3pncKoB NUXBEH NPOLEHT;

T — 6pon aHWM Ha KOHTpakKTa, pasaeneH Ha 365.

2.7. lMNocneppawata ouUeHKka Ha cnpaeegnuMBata CTOMHOCT AepuBaTUBHU (OUMHAHCOBMU
WHCTPYMEHTU TbpryBaHun Ha u3BbHOOpcoBuM nasapu (OTC) ce wusBbpwBa NO CPeaHo
apuTMeTMyHa ueHa "Kynysa" M LeHa ,npodaBa“, aHOHCMpaHa npe3 enekTpoHHa cuctema 3a
LeHoBa MHpopMaumsa Ha (PMHAHCOBM MHCTPYMEHTM NpW 3aTBapsiHe Ha na3apa B paboTHMSA OeH,
KbM KOMTO Ce M3BbPLUBa oueHkata. [1pu HEBBH3IMOXHOCT Aa ObAe MPUNOXKEHO MOCOYEHOTO
npasuso:

a) nocrneasalla OueHKa Ha onumu, TbpryBaHu Ha n3BbHOOPCOBM Nasapu, ce N3BbpLUBA KaTo
ce u3nonssa opmyrnara, nocoyeHa B T. 2.5;

©) nocrneaBawlata oueHka Ha BanyTHUTe GOpybpAHW OOrOBOPU CE M3BLPLUBA KaTto Cce
n3nonsea opmynarta no-gony. Korato cpokbT 40 nagexa Ha BanyTHuUTe hopybpaHu 4OroBopu
e no-manbk oT 1 Mecel 1 B Criydyan, Ye ca Hanuvue He3HauYUTernHU pasnuku No OTHOLWEHME Ha
CTOMHOCTUTE Ha NMXBEHUTE MNPOLEHTX, MOpagn KpaTkus CPOK M NPEeHebpexmMmo MarnkoTo
BNUAHWE Ha ONCKOHTOBUTE haKkTopu, ce npuema, Yye popybpaHUAT BaryTeH Kypc KbM gaTtaTta
Ha nocneaBalla oueHka (t) e paBeH Ha TeKyLmsi CrnoT BanyTeH Kypc.



venxl_¢ P \.
(1+4,)7 (1+4)7)

KbAeTo:

V1t - CTOMHOCT Ha dhopybpPaAHUS SOrOBOP;

N — pasmep Ha opybpaHUS OOrOBOP;

C - TeKyLMs CMOT KypC Mexay ABeTe BanyTu;

P — cdoopybpaeH BanyTeH Kypc, 4OroOBOPEH NpU CKNOYBaAHETO Ha (PopybLPAHNSA LOrOBOp;

W gBaTta BanyTHU Kypca ce nspasgaBat kaTo eguHuumM BanyTta B 3a egHa eguHuua sanyTta A.
iA — 6e3pUCKOB NUXBEH NPOLEHT 3a BanyTa A;

iB — 6e3pnckoB NUXBEH NPOLEHT 3a BanyTa B;

T — pata Ha nagex Ha opybpAHNSA 4OroBOp;

t — Tekywa para.

B) nocriefBaliaTta oueHka Ha opybpaun, pasnuyHu oT nocoyeHute B 6. 6), ce n3BbpLUBa
KaTo ce u3nosnasa popmynarta, nocodeHa B T. 2.6.

2.8. [Nocneapalla oueHka Ha OMHAHCOBM MHCTPYMEHTU JONYCHATK OO TbProBusi Ha noseye ot
€0VH aKTMBEH perynvpaH nasap, Ce M3BbplBa MO LEHW, OMNOBEecTsABaHM nybnmyHO OT
perynupaHus nasap, Ha KOWTO YnNpaBrsBallOTO [PYXEeCTBO MMa OCUrypeH [OCTbMN U
(PUHAHCOBUAT MHCTPYMEHT € MbpBOHAYanHoO 3akyneH. AKO (PMHAHCOBUAT WHCTPYMEHT e
3aKyrnyBaH Ha noBeYe OT €ANH aKTUBEH perynupaH nasap, nocrnegsallara oLeHKa ce u3BbpLuBa
Mo LEHW, OMnoBecTsABaHM NyOGNMMYHO OT perynupaHusl nasap, Ha KOWTO 3a CbluMsl OeH e
N3TbpryBaH Han-ronsiM 06em oT CbOTBETHUA (PMHAHCOB MHCTPYMEHT.

2.9. B cnyyauTte, Korato He ce nNpoBexaa TbproBus Ha perynupaH nasap B paboTHu OHW 3a
Bbnrapusa unu korato gageHn MHaHCOBN MHCTPYMEHTU Ca BPEMEHHO CMNPEHN OT TbProeus, 3a
nocregpatla oLueHKa Ha PUHAHCOBUTE UHCTPYMEHTW, AOMYCHATK 4O UMM TbpryBaHn Ha akTUBEH
perynupaH nasap, ce npuema oLeHkaTta, BanuiHa 3a AeHd Ha nocnegHaTa TbProBcka Cecus KbM
0aTa, 3a KOATO Ce OTHacs OLeHKaTa.

lMpaBuMnoTo ce npunara M B CrnyYyauTe, KoraTo Ha perynupaH nasap He ce npoBexna
TbproBcka cecust nopaam HepaboTeH B CbOTBETHATa CTpaHa AeH, KOMTo e paboTeH B bbnrapus.

lMpaBMnoTo He ce npunara, KoraTto Ha perynupaHusa nasap He ce NpoBeXaaT TbpProBCKM
cecuun 3a noseye oT 5 paboTHu gHK. B TO3m cnyyan nocneasallarta oueHKa ce U3BbplLuBa npwm
CbOTBETHOTO NnpunaraHe Ha 1. 2.5 1 2.6.

2.10. 3a uenuTe Ha HacToALWMSA pasgen ,akTMBeH nasap“ Ha MHaHCOBM MHCTPYMEHTM € nasap,
A0 KOMTO YNpaBnsBawoTO APYKECTBO MMa OCUTypeH [OCTbM WM OTroBaps Ha crnegHuTe
N3NCKBaHUSA:

a) ueHoBaTa WMHdopMaumsa 3a PUHAHCOBUTE MHCTPYMEHTU € NECHO AOCTbIMHA M Hanu4yHa
pedoBHO OT cucTema 3a LeHoBa WHopMauus, U npoustnya OT AEWUCTBUTENHW U PefoBHO
CKITHOMBaHWN YE€CTHU CAENKYU;

0) ueHaTa ce chopmumpa Mexay Kenaewy KyrnyBad 1 xenaeiy npogasad B YecTHa caernka.

3. (Usm. om 20.11.2020 2., 27.10.2025 2.) 3a c4eTOBOAHM Lenn (pUHaAHCOBUTE aKTUBM B
noptpenna Ha pageH [loadoHa, AeHOMWHWMpaHW BbB BanyTta, pasfnuyHa OT €eBpo, ce
npevsyncnaBaT B paBHOCTOMHOCTTa UM B €BPO, KaTO Ce M3nonseaTt pedepeHTHUTE BanyTHU
KypcoBe Ha €BpOTO KbM YyxaecTpaHHuTe BanyTu, nybnukysaHu oT Bbnrapckata HapogHa
GaHKa Ha HenHaTa MHTEPHET CTpaHuLua, BanuaHu 3a AeHs!, 3a KOMTO Ce OTHacCs OLeHKaTa.

IV. OUEHKA HA NMACUBU



(M3m. om 27.10.2025 2.) CTomHOCTTa Ha MacuMBWTE € paBHa Ha cymarta oT GanaHcoBuTe
CTOMHOCTW Ha KPaTKOCPOYHUTE M ObIITOCPOYHUTE 3adbimkeHus no 6anaHca Ha gageH MoadoHa.
3agbimkeHuaTa, OEHOMUWHMpaHW BbB BanyTa, pasfinyHa OT €BpO, Ce MpeusynucnssaTr B
paBHOCTOMHOCTTA UM B €BpPO, KaTo Ce U3Nnon3eaT pedepeHTHUTE BanyTHU KypCcoBe Ha €BPOTO
KbM Yy)XOecTpaHHuTe BanyTu, nybnukyBaHu OT Bbbnrapckata HapogHa OaHka Ha HenHaTa
WHTEPHET CTpaHuua, BanngHu 3a AeHsl, 3a KOUTO ce oTHacs oueHkata.OueHka Ha nacmBuTe Ha
hapeH MNoadora ce n3BbpiBa B cboTBeTCcTBME ¢ MCPO 1 cyetoBogHaTta nonutmka Ha doHaa
Yyaabp.

V. HETHA CTOUHOCT HA AKTUBUTE

HCA Ha papeH lMoadoHa e paBHa Ha cymaTa Ha HEroBUTE akTUBU, HAMareHa CbC cymaTta
Ha HEroBUTE NacuBw.

HCA 3a eavH gsn e paBHa Ha HCA, pasgeneHa Ha 6posi Ha aanoseTe B obpalleHune Ha
napeH MNMoadoHa,.

(Nsm. 20.10.2023 2.) MNpasunaTa Ha ®oHga Yagbp npeaswxgaT, Ye EMUCUOHHATa CTOMHOCT
(,LEC*) n ueHata Ha obpaTtHo uskynyeaHe (,LLOWU®) 3a eanH gsan ca pasHu Ha HCA 3a eguH gan
3a Bcekn oT [oadoHaoseTe. lNMpu mnauncnsasaHe u obsiesBaHe Ha EC u LIOW, KnoHbT Ha
yNpaBnsBaLOTO APYXECTBO HE HAaYMCnsiBa pa3xoaun No emuTnpaHe n obpaTHO M3KynyBaHe Ha
asnoseTe oT [NoadoHpoBeTe. Tl kKaTo AeNMHOCTTa MO Npodakba n obpaTHOTO N3KYNyBaHE Ha
aanoseTe ot [NoagdoHaoseTe ce nssbpluBa yYpes AuctpmbyTtop, MNpaBunaTta Ha PoHaa Yaabp
npeaswkaart, ye OuctpubyTopbT MOXe 4a HauucnsABa, 3a CMEeTKa Ha MHBECTUTOPUTE, Takch 3a
pa3npocTpaHeHue npu npogaxbara n 0bpaTtHOTO U3KynyBaHe Ha asinoBeTe oT [NoadoHaoseTe,
KOUTO Cce onpenensT u onoBecTdABaT B HeroBata Tapudpa, He moraT ga Hageuwaear
MakcumanHus pasmep, npeasugeH B [Npasunata Ha PoHpga 4vagbp no un. 13, an. 2 ot
3OKNCOIMNKW, He ce BkntouBaT npu mnsuucnasaHe n obassaeaHe Ha EC n LJOW ot KnoHa Ha
ynpaBnsABaLoTo OPYKECTBO U ce yabpxaT oT AuctpmbyTtopa OUPEKTHO OT MHBECTUTOPUTE.

VI. MPOLELQYPA 3A U3YUCITABAHE HA HCA, EC U LjON

HCA Ha Bcekn lMoadoHa ce onpepens Bcekn paboTeH OeH (,4eH, B KOWTO Ce M3BbpLUBA
oueHkaTa” unu geH ,T+1%) 3a npeaxogHusa aeH (,4€H, KbM KONTO Ce M3BbpLUBA OLeHKaTa” nnm
aeH , T%). Mpouenypata 3a onpegensHe Ha HCA, HCA 3a eanH gan, EO n LUIOW Ha ganoBeTe Ha
Bceku NMNogdoHAa e KakTo crnensa:

a) [o 10:00 4. Ha aeHs, B KOUTO ce M3BbpLUBa oueHkaTta (aeH ,T+1%), KnoHbT nonyyasa ot
anctpmnbyTtopa Ha ®oHaa Yagbp — ,06eamHeHa 6bnrapcka 6aHka“ ALl (B ToBa CU KayeCcTBO
LNCTPUObYTOpa“) NHpopmauua OTHOCHO caenkuTe 3a npogaxba n obpaTHO U3KynyBaHe Ha
asnose Ha Bcekn NMNoadoHA ¢ NPUKIoYMn CETLIIMEHT M 3a Opoda Asnose B obpallieHne 3a BCeku
MoadoHa KbM Kpasi Ha aeH , T

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

e onpegens ce cnpasegnueaTta CTOMHOCT Ha akTMBMTE Ha Bceku lNogdoHa 3a aeH T

JaHHUTE W/Mnn aHanuauTe, U3MNoN3BaHu Npu ONpPeaensiHe Ha cnpaBeanuBaTa CTOMHOCT
ce npvnaraTt KbM U34YUCIIEHNETO Ha CbOTBETHATA LIEHA;

o (M3m. 20.10.2023 2.) n3BbpLUBA Ce MpPeoLEHKa Ha akTmBuTe Ha Bceku lMoadoHa no
cnpaBeanuea CTOMHOCT, U3roTea ce 6anaHc Ha Bceku NoadoHa n ce onpeaens HCA 3a
eavnH gan, EC n LLOW 3a Bcekn MoadoHAa 3a aeH , T MNpu nsuncnseaxe Ha HCA 3a eguH
osn Ha Bcekn lNoadoHa, EC mnn LUOW ce 3akpbrnsatr Ao 4YeTBbPTOTO YMCNO cneq
JEeCeTNYHUSA 3HaK.

B) o 13:00 4. Ha pgeH ,T+1“ KnoHbT npegoctaBa Ha baHkata-genosuTtap udnaTta
nHpopmauma 3a onpegeneHata HCA Ha Bcekn [loadoHa (BknoumtenHo 3a 6pod Ha
npoaageHuTe n obpaTtHO M3KyNeHW AANOBE C NPUKITYN CETBIIMEHT), KakTo 1 32 U3YNCNEHNTE
EC n LLOW.

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

n) (Nsm. 20.10.2023 2.) KnonsT, go 17:00 4. Ha geH ,T+1% obsassasa HCA, EC n LIOU 3a
Bceku Moadona 3a geH , T Ha HTepHeT cTpaHuuaTa Ha KnoHa n yBegomssa JuctpmnbyTtopa.



e) (M3m. om 11.04.20222.) KnoHbT 06sBsiIBa B Komucusata 3a omHaHcoB Hag3op 0606LeHa
nHdopmaums 3a EC n LIOU Ha gsinoBeTe Ha Bcekn MNogdoHg eanH NbT MECEYHO — B CPOK Tpu
paboTHM OHK, CYNTAHO OT Kpas Ha Meceua.

X) Mpu nsuncnsaeane Ha HCA, EC 1 LLJOW, KnoHbT nsnonssa nogxoasi codhtyep, KONTo My
no3BosisiBa Aa Boau c4eToBoACTBOTO Ha PoHAa Yaabp OTAENHO OT CBOETO COOCTBEHO.

3) (M3m. 20.10.2023 2.) LianaTta gokymeHTaumsi u nudopmauus, n3nonssaHa 3a onpenensiHe
Ha HCA, EC n LUOW 3a Bcekn NoadoHa, ce cbxpaHasa U 3awmTtasa oT KnoHa Ha TpaeH HocuTern,
MUHUMYM 10 roguHK, NO HaYMH, OCUrypsiBal, 4OCTbMN 4O Hest EQUHCTBEHO Ha OTOPU3MpPaHU OT
Hero nuua. 3a AoMbIIHUTENHA CUTYPHOCT, MH(PopMaLMaTa Ce CbXpaHsBa U HA BTOPU TEXHUYECKN
HocuTen. MHgopmaumsaTa 3a npasunara 3a u3yucnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBUTE,
TAXHOTO MpunaraHe, KakTo WU OpyrM OaHHW, Bb3 OCHOBA Ha KOMUTO Ce M34yucnsiBa HeTHaTa
CTOMHOCT Ha aKTUBUTE, Ce CbXpaHABaT Npu YCroBUSTa M MO pefa Ha rmasa NbpBa, pasgen Tpetu
OT 3aKkoHa 3a CH4eTOBOACTBOTO.

n) HeTHaTa CTOMHOCT Ha akTMBUTE, €MWCMOHHATa CTOMHOCT W LeHaTa 3a obpaTHO
n3KynyBaHe Ha gsnoseTe Ha Bceku [NoadoHa 3a gageH aeH T ce nybnukysat go 17:00 4. Ha
cnepgBawns paboteH geH , T+1“ Ha MHTepHET cTpaHuuaTa Ha KrnoHa 1 Ha MHTEPHET cTpaHuuaTa
Ha OuctpnbyTopa.

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

AKo e gonycHata rpewka npu mnauucnasaHe Ha HCA 3a eguH gsin, B pe3ynTaT Ha KOSTO e
3aBuweHa EC wnm e 3aHmkeHa UOW c Hag 0,5% ot HCA 3a eguH gsin, KnoHbT Ha
ynpaBnsaBaloTo APYKECTBO € AMNbXeH [a Bb3CTaHOBM pasnukata Ha nputexatenute Ha
aanose, 3akynunu ganose no 3asvweHa EC, cboTBeTHO npoganun obpaTtHO AanoBeTe Cu no
3aHmkeHa LIOW, oT cpencteaTa Ha 3acerHatus lNMoadora B 10-AHEBEH CPOK OT KOHCTaTUPaHETo
Ha rpeLuKkaTa, OCBEH ako NpuTexaTenaT Ha aanose e 6un HegobpocbBecTeH. AKO e JonycHaTa
rpeLuka npu nsdncnasaHe Ha HetHata HCA 3a eguH gan, B pe3ynTaTt Ha KoATo e 3aHmkeHa EC
unu e 3asuweHa LIOU c Hag 0,5% ot HCA 3a eguH asn, KnoHbT Ha ynpaBnsaBaLLoTo APY>KeCTBO
e ONbXeH Aa Bb3CTaHOBU Ha oweTeHus MoadoHa gbmkmumaTta cyma 3a coGCTBeHa CMeTKa B
10-4HEBEH CPOK OT KOHCTaTUPaHEeTO Ha rpeLuKkaTa.

Vill. OCHOBHU U3TOYHULIN HA UHO®OPMALNA

(M3m. om 20.11.2020 2., 20.10.20232.) CnegHNTE OCHOBHW W3TOYHULUM HA MHOpmMauus ce
nsnonssat ot KnoHa Ha ynpaenaBawoTo ApyxecTtBo 3a onpegensHe Ha HCA Ha
MoadoHaoBeTe:

» (U3m. 20.10.20232.) Inpopmaumsa 3a HCA 3a akums B [maBHuTe nogdoHaose,
nosly4yeHa oT YNpaBnsBaLLOTO APYKECTBO Ha CbOTBETHMA [NaBeH noadoHs;
MHdbopmauusaTa ce nony4yaBa Ha eNieKTPOHEH HOCUTES MO eNEKTPOHHA MNolLlia Ha agpec
Ha eneKkTpoHHa nouwia: ubbam@ubb.bg;

» (M3m. 20.10.20232.) MNocnenHo nybnukyBaHute aaHHu 3a HCA 3a akumsa B naBHUTe
noadoHaoBe, B cnyya Ha 3akbCHeHue npu 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 roguLLHK 1 LWECTMEeceYHM (bnHAHCOBM OTHETK Ha [NaBHNA oHA Yaabp;

» (Msm. 20.10.20232.) OdpmumaneH 6opcoB 6tonetH wunn nogobHM U3TOYHUUKM Ha
MHdopMaums, NoaabpXKaHN OT MSACTO Ha TbProBus;

» (UN3m. 20.10.20232.) KotuposBkm oT Reuters, Bloomberg wn pgpyru craHgaptHu
€eKTPOHHN CMCTEMM 3a LeHOBa MH(pOpMaumMs Ha akTUBW, TbPryBaHMU Unn SONycHaTU
00 TbProBMs HA MECTHO UMM YyXXOEeCTPaHHO MSACTO 3a TbProBus W/wnun TbpryBaHn Ha
n3BbHOOpCcOB nasap. B cnyyan, ye KnoHbT Ha ynpaBnsBawoTO APYXECTBO He
pasnonara ¢ npsik 4OCTbM A0 TaKMBa E€NEKTPOHHW CUCTEMW, OOCTbM MOXe Aa 6bae
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ocurypeH u 4pe3 6aHKM, WHBECTULMOHHW MOCpegHuUM unu apyrn  duHaHCcoBM
OpYXecTBa, BKI. gpyxectBa oT rpynata Ken bu Cu;

» OdwmuynanHa cTtatucTudecka n cnpaBoyHa MHopMaLms;

> AHanuan, nybnukaumm n KOMeHTapu Ha cepTudMuMpaHn GbArapckn U YyxaecTpaHHM
KOHCYNTaHTX U aHanu3aTopu.

Mpn onpepensiHeto Ha HCA Ha lMoadoHooBeTe moraT Aa 6baaTt M3non3BaHW U cnegHuTe
N3TOYHMLN Ha MHopmaums:

» T[pocnekTa Ha [NaBHWA hoHa Yaabp;

» PeweHus 3a npeobpasyBaHe (4pe3 crimBaHe Mnu BNuBaHe) Ha [MaBHWUS POHA Yagbp
unu MmaeeH noadoHA;

» PeweHuns 3a nukengauunsa Ha MNaBHuA poHa Yaabp unu MnaeeH noadoHa;
» T[lpomeHun B npaBunaTa unu yctasa Ha nmaBHus doHAa Yaabp;

» O6pasyBaHn cbaebHu gena, no komto MnaeHua doHa Yagbp nnu MMaBeH nogdoHg e
OTBETHMUK;

» AHanm3 Ha OOLLOTO MKOHOMWYECKO CbCTOsIHME Ha cTpaHata/ute, B Kouto [naBeH
noadoHa MHBECTUPA;

» AHanm3 Ha obWOTO CbCTOSIHME Ha nasapa, Ha KOMTO ce TbpryBaT (PUHAHCOBMU
WHCTPYMEHTH;

» T[lybnuyHa w/vnn 6asnpaHa Ha aboHaMeHT MHdopMaunsa 3a COENKU U KOTUPOBKKU 3a
CAEenku ¢ PUHAHCOBM MHCTPYMEHTU, BKI. HA n3BBbHOOPCOB nasap.

Hactoswwre lNMpaBuna ca npuetn ¢ PeweHne Ha N3nbnHutenHusa komuteT Ha Kein Bnu Cun Acet
MenunmpxkmbHT H.B. (KBC Asset Management N.V.) ot 11.08. 2020 r., n ca uaMeHeHu C peLlueHne
oT 20.11.2020 r. n o1 16.11. 2021 r., KaTO U3MEHEHUATA, NPUETU C pelleHne ot 16.11. 2021 r.
BNM3aT B cuna creg nonyvasaHe Ha opobpeHne oT Komucus 3a dmHaHCOB Haasop 3a
opraHuaupaHe u ynpaeneHue Ha lNogdoHgosete OBB Ekcneptingd Ec Ep An OedaHaneeH
KoHcepBatuBeH (¢ HoBO HaumeHoBaHue OBB Ekcneptins [edaHavBeH KoHcepBaTuBeH
OtroesopHo WHBecTupawy), Obb Ekcneptinz Ec Ep A JedaHaueeH banaHcupaH (C HOBO
HanmeHoBaHue OBb Ekcneptiiiz JedanameeH BanaHcupanH OtroBopHo MHBecTupal), OBb
Exkcneptinz Ec Ep A OuHamuyeH BanaHcupaH (¢ HOBO HammeHoBaHne OBB EkcneptiAiiz
OuHamnyen BanaHcupan OTroBopHo MHBecTupal), OBb Ekcneptna Ec Ep An dedaHsneeH
TonepaHTeH (c HoBo HanmeHoBaHue OBB EkcneptWina [edaHsvnseH TonepaHTeH OTroBopHO
WuBecTtnpawy), Obb EkcneptAn3 Ec Ep An OuHamuyeH TonepaHTeH (C HOBO HaMMeHOBaHWe
OBb Ekcneptn3 OuHamunyen TonepaHTteH OtroBopHo MHBecTunpawy) n OBb Exkcneptna Ec Ep
An CunHo [OuHamudeH TonepaHtTeH (C HoBO HaumeHoBaHme OBB Ekcneptn3 CwunHo
OunHamnyen TonepaHteH OTroBopHO WHBecTupally), M3MeHeHu C pewleHve Ha Bucweto
pbkoBoacTBo Ha ,KEW BUM CU ACET MEHVUOIXMBHT HB — KINOH* KYT, Bbnrapus oT
11.04.2022r., 06.01.2023r., 20.01.2023r., 07.04.2023r.

HacToswmTe npaBuna ca W3MeHeHu ¢ pelleHne Ha BuclweTo pbkoBoacTBo Ha ,KEW B CU
ACET MEHVUI>KMBHT HB — KJTOH* KYT, Bbvnrapua ot 20.10.2023r., kKaTo NpoMeHUTE Bnv3aT
B cuna crieg nonyyaBaHe Ha opobpeHue oT 3amecTHuK-npeacepatens Ha Komucusita 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 BbBEXAAHE Ha Takcu 3a pasnpocTpaHeHue npu npogaxba n obpaTtHO N3KynysaHe
Ha ganose ot NogdoHaoseTe. NpomeHnTe nognexaT Ha nybnukyBaHe Ha yebcanta Ha KnoHa
KbM JaTtaTta Ha BN13aHeTo UM B Cura KaTo e4HOBPEMEHHO C TOBa e ObaaT akTyanuanpaHui u
ny6nukysaHu lNNpocnekta Ha PoHaa yagbp M OCHOBHUTE WH(OPMALMOHHU OOKYMEHTW Ha
MoaodoHaoseTe.

HactosiwuTe MNpaBuna ca uaMeHeHun ¢ pelueHve Ha BucweTto pbkoBoacTeo Ha ,KEW BU CU
ACET MEHMOXKXMBHT HB — KIIOH* KYT, Bwnrapus ot 27.10.2025 r., kaTo NpoMeHUTe ca
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HanpaBeHN BbB Bpb3ka C M3UCKBaHMATA Ha 3akoHa 3a BbBeXaaHe Ha eBpoTo B Penybnuvka
Bvnrapusa n Bnusat B cuna ot 01.01.2026 r.

HacToqawwuTe lNMpaBuna ca nameHeHn ¢ PelweHne Ha MsnbnHuTenHus komuteT Ha Ken bu Cu
AceT MennpxmbHT H.B. (KBC Asset Management N.V.), otpaseHo B [1poTokon ot 28.10.2025
r., KaTo U3MeHeHusiTa BNu3aT B cuna crnef ocblUeCcTBABaHe, CbOTBETHO, Ha npeobpasyBaHe
ypes BnueaHe Ha noadoHa OBb Exkcneptind OJedaHanseH banaHcupaH (JIEBA) B noadoHa
OBbB Ekcneptn3 edananBeH banaHcupaH, npeobpasyBaHe 4pe3 BnmBaHe Ha nogdoHa Obb
EkcneptUns [edansnseH TonepaHteH (EBPO) B noadoHa OBB Ekcneptna [edaH3meeH
TonepaHTeH, npeobpa3yBaHe 4ype3 BnuBaHe Ha noadong OBB Ekcneptins [OuHamuuyeH
BanaHcupan (EBPO) B nogdong OBB Exkcneptind uHamuyeH banaHcupaH, npeobpasyBaHe
ypes BnuBaHe Ha nogdoHa OBB Ekcneptins uHamumyen TonepanteHn (EBPO) B noadorHg OBb
Ekcneptn3 [OuHamumyeH TonepaHTeH un npeobpasyBaHe 4ype3 BnuBaHe Ha noadoHa Obb
EkcneptUinz CuvnHo OuHamunyeH TonepanTeH (EBPO) B noagonn OBB Exkcnepting CunHo
OuHamuyeH TonepaHTeH.
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