Obb lNnatuHym bbunrapus
[TpocnekT

[oroBopeH oHA oT oTBOpeH Tun (,PoHAA"), opraHmsmpaH CbriacHO GbNrapckoTo
3aKoHO4aTeNCcTBO, NpeAcTaBnABaL, 3axpaHBallia KONeKTMBHA MHBECTULIMOHHA cxema, C
npomMeHnue 6pon aanose, N3BbPLUBALL MHBECTULMM B CbOTBETCTBME C U3UCKBAHUSATA Ha
Aunpexktnea 2009/65/EO - MKUMLUK

To3n npocnekT (,MpocnekT’) cbabpxa MHPoOpMauuMaTa, HeobxoamMmMa Ha MOTEHUMANHUTE WHBECTUTOPW fa
B3eMaT UHOPMUPAHO peLLeHMe Janu Aa 3akynat aanose BbB ®PoHaa. [pocnekTbT cbabpka nHdopmaums 3a
puckoBust Npocnn N MHBECTUUMOHHATa cTpaTernst Ha PoHaa. [NoTeHuManHUTe MHBECTUTOPU crnedBa ga ce
3ano3HasaT ¢ umHdopMauuaTa, BkNveHa B [lpocnekta, npeauM [a B3eMaT pelleHue 3a U3BbPLUBAHE Ha
MHBecTUUMA B asnose oT PoHaa.

Komucusara 3a chmHaHcoB Haa3op e noTBbpAuna Hactosiwumsa lpocnekT, HO TOBa He O3HayaBa, 4Ye TH
ono6psBa unu He oAobpsiBa MHBECTMPaHETO B NpeanaraHuTe AAnoBe, HUTO Ye noeMa OTFOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTta B [pocnekTa nHdopmaumsa.

UneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha ynpasnsasallo apyxectso Ken bu Cu Acet MeHngxmbHT H.B. (KBC
Asset Management N.V.) oTroBapaT conuaapHoO 3a BpeauTe, MPUYMHEHM OT HEBEPHW, 3abnyxgaBalim unm
HenbNHU AaHHKU B [pocnekTa, CbOTBETHO — 3a YacT OT MHopmaumsaTa B Hero. Jluueto no un. 34, an. 1 n 2 ot
3akoHa 3a CHeTOBOACTBOTO OTroBapsi CONMAApHO € YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBnsABaLLOTO
OPYXECTBO 3a Bpeau, NPUYMHEHN OT HEBEPHU, 3abnyxaaBallm UM HEMbIHW SaHHU BbB (OMHAHCOBUTE OTYETH
Ha gorosopeH cdoHa OBB MNnaTtuHym Bbnrapus, a perncTpmpaHmaT ogutop Ha gorosopeH ¢oHg OBB MNnatnHym
Bbnrapus — 3a BpeguTe, NPUYUHEHN OT OAUTUPAHUTE OT HEro PMHAHCOBU OTHETH.

01.02.2023r.



|. Obwa uHpopmauuma 3a PoHaa

A. OnucaHune Ha PoHAa

HanmeHoBaHue

OBb lMNnatuHym Bbvnrapus, nsnuceaHo Ha natuHuua UBB Platinum Bulgaria.
NMpaBHa opma

B3aumeH (norosopeH) doHa, BnucaH B pernctbp BYJICTAT nog eavHeH ngeHtudmkaumoHeH ko (,EMK®) 131562537.
HaTta Ha yuypensiBaHe

®oHabLT e yupeneH (opraHmaupaH) Ha 23.11.2005 r., npeacraBngABalla gataTta Ha perucTpaumsita My B perncrbpa,
BoAeH oT KomucuaTta 3a ouHaHcoB Haasop (,KPH“) B cvoTBeTcTBME C un. 30, an. 1, T. 4 ot 3akoHa 3a KomucusaTta 3a
vHaHCcOB Hap3op, no cunata Ha Pewenne Ne 716-O® / 23.11.2005 r. Ha K®H. PoHabT e ydpeneH nog
HavmeHoBaHueTo A® ,OBb MnatuHym Obnuraumn”, kato ¢ Pewenune Ne 489-0d/13.07.2021r. Ha KOH ca opobpeHn
npoMeHu B nNpaBunara 3a yupeasasaHe Ha PoHOa, BKITHOYUTENHO B HErOBOTO HanMmeHoBaHue — oT O® ,OBb MnatuHym
O6nurauun” Ha O® ,,OBb MNMnatuHym Benrapus®.

Cpok
doHOBT € Cb3aadeH 3a HeorpaHMyeH Nepmog oT Bpeme.

CrartyT

®PoHABLT e NpeanpuATHE 3a KONIEKTUBHO MHBECTUPAaHE B NpexBbpnvMu LeHHU kHxka (,MTIKUMLUK®), koeTo e 3axpaHBalua
KOMEeKTUBHA MHBECTULIMOHHA CXeMa Nno CMUCHIA Ha yn. 67 oT 3akoHa 3a AeMHOCTTa Ha KONMEKTUBHUTE UHBECTULMOHHN
CXeMW W Ha Apyrnm npeanpusTva 3a konektneBHo uHeBecTupaHe (,3AKUCAMNKU®) n nHeectupa Haw-manko 85% ot
akTMBuTe cu B akuum Ha XopawsbH [natuHym [Moptdonuo (Horizon Platinum Portfolio) (,FmaBHua noadoHA”),
noadoHa Ha XopansbH H.B. (Horizon N.V.), N'HBECTULMOHHO APYXXECTBO OT OTBOPEH TWM, HAAMEXHO y4ypedeHo 1
CblLIECTBYBALLO CbInacHo 3akoHuUTe Ha Kpancteo benrus, cbe ceganvile n agpec Ha ynpasneHue: XaBeHnaaH 2, B-
1080, rp. Bprokcen, KpancTteo Benrus (,XopansbH* unu ,MnaBeH hoHa Yagbp®).

NMpeoGpa3syBaHe

®oHaBLT e yyacTBan kaTo npuemMaly poHa B npoueaypa no npeobpasysaHe no peaa Ha 3OKWUCOMNKU v aktoBeTe no
npunaraHeTo My, Nno cunaTa Ha KosTO OCEM KONMEKTUBHU MHBECTULIMOHHM cxemu, a nmeHHo [P "OBE MnatuHym EBpo
O6nurauun”, A® “Obb banaHcupan ®ong”, AP “OBb MNpemuym Akumun”, O® "OBb Matpumornym 3ems", Od ,0bb
mo6an ®apm Uueect”, 0P "OBb Moban Odetckn ®oHa", P "OBB MNoban Pactex" n O® "Obb Moban OnBuaeHT"
(,MpeobpasyBawmTe ce poHaoBe") ca ce Bnenv BbB PoHAaa.

MpoueaypaTta no npeobpasyBaHe € ocblLeCcTBEHa cries nonyyeHo paspelueHne ot KOH, obektneunpaHo B PelueHne Ne
Pewenne Ne 489-A®/13.07.2021r. Ha KPH, c edpektuBHa aata Ha npeobpasyBaHe 12 Hoemepu 2021 roguHa. B
pesyntat OT npeobpasyBaHeTO BCMYKM akTMBM M nacveum Ha [peobpasyBawute cum doHOoBe ca npuagobuTtn u
npexsbprnieHn Ha ®oHga, nputexarenute Ha ganose B lNpeobpasyBawmte ce doHAoBe ca npuaobunu ganose OT
doHaa, cbobpasHo onpeaeneHoTo CbOTHOLWEHUE Ha 3amsiHa, U [NpeobpasyBawute ce hoHAOBE ca npekpateHu. Mo
TO3X HayuMH KbM pJaTtata Ha To3u [lpocnekT umyliecTBOTO Ha PoHaa BKMOYBA U aKTMBUTE W MNacuBMTE Ha
MpeobpasyBawuTte ce doHOoBE.

ChblueBpemMeHHO hoHABLT € TpaHCcOopMMpaH B 3axpaHBalla KoNekTMBHa MHBECTULIMOHHA CXeMa Mo CMUCBa Ha un. 67
oT 3OKNCAOMKW cnep nony4deHo paspelueHne ot KOH, obektuempaHo B PelieHne Ne 490-0® ot 13.07.2021r. Ha KOH,
1 MHBECTMPa Han-Manko 85% ot akTMBuTe cu B akumm Ha noadoHa XopanasH MnatuHym MopTdonuo (Horizon Platinum
Portfolio) ("asHuaT noadoHa") Ha XopansbH H.B. (Horizon N.V.), nHBECTUMUMOHHO OpPYXEeCTBO OT OTBOPEH Twm,
HaONexXHO y4ypeOeHoO M CbLUeCTBYBaLWO CbrNacHo 3akoHuTe Ha KpanctBo Benrus, cbc cepmanvile n agpec Ha
ynpasneHve: XasernaaH 2, B-1080, rp. Bprokcen, Kpancteo Benrns u ynpasnsieaHo ot ,KEW BW CU ACET
MEHWDKMBHT HB® (,I naBHnaT hoHa yaabp®). atarta, Ha KOSTO AOroBOPHUAT hOH KaTo 3axpaHBallaTa KONekTuBHa
MHBECTULMOHHA CXeMa 3ano4Ha ga UHBeCTMpa B rnaBHus nogdoHa e 22 HoemBpu 2021 rogmHa.



b. Jlnua, npepocrtaBawm ycnyrn Ha ®oHaa

Yn paBndABaLlO OAPYyXeCTBO

UHgopmayus omHocHo Ynpaenseawomo OJOpyxecmeo Ha ®oHOa. MHghopmayuss OMHOCHO
6bJs12apcKusi KITOH Ha Ynpaesisisaujomo opyecmeo, Ype3 Kolimo ce ynpaessea PoHOa

®oHabT ce ynpaenasa oT Ken Bu Cn AceT MennpxmbHT H.B. (KBC Asset Management N.V.) (,Kein Bu Cn AM® nnu
,YNpaBnsBalloTO APYKEeCTBO"), APYXKECTBO, yYpeAeHO CbrnacHo 3akoHnTe Ha KpancTtBo benrus, cbec cepanuiie n
agpec Ha ynpasnenue: 1080, XaBseHnaaH 2, B-1080, rp. bptokcen, Kpanctso Benrus, peructpmpaHo B Peructbpa Ha
ropuanyecknte nuua Ha bprokcen ¢ ngeHtTugmkauynoHeH Homep 0469.444.267, upes Kei b Cu Acet MeHnaxmbHT H.B.
— KnoH (,KnoHa"), knoH Ha uvyxgecTpaHHO opuauyvecko nuue, Cb3gafeH CbrnacHo 3akoHuTe Ha Bbnrapus, cbe
cepanuiie v agpec Ha ynpasneHwue: rp. Codmsa 1463, panoH , Tpnaguua®, 6yn. ,Butowa“ Ne 896, MuneHnym ueHTbp,
eT. 6, BnncaH B TbproBCKMUA PerncTbp M perucTbp Ha topuanMyeckuTe nuua ¢ HecTonaHcka uen kbM AreHuusta no
BnuceaHuaTa ¢ EVK 205422541. KnoHbT e BnucaH B perncrbpa Ha ynpaBnsiBalute ApyxecTsa, BogeH oT KOH B
cvoTtBeTcTBMe ¢ un. 30, an. 1, 7. 5 ot 3akoHa 3a KomucusaTa 3a cmHaHCOB Haa3op, Mo cunara Ha peweHne Ha KOH no
[MpoTokon Ne 55 ot 05.07.2018 .

Hama Ha yupedsieaHe Ha Ynpaensieaujomo opyxecmeo. [Jama Ha yypedsieaHe Ha KnoHa
Ken B Cu AM e yupeneHo Ha 30.12.1999 roamnHa. KnoHbT e yupeneH Ha 04.12.2018 rogumHa.

Cpok Ha cbujecmeyeaHe Ha Ynpaenseau,omo opyxecmeo. Cpok Ha cbujecmeyesaHe Ha KnoHa
Ken B Cu AM 1 KnoHbT ca cb3gageHu 3a HeorpaHMyeH nepmog oT Bpeme.

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

Ume [ObpxaBa Ha yupeasiBaHe WneHTndmkaumoHeH Homep
Fivest Benrua BE0443669981
Generation Plan Benrus BE0725850109
Horizon bBenrua BE0449441283
IN.flanders Employment Fund benrua BE0472677634
IN.focus Benrua BE0469444267
KBC Eco Fund Benrus BE0446922055
KBC Equity Fund benrns BE0443681463
KBC Index Fund Benrua BE0443670377
KBC Institutional Fund benrua BE0445684118
KBC Master Fund Benrns BE0451407811
KBC Multi Interest Benrns BE0448688049
KBC Multi Track Benrus BE0473012877
KBC Participation benrua BE0877703807
KBC Select Immo benrus BE0454712244
Optimum Fund Benrusa BE0882423054
Perspective benrua BE0559798678
Plato Institutional Index Fund Benrus BEO0477637995




Pricos Benrus BE0469444267

Pricos Defensive benrusa BE0469444267
Pricos SRI benrus BE0469444267
Sivek Benrus BE0444662252

Cnucbk Ha Apy2ume KOJIeKMU8HU UHE8ECMUUUOHHU CXeMu, ynpaesissieaHu om Ynpaesisseaujomo
dpyxecmeo Ype3 KnoHa

Nme [ObpxaBa Ha yuypeasiBaHe EVK
OBB MnatuHym Bbnrapus Peny6nuka Bwnrapus 131562537
OBb EkcnepTina Peny6nuka Bwnrapus 177477645

UmeHa u OnwKHOCMU Ha OupeKmopume Ha Ynpaesisisau,omo Opyxecmeo U Ha
¢husuyeckume snuya, Ha KOUMO € 6b3/IOKEHO yrnpaesieHuUemo Ha Ynpaessieaujomo
dpyxxecmeo

YnpaBnsBaLoTo ApYKECTBO ce pbkoBoaM oT CbBET Ha AMPEKTOpUTE B CbCTaB OT eAnHageceT YneHoBe. CbBETHT Ha
[OVPEKTOpUTe e CbCTaBeH OT LLECT YNIEHOBE C HEU3MbITHUTENHU DYHKLMKM, cpen KouTo ca MNpeacenatenart Ha CbBeTa
Ha OVPEKTOPUTE U NET HEN3MbIHUTENTHU AMPEKTOPU, KAKTO U NeT YIIeHOBE C U3MbIIHUTENHU (DYHKLUM — U3MbITHUTESTHU
OVPeKTopu.

ExxeHeBHOTO ynpaBneHne Ha AeNHOCTTa Ha YNpaBnsBalloTo APYKECTBO U B3EMaAHETO Ha CTPaTErM4yeckn peLleHns
ca Bb3noXeHu Ha M3nbnHUTENEeH KOMUTET, CbCTaBeH OT MEeTTe U3MbIHUTENHU gupektopyu Ha Ken bu Cu AM.
M3nbnHUTENHMAT KOMUTET MMa NpeacenaTtern, n3bpaH namexay HeropuTe uneHose. [lenHocTTa Ha M3nbnHUTENHUS
KOMWUTET ce crieaun n koHTponupa oT CbBeTa Ha ANpeKTopuTe.

Tabnuuarta no-gony cbabpka MMeHaTa u pyHKuunTe Ha YneHoBeTe Ha CbBeTa Ha aupektopute Ha Ken Bu Cn AM.

Nwme KavectBO CneuuanHu npaBoMoLLUA

Luc Vanderhaegen HeusnbniHumeneH _
dupekmop, He3asucum
4nieH Ha Cbeema Ha

dupekmopume

Katrien Mattelaer HeusnbnHumeneH _
oupekmop

Axel Roussis HeusnwiHumeneH _
Oupekmop

Stefan Van Riet HeusnwiHumeneH _
dupekmop

Wouter Vanden Eynde HeusnbiHumenex _

Aupekmop, He3asucum
4rieH Ha Cbeema Ha

dupekmopume

MeTbp AHapoHOB lpedcedamen Ha Cbeema _
Ha dupekmopume

Johan Lema N3nbnHumeneH Q@u3uyecko nuue, Ha Koemo e
Oupekmop u 8Bb3/10XXEHO yrpas/ieHuemo Ha
lMpedcedamen Ha Ynpaenseauw,omo Apyxecmeo
U3MBIHUMEHUS
Komumem

Chris Sterckx U3snbriHumeneH dupekmop @u3suyecko nuye, Ha Koemo e
U YrieH Ha 8Bb3/10XXEHO yrpas/ieHuUemo Ha
N3nbaHumernHus Ynpasnsasawomo 0pyxxecmeo
Komumem




Frank Van de Vel

u 4YrieH Ha

Komumem

UsnbriHumeneH dupekmop

N3nbnHumenHus

@u3suyvecko nuye, Ha koemo e
8b3/I0KEHO YrpasieHuemo Ha
Ynpasensisawomo dpyxecmeo

Klaus Vandewalle

u 4YjieH Ha

Komumem

U3nwnHumeneH dupekmop

N3nbnHumenHus

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

Jurgen Verschaeve

u 4rieH Ha

Komumem

U3nwnHumeneH dupekmop

N3nwvnHumenHus

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

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

Ume KauecTtBO B HanmeHoBaHue Ha | CTpaHa u Appec Ha 3aemaHa
YnpasnsBaiioTto ApYyXecTBoO, B naeHTudmnkauma OPYXeCTBOTO ANMBXHOCT B
ApPYKecTBO KOeTo nuueTo Ha OpYXeCcTBOTO APYXecTBOTO
M3BbpLBa
cbllecTBeHa
AOenHocT
Jurgen Verschaeve | M3anbnHutenex KBC Fund IE-450585 Sandwith Street OupekTop
AVpekTop, YneH Ha | Management Ltd D02 X489 Dublin 2
M3nbnHuTenHus
KOMUTET
Axel Roussis HeunanbnHuteneH Ravago SA LU19439721 Rue de Merl 76-78 | [upekTtop
ONPEKTOpP L-2146 Luxembourg
Johan Lema ManbnHuTenex IVESAM NV BE-0784.325.073 Havenlaan 2 Mpencepnaten Ha
AnpekTop, 1080 Brussels ynpaBuTenHusa
npegcenaten Ha Belgium cbBeT
MN3nbnHuTenHus KBC Fund IE- 450585 Sandwith Street Mpencepaten Ha
KomuTeT Management Ltd D02 X489 Dublin 2 | ynpaButenHus
CbBET
CSOB Asset CZ- 25677888 Radlicka 333/150 Mpenceparten Ha
Management, a.s., 150 57 Prague 5 ynpaBuUTenHUs
investicni spolecnost CbBeET
ASSOCIATION BE-567779996 Aarlenstraat 82 Mpencepaten
BELGE DES ASSET 1040 Brussel
MANAGERS -
BELGISCHE
VERENIGING VAN
ASSET
MANAGERS
everyonelNVESTED | BE-0745660279 Havenlaan 2 Ynpasuten
1080 Brussel
Katrien Mattelaer HeunsnbnHuteneH uco BE-457983322 Doorniksewijk(Kor) | Ynpasuten
OupekTop 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 AHApOHOB Mpenceparten Ha "KBC Groep"in het | BE-403227515 Avenue du Port 2 YnpaensBsaLy
CbBeTa Ha Nederlands, "KBC 1080 BRUXELLES | gupektop
OupekTopuTte 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 OupekTop
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 OupekTop
1051 Budapest
K&H Biztosito zrt HU-0000005 Lechner Odon fasor | OupekTop
9
1095 Budapest
KBC Bank Ireland IE-8F86824G Sandwich Street OupekTop
Pic 2 Dublin
"03U - BG-121518328 oyn. ,Butowa“ Ne YneH Ha Hap3opHus
>KneoTo3acTtpaxoBa 896 cbBeT
He" EAL] Codous 1463
"N3u - ObLLO BG-121718407 6yn. ,Butowa“ Ne UneH Ha HapsopHusa
3ACTPAXOBAHE" 89b cbBeT
EAL Codmsa 1463
KBC Global BE - 0772332707 Avenue du Port 2 UneH Ha
Services NV ynpaBuUTenHus
CbBET
KBC Bank Bulgaria | BG - 831558413 Nikola Vaptzarov Mpenceparten Ha
EAD Blvd 55 HapgsopHus cbeeT
Ceskoslovenska SK - 36854140 Michalska 18 Mpencepaten Ha
Obchodna Banka CbBeTa Ha
a.s. anpekTopuTe

Chris Sterckx M3nbnHuTeneH BeAMA BE-0567779996 Koning Albert ll-laan | YneH Ha CbBeTa Ha
LVPEKTOp, YNeH Ha 19 aupekropute
M3nbnHuTenHus 1210 Sint-Joost-ten-

KOMUTET Node

Frank Van de Vel Ma3nbnHuTeneH Arcade Finance plc | IE-9654908I Riverside One, Sir OupekTop
OVPEKTOP, YNeH Ha John Rogerson's
M3nbnHuTenHmns Quay
KomuteT D2 Dublin

Amethyst Structured | IE-9573745G Riverside One, Sir OuvpekTop
Finance plc John Rogerson's

Quay

D2 Dublin
Beechwood IE-95738100 Riverside One, Sir OupekTop
Structured Finance John Rogerson's
plc Quay

D2 Dublin
Brookfields Capital IE-9573753F 4th Floor, Hanover | [upekTop
plc Building, Windmill

Lane

D2 Dublin
Eperon Finance plc | IE-95739620 4th Floor, Hanover | upektop

Building, Windmill
Lane
D2 Dublin




Espaccio Securities | IE-9573762G 4th Floor, Hanover | upektop
plc Building, Windmill
Lane
D2 Dublin
Greenstreet IE-9573774N 4th Floor, Hanover | [lupektop
Structured Financial Building, Windmill
Products plc Lane
D2 Dublin
Nimrod Capital plc IE-9573422F 4th Floor, Hanover | AupekTop
Building, Windmill
Lane
D2 Dublin
Opal Financial IE-9573778V 4th Floor, Hanover | [upektop
Products plc Building, Windmill
Lane
D2 Dublin
Profile Finance plc IE-9573439W 4th Floor, Hanover | AupekTop
Building, Windmill
Lane
D2 Dublin
Recolte Securities IE-9573785S 4th Floor, Hanover | lupektop
plc Building, Windmill
Lane
D2 Dublin
Silverstate Financial | IE-9573430E 4th Floor, Hanover | [upektop
Investments plc Building, Windmill
Lane
D2 Dublin
Vespucci Structured | IE-9573742A 4th Floor, Hanover | lupektop
Financial Products Building, Windmill
plc Lane
D2 Dublin
Vidago Capital plc IE-9573795V 4th Floor, Hanover | Oupektop
Building, Windmill
Lane
D2 Dublin
Voyce Investments | IE-9573420B 4th floor, Hanover OupekTop
plc Building, Windmill
Lane
D2 Dublin
Waterford Capital IE-9573805V 4th Floor, Hanover | [upekTop
Investments plc Building, Windmill
Lane
D2 Dublin
Waves Financial IE-9573416K 4th Floor, Hanover | upektop
Investments plc Building, Windmill
Lane
D2 Dublin
Vermillion Protective | IE-9573958A 4th Floor, Hanover | [upekTop
Bond Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital IE-3409868EH 4th Floor, Hanover | upektop

p.l.c.

Building, Windmill
Lane
D2 Dublin

Ken Bu Cu
YnpasneHue Ha

BG - 175015558

oyn. "Hukona
Banuapos" Ne 55,

YneH Ha HaasopHusa
CbBeET

nHBectTuuun EAL Ekcno 2000
Cocousa 1407
Stefan Van Riet HeunsnbnuuteneH Van Bauwel & Co BE-0404500688 Bisschopstraat 70 Ynpaensiealy
LMpeKTop 2060 Antwerpen napTHLOP
De Berk BE-0891253321 Van Gamerenlei 18 | MeHugxbp
2930 Brasschaat
Wouter Vanden HeusnbnHuteneH He e npunoxumo He e npunoxumo He e npunoxmmo He e npunoxmmo
Eynde OVpeKTop
Klaus Vandewalle M3nbnHuTeneH He e npunoxumo He e npunoxumo He e npunoxnmo He e npunoxnmo

OVPEKTOP, YNeH Ha
N3nbnHuTEenHus




KOMUTET

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

AVpeKTop

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

Ume KauectBO CnevuunanHu npaBomoLmsa

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
KrioHa 8b3/I0XKEHO yripasrieHuemo Ha KroHa

YnpaButensT Ha KnoHa — r-xa KaTuHa lNeliyeBa cblo e npeaceparten Ha YNpaBuUTENHUSI CbBET U U3MbIHUTENEH
anpekTtop Ha "Ken Bu Cu YnpaBneHue Ha vHBecTMumun" EALl n uneH Ha YnpaBuUTeNHWs CbBET M nNpeacenaten Ha
KomwucunaTa no domHaHcu n cyeToBOACTBO Ha bbnrapckarta acounauus Ha ynpaensiBawwute apyxecTsa.

3amecTHuK-ynpaBuTenat Ha KnoHa, r-H lMatpuk BaH Jlon, He u3BbPLUBA 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 Belgié€), c agpec
Ha ynpaeneHue Bonyse lapaeH, Bonyseaan 18, 1932 Cunt-CTuBbHC-Bonyse, Kpanctso Benrusa, npeacrasnsasaHo
ot ['peropu Mooc, oautop Ha ApykecTsa U perMcTpupaH oguTop.

PeaucmpupaH kanumarsn Ha Ynpaernsieau,omo dpy»(ecmeo

Pernctpupanusat kanutan Ha Keihn bu Cn AM Bb3anusa Ha 35 754 192 eBpo. PerMctpupaHusaT kanutan e m3susano
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 MonuTMKaTa 3a
Bb3HarpaxgeHus 3a Luenusa nepcoHan Ha gpyxecrtsara ot Ken bu Cu Mpyn u cneunduyHnte Hacoku, onpegenenn 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 YaCTU. NOCTOAHEH KOMMOHEHT N NPOMEHSTUB KOMMOHEHT.
[MOCTOAHHUAT KOMMNOHEHT Ce onpeaensa OCHOBHO OT 3aemMaHaTta AfbXHOCT Ha cnyxumtena (KaTO OTroBOPHOCT, KOATO
HOCKU W CJIOXHOCTTa Ha 3aAdbliDKeHUATa My) MPOMEHNMBNAT KOMMOHEHT 3aBUCKM OT PasnnyHM akTopyu KaTo
pe3yntatuTe Ha Kenn bu Cun AM, pe3yntatute Ha CbOTBEeTHaTa CTPYKTYypHa eaunHuua, B KOATO pa60TVI CNyXXUTenar,
KakTO U HEeroeuTe nHamsuayanHu nnaHoBse. Monutnkata 3a Bb3HarpaxgeHus CbLLo Ce BriMsie OT NasapHUTE NPakTuKK,
KOHKyDEHTOCI'IOCOGHOCTTa, puckoBuTE (hakTopu, AbATOCPOHHUTE Lienn Ha LOPY>XeCTBOTO U HEroBUTE akUMOHEPW, KaKTo
M OT NpOMEeHUTE B perynatopHaTta paMka.

JoeHtndunumpad Knoyvos MNepconan®

CreunanHu npasuna ce npunarar 3a kateropusara MaeHtnduumpan Knovos MNepcoHan®. MpoMeHnMBMAT KOMMOHEHT
Ha Bb3HarpaxxgeHWeTo 3a Tasn KaTeropvs CnyxuTenu ce pasnpegensi No HayvH, KOWTO HacbpyaBa NOAXOAALLO
yrnpaBrieHve Ha pucka U He BOAM [0 MOEeMaHe Ha NpPeKkoMepHW puckoBe. 3a akTyanuanpaHata Bepcus Ha
UHpopMauusTa (kato onucaHWe Ha MeToda 3a MW3YMCnsABaHe Ha Bb3HarpaxaeHweTto u  npugobuskuTe,
CaMONNYHOCTTa Ha nuuaTta, OTTOBOPHMW 3a pasnpeaensaHeTo Ha Bb3HarpaXK4eHMeTo U NpuaobuBknTe, BKIIOYUTENHO
CbCTaBa Ha KOMUTETa MO Bb3HArpaXxaeHusTa, ako TakbB KOMWUTET 3a Bb3HArpaxaeHusTa € cb3gafeH), € Ha
pasnonoxeHne Ha Obnrapcku e3uk, Ha agpec yebcawta https://www.ubbam.bg/about-us/reports (MonuTtnka 3a
Bb3HarpaxgeHusaTa), a xapTueHo konne moxe da 6bae npegoctaBeHo 6e3nnaTHO Mpu NOMCKBaHe OT CTpaHa Ha
WHBECTUTOP U B KIoHoBeTe Ha [nctpubyTopa.

OuctpubyTtop

Ken bu Cu AM un ,06eagmHeHa Gbnrapcka 6anka“ ALl, peructpupaHa ¢ EMK 000694959 B TbproBckusi peructsbp u
PErNCTbP Ha KPUOUYECKUTE NULA C HECTOMAHCKa Len npy AreHuusaTa no BNUCBaHUATa, NMUEH3MPaH MHBECTULMOHEH
nocpeaHvK, NpeocTaBsLL, MHBECTULMOHHW U JOMbIHUTENHN YCIYr B CbOTBETCTBUE C MPUINOXMMOTO 3aKOHOAATENCTBO
(,AncTpnbyTOpBT), Ca cknouunu aorosop 3a AucTpubyuus (,JdoroBop 3a AUCTPUOYLMA®), CbIMACHO KOWTO Ha

AunctpnbyTopa e BbanoxeHa AMCTpUOYUMSTa Ha asnoeeTe BbB GoHAa.



OcHoeHu deliHocmu Ha ucmpubymopa

CvrnacHo [loroBopa 3a gucTpubyums, McTpubyTopbT € ATbXEH CPeLLy Bb3HarpaxaeHue aa npegocraBy Mpexa ot
odhucu (ruwieTa), KOMTO Aa CryxaT KaTo ,MecTa 3a npogaxba“ n ga ocurypsit no Apyr HaunH auctpubyumaTa Ha oHaa
Ha TepuTopusaTa Ha Penybnuka Bbnrapus. MNpu nanbnHeHWe Ha 3agbikeHusiTa cu Kato auctpubytop Ha Ponaa,
OvctpnbyTopbT € oBracTeH Aa nofyyaBa MOPBYKM 3a 3anucBaHe M obpaTHO W3KyrnyBaHe OT WHBECTUTOPUTE U
npuTtexaTenuTe Ha gsanose BbB PoHga v fa ob6paboTBa nnallaHus, CBbP3aHu C TOBA, Aa CKIHYBa Crnopa3yMeHUst
(moroBopu) c nocnegHUTE NO OTHOLUEHWE Ha 3anUCBaHETO M obpaTHOTO M3KynyBaHe Ha AanoBe BbB PoHaa, Aa
nonyyaea xanbu, KakTo 1 Aa npegoctaBs Heobxogumara nHdopMauusi OTHoCHO ®oHAaa, BKITFOYMTENTHO OCHOBHUS My
WHBECTULMOHEH OOKYMEHT, KOWTO MHBECTUTOPUTE U NpUTEXaTenute Ha ASnoBe umat npaso Aa nonyyasaTt CbrnacHo
AEeNCTBaLLOTO 3aKOHOAAaTeNCTBO, NpaBunarta 3a yypeasasaHe Ha PoHaa (,MMpaBunarta Ha PoHAa“) n To3m lNMpocnekT.
Mpu ckntoyBaHETO Ha cnopasyMmeHus (4OroBOpU) C MHBECTUTOPUTE MO OTHOLLEHWE Ha 3anMcBaHe 1 obpaTHO U3KynyBaHe
Ha asnose BbB PoHAa (BKMHOUMTENHO NPU CKMOYBaHe Ha OOroBOPW 3a CMCTeMaTUYHO MHBecTMpaHe (CuctemaTuyeH
WHBECTMLUMOHEH nnaH - CUM), Taka kaKTo e nocoyeHo no-aony B To3u MpocnekT), OnctpubyTopsT AencTBa OT CBOE MMe
n 3a cmeTka Ha PoHaa.

B ponbnHeHue ,D,VICTpVI6yTOp'bT BOAN PErncTpuTe Ha nputexarternnte Ha OAroBe BbB donpga un nogabpa geTannHa
OTHYETHOCT Ha NOPBbYKUTE Ha KIMMEHTU B CbOTBETCTBUE C NMPUNOXKMMOTO 3aKOHOOATEN1ICTBO.

Oeno3uTtap

YnpaBnaBawoTo ApyXecTBo e usbpano 3a noneunten (genosutap) Ha PoHga (,MoneumnTten” unu ,JdenosuTtap®)
,O0beanHeHa 6bnrapcka 6aHka“ Afl, permctpmpaHa B TbproBCKMA PerucTbp M PErMcTbp Ha puanMyeckn nuua c
HecTonaHcka uen npu AreHuuata no snmcBaHusTa ¢ EMK 000694959. NoneuntenaT npuTexasa NbfieH NMUEH3 3a
M3BbpLUBaHe Ha GaHKOBa OelHOCT, n3gageH oT bbnrapckaTta HapogHa 6aHka Ha 19.11.1992 r. n nocneaHo M3MeHsIH
cbe 3anoeen P 22 — 2250/16.11.2009 r. Ha bbnrapckaTta HapogHa 6aHka.

[JaHHU 3a KOHTaKT Ha noneynTens.
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 ,[MoneunTtencku yenyrn®, Oupekuus ,Masapu 1 nHBECTULIMOHHO HBaHkMpaHe*

Hetinocmu Ha [Jeno3umapsi

CbrnacHo foroBopa 3a Aeno3uTapHu YCryru, CkIodeH Mexay [lenosutaps n YnpasnssaLLloTo APYXeCTBO, 4ENCTBALLO
3a cmeTka Ha PoHpa (,,JloroBop 3a geno3vTapHu ycnyru“), u OeicTBaloTo 3akoHo4aTencTBo, [deno3utapsar
AeicTBa KaTo noneynTen n genosutap Ha doHaa U CbxpaHsiBa TEXHUTE aKTUBW, BKIMIOYUTESHO:

(i) ocurypsiBa emuTtnpaHeTo, npogaxbara, obpaTHOTO M3kynyBaHe u obe3cnneBaHeTo Ha aanosete Ha PoHpa pa ce
M3BbPLUBAT B CbOTBETCTBUE CbC 3akoHa 1 NMpasunarta Ha ®oHAa;

(i) ocurypsiBa ctonHocTTa Ha asnoseTe Ha PoHaa Aa ce n3vucnsaBa Npu cna3BaHe Ha 3akoHa, [NpasunaTta Ha ®oHpaa
n gpyrute npasuna Ha ®oHaa;

(iii) ocbLLecTBABa pegoBHa NPOBEpPKa 3a CbOTBETCTBUE MEXAY CMETKATE, KOUTO BOASAT YNPaBNsBaLLOTO APYXECTBO U
Heno3utapsaTt 3a aktmeute Ha PoHga, a B cnydaute no un. 37a ot 3OKNCAMNKN — n cbec cmeTknTe, KOMTO BOAM
CbOTBETHUSI NogaenosuTap;

(iV) ocurypsaBsa npesexnaHe B obunyaniHuTe CPOKOBE Ha BCWUYKWM NapuyHM cpeacTsa B nonsa Ha doHpa, npomnstmyawum
OT COEeJIKN C TeXHU aKTUBU;

(v) ocurypssa poxoawT Ha ®oHaa Aa ce pa3npeens B CbOTBETCTBME CbC 3akoHa U ¢ NpaBunaTta Ha PoHAa;

(vi) ce oTumTa HaW-manko BeAHBX MECEYHO nped YNpaBnsBalOTO APYXECTBO 3a MOBEPEHUTE MYy akTMBu W
U3BBPLUEHNTE C TAX Onepauun, BKIIOYUTENHO KaTo NpeaocTaBs NbMeH ONuc Ha akTneute Ha PoHaa, 4o 5-0 umcno Ha
cnepasalimsa mecel,;

(Vii) ochbllecTBsiBa HabnogeHue Ha napuyHMTe notoun Ha PoHAa, BKAYMTENHO 4Ype3 MpoBepka Oann BCUYKK
nnawaHua, HanpaseH OT UHBECTUTOPUTE UMK OT TAXHO MME U 3a TAXHa CMeTKa BbB BPb3Ka C MNOKynKaTa Ha adanose
BbB PoHAa, ce nony4yasaTt U ce OT4YNTaT NO CMETKN, KOUTO:

e ca OTKpPWUTU Ha umeTo Ha PoHAa, Ha MMETO Ha YNpaBnsABaLLOTO APYXECTBO, AEeNCTBALLO OT HErOBO MME U 3a
HeroBa cMeTKa, UNn Ha MMeTOo Ha [enoanTtapsi, AeiCTBaLL OT MMETO U 3a cMeTka Ha doHaa; unu

e  Ca OTKpWUTKM B LieHTpanHa 6aHka nnu gpyra 6aHka (BKIHOYMTENHO NuueH3upaHu B Penybnvka Bwnrapust nnm B
Opyra abpxaBa, Yact oT EBponenckoto ukoHomuudecko npoctpaHctso (,EWM®) unu nuueHsmpaHu B Tpeta
Obpxasa); n

e  Ce ynpaBnsiBaT B CbOTBETCTBME C NpaBuraTa, NOCOYEHN B criefBallaTa To4ka no-Aony;

(viii) ynpaBnsiBa napuyHuTe cpeactBa Ha ®oHaa, KaTo:
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e noaabpxa 6aHKoOBUTE CMETKM U MH(OPMaLIMSt 32 CMETKUTE OTAENHO, 3a 4a Ce OCUTypy OTAENsIHe Ha aKkTUBUTE
Ha PoHAa OT aKTMBUTE Ha APYrK KIMEHTU Ha [lenoauTapst U OT HEroBUTE COBCTBEHN aKTUBMK;

e  MoAabpxa OTYETHOCT U BoAM CcMeTkuTe Ha PoHAa Mo HauMH, KOMTO rapaHTpa TsaxHaTa TOYHOCT;

e npeanpvema HeobXoAMMWUTE MEPKW, 3a Aa rapaHTvMpa, Ye BCUYKM NnapuyHu cpeactsa Ha PoHaa, KOUTO ca
AenosvpaHu npu TpeTo nuue, ce AbpXaT No MHAWBMAYANHW CMETKU UMW MO CMETKW, OTAENEHN OT BCUYKU
Napu4HN CMETKM Ha NMUETO, HAa UMETO Ha KOETO Ce CbXPaHsABaT akTMBM Ha PoHAa; KoraTto Napu4HUTE CMETKU
Ce OTKpUBAT Ha MMETO Ha noneyunTen, JenNcTBaLy 3a cmeTka Ha PoHaa, cpedcTBaTa Ha CbOTBETHOTO TPETO NnLe
1 cobCcTBEHUTE CpeacTBa Ha [MoneynTens He moraT Aa 6baaT npeBexaaHn No Tean NapuyHM CMeTKY;

e BbBEXAa NOAXoAsWa BbTPELUHA OpraHu3auusi W npegnpueMa HeobxoouMuTe Mepku 3a HamansiBaHe [0
MWHMMYM Ha pucka oT 3aryba B pesynTtaTt Ha 3noynortpeba, n3mama, Nnowo ynpasBreHue Wim HenpasBuITHU
CYETOBOAHM MONUTKKW, BKIMIOUNTENHO Nopagn HebpexxHoCT.

(ix) cnegu 3a TOBa, Ye TakcaTa Ha YNpaBnsiBAWOTO APYXKECTBO Ce U3YUCNsABa B CbOTBETCTBUE C AEWCTBALLOTO
3akoHogaTencTso u Npasunata Ha PoHAa;

(x) nognomara ®oHAa Npu Nosly4aBaHe Ha MHGOPMAaLMA OTHOCHO y4acTUETO B 06LLOTO CbOpaHue Ha akuMoHepuTe B
MaBHMA noadoHO M B OPYrY EMUTEHTU, B KOUTO POHABT € Hanpasusi MHBECTULIMM, U NpeaocTass Apyra nomoLy B
cboTBeTCTBUe ¢ [JoroBopa 3a Aeno3uTapHu yCcryri v AeicTBaLloToO 3aKOHOAATENCTBO.

(xi) ocbllecTBsiBa NpoBepka Aanu KMNOHLT Ha YNpaBnsiBallOTO APYKECTBO € MpYeno W BbBeno npouedypy 3a
npoBexJaHe Ha CTpec TECTOBe 3a NUKBUAHOCT Ha choHaa.

AkTuBuTE Ha PoHAOA ce NpenoCcTaBAT 3a CbxpaHeHue oT [lenosuTaps, KakTo cnega:
a) 3a (pMHaHCOBM MHCTPYMEHTU, KOMTO MoraT Aa 6baaT CbXxpaHaBaHU Npu nonevmTen:

[eno3nTapaT we cbXxpaHsiBa BCUYKM (DUHAHCOBM MHCTPYMEHTU, KOMTO MoraT Aa 6baart pernctpupanu no cMeTka
3a OMHAHCOBW UHCTPYMEHTH, NO TakaBa cMeTka nNpu [leno3ntapsi, KakTo U BCUYKM ApYrv (PMHAHCOBW MHCTPYMEHTH,
KouTo moraT ga 6baaT huanyecku npegageHn 3a cbxpaHeHue Ha [denosuTaps. OenosuTapar we ocurypw, ye
BCUYKN (PMHAHCOBMW UHCTPYMEHTU, KOUTO MoraT aa 6baaT perncTpupany no cmetka 3a MHAHCOBU MHCTPYMEHTH,
e ObaaT perucTpMpaHm No oTAENHU CMETKM 32 OMHAHCOBU MHCTPYMEHTUW, OTKPUTU U NoaabpKaHu oT [lenosutapsi
B CbOTBETCTBME C MpaBurnarta, MocoyeHu B Todka (Vviii) no-rope, Ha MMETO Ha YNpaBnsiBaLOTO APYXECTBO,
JelncTBallo 3a cMeTka Ha DoHAa, Taka Ye Mo BCSIKO BpeMe ia Moxe Aa ObJe SICHO yCTaHOBEHO, Ye Te NpuHaanexar
kbM PoHaa.

6) 3a opyrn aktnem:

HenosutapaT we nposepsea ganu PoHABLT € COBCTBEHMK HA aKTUBUTE Bb3 OCHOBA Ha MHGOPMaLINA U OOKYMEHTH,
npenocTaBeHn OT YNpaBmsiBalloTO APYXKECTBO, a KOraTto € MoAaxoasio M Bb3 OCHOBA Ha HaNW4YHM BbHLUHK
N3TOYHMLM Ha MHdopMaLuus. [leno3ntapaT we nogabpKa aktyaneH perucTbp Ha akTMBMTE, 3a KOUTO € NMPoBepur
nanu ca cobcTBeHocT Ha PoHaa.

,El,enosmapm He HOCW OTrOBOPHOCT 3a 3aAbJhKeHUATa CU KbM CBOUTE KpeaAUTopuTe C akTuBuUTe Ha doHpa.

[enosntapsaTt gencrea He3aBUCUMO M €4MHCTBEHO B MOf3a Ha npuTexaTtenuTte Ha ganose. B cnyqaﬁ Ha 3ary6a Ha
¢rHaHcoBM WHCTPYMEHTU, ObpXaHn nog HeroBo nonevynTenctseo, [enosntapaTt npexsbpns 06paTHO Ha doHpa
cbLmTE (hMHAHCOBU MHCTPYMEHTU U TEXHUA NapuyeH eKBMBaneHT bes HEHYXHO 3abaBsiHe. He3aBucumo ot ToBa,
[enosntapsaTt HaAMa ga HOCWM OTFOBOPHOCT 3a 3ary6aTa, aKo € B CbCTOAHME Oa OOoKaXxe, 4ye 3ary6aTa Ce ObITKN Ha
CbOMTNE N3BBLH HErOBUS KOHTPOI1, KOETO HE € MOrno aa 6bae npenoTBpaTeHo.

[leno3nTapsT e oTroBOpeH npea YnNpaBnsBaLloTo APYXECTBO U NpUTEXATENNUTE Ha OSNOBe 3a BCAKAKBU APYrv Bpeaw,
npeTbpreHn nopaau HEGPEXHOCT UMK YMULLINEHO HENPaBOMEPHO NOBEAEHWE Ha HErOBU CIYXUTENW NPU U3MbIIHEHNE
Ha 3agbKeHuaTa Ha [leno3uTapsi CbrnacHo NpUNoXmMMOTO 3aKOHOAATENCTBO.

OenervpaHeto Ha yHKUMM cbrnacHo un. 37a ot 3OKNCAMNKW Ha TpeTo nuue He ocBoboxpasa [enosuTtapst oT
OTrOBOPHOCTUTE, NocodeHn B To3u lNMpocnekT u MNMpaBunata Ha ®oHaa. OTroBopHOCTTa Ha [eno3vtaps He MOxe Aa
Obae U3KMYEHa UM orpaHMyeHa 4Ypes cnopasyMeHue, KaTto BCSIKO CriopasyMeHue, CKIMYEHO B HapyLLEHE Ha ToBa
NpaBuUIIo, € HULLIOXHO.

[Mputexatenute Ha ganoBe mMoraT Aa TbpCAT OTFOBOPHOCT OT [leno3uTtapsa Npsiko Uin KOCBEHO Ype3 YnpaBnsaBaLloTo
OpPYyXeCTBO, OCBEH aKo TOBa We aosene Ao OBOWHO M3nnawaHe Ha obes3weTeHne unm ao HecnpaBseanmeo TpeTupaHe
Ha nputexartenute Ha aanoBse.

U3uckeaHusi Kbm [eno3umapsi

JenosutapaT TpsibBa ga cnaseBa BCUYKU NMPUNOXMMU m3mckBaHusa Ha 3OKWCOMNKW, nog3akoHOBMTE HOpMAaTMBHU
aKTOBE MO HErOBOTO MpuiiaraHe u NpUIIoXXUMOTO 3aKOHOAATENCTBO Ha EBponelickust cbio3. [leno3ntapsaTt He e eaHo 1
CbLLO Nn1ue ¢ YNpaBnsaBawoTo APYKeCTBO. [1eno3utapaTt He MOXe Aa M3BbpLUBa AEWHOCTM OT MMETO MMM 3a cMeTka
Ha PoHOa MM Ha YnpaBnsBawoTO APYKECTBO, KOMTO MoraT Aa AoBeaaTt A0 KOHIUKT Ha nHTepecn mexay PoHaa,
npuTexaTenuTe Ha OAnoBe, YNpaBnaBawoTO APYXKeCcTBO M [leno3vnTtaps, OCBEH ako € Hanvue (yHKUMOHAarHoO 1
NepapxmyHo pasgensHe mexgy dyHKuMuTe, n3nbhHsasaHu OT [enosuTtapsa 3a doHpa, u gpyrute pyHKUumM Ha
Jenosutapsa n/unu ako KOHNUKTLT HA MHTEPECU € afeKBaTHO MAEHTUUUMPaH, ynpaBnsaBaH, HabnaasaH U paskpuT
npea nHeectutopute BB PoHaa. BimkTe 4ONbIHUTENHM NOAPOOHOCTM OTHOCHO NpaBunaTa 3a KOH(IMKT Ha UHTepecH,
npunaranu ot [lenosutapsa B cekums KoHgaukm Ha uHmepecu no-gony B T03v pasgen.
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Mone4yumencku deliHocmu, deneaupaHu om fJeno3umaps

MpenBua 06CTOATENCTBOTO, Ye BCUMYKM UMK MOYTU BCUYKU akTMBM Ha PoHAa ca MHBECTUpPaHW B akumu OT MaBHuMs
nogdoHa, C M3KNYeHWe Ha CpeacTBa, AbpxaHu no GaHkoBM cmeTku, [enosntapAT Bb3HamepsiBa Aa Adernerupa
noneuuntenckn ycnyrn Ha Ken bu Cu Bank H.B. (KBC Bank N.V.), nuueH3anpaHa kpeauMTHa MHCTUTYLMS, HaAMNEXHO
yypedeHa UM CbluecTByBalla CbINacHO 3akoHogaTtencrtBoto Ha KpanctBo benrusi, cbc cepanuuie v agpec Ha
ynpaBrneHve: XaennaaH 2, B-1080, rp. bpiokcen, KpanctBo benrua (,Kew Bu Cu Bank H.B.“), kato Heros
nogaenosutap. AkumuTe oT [naBHus nogdoHa, nputexasaHn oT PoHAa, we ObaaT CbXxpaHaABaHM MO OTAErNHa
noacmeTtka B Keit Bu Cu Bank H.B.

,0beanHeHa Obnrapcka 6aHka“ ALl e n3bpana Ken bu Cu bark H.B. 3a cBoi noggenosutap c orneg Ha Toea, 4ve
akuunte B MaBHWs noadoHa, nputexasaHn ot doHaa, He ca pernctpupann B KnubpcTtpuiim BaHkuHr JliokcemOypr
(Clearstream Banking Luxemburg), B KoeTo eAnHCTBEHO [1eno3nTapaT uMa Bb3MOXHOCT [ia CbXpaHsBa YyXAecTpaHHM
(h1HAHCOBW MHCTPYMEHTM Ha CBOUTE KIMEHTW, BKMOYMTENHO Ha PoHaa, nopaam koeTto Ken bu Cu baxk H.B. moxe ga
OCUIypy NPaBUITHOTO CbXPaHEHWE Ha Te3n akTUBU B CbOTBETCTBME C BCUYKM M3NCKBaHWS Ha 3aKOHOAATENCTBOTO Ha
EBponevickusi cbio3 1 Ha 6bNrapckoTo 3aKOHOA4ATENCTBO.

Cnucbk Ha noddeno3umapume u mexHume nodoernosumapu
Kewn Bu Cu BaHk H.B. (KBC Bank N.V.)
KoHgpbrniukmu Ha uHmepecu

Mexay Kevi Bu Cn AM, [lenoanTtaps n noneuntens Ha [maBHWs coHA Yaabp € Hanuvue ,rpynoBa Bpb3ka“ Nno cMUchna
Ha [OenervpaH pernameHT (EC) 2016/438 Ha Komwucuata ot 17 pekemBpu 2015 r. 3a gonbneaHe Ha [upektuBa
2009/65/EO Ha EBponenckusi napnamMeHT n Ha CbBeTa MO OTHOLWEHME Ha 3adbiKeHWsiTa Ha genosvTapurte
(,PernameHT (EC) 2016/438”), Tbl1 KaTO BCUYKM TE3U KOMMNaHuM ca yact ot rpynata Ha Kei bu Cu (KBC Group),
Benrusi. HesaBncrMo OT TOBa B OTHOLLEHWUSITA NOMEXAY UM HE € Hanuue KOHMMUKT Ha UHTEPECK, MOPaaM CreaHOTO:

1. Ken Bu Cn AM, [leno3utapat u noneuntenart Ha MaBHWst OHA Yaabp ca BbBEMM MOMUTUKA U Npoleaypu,
rapaHTupally a) maeHtTuduumMpaHe Ha BCUYKM MOTEHLMANHU KOHMIUKTA Ha MHTEPECU, NPOM3TM4YaLLM OT Tasu
Bpb3ka; 6) npeanpvemaHe Ha BCWUYKM PasyMHW CTbMKW, 3a Aa O6baaT msberHatv w/wnu ynpaBnsiBaHW Tesu
KOHOOITMKTM Ha MHTEPECH.

2. Keit B Cv AM v [lenosutapaT rapaHTuparT, Ye a) Korato yrnpaBUTENHUAT OpraH Ha YnpaBnsBaLloTo APY>KeCTBO
N ynNpaBuUTENHUAT opraH Ha [lenosutaps OTroBapsAT CbLUO M 38 HaA30pHMTE DYHKLUN B CbOTBETHUTE APYXKECTBa,
Han-marnko efHa TpeTa OT YleHOBEeTE UK AiBe Nnua, B 3aB1UCMMOCT OT TOBA KOE € NO-HUCKO, B YNPaBUTENHMS OpraH
Ha YnpaBnsaBaloTo APYXeCTBO M ynpaBuTenHus opraH Ha lMoneunTtens we 6baat He3aBUMCUMK NO CMUCHNA Ha
un. 24, napa. 2 ot PernameHTt (EC) 2016/438; 6) korato ynpaBuTenHUAT OpraH Ha YNpaBnsaBaLloTO APYXECTBO U
yNpaBUTENHUAT OpraH Ha [leno3ntaps He OTroBapsaT 3a HaA30pHMTE DYHKLMM B CbOTBETHUTE OPYXecTBa, Hau-
Marnko efHa TpeTa OT YneHoBeTe Wnu ABe nvua, B 3aBMCMMOCT OT TOBa KOe € MO-HUCKO, B OTFOBOPHMS OpraH 3a
Haf3opHUTE (PyHKLMKM B YNPaBnsBaLloTo APYXECTBO U B pamkmTe Ha [lenosntaps ca He3aBncrMmMu no cMUCha Ha
un. 24, naparpad 2 ot PernameHTt (EC) 2016/438.

B manko BeposiTHUA criyyan Ye 6bae uaeHTMULMPaH KOHMIUKT Ha MHTEpecK, KOMTO He Moxe Aa 6bae usberHar,
“Manku npeasna ropenoco4eHOTo, YNpaBnsaBaLloTo APYXeCcTBo v [lenosuTapsT e ynpasnseat, Habnogasat u
pasKpuBaT TO3W KOHMIIMKT Ha MHTepecu (ako ToW ce MaTepuanuavpa) ¢ Len ga ce npeaoTBpaTaT HebnaronpusaTHA
edheKkTn BbpXy MHTepecute Ha PoHOa U Ha UHBECTUTOPUTE B HETO.

3amsiHa Ha [Jeno3umaps. lpaeuna 3a 3aujuma Ha uHmMepecume Ha npumMeXxameJsume Ha dsisioge

CvrnacHo 3OKUCAOMKN v Jorosopa 3a Aeno3uTapHu ycrnyru 3amsiHata Ha [eno3uTtapsi e paspelleHa camo crief
onobpeHne oT 3amecTHUK-Npeacenartens Ha KOH, pbkoBoaely ynpasneHue ,Haasop Ha MHBECTMUMOHHATa AeNHOCT .
[oroBopbT 3a Aeno3uTapHy ycryrm Moxe Aa 6bae npekpateH, a [1eno3nTtapsaT 3aMeHeH B CNeaHUTE criyyau:

a) No B3aMMHO MMCMEHO Cbrnacue Ha cTpaHuTe no JJoroBopa 3a Aeno3uTapHU yCryru;

6) eAHOCTPaHHO OT BCSKAa OT CTpaHUTe, C TPUMECEYHO NMUCMEHO Npean3BecTue;

B) Npu npekpaTtaBaHe Ha ®oHAa;

r) Npu OTTErNsIHE Ha pa3peLLEHNETO Ha YNpaBnsBaLLoTo APYKECTBO Aa ynpasnsisa PoHaa;
[) Npu OTHEMaHe Ha NUUEH3a NN HECHCTOSTENHOCT Ha [enosutaps;

€) Npu HanaraHe Ha NPUHYAUTENHN aAMUHUCTPATUBHU MepKX cnpsiMo [leno3uTaps;

)K) npun nsaMeHeHne Ha nmueH3a Ha ,D,eI'IOG}I/ITapﬂ, KOeTo BoAu A0 orpaHn4YaBaHe Ha Bb3MOXHOCTUTE Ha ,Elenoamapﬂ
Aa n3BbpLlBa onpeaeneHn OEeHOCTU, KOMTO ca Heobxoaumu 3a npenocTaBAHETO Ha yCrnyru no none4vynTerncTBo.

B cboTBETCTBME C rOpHMS CNUCHK, [JOroBOPBLT 32 AeN03nUTapHM YCIyrn Moxe Aa 6bae npekpaTeH oT YNpaBnsaBalloTo
OPYXeCTBO, AeCTBALLO OT MMETO M 3a CMeTka Ha PoHAa, C TPMMECceYHO NMMCMEHO NPean3BecTUe U Aa Ha3Hayu HOB
noneunTten Ha PoHaa cnen ogobpeHve Ha 3amsiHaTa Ha [lenosutapsi, NpegocTaBeHo OT 3aMeCcTHUK-NpeaceaaTens Ha
K®H, pbkoBogeLy ynpasneHue ,Haasop Ha MHBECTUMLMOHHATA AEAHOCT .

YnpaBnsBalloTo APYXECTBO € AnbXHO Aa nogade B KOH Bcuukn HeobGXxoaMMu OOKYMEHTW 3a mnonyyYaBaHe Ha
onobpeHune 3a 3amsiHa Ha [leno3nTaps Bb3MOXHO Hal-CKOpPO, Cnej KaTo yCTaHoBU, Ye [leno3utapsT Beye He OTroBaps
Ha uanckeanusta Ha 3OKUCAONKW 3a genoautap Ha ®oHaa.

[oroBopbT 3a Aeno3uTapHU yCryri YCTaHOBSABa crieuuanta npoueaypa, BKITHYMTENTHO OTHOCHO YCINoBUATa U peaa 3a
npexBbprisiHe Ha akTuBuTe Ha ®oHaa Ha Apyr noneynTen, B Criyyan Ha 3amecTBaHe Ha [lenosuTaps crnea ogobpeHve
OT 3amecTHuK-npeacepatens Ha K®H, pbkoBogew, ynpaeBneHue ,Hagsop Ha WHBECTUUMOHHATa AEWHOCT!.
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[pexBbpnsHETO Ha aKTMBUTE Ha HOBUS NoneynTen TpﬂﬁBa Ja ce U3BbpLIN B paMKnTe Ha 5 oo 10 gHu ot nony4vyasaHe
Ha O,D,O6peHVIeT0 3a 3aMdAHa Ha geno3unTap4. 3amsHaTa Ha genosntapa uwe obae M3BbpLUEHA MO Ha4uH, KOWTO
rapaHTupa, 4e ycnyrmte no CbxpaHeHne Ha aktueu e obaar npenocTtaBAHU Ha doHpa 6es npekbCBaHe.

ﬂexnapauun 3a npedocmaeﬂHemo Ha akmyalJiHa umpopmauun rnpu nmouckKkeaHe

YnpaBnsiBaLLoTO APYXECTBO, OT MMETO U 3a cMeTka Ha DoHaa, Aeknapupa, Ye e NpegocTaBs akTyanHa nHopmaums
3a [lenosutaps, HeroBuTe OYHKUMU, NOTEHUMANMHUTE KOHMMMKTU Ha MHTEPECU U aenervpaHnTe yHKUMM OT cTpaHa
Ha [enosutaps Ha TpeTu nuvua, BKIIOYMTENHO akTyanusupaHus CMUMCbK Ha nopgaenosutapuTe U Ha noga-
nopgenosnTapute, Npy NOUCKBaHe OT MHBECTUTOPU UMW NOTEHUMAHN MHBECTUTOPU B Asnose Ha PoHaa.

Cnopa3ymeHue 3a o6MeH Ha uHghopmauusi mexay [eno3umapsi u deno3umapsi Ha FnaeHusi hoHO
4adbp

B cbOTBETCTBME C NPUNOXUMMOTO 3aKOHOAATENCTBO, [leno3nTapsaT u noneuntensT Ha [naBHua doHa Yagbp v MnasHus
noadoHa ca cknounnu CnopasymeHune 3a obMeH Ha uHdopmaumsa u goknagsaHe HepegHocTh (,Cnopa3ymeHue 3a
obmMeH Ha uHdopmauma mexay aeno3uTtapuTte”). CbrnacHo CnopasymeHmeTo 3a obMeH Ha nHopmaumsa Mexay
aenosutapuTe, Aeno3utapaT Ha MnaeBHus poH Yaabp 1 MNaeHus noadoHa 1 [eno3uTapaT ce aHraxupaTt ga obmeHaT
WHOpMaUns 1 JOKYMEHTU, KouTo Tpsabea Aa 6baaTt cnodeneHyn mexay Aeno3vTapuTe Ha 3axpaHBalia U rnasHa
KONMEeKTUBHA MHBECTULMOHHA CXema B CbOTBETCTBME C AEMCTBALLOTO 3aKOHOL4ATENCTBO; KOOPANHMPAT y4acTueTo cn
BbB BpPb3ka C npouedypaTta 3a U34ucnsBaHe Ha HeTHaTa CTOMHOCT Ha aktmsute Ha PoHaa u nasHMA noadoHA,
BKIMIOYMTENHO BCHAKaKBM Mepku 3a u3bsrsaHe NPUMOXEHUEeTO Ha cTpaTterMm ¢ m3bop Ha nasapHUs MOMEHT Mo
OTHOLLEHWe Ha aanoseTte (market timing) 1 3a obpaboTkaTa Ha MHCTPYKUMW, HanpaBeHn OT MMETO U 3a cMeTka Ha
doHpa, 3a 3akynyBaHe, 3anvMCBaHe UMW Ha MCKaHWsA 3a obpaTHO u3KyrnyBaHe Ha akuuu B [NnaBHma noadoHa v
M3BbPLUBAHETO Ha Te3n onepaLun, BKITIOYNTENHO BCAKO CNopasyMeHve 3a NPexXBbpsHe Ha akTUBY; U Aa KoopauHmpar
cBoWTE Mpouedypu M Aa cnogenat usnata Heobxoguma MHopmaums, KOATO € HeobxoauMma 3a MpaBMITHOTO
CYETOBOAHO OTYNTAHE U 3a U3rOTBSIHE Ha rOAULLHUTE (DUHAHCOBK OTHETMW.

OcBeH ToBa, Mo cunata Ha CrnopasymMeHMeTo 3a OGMeEH Ha MHGOpMauus Mexay Oenosutapute, OenosuTapsT Ha
naBHUs doHA Yaabp v MaBHKSA NoAdoHA We Gbae 3aabimkeH HesabaBHO Aa MHAOPMUPa KOMMNETEHTHUS perynaTop
Ha [naBHua doHa Yagbp, GoHaa v [Jenosutapsa 3a BCUYKM HEPEQHOCTU, KOMTO OTKpUE BbB BPb3ka ¢ [naBHus ¢oHa
Yaabp M MMaBHUA NoAdoHA B NpoLieca Ha U3NbIHEeHWe Ha HeroBuTe yHKLUM U KOMTO MoraT Aa UMaT oTpuuaTenHo
Bb3gelicTBue Bbpxy doHAaa, BKMHOYUTESTHO:

e  T[PELLKM NPU N34YNCNsIBAHE HA HETHATA CTOMHOCT Ha akTMBUTE Ha MNaBHMSA noadoHA;

e [PELLKM MpU CAENKU 3a WUNN CEeTBbIMEHT Ha npogaxba, eMuTupaHe unm obpaTHO M3KyMyBaHe Ha akuuum B
maBHuA nogdoHa, NpeanpueTy oT UMETO U 3a cMeTka Ha PoHAa;

e [PELLKM B U3MMALLAHETO UNU KanuTanuanpaHeTo Ha Aoxoaw, npou3Ttuyaluim ot MaBHMA noadoHa, unu npm
M34YMCNSIBAHETO Ha BCEKM CBbP3aH AaHbK NPU U3TOYHUKA;

e  HapyLUeHWsl Ha UHBECTULIMOHHUTE LieNnu, NONUTUKa Unu cTparterns Ha MnaeBHusA nogdoHa OT eCcTecTBO, KOETO 61
HanoXwno Ha noneyntens Ha MMaBHus doHa Yaabp 1 [NaBHMA NoadoHA Aa yBEAOMSBA 32 HAPYLLUEHNETO CBOS
KOMMETEHTEH perynarop unu nisectutopute B maeHua noadoHsa;

e  HapyLleHWs Ha NMMMUTUTE 32 MHBECTULIMM U NON3BaHe Ha 3aemu OT MaBHUS noadoHa;

e  BCSIKO perynatopHo pascrneasaHe unu rnobwm cpely MaeHus oHa Yaabp, KoMTo Grxa Mornm Aa noBnNuaAT Ha
["naBHMa noadoHA 1 cboTBETHO Ha doHaa.

KoraTo npenocTtass TakuBa M3BEeCTUA, AeN03nTapAT Ha [nasHusa doHa Yaabp v MnasHusa noadoHa CbLlo HopMUpa
[enosuTtaps 3a HauuHa, No KoMTo MMaBHUAT DOHA Yaabp UMW HEFOBOTO YNPaBsSBaLLO APYKECTBO Bb3HamMepsiBaT Uim
npeanaraT Aa paspeliaT npobrnema.

Oautop Ha PoHpa

OputopbT Ha doHaa (,OpuTopbBTY) € ,IPAVICYOTBPXAYCKYMbPC OOUT“ OOA, OPYXECTBO C OrpaHuyeHa
OTFrOBOPHOCT, CbC cefanule n agpec Ha ynpaenenue: rp. Codwus, 6yn. ,Mapusa Jlyusa“ 9-11, peructpupaHo c
ENK 121499387 B THProBCKNs PerMcTbp M PErMCTbp Ha IopuanYecKkuTe nuua ¢ HectonaHcka uen npy AreHuusara no
BnuceaHunaTa. OguTopsT € permcTpupaH B VIHCTUTYTa Ha gunnomupaHuTe ekcnept-cdeToBoamTenu nog Ne 085.

OcHoeHu deliHocmu Ha Odumopa

OpuTopbT NpoBepsiBa fanu guHaHcoBuTe oTyeTM Ha doHaa AaBaT BApHA M TOYHa npeacTaBa 3a (MHAHCOBOTO
cbCTOsiHME Ha PoHaa v Janu roauLWHUAT OTYET 3a AeVHOCTTa CbOTBETCTBA Ha (PUHAHCOBUTE OTHETW.

OpaunTtopbT € anbxeH aa nidopmmpa KOH 6e3 HeocHoBaTenHo 3abaBsiHe 3a BCAKakBM 0OCTOATENCTBA U PELLEHNS BbB
Bpb3ka ¢ PoHAa, KOUTO TOW € YCTAHOBUIT MO BPEME Ha OAMTa Ha (PMHaHCoBUTE OoT4YeTU Ha PoHAa, KOMTO MoraT aa
poseaart Ao:

e  CblUECTBEHO HapyLUEHME Ha MPUIOXMMOTO 3aKoHOA4ATENCTBO oT doHAa;
e  pUCK 3a HenmpekbcHaTa paboTa Ha doHAa;
e  OTKas 3a 3aBepsiBaHe Ha PMHAHCOBWTE OTYETU UMW U3pa3siBaHe Ha pPesepsu.

OpuTopsbT e cknounn CnopasymeHve 3a oOMeH Ha nHgopmaums ¢ ogutopa Ha maBHust oHA Yagbp U MnaBHUS
noadoHA, CbrnacHoO KOeTo, Hapea C ApYyroTo, ca onpeaenieHn npasuna 3a 06MeH Ha nHopmaums mexay nBaMaTa
0OUTOPY BbB Bpb3Ka C yCroBusaTa 3a npefgocTtassiHe Ha OauTopa Ha 0AWTOPCKUSt AoKNag Mo OTHOLIEHWE Ha naBHUs
doHA Yagbp v naeHua nogdoHa U nHdopMaLms 3a HEPeQHOCTU, OTKPUTU B OQUTOPCKUS Aoknaz Ha MnaBHus doHg
Yagbp u MasHKs nogdoHS.
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Bb3 ocHoBa Ha npegocTtaBeHaTa nHdopmaums OguTopbT pasrnexaa oguTopckus Aoknag no oTHoweHue Ha MnaBHus
¢oHa Yagbp 1 MMaBHUA NoadOHA B CBOS OOUTOPCKM AOKNa4 BbB Bpb3ka ¢ (OMHAHCOBUTE 0TYeTM Ha PoHAa, KakTo n
BKIIOYBa B CBOSI AOKMa UHGOpMaLWs 3a HEPEeOHOCTU, OTKPUTM B OOUTOPCKMS Aoknazd Ha naBHuUst hoHA Yaabp v
maBHusA noadoHA 1 TAXHOTO Bb3AeNCTBME BbpXy AeNHOCTTa Ha doHAa.

B. KopnopaTtuBHa nudopmauuns

UmywectBo Ha PoHaa

HeTHaTta cTOMHOCT Ha akTuBMTe Ha PoHaa Tpsibea Aa 6bae Han-manko 500 000 neBa.

Ako npes 6 nocrnegoBaTenHN Mecela cpeHaTta MeceyHa HeTHa CTOMHOCT Ha akTuBuTe Ha Ponaa nagHe nog 500 000
neBa, Keni bu Cn AM B pamknTe Ha 10 paboTHM AHU OMOBECTSIBA NPUYMHUTE 3a TOBA, MEPKUTE, KOUTO LLiEe Npeanpueme
3a NpMBNMYaHe Ha HOBW MHBECTULMKU U CPOKa, B KOMTO Te3n MEepKu Lie 6baaT NPUnoXeHn 1 B paMKuTe Ha KOMTO ce
oyakBa POHOBLT Aa Bb3CTAaHOBU MUHMMArHWS pa3Mep Ha HeTHaTa CTOMHOCT Ha akTuBMTe cu. [openocoyeHnsT nepuoa
oT 10 paboTHM AHK 3ano4Ba OT M3TMYAHETO Ha 6 nocnegoBaTenHM MeceLa, NoCoYeHM B NPeaxoaHOTO U3peyeHme.

OnoBecTsBaHeTO Ce M3BbPLLBA Ha MHTEpPHeT cTpaHuuarta Ha Ouctpubytopa — www.ubb.bg (UHaneBuayanHu knveHTn,
CnecTtaBaHus U uHBeCTUUMK, MHBeCTMUMM BBbB B3aMMHW (POHOOBE), WU Ha WHTEpHEeT cTpaHuuaTta Ha KnoHa —
www.ubbam.bg (PokycHu cTpaTermm), KakTo 1 Ypes Apyrv NOAXOAALM CPeAcTBa C Orfied Ha yCTaHOBEHUTe CpeacTaa
3a npegasaHe Ha MHdopmauua Ha nHeectutopute. KnoHbT nanpawa Ha KPH konve Ha nHdopmaumsaTa go kpas Ha
paboTHMA OeH cned AeHs Ha HEeWHOTO pasKpuBaHe, KakTo M MHAOPMaumus OTHOCHO pesynTaTuTe OT npeanpuetute
Mepkn go 10-ms geH Ha BCekn Mecel, AoKaTo MUHMManHuAT paamep oT 500 000 nesa 6bae gocTUrHar.

AkTnBnTEe Ha QPoHOa ce yBenuyaeaT WNM HamanseBaT B 3aBUCMMOCT OT MpoMsiHata B HeTHaTa MM CTOMHOCT,
BKITIOYMTENHO B pe3ynTaT Ha emutupaHe u obpaTHO M3kynyBaHe Ha gsanose oT PoHpa u oT konebaHusATa B HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha MHBeCTUUMMTE Ha PoHaa B [MaBHMA NOAdOHA.

Ken Bu Cu AM oToens aktuBmTe C1 OT akTnBuTe Ha PoHaa n cbeTaeda otaeneH 6anaHc 3a Hero. [leno3uTtapar Ha doHaa
noaabpXKa OTYETHOCT M CMETKM 3a MapuyHMTE CPeACTBa M Apyrute aktuem Ha PoHAa, KOUTO ca OTAENHM OT Tesu 3a
cobcTBeHnTe akTMBm Ha [enoauTaps.

duHaHcoBa roguHa

duHaHcoBaTa rogvMHa Ha PoHaa cbBNaga ¢ kaneHgapHaTa roguHa v npuknioydsa Ha 31 gekemBpu.
KnoHbT npeactassa B KOH v Ha nHBectutopute Ypes nybrnmyHOTO NPOCTPaHCTBO:

. roguweH ogutupaH cuHaHcoB otyeT Ha Ponaa B pamkute Ha 90 AHM OT Kpas Ha pMHaHcoBaTa roguvHa,
M3roTBeH B CbOTBETCTBME C M3MCKBaHNATa Ha MexayHapoaHuTe cTaHgapTv 3a nHaHcoBO oTyutaHe (MCPO).

. MeXAMHEH (PMHAHCOB OTYET 3a MbpBUTE 6 MeceLa Ha PuHaHcoBaTa roauHa, B pamkute Ha 30 gHu cnepg kpas
Ha OTYETHUA nepuoa.

KnonwsT npepoctaesa Ha KOH go 10-us geH Ha meceua, cnefBall OTYETHUS Nepuoa, MeceveH 6anaHc u nHpopmaums
3a:

. obemaun CTPYKTypaTta Ha UHBEeCTULUmMnTE B noptdenna Ha PoHAga N0 EMUTEHTU M BUOOBE LIEHHWN KHUXA W apym
¢rHaHcoBM NHCTPYMEHTN;

. BnagoeseTe aepmBaTtMBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aH C 0a3oBuUTE aKTMBU Ha noepunBaTuBHUTE
WHCTPYMEHTU, KONMMYECTBEHUTE OrpaHn4yeHuna u I/I36paHVITe MeToan 3a oOueHKa Ha pucka, CBbp3aHu CbC
caenkute ¢ oepmBatMBHU MHCTPYMEHTU.

Tasu nHpopmaumsa He e NyGNMYHO JOCTOSIHME U CIY>XU CaMo 3a HaA30pHU Lenun Ha KOH.

o 10-usa geH Ha Bcekun mecel, KnoHbT nybnnkyBa Ha cBosiTa UHTEPHET cTpaHuua www.ubbam.bg (PokycHu cTpaTterum),
a OucTtpmbyTopbT NyGnunkyBa Ha UHTEPHET cTpaHuuaTta Ha Ouctpubytopa — www.ubb.bg (MHanBuayanHu knveHTu,
CnectaBaHus 1M uHBECTUUMW, VIHBeCTMUMM BBB B3auMHM doHOoBe), oboblieHa mHdopmaumsa 3a CTpykTypaTa Ha
noptdenna Ha PoHAa KbM nocnegHata AaTa Ha NpeaxoAHWs Mecel, KOSTO CbAabpXa Han-Manko AaHHU 3a nNpoueHTa
Ha akTuBuTe Ha PoHAA, UHBECTUPAHN BbB (DUHAHCOBW MHCTPYMEHTU U/Mnu napu.

OnucaHue Ha BUgoBeTe U XapakKTepuctnknte Ha gsasioBete BbB doHpa

Xapakmepucmuku Ha dsi1oeeme ebe PoHOa

CvrnacHo § 1, 1. 4 ot JonbnHutenHute pasnopentu kem 3OKUCAMNKW, nspapneHute ot ®oHga asnose ca pvHaHCOBU
WHCTPYMEHTU, KOUTO M3passiBaT NpaBaTa Ha TEXHWUTE NpuUTEXaTenu BbpXy akTneute Ha PoHaa.

OsanoseTte Ha ®oHaa ca 06MKHOBEHM, cBOBOAHO npexsbpiisemMmu, NOMMEeHHU, 6e3HannyHu ganose. Te ca perncTpmnpaHu

13


http://www.ubb.bg/
http://www.ubbam.bg/
http://www.ubbam.bg/
http://www.ubb.bg/

B ,LleHTpaneH genosutap® Al n moraT ga 6vaat npegnaraHy nyénuyHo B Penybnuka Benrapus.
OanoseTte BbB ®oHAa MMaT HOMMHanHa cTorHocT 10 (geceT) nesa BCEKM.

BposT ganoee, nsgagexun ot doHaa, He e orpaHNYeH 1 MOXe Aa Bapvpa B 3aBUCUMOCT OT EMUTUPaAHETO Ha HOBM AsArioBe
1 oGpaTHO M3KynyBaHe Ha cbliecTByBaLm Asnose. PoHALT MOXe Aa u3gaBa Lenu 1 YacTU4HU OsnoBe.

3anuceaHe Ha 0ssnoee. BHocku

[anoseTe ce n3gaBaT Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktusuTe (,HCA®) Ha PoHaa 1 ce 3anucBaT cpelly napuyHa
BHOCKa Ha BCEKM MHBECTUTOP B onpefeneH oT Hero pasmep (pasMmep Ha uHBecTuumsaTa). bpoar ganose, KOUTO BCeku
WHBECTUTOP npuaobusa, ce onpegens OT pa3mepa Ha WHBECTULMATA Ha BCEKM WHBECTUTOP, pasgeneHa Ha
€MUCUOHHaTa CTOMHOCT 3a eavH AAn BbB ®PoHaa, nsdmcreHa 3a CboTBETHUSA AeH. AKO pasmMepbT Ha MHBECTULMATA He
Nno3BonsiBa 3anncBaHETO Ha LANO YMCIO OSNOBE, UHBECTUTOPBLT MOXE Aa Npuaobue n yacTudeH AsAn, KaTo B TO3n
crnyyav 4YaCTUYHWAT AAN ce onpeaensi ¢ TOYHOCT A0 YeTBBbPTUS 3HaK crej AeceTuyHara 3aneTasi.

MHBecTutopuTe Morat fa 3anvwat ganose BbB PoHAa camo CpeLly BHOCKM B NapuyHu cpeactea. MuHumanHata cyma
3a 3anncBaHe Ha ganose BbB PoHAa, OCBEH B Cryval Ha CKOYEH AOroBOp 3a cUcTeMaTUYHO MHBECTUpaHe, € 100 (cTo)
ne.a. KoraTo e HanpaBeHa nopbyka 3a 3anuMcBaHe Ha AAroBe, CTOMHOCTTa Ha NopbYyKaTa ce pasgens Ha eMUCMOHHaTa
CTOMHOCT 3a Aan BbB ®oHA, kaTo MoraT Aa ce n3gasat camo AANOBE UMW YaCTUYHU ASNOBe, YUATO EMUCUOHHA CTOMHOCT
€ 3annareHa n3usano.

lMpexebprisiHe Ha dsisioee

OsnoseTte BbB ®PoHAa moraT ga ce npexBbpnaT cBobogHo, 6e3 orpaHVyeHus UM AOMbIHWUTENHU YCrOBUA, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NpUTEXaTenu n B CbOTBETCTBME CbC CNeUndUYHNTE U3NCKBAHWSA Ha NPUIOXMMOTO
3aKOHOAATeNCTBO OTHOCHO NPEXBLPAHETO Ha (PUHAHCOBU MHCTPYMEHTH.

BTtopuuyHaTta TbproBusi ¢ ganose, usgageHu ot doHaa v ObpKaHM OT bU3MYECKU U LOpUAMYECKU Nnuua, crneasa
yCrnoBuUsiTa Ha NPUIIOXKMMOTO 3akoHogaTencTBo. CKMYBaHETO W/MNN CETBLIIMEHTBT Ha CAENKM 3a MOKynKo-npogaxoa
Ha [ANoBe ce N3BbPLUBA Ype3 NULEH3UPAHN MHBECTULIMOHHN NocpeaHuLm. MNpexBbpnsHETO Ha ASNOBE, EMUTUPAHU OT
doHAa, Ypes gapeHune 1 HacregsiBaHe ce M3BbPLUBA Ype3 NULEH3MPaH MHBECTULMOHEH NOCPeaHMK, AeNCcTBaLl, KaTo
perncTpaumoHeH areHT. Bcuuku pasnopexpaHuss ¢ OAnoBe wumaT OelcTBue cnej  perucrpauusta um  no
cmeTka/noacmeTka Ha npuobpeTtartens B LleHTpaneH genosuTtap® AL.

®dopma Ha Osizmoeeme u yoocmoeepeHue 3a npumeixasaHu dsisioee

OsnoseTte Ha ®oHaa ce emutupaT B Be3HanuuHa cdopma. KHurata Ha nputexatenute Ha asnose 3a PoHpa ce
nogabpxa ot LleHTpaneH genosutap” A. o nckaHe Ha MHBecTUTOpa M 3a Heroea cmeTka ,LleHTpaneH genosuTtap®
Al moxe Aa My nsfgage yaoCTOBEPEHME 3a MpUTEXaBaHUTe OT Hero AsroBse.

lMpaea, npousmuyawiu om dsinoeeme ebe PoHOa

OanoseTe BbB PoHAa AaBaT Ha cOBCTBEHMNLMTE UM PaBHM MpaBa C NpaBaTta Ha ApyruTe nputexaTtenu Ha AAnoBe BbB
®oHaa, nponopumoHanHo Ha 6pos npuTexasaHu Asnose. Bcekn gsan npedocTaBs Ha CBOSA NpuTexaTen NpaBo BbpXy
CbOTBETHA YacT OT akTMBMTEe Ha PoHAA, BKIIOYUTENHO NPU HeroeaTa NMMKBMAALMSA, NpaBo Ha obpaTHO M3KynyBaHe,
npaBo Ha nHgopmaums 1 nNpaeo Ha xanba. VimywecTseHuTe npasa no YacTnyHu aanose BbB doHAa, ce npugobusar
W yrpaxHsBaT OT CbOTBETHWUS NMpUTEXaTen NponopLMOHANHO Ha NpUTEXaBaHWA YacTUYeH Asan.

Bcuukn ganose BbB ®oHaa ca 6e3 npaBo Ha rnac, T.e. Teé He AasaTt NpaBO Ha rmac Ha MHBECTUTOpa Aa yyacTea B
cbbpaHns Ha uHeBecTuTopUuTe. TakmBa cbOpaHusa He ce NpoBexXAaarT.

MHBecTuTtopnTEe MOraT Aa HaMmepsaT pestome, Ha 6bnrapckM 1 aHrMACKM e3KK, Ha CBOUTE npaBa KaTo MHBECTUTOPW,
OOCTBMNHO Ha crnegHarta xunepBpb3ka (Ha 6bnrapckm esuk) https://www.ubbam.bg/about-us, OokymeHTn, OCHOBHU
OOKyMeHTU, Pe3iome Ha npaBaTa Ha WHBecTUTOpMTE U (Ha aHrmnunckn esuk) https://www.ubbam.bg/en/about-us,
Documents, Basic documents, Summery of investors rights.

lpaso Ha nukeudayuoHeH Osin

Bceku nputexarten Ha asnose BbB PoHAa vMa NpaBo BbPXY YacT OT MMYLLECTBOTO Ha PoHaa, KOATO CbOTBETCTBA Ha
npuUTeXaBaH1Te OT HEro AAnose, Npy Nukenaaums Ha ®oHaa. Toea NpaBo MoXe Aa 6bae ynpakHeHo, OKONKOTO crieq
YIOBIETBOPABAHETO Ha KpeauTopute Ha PoHAa e OcTaHarno UMYLLIECTBO 3a pasnpenensHe. B cnyyait ye aktueuTe Ha
doHOa, KOUTO ocTaeaT crief, noracsABaHe Ha BCUYKW 3aQbIDKEHUS KbM KPEOMTOPUTE MY, HE ca [AOCTaTbyHuW, 3a Aa
MOKPUAT LigHaTa Ha 3anmcBaHe (EMUCMOHHA CTOMHOCT), MiateHa OT AafeH NpuTexarten Ha AAnoBe, NMocrneaHuaT e
noHece 3aryba BbpXy Herosata UHBECTULUS.

lMpaeo Ha o6pamHoO u3KynyeaHe

Bceku nputexxaTten Ha gsnose BbB PoHAa MMa NpaBo Aa Noucka HeroBuTe asnoBe Aa 6baaT n3kyneHn obpatHo ot Ken
Bn Cn AM, pgenctBawo 3a cmeTka Ha PoHOa, OCBEH ako OOpPaTHOTO M3KyrNyBaHETO Ha OANoBe He Obae CrpsiHO B
cvoTBeTcTBME C TO3un [NpocnekT u MpaBunata Ha PoHpa. VickaHeTo 3a 0OpaTHO U3KynyBaHe MOXe [a ce OTHacs 4o
4yacT OT UIn OO BCUYKM OANOBE, NPUTEXABAHN OT MHBECTUTOPA.
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Ako npu nogasBaHe Ha nopbyka 3a 06paTHO MU3KyNyBaHe e BUAHO, Ye crnef U3MbIHEHUETO i OCTaTbKbT OT AAMOoBe Mo
cangoTo Ha uHBectuTopa 61 6un nog 10 (mecet) 6post Asnose Ha ®oHaa, NopbykaTa 3a 0GpaTHO U3KyNyBaHe crefsa
[la 6bJe nofajeHa 3a BCUYKM NpUTEXaBaHW OSNOBe U MHBECTUTOPBT [a 3aHynu naptuaara cu.

llpaeo Ha uHghopmayus

Bceku nputexaten Ha gan BbB PoHAa Mma npaso Aa nonyun nybnuuHaTta nHdopmaums, cbabpxalia ce B TO3M
MpocnekT, lMpaBunata Ha PoHAa, OCHOBHMSA MHAOPMaUMOHEH AOKYMeHT Ha ®PoHga, MocnegHuTe TOAULIHW U
nonyroguwHn mHaHcoBmn ot4eTn Ha PoHaa, kakTo n nHdopmaumsa 3a Ken bu Cu AM n Knona. MNpuTtexaTtenuTe Ha
asnose BbB PoHAa umaTt npasBo Aa nonyyat u uMHpopmauus 3a naBHMa noadoHA (CaMo Ha aHImMUUCKU e3uk),
BKIMIOYMTENHO OCHOBHUSA NHAOPMALIMOHEH AOKYMEHT Ha MnaBHuA NnoadoHA, KakTo 1 NnpocnekTa v NocrneaHnuTe rognLLHN
1 NOMNyroanLHU (OUHAHCOBW OTYETU Ha [naBHMA poHA Yaabp, B KOUTO Ca BKIHOYEHU AaHHU 3a [NaBHMA noadoHA.

OCHOBHUAT VIHd)OpMaLLI/IOHeH OOKYMEHT ce npeaoctaBa Ha BCEeKU noTeHunaneH MHBeCTUTop BbB doHpa 6esnnaTtHo u B
pa3yMeH CpOoK, npean To3n MHBECTUTOP Aa 3anuille gArnoBe BbB donaa.

|_|pOCI'IeKT'bT n nocnegHuTe ﬂy6ﬂVIKyBaHVI roaunwHn 1 nonyroguiHun d)VIHaHCOBVI oT4yeTn Ha Q)OH,EI,a, KaKToO U npocnekra
1 NocrneaHWTe roAMLLHN U NONYroAnWHN hMHAHCOBK OTY4ETU Ha [NaBHWS doHA Yaabp (B NOCREAHMS cryyai camo Ha
aHITIIACKM €3U1K), B KOUTO Ca BKIIOYEHU AaHHK 3a MNaBHWsS noAdoHA, ce npefocTaBAT 6e3nnaTHo npy noucksaHe Ha
BCEKM WHBECTUTOP, KOWTO erae Aa Ce 3arno3Hae CbC CbAbPXKaHWETO MM C orfied B3emaHe Ha WHBECTULIMOHHO
pelleHve. JonbnHuTenHa uHdopmaums moxe Aa 6bae HamepeHa B cekuuss Mecma, Ha Koumo Moxe 0a ce rosnyyu
donbrHUMernHa uHgopmayusi omHocHo ®oHda u [nasHus nodghoHA No-Aony B TO3n pasgen.

lMpaeo Ha xanb6a

MHBecTuTOpUTE MMaT NpaBo Aa nogasaTt 6e3nnaTtHo xanbu cpelly gencteus u 6esgencteusa Ha Ken Bu Cun AM,
KnoHa 1 nuuara, KOUTo UM NPeaoCTaBAT YCIyry, BKITHOYMTENHO MO OTHOLLEHWE Ha AeNHOCTUTE NO afMUHUCTPUpPaHe
Ha asinose (BKMYMTENHO NPaBHW 1 CHETOBOLHW YCINYrW, CBbP3aHN C yNpaBlieHNe Ha akTUBHW), 3asiBKU 3a MHopMaLust
Ha MHBECTUTOPUTE, OLleHKa Ha HeTHaTa CTOMHOCT Ha akTUBUTE U U3YNCNABaHE Ha LieHaTa 3a eauH OS5, CbOTBETCTBUE
CbC 3aKOHOBUTE U3NCKBAHMWS, BOOAEHE Ha KHWra Ha npuTexatenute Ha AsnoBe, pasnpeAeneHne Ha nnallaHusaTa,
emuTMpaHe, npogaxba n obpaTHO M3KynyBaHe Ha OANOBe, U3MbIIHEHWE Ha JOrOBOPU, BoAeHe Ha otyeTu u ap. Mpu
rnouckBaHe Ha WHBECTUTOpUTE ce npefocTaBs 6e3nnaTHO MHgopmauus 3a ycroBusiTa U peda 3a nogasBaHe U
afpecupaHe Ha xanbwure.

MHBecTuTOpUTE MOraT Aa HamepsT AoNbIHWTENHa MHGOopMaums 3a npoueaypaTta 3a nogaBaHe Ha xanbu B cekuus
UHopmayusa omHocHo npouedypama 3a rnodasaHe U pasenexdaHe Ha xanbu ot pasgen K. [onbriHumerHa
uHgbopmayus ot T0o3u NpocnekT n Ha yebcanta Ha KnoHa Ha agpec www.ubbam.bg (3a Hac, [JokymeHTn), ypes
M3non3BaHe Ha crnegHuTe xunepBpb3ku, Ha Gbnrapckm eavk: UBB Asset Management (ubbam.bg) B cekuusata
OcHoBHM pokymeHTW [Mpouenypa 3a nogaBaHe M pasrnexgaHe Ha xanbu oT npuTexaTtenute Ha Asnose oT
KONEKTUBHUTE MHBECTULIMOHHWN cxemu, ynpaensisaHn oT Kew Bu Cu AceT MennpxmbuHT H.B. - KnoH Bbnrapwms, v Ha
aHrnunckn: UBB Asset Management (ubbam.bg) Basic documents/ Procedure for submitting and handling of
complaints.

Pezucmpauyusi Ha 0siioeeme eb8 PoHOa

Mpu 3anvcBaHe Ha asnoee BbB PoHAa, AANOBETe ce perucTpupaTt no KriMeHTcka noacMeTka, OTKpUTa KbM cMeTkaTa
(peructbpa) Ha OuctpubyTopa B ,LleHTpaneH aenosutap” ALl. IHBecTUTOPUTE MOraT Aa NPEXBLPIAT ASNOBETE CU BbB
doHOa OT eguH noneynTen Ha Opyr B CbOTBETCTBME C MPUMOXUMUA 3akoH. MIHBecTuTopuTe moraT ga Hamepsit
AONbIHUTENHa MHOpMaLMs OTHOCHO NpoLlieaypaTta 3a o6paTHO U3KynyBaHe Ha AsrnoBe BbB PoHaa B cekuusi [pasuna
3a emumupaHe u obpamHo u3kyrnysaHe Ha 0si108eme 8b8 @oHOa OT TO3n pa3gen Ha lNpocnekTa.

Jlukeudauyusi Ha PoHOa. lpouyedypa no sukeudayusi
doHOBT ce nukBMampa:
e  C pelleHne Ha KOMMEeTEeHTHNSA KoprnopaTUBEH opraH Ha YNnpaBnsBaLloTo APYXeCTBO;
e cref OTHEMaHe Ha paspeLleHNeTo Ha YNpaBnsBaLLOTO APYKECTBO 3a OpraHM3aums u ynpaeneHve Ha PoHaa;

e KOraTo B paMKWTE Ha TpUM Mecela crned OTHEMAHeTO Ha nuleHsa, NUKBMaauus wnu obsesBaHe Ha
HECbCTOSTENHOCT Ha YNpaBnsBaLloTo APYXECTBO He e 13bpaHo HOBO YNpaBsiBallo APYXEeCTBO, koeTo Jda
ynpasnsiea doHaa w/unum He ce e Crsin CbC UK BNsA B ApYyra KONEKTMBHA MHBECTULMOHHA CXeMa Ui HENHO
WHBECTULIMOHHO noapasaeneHue;

e B Cnydvar Ha nukeuMpgauusa Ha maeBHus oHa Yaabp unu naBHus noadoHa, ocBeH ako KOH He opobpu
MHBecTupaHe Ha noHe 85% ot akTmBuUTe Ha PoHAa B ASANOBe Ha Apyra rnaBHa KONeKTMBHa WHBECTULMOHHA
cxeMa unu nameHenune Ha lMpaBunata Ha ®oHAa, 3a ga Moxe PoHABLT Aa ce npeobpasyBa B KOMEKTMBHA
MHBECTULMOHHA CXEMa, KOSITO HE e 3axpaHBalLLa;

e B cny4van Ha npeobpasyBaHe Ha [maBHua PoHA Yaabp unm MaeHMa noadoHa, ocBeH ako KOH He m3pgane
€[lHO OT cnegHuTe oaobpeHuns Ha PoHpaa:

o [a npoabiky Aa 6bae 3axpaHBallia KONEeKTMBHA MHBECTULMOHHA cxema Ha ['naBHus noadoHa nnm
15


http://www.ubbam.bg/
https://www.ubbam.bg/about-us/reports
https://www.ubbam.bg/about-us/reports

Apyra KoneKkTMBHa UHBECTULMOHHA CXeMa, NoflydyeHa B pe3ynTtaT Ha npeobpa3syBaHeTo Ha [naBHusi
doHa yagbp/MaBHMA NOAGOHA;

o [Aa uHBecTMpa Hamn-manko 85% OT cBoMTEe aKTUBM B [OAMOBE Ha Apyra rnaBHa KOMeKTMBHA
WHBECTULMOHHA CXema, KOSTO He y4acTBa B NpeobpasyBaHeTo;

o [a ce u3MeHsAT npaBunaTta Ha PoHAa ¢ uen npeobpasyBaHETO My B KOMEKTWBHA WHBECTULMOHHA
cXema, KosiTO He e 3axpaHBalla;

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

B pamkute Ha 14 gHU OT Bb3HMKBaHE Ha OCHOBaHMe 3a nukeMaauus Ha ®oHaa, Kert bu Cn AM nogasa B KOH 3asBneHne
3a ogobpeHne Ha nuksMpaumaTa Ha Ponpa. Jlvkeupaumata Ha doHaa ce n3BbpLUBa Mo peaa Ha Hapepba Ne 44 ot
20.10.2011 r. 3a n31MckBaHusATa KbM AENHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMW, YNpaBnsiBalLMTe ApYXeCcTBa,
HaUWOHANHNTE WHBECTULMOHHU (POHOOBE, anTepHaTUBHUTE WHBECTMUMOHHM (POHAOBE M nuuarta, ynpasnsBalim
anTepHaTUBHW MHBeCTULMOHHK doHaose (,Hapenba N2 44”) 1 opyroTo NPUNOXnMMo 3aKkOHOAATENCTBO.

Mpn npekpaTtasaHe Ha PoHaa cnegHuTe pasnopendbu Ha TbproBckus 3akoH (,T3“) ce npunaraT CbOTBETHO MO
OTHOLLEHME Ha 3aAbIDKEHUSATa Ha NUKBMAATOpa WM 3awutaTta Ha kpeguTopute Ha doHaa — un. 267, un. 268, an. 1 1
an. 3,4n. 270,u4n. 271 nun. 273 ot T3, KaTo PYHKUMMTE HA PBKOBOAHUSA OpraH cbrnacHo un. 270, an. 2uun. 272, an. 4
oT T3 ce nanwnHsaeaTt ot Keih b Cn AM. [JokaTo n3KynyBaHETO Ha OAN0oBe He Obae CnpsiHO, NpUTeXaTenuTe Ha AanoBe
MoraT [ia Nnpeanoxar AsnoBeTe cv 3a 06paTHO n3kynyBaHe oT doHAa (onbNHWUTENHA MHAOPMaLUsS 3a NPUMOXUMUS
npouec Ha obpaTHO U3KynyBaHe MOXe [a ce Hamepu B cekuus [lpasuna 3a emumupaHe u obpamHo U3KyryeaHe Ha
Osanoseme b8 @oHOa B HacToALMSA pa3fen Ha NpocnekTa; AonbrHUTENHA MHopMaLMs 3a cnpaHeTo Ha obpaTHO
n3KyrnyBaHe Moxe fa 6bae HamepeHa B cekunst BpemeHHo criupaHe Ha o6pamHomo u3KyryeaHe Ha dsirioge 88 @oHoa
B HacToswwma pasgen Ha lMNMpocnekta). OcBeH ToBa NpuTexarenuTe Ha OANOBe MMaT NpaBo Ha NUKBMAALMOHEH AN B
cnyyaun Ha nukemaauma Ha PoHaa (JonbrHUTENHa MHOPMauus 3a npasaTa, Npon3TuYaLLmM oT asnoseTe BbB PoHAa,
Moxe ga 6bae HamepeHa B cekunsa lpasa, npousmudawu om dsiioeeme b8 ®oHAa OT TO3un pasaen Ha lNMpocnekTa).

lMpeobpa3yeaHe Ha PoHOa. lMpouyedypa no npeobpasyeaHe

Mo peweHne Ha Ken Bu Cn AM, ®oHaBLT MOXe Aa yyacTBa B npeobpasyBaHe Ypes cnvBaHe C Unu BNuBaHe B/Ha apyra
KOMEKTUBHA WHBECTUMLMOHHA CXemMa WM HEWHO WHBECTUUMOHHO noapasgerneHve, crieg ofdobpeHwe Ha
npeobpasyBaHeTo oT Komucusita 3a omHaHCOB Haf30p. TakoBa CNMBaHeE UMW BNMBaHE MOXE [a Ce U3BbPLUUN KaKTo C
KONEeKTUBHA MHBECTULIMOHHA CXema CbC cefanuile B bbnrapus, Taka 1 npesrpaHM4HO C KONEKTUBHA MHBECTULIMOHHA
cxeMma oT gpyra obpxaBa, YacTt ot EUIM, B cboTBeTCcTBME C n3uckBaHuaTa Ha 3OKUCOMNKWU n Hapen6a Ne 44.

CnvBaHe unu BnvBaHe MoraT [a Ce peanuavpat camo cref opobpeHueto um oT KOH u cnep nybnukyBaHeTo Ha
cbobLueHre 3a nNpeobpasyBaHeTo, HACOMEHO KbM MpUTEXaTEeNnUTe Ha AANOBE, CbAbpXallo noapobHa uHdopmaums
OTHOCHO 06CTOATENCTBATA M NPUYUHKTE 3a Npeobpa3yBaHeTo, NpouedypaTa U Bb3AeicTBMeTO Ha NpeoGpasyBaHeTo
BbPXY NpUTEXaTENUTEe Ha ASAM0OBE U TAXHATa MHBECTMUMS BbB doHAa.

Cnep kato 6bOaT yBeAOMEHM 3a NnaHupaHo npeobpasyBaHe, B koeTo yyactBa doHaa, nputexaTenute Ha ganose
umaT He no-marko oT 30 AHK, 3a ga nouckaTt 0dpaTHO N3KynyBaHe HA TEXHUTE OANOBE UK, KOraTo € Bb3MOXHO, 3aMsiHa
Ha TexHWTe OANoBe C OANOBe Ha Apyra KOMeKTMBHA WHBECTULMOHHA CXeMa C MNOAOOHM WHBECTULMOHHM LEenu,
ynpasnseaHa oT Keit bu Cu AM unwm oT opyro ynpaensiBaLlo OpyXecTBo, ¢ koeTo Ken bu Cn AM e cBbp3aHo nuue, 6e3
3a TOBa Aa AbiKaT ApYrv Takcu, pasnunyHu OT Takcute, HeobXoaMMM 3a MOKPMBAHE Ha pas3xoauTe 3a NpefcpoYHO
npekpaTsiBaHe Ha MHBECTULMMTE, 3a Aa ce 0cBOOOAAT cpeacTBa 3a yAOBMETBOPSBAHE Ha UCKaHMATA Ha NpuTexaTens
Ha 4anoBe 3a 0OpaTHO M3KyNnyBaHe UMK 3amsHa Ha OsSnoBe.

Cnep kaTo CNMBaHETO UMW BMMBAHETO Brie3e B cuna, npeobpasyBalmaT ce oHA ce npekpaTssa 6e3 nukesngauus, a
BCUYKM HErOBM aKTUBM WM NMACUBM Ce MPEXBBLPIIAT Ha MpUemallms - CbLUEeCTBYBaLl UM HOBOCH3AaAeH - POHA MIu
noadoHa. lNputexaTenute Ha OAnNoBe Ha npekpaTeHust OHA CTaBaT MpuTeXaTenu Ha LAnoBe B npuemaiums
doHa/moadoHa, KaTo 3amMsHaTa Ha OAnoBe Ce M3BbpLUBA Bb3 OCHOBA Ha NPeABapuUTENHO M34McreH OOMeHeH
KOe(ULMEHT 1 - KOraTo € MPUIIOXKUMO - MOXKe [ia BKITHYBA U3NallaHe Ha napuyHa cyma, KosiTo He Haaeuwaaa 10% ot
CTOMHOCTTa Ha HOBUTE ASANOBeE.

B cwoTtBeTcTBME C NpUNOXMMOTO 3aKOHOAATENCTBO, doHabT MOXE Aa yy4yacTtBa B npeo6pa3yBaHe, BKMHOYNUTEITHO
npes3rpaHn4yHo npeoGpa3yBaHe, KaKTO KaTo npuemMalla KONnektTuBHa WHBECTULUMOHHa CXemMa, TakKa W KaTo
npeoGpaayBaLu,a Ce KONMEeKTUBHa MHBECTULMOHHA cxema. [pesrpaHnyHo npeoGpa3yBaHe, B koeTo PoHOBT € Nnpuemalla
KONnekTuBHa MHBECTULIMOHHA CXemMa, ce U3BbpLuBa C ouo6peHV|e Ha KOMNETEHTHUTE OpraHn, KOUTO ynpaXXHABaT HAA30p
BbpXy ApYyrnTe KONeKTuBHN MHBECTULMOHHU CXeMH, yHacTBalln B r|pe06pa3yBaHeTo.

CnenBea fa ce nma npensua, Ye GoHALT BeYe e yyacTBan B npoueaypa no npeobpasyBaHe, B pe3ynTtaTt OT KOATO
MpeobpasyBawmTte ce oHOoBe ca ce Bnenn BbB ®oHAa M B pe3ynTaT OT TOBa BCUYKM TEXHW aKTUBM M NacuBM ca
npnaobuTtn n npexsbprenn Ha PoHaa, a npuTexatenute Ha asinose B Mpeobpasysaliute ce hoHAOBE ca npuagodunm
cboTBeTeH 6pon asanoee ot ®oHaa. MNoeeye MHOpMauns BbLB Bpb3ka C nNpoueayparta 3a npeobpasyBaHe ce Cbabpxa
B cekums [peobpasysaHe oT pa3gen A. OnucaHue Ha @oHdOa no-rope B T03u NpocnekxT.

MpuemaHe 3a TLProBusi Ha perynupaHd nasap Unu apyr opraHM3upaH nasap

OanoseTte BbB POHAA He ca AOMYCHATU 4O TbProBUSA U HE Ce TbPryBaT Ha perynupad nasap uiun Ha gpyr opraHuapaH
nasap B pamkute Ha EWVIM vnn B TpeTa abpxaBa. KbM gatata Ha To3n [pocnekT HAMa nnaHoBe 3a nojaBaHe Ha

16



3asBlieHne 3a A0MNyCKaHeTO UM O TbproBuda Ha TaknBa MeCTa Ha TbproBus.

MpaBuna 3a emnTMpaHe U o6paTHO U3KynyBaHe Ha gsnoBeTe BbB PoHaa

[HenHocTTa no ynpaeneHue Ha PoHAa, BKMOYMTENHO KOHTpoNa Bbpxy obLata opraHnsaunsi Ha emutupade (npoaaxba)
n obpaTHO M3KynyBaHe Ha asanose BbB PoHaa ce ocwvliectBsBa oT Ket bu Cu AM upes KnoHa. Ken bu Cu AM,
aencreallo Ype3 KnoHa, opraHnsvpa gevHoCTTa No emutupaHe (npogaxba) u obpaTHO M3KynyBaHe Ha AsnoBeTe 3a
cmeTka Ha doHaa, KaTo € Bb3NOXWNO U3BbPLUBAHETO Ha npogaxba n obpaTHO u3kynyBaHe Ha asnose oT doHaa Ha
OuctpubyTtopa n HeroBata oucHa mpexa, KbOeTo ce npuemart MopbYkM 3a 3anmcBaHe u obpaTHO u3KyrnyBaHe Ha
OSrNoBe M Ce OCblUecTBABa Bpb3ka C MHBECTUTOPU M NpuTexatenu Ha ganose. B Tasm Bpb3ka, Ken Bu Cn AM e
ckniounno [orosop 3a auctpmbyumsa c [uctpubyTtopa (BX. AOMBIHWUTENHa WMHGOpMauus 3a 3agbiokeHusdTa Ha
Ouctpnbytopa kato auctpubytop Ha Aasnosete BbB PoHaa B cekums Hucmpubymop ot pasgen b. Jluya,
npedocmassauwu ycryeu Ha ®oHOa no-rope).

MopbykMTe 3a 3anmceaHe 1 obpaTHO U3KynyBaHe Ha AsinoBe BbB PoHAaa ce npuemart oT cnyxutenu Ha QuctpubyTtopa
BCeku paboTeH aeH (aeH , T*) B pamkmTe Ha paboTHOTO BpeMe C KnmeHTun Ha [ductpubyTopa.

Mopbykn, nogagernn go 17:00 4. Ha aeH , T ce M3NbMHSBAT NO LieHa Ha u3gaBaHe/obpaTHO M3KyNyBaHe BanugHa 3a
TO3U AeH, KOATO ce onpeaens Ha crneABalimsa paboTeH aeH (aeH ,T+1%).

Mopbykn 3a 3anmcBaHe M oOpaTHO M3KynMyBaHe Ha ganose BbB PoHaa, nogageHu cneg 17:00 4. Ha geH T ce
M3NbNHABAT MO LeHaTa 3a usgaBaHe/obpaTHO n3kynyBaHe BanvaHa 3a crnefBaiimsa paboTeH geH (oeH ,T+1), koaTo ce
onpegenst Ha paboTHWs OeH cneggawy, aeH , T+1“ (T.e. Ha geH , T+2°).

MopaBaHe Ha nNopbykM 3a n3gaBaHe (Npogaxba) n o6paTHO M3KynyBaHe Ha Aanose Ha PoHOA Ype3 MbITHOMOLLHUK €
OOMyCTMMO, CaMO ako ce MNpPeACTaBu OpWUrMHam WnM HOTapuanHo 3aBepeH Mpenuc OT HOoTapuarnHo 3aBepeHo
MbAHOMOLLHO, KOETO CbAbpXa npeacTaBuTENnHa BracT 3a M3BbPLUBAHE Ha YMNpPaBUTENHU UMM pasnopeauTenHu
OENCTBUSA C (PMHAHCOBM MHCTPYMEHTU. M3nckBaHETO MO NpeaxoOHOTO M3peyeHMe He ce npunara npu nogasaHe Ha
NOpPBYKM Ype3 NULEH3NPaH MHBECTUMLUMOHEH NocpeHuK. MNoaaBaHe Ha Nnopbykn Ype3 BupTtyanHus knoH Ha ,O06eamHeHa
6bnrapcka 6aHka“ ALl Ype3 MbITHOMOLLHUK € HEMPUITOXKMMO.

YnpaBnsBalloTo ApPYXKecTBO U ocurypeHute oT Oductpubytopa ruweTa, He HOCAT OTrOBOPHOCT Mpu MofaBaHe Ha
nopbyka OT KNUEHTW B nepuoda mexay 16:45 n 17:00 yaca, B cnyyait 4e cboTBeTHaTa nopbyka He Obae BbBeaAeHa
cBoeBpeMeHHo o 17:00 yaca, ¢ ornen TEXHONMOMMYHOTO BpeMe, HeobXoaMMO 3a BbBeEXAaHe Ha nopbykaTa.

lMpaeuna 3a emumupaHe (npoda6ba) Ha Osisioee

MopbykaTa 3a 3annceaHe Ha ganose oT PoHAa ce U3NbIIHABA B paMKUTe Ha 7 AHUW, CYMTaHO OT JaTaTa Ha NnogaBaHeTo
n.

MHBECTVITODBT nony4vyaea NOTBbPXAEHMNE 3a TPpaH3aKuuATa, KOeTo MoXe aa obae nony4YeHo No cnegHnTe Ha4YnHK:
L] JTINYHO, HAa MACTOTO Ha NodaBaHe Ha nopbYkaTa - 0e3 3annailaHe Ha 4OMbIAHUTENHN pasxoau;

L Nno eneKkTpoHHa nouia, Ha Noco4veH OT MHBECTUTOpa umenn agpec, Kato MHBECTUTOPBT U3PUYHO € noco4yun
npegnoyntTaHMeTo cun aa nony4vyasa I/IHCpOpMaLU/IFI NoO eNieKTpOoHHa noula 1 aa He 4 noJjiydaBa Ha XapTu4.

MnawaHeTo Ha 3asBeHNTe 3a 3anvcBaHe OANOoBe Ce M3BbpLUBA Ype3 GaHKOB MpeBom, KaTo 3a LenTta ce U3BbpLiBaTr
crnegHvTe OeNCTBUS:

lModaeaHe Ha nopbYka 6 o¢huc Ha [Jucmpubymopa

Mpu nogasaHe Ha Nopbyka 3a 3annceaHe Ha aanose BLB PoHaa (aeH , T7) B knoH (rvwe) Ha Anctpubytopa B pamkuTe
Ha paboTHOTO BpeMe C KNueHTU Ha [ucTpubyTopa MHBECTUTOPBT criefdBa Aa Mocoyu pasnnawjatenHa cmeTtka npu
OuncTtpnbyTtopa. AKo MHBECTUTOPBT HAMA pa3nnalwarenHa cmeTka npu AuctpnbyTopa, TakaBa TpsibBa Aa 6bae oTkpuTa
3a Hero, KaTo B NPOTMBEH Crnyyal NOpbYKM 3a 3anucBaHe He MoraT Aa 6baaT npaseHu npes oduc Ha ducTpubyTopa.

MoTeHumManHMTe MHBECTUTOPU B AsinoBe oT doHaa criegsa ga umat npeasva, Ye Nnopbuky 3a 3anucBaHe M obpaTHo
u3kynyeaHe Ha aanose ot doHga moraTt Aa ce nogasBaT eguHCTBEHO npu OuctpubyTtopa, kato Ken bu Cu AM,
gewncTeawlo ype3 KnoHa, He npeanara Apyr kaHan 3a 3anuceaHe W obpaTHO u3kynyBaHe Ha ganose. [Nopaau ToBa,
noTeHUnanHuTe MHBeCTUTOpPU B gAnoBe oT doHaa cregpa Aa umaTt BbB BCUMYKM Criyyam OTKpUTa pasnnaillaTtenHa
cmeTka npu OuctpmnbyTtopa, 3a ga morat Aa nogaeaTt NopbYyKM 3a 3annuceaHe Ha asnose oT PoHaa.

Mo Tasn cmeTka MHBECTUMTOPBLT MOXE Aa BHACS M Ternu napu no BCSKO BpeMe, OT BCeku odumc Ha [ucTtpubyTtopa,
BKIIOYMTENHO [Aa M3BbPLUBA pasnnawaHus ¢ Hesl. IHBECTUTOPBT € ASTbXKEH Aa Ocurypu no cMeTkaTa C HanmyHoCT,
JocTaTb4yHa 3a U3NbIHEHUe Ha nopbykata. CbbpaHUTe cymu (MO EMUCUOHHA CTOMHOCT) ce HaTpynBeaT B crneuuanHa
cMeTka, oTKpuTa npu OQuctpmbyTopa, OT KOATO B ChLUMS UK Hal-KbCHO Ha criegBaluus paboTeH AeH Te ce npeBexaaT
B CbOTBETHATa CMETKa Ha CDOH,D,a B ,D,enoamapﬂ, KaToO MHBECTUTOPUTE ObJKAT CbOTBETHU TAKCU CbrnmacHoO TapmcpaTa
Ha [ducTpmbyTopa (ako ca Hanvue TakvBa).

|-|Op'bl-IKa MOXe Oa 6'b,Ele HanpaBeHa JIMYHO OT MHBECTUTOPA WUITN OT YNbJTHOMOLLEHO OT Hero nuue (C‘bOTBeTHO Heros
3aKOHEH npefcTaBuTen).
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B mMomeHTa Ha nopgaBaHe Ha nopbukaTa 3a 3anuceBaHe (geH ,T¢), cpeacTBaTa, HeobGXxoAMMM 3a 3annallaHe Ha
€MUCUOHHaTa CTOMHOCT Ha 3anucBaHuTe Asnose 1 6aHkoBMTe Takcu Ha [ucTpmnbyTopa (ako TakMBa ca ObImKUMHK), ce
Grokmpart no nocoveHaTa cMeTka B nossa Ha PoHaa 4O MOMEHTa Ha U3MbITHEHME Ha NopbykaTa (CbOTBETHO CKIIOYBaHe
Ha caoenkara). [MopbukaTta ce u3nbnHsBa, 4O pa3mepa Ha brokupaHaTa no cMeTkaTa cyma, kaTto ce oTyeTaTt AbmkuMmnuTe
Ha Ouctpubytopa 6aHKOBU TakCK (aKO ca Hanuvue TakvMBa), OCBEH KOraTo nofgajeHaTa nopbyka € nog MUHUManHuaT
pa3Mep Ha MHBeCTUUMATA.

MHBecTUTOp®T MOXE Aa nofdage nopbuyka 3a otka3 go 17:00 4. Ha cblmsa paboTeH geH (T.e. geH ,T°), cnen KoeTo
nopbyKaTa 3a NOKyMnka cTaBa HEOTMEHSIEMA CbIMacHO AeNCTBaLL0TO 3aKOHOAATENCTBO. 3a NOPbYKKU, NoadeHU creq
17:00 u. Ha geH T, nopbukM 3a oTka3 ce npuemat oo 17:00 4. Ha cnegBawusa paboteH aeH (aeH ,T+1%). Cnen ToBa
nopbykaTa 3a 3anuceaHe Ha AsiNoBe Ce cuuTa 3a HEOTMEeHsAeMa.

Cnep onpegensiHe Ha eMWCMOHHaTa CTOWHOCT 3a Aan oT PoHAaa, cMeTkaTa Ha WHBECTUTOPA, Nodan nopbyka 3a
3anuceaHe (ako nopbykaTa e nogageHa B oduc Ha [ductpubyTtopa), ce 3aabimpkaBa C pa3mepa Ha 3asiBeHaTa B
nopbykaTa cyma, KOsiTO ce pas3fens Ha ueHaTa, onpefeneHa 3a eguH aan ot ®oHaa. AKo cpellly BHeceHaTa cyma He
Moxe Aa 6bae n3nageHo Lsno YMCHo AsoBe, MHBECTUTOPBT Npuaobrea u vYacTuueH s, kKaTo 6posaT 3akyneHu AsSnoBe
ce onpefens ¢ TOYHOCT A0 YeTBBLPTUA 3HAK crnef AeceTuyHaTa 3aneTasi.

B cnyyaii Yye usnaBaHeTo (Npogax6GaTa) Ha Aanose BbB PoHAa Gbhe NpeycTaHOBEHO MO peda W Npu ycroBuATa,
onucaHn B HacTosAwms MNpocnekT, NopbykMTe 3a 3anucBaHe, KOMTO ca MogafdeHu crief MnocnedHoTo obsesiBaHe Ha
€eMVCHOHHaTa CTOMHOCT Npeamn HavanHaTa aTa Ha cpoka Ha BPEMEHHOTO CrnpaHe, He ce U3MbiHaABaT. 3anncBaHeTo
Ha OAnoBe ce 13BbpLLBa crief Bb30GHOBSABaHETO Ha M3aaBaHeTo (NpogaxbaTa) Ha aanose BbB GoHAa, Ypes nodasaHe
Ha HOBa MopbYKa Mo onucaHUsa no-rope peq. ManbnHABaT ce camo NopPbYKMTE 3a 3anucBaHe Ha OAMNoBe, NpeacTaBeHn
B CbOTBETCTBUE C BCUYKMN M3NCKBAHUSA, ONUcCaHU B TO3M pasaen Ha MpocnekTa.

Mpn nunca, HesicHOTa MK NpoTMBOpPEeYne MexXay pPekBu3nTn Ha nopbvykaTa n/vnn Heobxoammm NPUNOXeHna KbM Hed
UNn HecnaseaHe Ha Heobxoanmm yCnoBuA 3a 3aKynyBaHe Ha OsanoBe BbB ®doHaa, nopbyKkaTa 3a 3anucBaHe ce cMsTa
3a HeBalmMaHa n He ce U3nbJiHABA.

MWHUManNHUAT pa3Mep Ha MHBECTUUMATa 3a NpuaobuBaHe Ha AsinoBe BbB PoHAA, OCBEH B CriydyanTe Ha CKIOYEH
[OroBop 3a cucTeMaTuyHO MHBecTUpaHe, e 100 (cTo) neea. MIHBECTUTOPBT Nony4aBa NoTBbPXKAEHME 3a caenkaTa npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha MbpBusi paboTeH AeH, CreABall U3NbIHEHWETO Ha NOpPbYKaTa, 3a KOeTo
ce npunara pegbT, NPUNOXUM 3a NOTBbPXKAABAHE HA U3MbITHEHM NMOPBYKM 33 EMUTMPAHE Ha AsnoBe.

CucmemMamu4yHU UH8EeCMUUUOHHU rsiaHoee

OunctpnbyTopbT MOXe Oa CKMYBa C UHBECTUTOPUM (PU3MYECKM Nuua M OOroBOP 3a CUCTEMATUYHO WMHBECTUPaHe
(CuctemaTnyeH uHBectTuumoHeH nnaH - CUI), no cunata Ha KOWTO NEPUOAMYHO Ce W3MbIHSBAT, Ha u3bpaHu oT
MHBECTUTOpa AaTu, NopbYKM 3a 3anucBaHe Ha asnose, emutupann ot doHga. MNpu ckntouBaHe Ha gorosop 3a CUIM,
MHBECTUTOPBLT MOXe Aa n3bepe Aa npaBn MeceyHn BHOCKW. To MOXe CbLLIO Aa NOCOo4M pasnnyHM AaTh 3a CbOTBETHUTE
BHOCKW. Hanpumep nHBecTuTopbT M3bMpa ga npaBu napuvyHa BHOCKka BbB doHAa C MecevHa nepuoamnyHocT Ha 25-0
4ncro oT Meceua. VIHBECTUTOPBT MOXE CbLLO Aa u3bnpa pasnnyHn CMeTKM, OT KOUTO Aa ObaaTt cbbupaHu BHOCKUTE.

Mpu ckntouBaHe Ha goroeop 3a CUMM, MHBECTUTOPBT Ce 3aabIPKkaBa Aa MMa OTKpMTa NOHEe eHa pasnnallarenHa cMeTka
npu OucTtpnbyTtopa 1 aa ocurypm no cmetkata/ute cu, nsbpaHarta OT HEro cyma/v 3a UHBECTUpaHe, Ha NocoveHaTa B
poroBopa 3a CUIM paTta/m n HanumyHOoCcTTa/MTe ga Obae/aT mo cMeTkata/ute My OO M3MbIIHEHWE Ha MOpbYKaTa.
CwmeTkaTa/uTe Ha knveHTa ce 6rnokupalT B AeHs Ha No4aBaHe Ha NopbykaTta U ce 3agbikaBa/T Ha creaBalumst paboTeH
[€eH, crieq KaTo MMa M34ucreHa eMUcMoHHa cTorHocT. MNopbykaTa/uTe 3a nokynka no gorosop 3a CUIM ce reHepupalT
aBTOMAaTMYHO Ha NOCOYEHMS OT MHBECTUTOPA AeH/HM 3a MHBECTUPaHe, C KoeTo nopbykaTa/ute ce cuMTa 3a nogageHa/u.
B cnyyauTe, npu KouTo N36paH OT MHBECTUTOPA NEPUO, HA UHBECTMPaAHE CbBMNaga ¢ HepaboTeH AeH, nopbykaTa/uTe
ce reHepupal/T, CbOTBETHO Ce cYMTal/T 3a nojageHa/v Ha MbpBusa criegpall paboTeH aeH. B cnyyanm ye MHBeCTUTOPBT
He € ocurypun AOCTaTbyHO CPEeACTBa MO CMeTkaTa/ute cv B AeHs, 3bpaH 3a MHBECTMpaHe, NopbykaTa ce cuuta 3a
HeBanuagHa, Kato ce aHynupa aBToMaTU4HO OT CcUCTeMaTa U ce NpeMnHaBa KbM crenBalimna nepunog Ha nHeecTtnupaHe
(T.€. MHBECTUTOPBLT NPOMyCKa BHOCKAaTa CY U TS HE Ce NPEXBbPNA KbM CriefBallLms Nepmos Ha MHBECTUpaHe).

MHBecTuTOpPUTE MOraT Aa ckntousaTt gorosopu 3a CUMM B ocmcn Ha OuctpurbyTopa.

MWHMManHUAT pa3Mep Ha MHBECTUUMSITA NpW 3akyrnyBaHe Ha AsinoBe BbB PoHAA 3a NMOPBYKUTE, U3MbBIHSABAHU Ha
6a3aTa Ha ckntoveH gorosop 3a CUMM, e B pa3mep Ha 20 (oBageceT) nesa.

Heobxodumu AOKyMeHmMu, Koumo uHeecmumopbm npedcmaes npu nodaeaHe Ha NOpbYKa 3a
gsinose ebe8 PoHOa. Jleeumumayusi. [pedcmasumesicmeo.

JlermtnmaumaTa Ha WHBECTUTOpPA Ce U3BbPLUBA NPU YCIOBMATA 3a PeErncTpauus M MaeHTUMUKaLMs Ha KITMEHTU
CbIMacHO BbLTPELWHO HOPMATUBHUTE [OKYMEHTW, pernameHTupallinM uaeHtTudmkauusta u Bepudukauusita Ha
CaMOINNYHOCTTa Ha KNWeHTa, 1 06LMTE YCnoBUs 3a nnaTexHn ycnyrn Ha Ouctpubytopa (,06wm ycnosus®). O6wute
ycrnoBswusi morat fa 6baaT HaMepeHU Ha MHTEPHET cTpaHuuaTta Ha ductpubyTtopa - www.ubb.bg (3a OBB, B cekuusTa
»1apucu n O6wwn ycnosums®“.

lModaeaHe Ha nopbYKa npu HacsiedsigeaHe o 3aKOH
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Mopbyka 3a 0GpaTHO M3KynyBaHe Ha Asnose BbB PoHAa, NofafeHa oT HacneaHULM MO 3aKoH, He Moxe Aa 6bae npueTta
npeam NPexBbprsHETO Ha AAMNoBeTe Mo NOACMETKa Ha CbOTBETHUTE NMULA — HAaCNeAHWULUM NPU PerucTpaLMoHEH areHT.
Cnep npexBbprsiHe Ha AANOBETE N0 NoACMeTKa Ha N Le — HAaCNeAHWK, CbLUMSAT Npuao6uBa BCUYKM NpaBa/3afbikeHns!
Ha CBOSA HacnefofaTern CnpsiMo Te3n MHCTPYMEHTH.

lModaeaHe Ha nopbYka npu HacrnedsieaHe Mo 3aseewaHue

Mopbuka 3a 06paTHO U3KynyBaHe Ha asanose BbB GoHAa, NogaaeHa OT HacnedHWUW Mo 3aBellaHne, He Moxe da 6bae
npueTa npeav NPexsbpSAHETO Ha AANOBETE MO NOACMETKa Ha CbOTBETHUTE NULA — HAacnegHULM Npu perncTpaumnoHeH
areHT. Cneq npexBbpnsHe Ha AAnoBeTe Mo MoACMeTKa Ha Nule — HacnedHWK, CbLUMAT npugobusa BCUYKM
npaBa/3agbiKeHUsl Ha CBOSI HacnedoaaTen CrpsiMo Te3u UHCTPYMEHTM.

3abenexku

1. Korato p[eicTBaWOTO 3aKkoHOAATENCTBO MpeaBwxkaa AOMBAHWUTENHU WU3UCKBaHMSA 3a nerutumauust wu
npeacTaBUTENCTBO, Te Ce U3MbIIHABAT OT YNpaBnsBaLLoTo APYXecTBo 1 [ncTpubyTopa npu AenHocTTa No eMutnupaHe
(npopaxb6a) n obpaTHO U3KynyBaHe Ha Asinose BbB PoHAa, HE3aBUCKMMO Ye He ca U3PUYHO NOCOYEHM B TE3M NpoLedypu.

2. Mpwv caenkvTe ¥ NnallaHusTa 3a Nokynka Ha asnose Mexay PoHaa 1 YyxaecTpaHHU Nuua-uHBECTUTOPM ce cnaseaT
ocobeHnTe npasuna Ha BanyTHus 3akoH, 3akoHa 3a AaHbLUTE BbPXY A0XOAUTe Ha dmsmdeckute nuua, 3akoHa 3a
KOpropaTMBHO MOAOX04HO oGnaraHe, 3akoHa 3a Hacbp4yaBaHe Ha MHBECTULMUTE W OPYrM OTHOCKUMW OO Tesu nuiua
HOPMAaTVBHU aKTOBeE.

lNpaeuna 3a o6pamHO u3KynyeaHe Ha 0sisioee

VHBECTUTOPBT UMa NpaBo Aa nogage nopbyka 3a 00paTHO U3KYNyBaHe 3a BCUYKM UMK YacT OT NPUTEXABAHUTE OT HEro
aanose. AKO Npu NofaBaHe Ha nopbykaTa 3a 0OpaTHO M3KynyBaHe € BUAHO, Ye crnej U3nbIHEHMEeTO M OcTaHanute
OsAnoBe B cangoTto Ha nHBecTtutopa omxa 6unm no-marnko ot 10 (geceT) 6pos asnose Ha PoHAa, NopbYkaTa 3a obpaTHO
n3KynyesaHe criefiBa Aa 6bae nogageHa 3a BCUYKM NPUTEXaBaHU OANOBE M MHBECTUMTOPBLT Aa 3aHynu naptvaarta Ccu.
Tasu nopbyka ce U3NbMHSABA, CaMO ako AAINOBETE Ce CbXpPaHsiBaT MO KMWEHTCKa NMOACMETKa Ha WMHBECTUTOpa KbM
cmeTka (pernctbp) Ha OductpubyTtopa B ,LleHTpaneH genosutap AL. B cnydan 4e gsnoBeTe ce cbXxpaHsABaT Mo
KNWeHTCKa NoACcMeTKa Ha MHBECTUTOPA KbM CMeTKa Ha MHBECTULMOHEH NocpeaHuK, obpaTHO M3KynyBaHe ce N3BbpLUBa
caMo crnef NPeEXBbPIISAHETO Ha Te3n ASnoBe Mo KIMeHTCKa NoAcMeTka Ha MHBECTMTopa KbM cMeTka Ha [ductpubyTopa
B ,LleHTpaneH genoautap® AL.

O6paTtHOTO U3kynyBaHe Ha Aanose BbB PoHOa ce OCbLUECTBSIBA Ype3 nogaBaHe Ha NMCMEeHa MopbYka OT 3aABUTENS
(nputexarten Ha asanose BbB POHAA, YMBITHOMOLLLEHO OT HETO NMLE UMK 3aKOHHUS My NpeacTasuTen) Ao AuctpubyTtopa.
MopbykaTa ce nogaea Ha MecTaTa 3a npogaxba n obpaTHO uskynysaHe Ha ganose BbB PoHAA.

lMucmeHata nopbyka TpsibBa Aa O6bAe npuapyXKeHa C OOMBbAHUTENHW HeobXxoAMMW AOKYMEHTU (MPUNoXeHus),
NpUnoXxeHu kbM Hesl. CbC 3asiBNeHneTo 3a 06paTHO N3KyNyBaHe MHBECTUTOPBT MOXE Aa 3asBU KOHKpeTeH bpoli Aanose
“nu cyma 3a obpaTHO n3KynysaHe.

Cnep onpefensHeTo Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eAuH ASn BbB DoHAa, KoraTo MHBECTUTOPBT € 3asiBun 6poi
asinose 3a obpaTHO M3KynyBaHe, OposAT AANOBE 3asiBEH B NMopbuykaTa ce YMHOXaBa Mo Ta3u CTOMHOCT M cymara ce
npeeexaga no CMeTKka Ha MHBECTUTOPA, MOCOoYeHa B nopbykata. Korato MHBECTUTOPBLT € Nnocouun cyma, To TS ce
pasgens Ha ueHaTa 3a obpaTHO uskynyBaHe, ONOBEeCTEeHa 1 BanuaHa 3a Han-6nunskua geH, A0 AeHs Ha NofaBaHe Ha
nopbykaTa 1 No TO3M HAYMH Ce onpeaens OPMEHTUPOBBYHUAT Opon AAnoBe, KOUTO cnedBa Aa 6baaTt U3KyneHu, 3a ga
ce yAOBreTBOpPU cyMaTa Ha nopbykata. Tesum ganose ce Gnokupar.

Cnen onpepgenaHe Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eunH O451, Nnoco4YeHaTa B NopbykaTa CymMa ce pasfena Ha
Tasn CTOMHOCT K ce onpeaens 6p0$|T asnose, KOMTO criegea Aa 6vaar M3KyNneHn 3a TOYHOTO yaoBneTBopABaHE Ha
noco4yeHata OT KInneHTa cymMma.

[MopbukaTta 3a 06paTHO M3KynyBaHe Ha OAanoBe ce U3nbiiHABa B CPOK O 10 gHM OT gaTaTa Ha nogaBaHeTo .

VHBeCTUTOPBT MOXe Aa nogage nopbyka 3a otkas oo 17:00 4. Ha cbus paboTeH geH (aeH , T°), crnen KkoeTo nopbykaTa
3a o6paTHO M3KyrnyBaHe CTaBa HEOTMEHSIEMA, CbIMACHO AEeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOPBbYKY, NOAAAEHN cneq
17:00 4. Ha geH T, nopbukM 3a 0TKa3 ce npuemart go 17:00 4. Ha cnegBawwms paboTteH geH (geH ,T+1%). Cnep ToBa
nopbykaTa 3a obpaTHO MU3KyrNyBaHe ce cuMTa 3a HEOTMEHsIema.

B cnyqalz ye O6paTHOTO M3KynyBaHe Ha JAnoBe BbB doHpa 6bae BpPeMEeHHO CnpAHO No peda 1 npu ycnosuaTa, onncaHn
B 3aKOoHOOATENCTBOTO M Hactoswms [lpocnekT, nopbykuTe 3a O6paTHO N3KynyBaHe, KOUTO Ca nogaaeHwu cnen
nocnegHoTo o6siBsiBaHe Ha LeHa Ha O6paTHO M3KynyBaHe npeau Ha4danHata AaTta Ha CpoKa Ha BpeMeHHOTO cnupaHe,
He Ce N3nblHABaT. O6paTHOTO M3KynyBaHe Ha AAnoBe ce U3BbplLuBa crnen Bb30OHOBSIBAHETO Ha O6paTHOTO N3KynyBaHe
Ha gdanose, 4pes3 nogaBaHe Ha HOBa NopbYka Mo onncaHua no-rope pen.

Camo nopbykMTe 3a 06paTHO U3KynyBaHe Ha AsdnoBe BbB ®oHOa, KOUTO ca NPeACTaBeHUM B CbOTBETCTBME C BCUYKU
M3NCKBaHWS, OMMCaHM B TO3W pasgen Ha [lpocnekta, nognexaT Ha u3nbrHeHwe. [pu nunca, HeAcHoTa wunm
NpoTUBOpEYME MEXAY PEKBM3UTM Ha nopbykata 3a obpaTHO M3KynyBaHe Ha AsinoBe BbB PoHAa u/vnm Heobxoanmm
NpUNoXeHUs KbM Hesl, NopbYKaTa ce cMsiTa 3a HeBanvaHa 1 He ce U3nbrHsaBa. lNopbykaTa ce cunTa 3a U3NbIHEHA KbM
MOMEHTa Ha permctpaumsa Ha caenkata B ,LleHTpaneH genosutap” ALL.

MHBeCcTUTOPBT nony4vyaBa NOTBbPXAOEHUE Ha TpaH3aKuMATa Bb3MOXHO Han-CKOPO, HO He MO-KbCHO OT Kpasi Ha MbpBUs
pa60TeH [O€eH, cnej n3nbliHeHUe Ha nopbykaTa, 3a KOATO Ce nNpunara npoueayparta, npunoXxmnma 3a notebpXKgaBaHe Ha
M3NbJTHEHN NOPDBYKM 3a O6paTHO N3KynyBaHe Ha ganose. B cnyqa|7| 4Ye Ha MHBEeCTUTOpa € nsganeH yaoctoBeputeneH
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OOKYMEHT 3a adAnoBeTe, nputeXxaBaHu OT Hero, TOW ro npenocTtasda (B OpI/IFI/IHaJ'I) KaTo NpunoXxeHne KbM ropeonncaHunTe
OOKYMEHTWU.

Heob6xodumu AoKyMeHmMu, Koumo uHeecmumopbm npedcmass npu nodasaHe Ha NMNOpPbYKa 3a
ob6pamHo u3kynyeaHe Ha 9siioee 8 b8 PoHOa

Mpn nogaBaHe Ha nopbyka 3a O6paTHO N3KynyBaHe ce npencrtaBAT eAMHCTBEHO AOOKYMEHTW 3a npouenypara 3a
nermtnMmauma n npegcrtaBUTeNICTBO, KOUTO yaooCTOBEpPABaAT, Ye NMUETO MMa NpaBo Aa Hanpasu nopb4kaTta. Mopbyka 3a
OTKa3 Cce nodaBa OT KIMeHTa, KaTo 3aAbJIKUTESNTHO Ce Noco4YBa OCHOBAHMETO 3a OTKasa.

Ako nopbukaTta 3a o6paTHO U3KyrNyBaHe Ce MpaBu OT UMETO Ha YYXXAECTPaHHO NMULE U B Hest € NMOCOYEHO, Ye TO e
non3ea creumarneH JaHbYeH PEXMM Ha MbIHO UMW YacTUYHO OCBOBOXAaBaHe OT AaHbk Mo croroaba 3a usbsirsaHe Ha
[BOWHOTO AaHbyHO obnaraHe, ce npunaraT BCUYKM OOKYMEHTM, M3UCKBaHW OT GbNrapckoTo 3akoHOOaTEencTBo 3a
[l0Ka3BaHe Ha Te3n OCHOBaHWsI, BKIMIOYUTENHO [eKnapauus 3a paaMepa Ha NoroxutenHaTta pasnuka Mexay oTieTHaTa
CTOWHOCT Ha OsroBeTe, NpedMeT Ha 06paTHOTO U3KyMyBaHe, U LieHaTa Ha 06paTHOTO M3KynyBaHe. AKO YyXAeCTpaHHO
nuLe He NpeacTaBu HeoGXOAMMUTE LOKYMEHTU 3a Joka3BaHe Ha OCHOBaHWS 3a NpuriaraHe Ha CbOTBETHa crorof6a 3a
n3bsreaHe Ha ABOWHO AaHbYHO obnaraHe Unu Aeknapauust no npeaxoaHust absal, nopbykaTa 3a 06paTHO M3KyNyBaHe
€ BanuaHa, HO Ce M3NMbIHSABA Npy crna3saHe Ha obLUUA aHbYeH PEXUM, NPeABUAEH 3a YyXOecTpaHHU nuua.

Ped 3a npexenpsisiHe Ha Osi/ioge oM KJlueHmcKa nodcmemka, eodeHa rnpu UH8eCMUUUOHEH
nocpedHuUK, Mo KnueHmcka nodcmemeka, eo0eHa npu Jucmpubymopa u o6pamHo.

NHBECTUTOPBT, HEroB NpeAcTaBuTEN UM MbIIHOMOLLHUK NogaBa B ouc Ha [ucTprbyTopa, onpedeneH Kato ,MsCTo
3a npogax6a“, nopbyka Ao OMcTpubyTopa 3a NpexBbpfiiHe Ha CLOTBETHWTE ASNoBe B MOACMETKa, OTKpUTa npu
MHBECTULMOHEH NocpedHuK. 3a Tasu Len ce NpeacTaBsaT 4OKYMEHTM OTHOCHO NertumaumaTa u npeacTaBuTesicTBoTO.
Camo nopbYkM, KOUTO ca nogafeH B CbOTBETCTBME C BCUYKM U3NCKBAHWS, ONMUcaHu B TO3M pasgen Ha [pocnekTa,
NoANexXar Ha U3MbIHeHne.

Mpu nunca, HesicHOTa WNM NPOTMBOPEYME MeXAy [daHHWTEe B PEKBUM3UTUTE Ha nopbykata u/unv Heobxoaumu
NPUNOXEHNS KbM Hesl, KaKTO U B CIy4ail Ye OT NpeoCTaBeHUTe JOKYMEHTH € BUAHO, Ye € Hanuue Nopok Npu B3eMaHeTo
Ha KOpMopaTvBHO pelleHVe, B NpeacTaBuUTenHaTa BracT WNM B APYro HeoGxoOMMOo YCroBUe 3a pasnopexiaHe C
AsAnoBe, NnopbykaTa ce cYMTa 3a HeBanuaHa 1 He NOANEXU Ha U3MbIHEHNE.

EdHoepemeHHa npodaxb6a u rnokynka Ha dsisioee

Mopbykn 3a egHOBpeMeHHa npogaxba v Mokyrnka Ha AsnoBe moraTt Aa 6baaT nojaBaHM camo 3a OSnoBe, KOUTO ce
npeanaraT B €4Ha U Cblua BanyTa.

AKO Mo Bpeme Ha eqHOBpeMeHHaTa npogdakba 1 nokynka Ha AAnoBe € BUOHO, Ye OCTaTbKbT OT AAN0oBe Mo cangoTo Ha
MHBECTUTOPa BbB (hoHAA, OT KOWTO ce mpopaasat AsnoseTte, 61 6un noa 1 (eauH) Asn, nopbykata cregsa aa 6bae
nodajeHa 3a BCUYKM NpUTEXaBaHW OANOBE U MHBECTUTOPBT Aa 3aHynu naptuaarta cu.

MopbykaTa 3a egHoBpeMeHHaTa npogaxba M nokynka Ha OanoBe ce npuemaT B oducute Ha [ductpmbyTopa,
onpegeneHn kaTo “Todka 3a npogaxba” B pamkute Ha paboTHOTO UM Bpeme. Mopbukute nogagenn cneg 17:00 u. Ha
neH ,T* (oeHs Ha nogaBaHe Ha MopbyKaTa), Ce U3MbIIHABAT MO LeHWUTe, BanuaHu 3a geH , 1+1% onpegeneHn Ha no-
cneaBawms paboTeH aeH (aeH , T+2%). 3a nopbyku, noganenn cneg 17:00 y. Ha geH , T, 0TKas OT NOPBYKM ce npuemaT
no 17:00 4. Ha cnepBawmsa paboteH aeH (T.e. gaeH ,T+1%). Cnen ToBa, NOpbYKMTE 3a eQHOBpPEMEHHa npogaxba u
MOKynKa Ha AAnoBe ce cuMTaTt 3a HEOTMEHSAEMU.

[Mopbyka 3a egHoOBpeMeHHa npo,qa>|<6a N NOKyMNMKa Ha OAnoBe He MOoXe Oa Obae nogageHa, Korato 06paTHOTO
N3KynyBaHe Ha gAanoBeTe € BpeMEeHHO CNpAHO, KaTo CNMPaHEeTOo Ha 06paTHOTO M3KynyBaHe 3ab/IKUTENMHO € CBbP3aHO
1 C npeyctaHOBABaHE Ha n3gaBaHETO Ha OAnoBe.

Mopbyka 3a egHOBPEMEHHA npona>|<6a M NMOKyNKa Ha AAnoBe ce n3nbliHABa B pPaMKUTE Ha 7 BHW OT faTaTa Ha nogaBaHe.

BpemeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe Ha gsanose BbB ®oHAa

KnoHbT Ha YnpaBnsBalwloTo OpyKeCTBO, C pelueHne Ha Buclueto pbkoBOACTBO, WM C peLLeHMe Ha KOMMETEHTHUS CU
kopnopatuseH opraH Kev b Cu AM moxe BpeMeHHO Aa cnpe 06paTHOTO uskynyBaHe Ha Asnose Ha PoHaa B USKIIOYUTENHM
cry4am, ako obcTtosiTencTaarta ro HanaraT U ako CNMpaHeTo € ONpaBAaHO C Ornef MHTepecuTe Ha NpuTexaTeny Ha Asnose,
BKIIOYMTENHO B CreAHUTE Crly4aun: KoraTo CKMOYBaHETO Ha CAENKW Ha perynupaH nasap, Ha KOWTO 3HauuTenHa 4vact oT
akTnBuTe Ha PoHAa ca JonycHaTV OO TbProBusi, € NpekpaTeHo, CNPSIHO UMK MOANEXN Ha OrpaHNYeHne;

e KOraTo akTMBWUTE Unu nacusmte Ha PoHaa He moraT Aa 6baaT NpaBuUnHoO oueHeHn unu Keh bu Cu AM He moxe
Aa ce pasnopexaa c Tsx 6e3 ga HaBpeau Ha UHTepecuTe Ha NpuTeXxaTenuTe Ha AsnoBe;

. KOrato € B3eTO pelueHune 3a nukemngauma unum npeo6pa3yBaHe ypes cnuBaHe unu BnveaHe Ha PoHaa wnu
TpaHcopmupaHe Ha PoHOa B KONMEKTUMBHA MHBECTUMLMOHHA CXEMa, KOATO HE € 3axpaHBalla KOSIeKTMBHa
MHBECTULMOHHa CXeMa;

. B cnyqaﬁ Ha npekpaTsaBaHe Ha goroBopa ¢ [Jenoantaps nopagy BUHOBHO HEU3MbIIHEHUE Ha 3agbiPKEHUATA
My, OTHEMaHe Ha 6aHKkoBUS My NUUEH3 U HanaraHe Ha Apyrn orpaHun4YeHnsa BbpXxy JenHocTtTa MYy, KOUTO
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npaBAT HEBB3MOXHO ,D,enosmapﬂ Aa n3nbiHABa 3aAbinKeHUATa CU No ﬂorosopa 3a Aenos3nTtapHu ycnyru n
MOXe Oa HaBpeau Ha UHTepeCuTe Ha nputexartennute Ha ganose BbB doHAaa;

* B ClnyyaWw 4e e B3eTO pelleHue 3a nukengauus unu npeobpasysaHe Ha [nasHua doHa Yaabp unu MnasHKS
noacoHa.

OcBeH ToBa Kenn b Cu AM moxe, ¢ pelueHne Ha CBOSI KOMMNETEHTEH KOPNopaTUBEH OpraH, BpeMeHHO aa crnpe obpaTtHo
n3KyrnyBaHeTo Ha Asdnose BbB PoHaa, korato [MaBHMAT NOAdOHA BPEMEHHO € crpsrn obpaTHOTO M3KynyBaHe Ha
asanoseTe CWu.

B cnyyaute no-rope KnoHvT yBegomsasa KOH, fenosutaps u uctpubyTtopa B Ka4ecTBOTO My Ha AUCTpUOYTOp Ha
$oHaa 3a B3eTOTO pelleHne A0 Kpas Ha paboTHMA AeH, 1 CbOTBETHO ' yBe4OMsiBa 3a Bb30OHOBABAHETO Ha 06paTHOTO
n3KynyBsaHe 40 Kpas Ha paboTHWMA AeH, npeaxoxaall AeHs Ha Bb30OHOBSABAHETO.

KoraTo B3ema pelueHne 3a BDEMEHHO CrvMpaHe Ha 06paTHOTO M3KynyBaHe Ha aanoseTe BbLB ®oHaa, Ken bu Cun AM
npeycraHoBsiBa He3abaBHO ¥ U31aBaHETO Ha HOBW AANOBE 3a Nepuoaa Ha cnupaHe Ha 06paTHOTO M3KynyBaHe, Korato
€ ornpegerneH TakbB nepuoA. lNpuemaHeTo Ha NOpPbYKKM 38 eAHOBPEMEHHO 06paTHO U3KynyBaHe Ha Asnose BbB PoHaa
W 3annMcBaHeTo Ha AANoBe B Apyra KONeKTMBHa MHBECTULMOHHA cXema, ynpasnsaBaHa oT KnoHa, cbLyo ce npekpaTsaBsa,
ako obpaTHOTO U3KynyBaHe Ha ASMNOBE Ha Ta3n KONEKTMBHA UHBECTULMOHHA CXeMa € CNpsiHO.

Korato nbpBoHavanHuaT nepuod Ha cnvpaHe Tpsbea aa 6vae yabmkeH, Knonbt yBegomsasa KOH n [lenosutaps 3a
TOBa O6CTOATENCTBO HE NO-KbCHO OT 7 AHU NPeau U3TUYaHEeTO Ha NbpPBOHAYarnHo onpegeneHns nepmogd. Korato cpoksT
Ha cnuvpaHe e No-KpaTbK OT 7 AHW, BKIIOYMTENHO KOraTo WM3KyrnyBaHETO Ha ASnoBe € CNpsHO nopagu TEXHUYECKM
npuymHK, KnoHbT nogasa yBeOOMMEHWETO NO MPeaxo4HOTO M3peyeHue A0 Kpas Ha paboTHuS AeH, npeaxoxaaly,
KpaviHaTa Aata Ha MbpBOHAYarnHWsA CPoK Ha cnupaHe.

O6paTHOT0 M3KynyBaHeTO Ha OdAnoBe ce Bb306HOBABA C pewieHne Ha KOMNETEeHTHUA KopnopaTuBeH OpraH Ha
Ynpaenasawoto OPYyXeCTBO cnen M3TndaHe Ha CpoKa Ha cnupaHe, onpeaeneH B NMbpBOHAYariHOTO pelleHune 3a
cnunpaHe Ha 06paTHOTO M3KynyBaHe 1Unn B nocnensallo peleHne 3a yabinkaBaHe Ha TO3U CPOK.

KnoHbT yBEAOMSsIBa NpUTEXaTENUTE Ha AANOBE 33 PELLEHMETO 3a CnMpaHe Ha 06paTHOTO U3KyNyBaHe 1 3a nocneaBaLlo
pelleHne 3a HEeroBoTO Bb30OHOBSIBaHe He3abaBHO crnea B3eMaHETO MM Ype3 CBOATa WHTEPHET cTpaHuua -
www.ubbam.bg (®okycHn cTpaTernm), Kakto W 4pe3 WHTEpHeT cTpaHuuata Ha [ductpmbytopa — www.ubb.bg
(MHpuBmayanHu knneHTn, CnecTaBaHns U HBeCTULMK, VIHBECTULMM BBB B3aUMHKN (boHO0BE).

[Mopbyku, HanpaBeHu crieq nocnegHoTo nybnukyBaHe Ha LeHa Ha 00paTHO u3kyrnyBaHe W npeau HayanoTo Ha
BPEMEHHO cnunpaHe Ha 0bpaTHOTO M3KynyBaHe, He ce uanbnHasat. Ken bu Cn AM, gencteallo 4pes AuctpubyTtopa,
Bb3CTaHOBSABA CyMUTE HA UHBECTMTOPUTE, NOAANM TakMBa NOPBLYKM 3a 3anucBaHe Ha Aanose BLB PoHaa, no 6aHkoBaTa
UM cMeTKa A0 Kpas Ha paboTHMA AeH, cnefBall AeHS Ha noJaBaHe Ha MopbYKnTe.

lNpaBuna 3a oyeHKa Ha aKTUBUTE

MpaBunarta 3a oueHka Ha nopTderna u onpeaensHe HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHaa nogpobHo onuceaT
npaeurnaTta v npoweca 3a OLeHKa Ha akTuBute u nacusute Ha PoHAa, KAKTO N MeToaMTe 3a onpefensaHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBMTE M HeTHaTa CTOMHOCT Ha akTueBuTe 3a eavH Adan. lNpaBunaTta 3a oueHKka Ha nopTtdenna u
onpefensiHe HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa nNpeacTaBnsBaT NPUoXeHue KbM To3u [pocnekT u ca
HepasgernHa 4acT OT Hero.

ﬂpaBMna 3a onpependaHe Ha eMUCUOHHaATa CTOMHOCT U LeHaTa 3a O6paTHO
N3KynyBaHe Ha gAasioBeTe BbB dPoHpa

U34ucnsieaHe Ha HemHama cmolHOCcM Ha akmueume, eMUCUOHHama cmolHocm U yeHama
Ha o6pamHoO u3KynyeaHe

HeTHaTa CTOMHOCT Ha akTUBUTE, EMUCUOHHATa CTOMHOCT 1 LieHaTa Ha obpaTHO U3KynyBaHe Ha aanoseTe Ha PoHaa ce
onpenensit Bcekn paboTeH AeH Bb3 OCHOBa Ha OLEeHKaTa Ha akTuBuTe Ha PoHaa 3a HeNoCpeACTBEHO Npeaxoxaallms
paboTeH aeH, n3BbpLUEHa B CbOTBETCTBME C [MpaBunarta 3a oueHka Ha nopTdenna u onpegensHe HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHaa. Mo Bpeme Ha neproam Ha cnvpaHe Ha EMUTUPAHETO U 0OPaTHOTO M3KynyBaHe Ha AANOBE He
Ce M34MChsiBa EMUCMOHHATa CTOMHOCT M LieHa Ha o6paTHO U3KynyBaHe.

EmucrnoHHaTa CTOMHOCT 3a Asn 3a onpefenieH paboTeH AeH ce N3YMCsiBa KaTo KbM HETHaTa CTOMHOCT Ha aKTUBUTE Ha
Asn Ha ®oHaa 3a npeaxoAHus paboTeH AeH ce AoGaBu Takca 3a eMuTMpaHe, ObimkuMa OT MHBECTUTOPA B CbOTBETCTBME
cbe cekumst Takcu u pa3xodu, niaameHu om npumexamesniume Ha 0siioee Ha ®oHdAa Ha pasaen M. Takcu u pa3xodu o
omHouweHue Ha ®oHda no-gony.

LleHata 3a obpaTHO M3kynyBaHe 3a Asin 3a onpegeneH paboTeH AeH ce M3uucnsiBa KaTo OT HeTHaTa CTOMHOCT Ha
akTuBuTe 3a asn Ha ®oHaa 3a npeaxodHus paboTeH AeH ce u3Baau Takcata 3a obpaTHO U3KynyBaHe, AbIKUMa OT
MHBECTUTOpa B CbOTBETCTBUE CbC CekUMsi Takcu u pa3xodu, nnameHu om npumexamenume Ha 0sinose Ha @oHda oT
pasgen M. Takcu u pa3xodu rno omHoweHue Ha ®oHda no-gony.

MHBeCTMTOpVITe, KOUTO npuTexaBaTt adanoBe 3a nepuoa no-Abnbulr OT €guH Mecel, MoraTt Aa npeanoxart ganosete cn
3a O6paTHO n3KynyBaHe 6e3 ga v 6bae HauucnsiBaHa Takca 3a 06paTHO N3KynyBaHe, T.e. UeHaTa Ha 06paTHO
M3KynyBaHe 3a eauH OAn, AbpXXaH OT TaKbB NMpuTeXaTters Ha ganose, e obaoe paBHa Ha HETHaTa CTOWMHOCT Ha aKTuBUTE
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Ha gan ot doHaa 3a AeHs, npenxoxaawl nopbykaTa 3a 06paTHO M3KynyBaHe Ha nputexartenda Ha ganose..

lNMpouyedypa 3a us4yucrnsieaHe Ha HemHama CmMOUHOCM Ha akmueume, eMucuOHHama
cmoliHocm u yeHama Ha o6pamHoO u3kyryeaHe

HCA Ha ®oHpaa ce onpeaens Bceku paboTeH aeH (,4eH, B KOWTO Ce 3BbpLLUBa oueHkaTa” unu aeH , T+1%) 3a npeaxoaHus
AeH (,4eH, 3a KOMTO ce OTHacs oueHkaTa” unu geH , T°), cbobpasHo NpasunaTa 3a oueHka Ha nopTdenna n onpeaensHe
HeTHaTa CTOMHOCT Ha akTmBute Ha ®oHaa, [NpocnekTa n NPUNOXMMOTO 3aKOHOA4ATENCTBO.

OueHka Ha nopTdenna Ha PoHaa ce ussbpuBa ot KnoHa, konto onpegensa HCA, HCA 3a eavH gsn v nsdmncnsea
€MWICMOHHa CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe 3a Asan BbB PoHaa noa KoHTpona Ha Oenosutaps.

Mpouepyparta 3a onpenensHe Ha HCA, eMUCMOHHA CTOMHOCT U LieHa Ha o6GpaTHO M3KynyBaHe Ha asnoBeTe BbB ®oHAaa
e KaKTo cnepfsa:

1. Oo 10:00 4. Ha foeHs, B KONTO ce M3BBbPLUBA OLleHKaTa (aeH ,T+1%), KnoHa nonyyasa ot [uctpmubyTtopa nHdopmaums
OTHOCHO cAernkuTe 3a npogaxba n obpaTHO M3KynyBaHe Ha Asnose BbLB doHOa C NPUKMYMI CETLIIMEHT U 3a 6pos
asinose B obpalleHre KbM kpas Ha aeH , T

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

e onpepgens ce cnpaBefnvBaTa CTOMHOCT Ha akTmBuTe Ha PoHaa 3a geH T, cbrnacHo lNpaBunaTta 3a oueHka Ha
nopTtdenna n onpegensHe HeTHaTa CTOMHOCT Ha akTuBMUTe Ha doHAa; AaHHWUTE U/MNK aHann3uTe, U3MNon3BaHy Npm
onpefensiHe Ha cnpaBeAnvBaTta CTOMHOCT ce npunarat KbM U34MCIIEHMETO Ha CbOTBETHATA LIEHa;

e  U3BbPLUBA Ce MpeoLeHKa Ha akTMBUTe Ha PoHaa No cnpaBennvMBa CTOMHOCT, u3rotes ce 6anaHc Ha ®oHaa u ce
onpegenst HCA 3a eanH gan, eMMCUOHHA CTOMHOCT U LieHa Ha 0OpaTHO M3KynyBaHe 3a AeH , T

3. o 13:00 4. Ha geH ,T+1“ KnoHbT npepoctaBsa Ha [eno3utapsa uanarta uHgopmaumsa 3a onpegeneHata HCA Ha
®oHaa (BkMoUMTENHO 3a 6post Ha nNpogadeHnTe 1 obpaTHO N3KYNEeHN AANOBE C MPUKMYUI CETLIIMEHT), KaKTo 1 3a
N34YNCINEHNTE EMNCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe.

4. [o 14:00 4. Ha pgeH ,T+1“ KnoHbT nonyyaBa notebpxaeHve ot [OenosuTaps 3a uduucnennte HCA, eMncrnoHHa
CTOMHOCT 1 LieHa Ha 06paTHO U3KynyBaHe.

5. YnpasnsaBawoTo gpyxectso, Ao 17:00 u. Ha geH , T+1%, obassiea HCA, emncuoHHaTa CTOMHOCT U LieHaTa 3a o6paTHO
n3KyrnyBaHe Ha aanoseTe BbB PoHaa 3a oeH , 1.

6. KnoHbT 065BaBa B KPH 0606LeHa nHpopmMauusa 3a eMUCUOHHUTE CTOMHOCTU U LIeHMTE Ha 06paTHO U3KynyBaHe Ha
asinoseTe BbB PoHAA eAMH MbT MECEYHO — B CPOK TpW paboTHM HU, CUMTaHO OT Kpasi Ha MeceLa.

7. Mpu nzuncnaeaHe Ha HCA, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO m3kynyBaHe, KnoHbT mM3non3sa nogoxoasiy
codpTyep, KONTO My NO3BONSABA Aa BOAW CHETOBOACTBOTO Ha PoHAa OTAENHO OT CBOETO COBCTBEHO.

8. Lisainata gokymeHTauus U uHcopmauumsl, uanonseaHa 3a onpegensiHe Ha HCA, eMUCMOHHA CTOMHOCT M LieHa Ha
o6paTHO U3KynyBaHe ce CbxpaHsiBa oT KnoHa Ha XxapTWeH, MarHUTeH, ONTUYEH UK APpYr TEXHUYECKN HOCUTEN MUHUMYM
5 rogvHK, No HayWH, ocurypsieall AOCTbN A0 Hesl eOVMHCTBEHO Ha OTOPWU3MpPaHM OT Hero nuua. 3a AoMbIIHUTENHA
CUIYPHOCT, MH(bOopMaLWsATa Ce CbXpaHsiBa U Ha BTOPU MarHUTEeH HoCcUTen.

I'ly6nu1(yeaHe Ha HemHama cmouHOCMm Ha akmueume

HeTHaTa CTOMHOCT Ha aKkTMBWTE, EMUCHOHHaTa CTOMHOCT U LieHaTa 3a 06paTHO n3KkynyBaHe Ha AsnoBeTe 3a JageH AeH
»T" ce nybnukysaT o 17:00 4. Ha cneagalumsa paboTteH aeH ,T+1“ Ha nHTepHeT cTpaHuuaTta Ha KnoHa www.ubbam.bg
(PokycHM cTpaTerum) M Ha WHTEpHeT cTpaHuuata Ha [ductpmbytopa — www.ubb.bg (MHauBuayanHu KnveHTw,
CnecTtaBaHua 1 uHeecTUummM, MHBeCcTumMn BbB B3auMHU (DOHAOBE).

Flpanma 3a onpenensdaHe U pasnpeagerieHne Ha goxoaa

®oHObT He pasnpedens HaTpynaHata oT Hero neyanba kato AMBUAEHT cpep nNputexaTenute Ha ganose. Ken bu Cn
AM peuvHBecTupa nevanbata Ha PoHAaa € ornmeq yBenuMyaBaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBWUTE, eMUCMOHHaTa
CTOMHOCT U LeHaTa Ha obpaTHO M3kynyBaHe Ha PoHAA B MHTEPEC Ha NpuTexaTenuTe Ha asnose. PeMHBecTupaHeTo Ha
[OX0OuUTe Ce U3BBbPLLUBA B CbOTBETCTBME C MHBECTULMOHHUTE LIeNW, CTpaTerus, Nonntuka u orpaHmyeHns Ha PoHaa,
KaTo ce B3emaTt npensBua crneuuduyHnTe NasapHM YCrNoBUMS M B CbOTBETCTBME C PErynaTOpHUTE WM3UCKBAHUA U
BbTPELUHNTE akToBe Ha PoHaa.

NpaBuna 3a n3BbLpPLIBaHE HA NNaLlaHMUA B NOJI3a HA NpUTeXartenurte Ha
aanose BbB PoHAa

MnawaHusaTa B Nonsa Ha NpuTexaTenute Ha OsNoBe BbB Bpb3ka C 06paTHO M3KyMyBaHe Ha OANOBE Ce M3BbPLUBAT OT
KnoHa B nonsa Ha nputexatenute Ha AANOBe MO M3PUYHO NocoveHa GaHkoBa CMeTKa Ha npuTexaTtens Ha OsAnoBe,
oTkpuTa npu OuctpubyTtopa. Cnen nogaBaHe Ha Mopbyka 3a obpaTHO m3kynyBaHe Ha AsanoBe BbB PonAaa, Ha
cneppalmsa paboTeH aeH obpaTHOTO M3KyNyBaHe Ha AsNoBe ce pernuctpupa B LleHTpaneH genosuntap” AL Bb3 ocHOBa
Ha nsdncneHara LueHa Ha obpaTHo n3kynysaHe. Criefi CETbNIMEHT Ha cAenkaTa, B pamkuTe Ha 10 AHKM oT pernctpaumsaTa
Ha nopbykaTa, ce M3BbpLUBA NNallaHe Ha cymaTta no nopbykata 3a obpaTHO M3KynyBaHe Ha Asnoee BbB PoHaa no
GaHkoBaTa cCMeTKa, KOSITO KNMEHTBLT € MOCo4YM B NopbyKaTa.
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MecTta, Ha KOUTO MOXe Oa ce NoJfiydu AonbliHUTEeNHa WHd(opmauus
oTHOocHO PoHAaa u MaBHuA noadoHA

HayuHu 3a nony4yaeaHe Ha lMpasunama u gpuHaHcoeume omyemu Ha PoHOa

MuBectutopute Mmorat ga Hamepsat [paBunata Ha Ponpa, pocnekTa, OCHOBHUS WMH(OPMALMOHEH [OKYMEHT,
rOAVLLHUTE W NOMNyroavwHuTe ouHaHcoBu oTyeTn u Tekywata HCA, ueHnte 3a nsgasaHe M oOpaTHO M3KyrnyBaHe Ha
®oHpa Ha 6bnrapckv esmk 6e3nnaTtHo BbB BCUMYKM odmck Ha ductpnbytopa npe3 obnyaniHOTO MM paboTHO Bpeme ¢
KIMWEHTK, KaKTO U Ha UHTEPHET cTpaHuuaTa Ha AuctpmbyTopa www.ubb.bg (MHamBmayanHuu knueHTn, CnectaBaHmns u
uHBecTMUMK, MHBECTMUMM BbB B3avMHU (DOHAOBE) U MHTEpPHET cTpaHuuaTta Ha Knowa www.ubbam.bg (PokycHu
ctpaTerum). [pn noncksaHe, MHBECTUTOPUTE MOraT Aa nonyyaT 6e3nnaTtHo Ha xapTueH HocuTen NpocnekTa, OCHOBHUS
VMH(OPMaLNOHEH JOKYMEHT W MocneaHnTe roguHn 1 NonyroanHm omHaHcoBM oT4eT Ha PoHAa BB BCUYKM odhucu
Ha dunctpubyTtopa npe3 obrnyaHOTO UM paboTHO BpeME C KITUEHTMW.

MHBecTutopute moraT Aa nonyyar gonbiHUMTENHa nHgopmaumus 3a PoHaa BbB BCUYKKM odmcy Ha [uctpmnbyTtopa npes
06n4yanHOTO MM paboTHO BPeME C KITMEHTU.

HayuHu 3a nony4yaeaHe Ha donbJIHUMEIHA UHGhopMayusi OmMHOCHO [nasHuUsi hoHO 4adbp,
naeHust noAghoHO u cnopasymeHuemo mexady ®oHoa u nasHuUst NoOghoHO

MHBecTuTOpmTE MOraT ja HAMEPSAT npocnekTa Ha MaBHNMa doHA Yaabp, B KOWTO ce cbabpxa nHdopmaums 3a MmasHus
noadoHa, OCHOBHUSI MHAOPMALMOHEH AOKYMEHT, KaKTO M MocregHuTe NepuoanyHu (UHaAHCOBU OMOBECTSABAHUSA U
TeKyLuTe UeHU 3a uzgaBaHe M obpaTHO M3KynyBaHe Ha [naBHMA noadoHA Ha aHrMUACKM U HUAEePNaHOCKM e3uK Ha
yebcawnta Ha Keinn Bu Cu Mpyn (KBC Group) Ha agpec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb. Npu nonckeaHe, NHBECTUTOPUTE MOraT Aa nonyyat 6e3nnaTHO xapTUEHO Konve Ha
npocnekTa n nocneaHnTe roguiliHN 1 nonyroaunHu (*)I/IHaHCOBI/I oT4eTn Ha [naBHUSA (bOH[J, 4Yaabp, B KOUTO Ce CbAbpxa
WHcopmauua 3a MaBHMs nogdoHA, BbB BCMYkM odmcn Ha Ouctpubytopa npe3 o6uM4anHOTO MM paboTHO Bpeme ¢
KINMUEHTU.

JonbnHutenHa uHdopmMauusi OTHOCHO npaBuniaTa, ypexgawm obmeHa Ha uHdopmauus U ApyrM acnekTM Ha
B3aMMOOTHOLLEHUATa Mexay PoHaa 1 MaBHUS NoadoH Moxe Aa 6bae HamepeHa Ha Gbnrapcku eavk Ha yebcaiita
Ha KnoHa Ha agpec www.ubbam.bg (PokycHu cTtpaTerum) u Ha yebcanmta Ha [uctpubytopa — www.ubb.bg
(MHOusudyanHu knueHnmu, CnecmseaHusi U uHeecmuuyuu, ViHeecmuyuu b8 83aUMHU GHOHOOBE).

' AHBeCcTUUMOHHA Uen U MHBEeCTULMOHHA MOJIUTUKA Ha

doHaa

MHBecTMUMOHHaTa Len Ha doHaa e Aa MHBEeCTMpa BCUYKM UMK NMOYTU BCUMKUTE CU aKTUBM, HO BbB BCEKM Criy4yaii NoHe
85% oT TaX, B [MaBHMs noadoHa, KakTo U Aa AbPXKK OOMbIHUTENHU NIMKBUOHW akTuBK (Napu) Ao cyma, Heobxoanma
3a NOKpMBaHe Ha TeKkyluTe My pasxoau, U Ja MMa orpaHMyYeHn NosuLun AepuBaTh ¢ Len XeaKupaHe Ha puck.

MHBecTMUMOHHA NnonnuTUKa Ha PoHaa

Bcuyku v noytn BCMYkM NpuBredeHn cpeacrea oT PoHaa cneasa Aa ce MHBECTUPAT B akuum Ha TnaBHusA noadoHa.
PoHOBT MOXE Aa ObpXKM M OONBIHUTENHM NUKBMAHW akTMBM (Napu) 40 pa3mepa Ha cymarta, Heobxoamma Ha doHpa
[a U3MbIHU NOPbYKMTE 3a 06paTHO M3kynyBaHe, NoAadeHun OT UHBECTUTOPMUTE, KakTO U Aa MOKpUe APYrn TeKyLm
pasxogm, U MOXe Aa “Ma v orpaHnyeH 6pon aepuBaTvBHU NO3NLMK (BB OOYBPCH), 3a Aa XedXkvpa nasapHus puck,
NMOPOAEH OT pasnukaTa BbB BPEMETO MeXAy U3MbIHEHNETO Ha NOpbYUKMTE 3a 06paTHO M3KyrnyBaHe 1 3anMCBaHe BbB
doHaa 1 M3NbrHEHWE Ha CbOTBETCTBALLMTE NopbYkn Ha PoHaa B [MaBHMsa nogdoHa. MNoptgennsT Ha oHAa e cbe
crnegHarta CTpykTtypa:

Knac aktueun lMpoLeHT OT akTUBMUTE Ha
®doHaa

Muctutyumonaner ® BI™ knac akuun (Institutional F shares BG class)| Han-manko 85%
B Xopan3bH NnatuHym MNoptdonuo (Horizon Platinum Portfolio);
Banyta neBa; ISIN BE6328052632

[JonbnHUTENHM NUKBNOHW aKTMBM CbrnacHo 4un. 38, an. 4 ot o 15%
3OKNCOMKWU — napu

Hepueatn cbrnacHo yn. 38, an. 1, .7 n .8 nun. 42, 43 ot
30KNCOMKW

NHeecmuyuoHHa nonumuka Ha nasHusi No0ghoHO

MHBecTuumnoHHata uen Ha [MaBHMs noadoHA € [a reHepupa Bb3MOXHO Hal-BUCOKA Bb3BPbLLLAEMOCT 3a CBOUTE
akumoHepu B CbOTBETCTBME C HEroBaTa MHBECTULMOHHA NonuTUKa. ToBa ce oTpassiBa B CTPEMeXa My KbM reHepupaHe
Ha KanuTanosu ne4antu n npuxoan. AKTUBMTE Ha naBHWUst NOAMOHA Ce MHBECTUPAT B LEHHW KHMXA, MHCTPYMEHTU Ha
napuvyHWs nasap, AANoBe Ha npeanpusTus 3a KOMEKTUMBHO MHBECTMpaHe, AepuBaTUBHU MHCTPYMEHTW, Oeno3uTw,
NUKBUOHW aKTUBM U OPYIN aKTUBW, KOUTO OTIrOBapSAT Ha MHBECTUUMOHHATa uen Ha naBHus noadoHd U ca B pamkute
Ha paspeLLeHnTe UHBECTULUKN CbITAaCHO NPUITOXMMOTO 3aKOHO4ATEeSCTBO.
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MaBHMAT NoadoHA MHBECTUPA YacTUYHO B CBETOBHA CENEeKUMs OT MHBECTULMU B CbOTBETCTBUE C MHBECTUMLUMOHHATA
cTpaTerss Ha YnpaBnsiBaWoOTO [APYXecTBO (nNoBeye MWHGPOPMAauMsi 3a Hess MOxe f[a ce Hamepu Ha
www.kbc.be/investment-strategy) n yactTnyHo B uHBectuumn B LieHtpanHa n UstouHa Espona.

LleneBoTo pa3snpegeneHne Ha nHBecTUUMMTe Ha [MaBHMa noadoHa B knacose aktuey € 30% B akumMv U CXOO4HU Ha
aKuMnTe MHCTPYMEHTU (,KOMMOHEHT Ha AsanoBu uHsectuumn®) n 70% B obnurauum n/vnn cBbpP3aHU ¢ obnuraumm
WHBECTULUN (,KOMMOHEHT Ha MHBECTMLUN B obnuraumun®), T.e. nopTdennsT Ha MaBHMsA noadoHa cbabpXKa NPeAUMHO
obnvraumm 1M B no-manka cteneH akuumn. HesaBuCMMO OT TOBa, € Bb3MOXHO [a MMa OTKIMIOHEHWe OT LeneBOoTO
pasnpefeneHne Ha MHBECTULMNTE, Bb3 OCHOBA Ha UHBECTULMOHHATA CTpaTerMs Ha YnpaBnsBalloTo APYXecTBo, T.€.
Aa 0bae MHBECTUPaHO B KiacoBe akTUBM, KOMTO He ca BKITKOYEHM B LIENEBOTO pasnpeaenieHne Ha MHBectuummnTe. Toea
OTKMNoHeHune, obaye, pecpnekTpa camo BbpXy LIENEBOTO pasnpeernieHne Ha CBeToBHATa Cenekums oT MHBeCTUUUn B
KOMMOHEHTa Ha ASNOBM MHBECTULMM U B KOMMOHEHTA HAa MHBECTULMK B oOnuraummn.

LleneBoTo pa3npeneneHne Ha KOMMOHEHTa Ha OANoBM MHBeCTMUUN € 15% B cBETOBHA cenekumsl OT MHBECTUMLUKN OT
BCEKM pernoH, cektop unm ccpepa n 15% B 6bnrapcku akumu.

LleneBoTo pasnpegeneHne Ha KOMNOHEHTa Ha nHBecTUUMM B obnuraummn e 20% B CBETOBHA CeNeKkuns OT MHBECTMLUN
B obnuraumn unu cebp3aHu ¢ obnuraunyM MHBECTULMKN OT BCEKN pPernoH, cektop unu cdepa n 50% B cenekunsa ot
WHBECTMLMW B 0Bnurauum n AbnroBn MHCTpYMeHTH oT LieHTpanHa n N3toyHa Espona.

KOMMOHEHTBLT OT MHBECTULMM B 0GnMraumm € cbCTaBeH, KakTo crefBa:

YacT oT aKTMBUTE Ca MHBECTMPaHM B obnuraumm n AbroBy LEHHU KHDKA, EMUTUPAHN OT KOMMaHUW, U B AbPXKaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/MMKM KOCBEHO Har-Marnko 50% OT akTMBUTE, MHBECTMPAHU B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKIT. ObPXABHM LIEHHU KHUXKA, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoueH A3/F3/P3), npegocTaBeH OT NOHE eaHa OT CnefHUTe PeNTUHIOBU areHUnn:

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/nnu

L] B AbpXXaBHW UEHHU KHWXa, n3gageHn B MeCTHa BanyTa U HenogyYMHeHW KoprnopaTuBHU obnuvrauun, Kouto
HAMAT KpeauTeH peVITVIHF OT Noco4YeHuTe no-rope peI7ITVIHFOBI/I areHumm, HO eMUTEeHTbT MMa npucbaeH
MHBECTULUMNOHEH KpeanTeH peVITVIHF OT NOHe eaHa OoT DEVITMHFOBMTG areHumu, noco4YeHn no-rope, n/vnn

e B WHCTPYMEHTU Ha MNapuyHuWa nasap, YMNTO €MWUTEHT € MONyYMrnl UHBECTULMOHEH PEWTUHI OT HAKOS OT
ropecrnomMeHaTuTe penTUHroBY areHummM (MrMHUManeH kpaTkocpoyeH pentuHr A3/F3/P3).

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

e B LEHHUN KHWXKA C MO-HNUCBK PENTUHI (MMM MHCTPYMEHTM Ha MapyyHUA nasap, YUMATO eMUTEHT MMa MO-HUCHK
PENTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa HanNu4eH KpeanuTeH penTUHr OT KOSITO U ja € OT ropecrioMeHaTnTe areHuun (MJ'IVI
MHCTPYMEHTN Ha Nnapu4HnA nasap, YUNTO EMUTEHT HSAMa PENTUHI OT efHa OT ropecrnoMeHaTuTe aI'EHLI,MM).

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

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

3a ga ce nocTurHaT LenuTe, MoraT Aa ce uanonssaTt OepmnBaTtMBHU NHCTPYMEHTU, NPUETN NN HENPUETK 3a TbpryBaHe
Ha perynupad nasap: ToBa Morat ga 6boaT CbOpy'bp,D,HVl Jorosopu, rYbPCH, ONUUN 1N CyanoBe C LeHHU KHUXKa,
MHOEKCU, Banytm wunnm nuxBeHU npoueHTn wnn [pyrn TpaH3akuuu, BKOYBaLUM OepuBaTUBHU dMHaHcoBU
MHCTPYMEHTW. Cpoenku c nepumBaTtun, KOUTO HE Ca NPUETU 3a TbpryBaHe Ha perynmpaH nasap uwe ce Ccknroysat camo C
MbPBOKNACHN (PUHAHCOBM MHCTUTYUUKN, cneunann3mpaHn B TakKnBa TpaH3akLnn.

Mpu cnaseBaHe Ha NpUNOXMMWUTE 3aKOHW U pasnopenbu n yctaeBa Ha MaBHua doHa Yagbp, [NaBHMAT noadoHA
BMHaru ce CTpemMu aa CKIovn Han-epektuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cOenkuTe BOOAT OO PUCK CBbP3aH C HacpellHaTa CcTpaHa, TO TO3u pUCK Moxe fa 6bae xemkupaH upes
M3MON3BaAHETO Ha CUCTEMA 3a YMpaBfieHWE Ha MapXWHUTE, KOATO rapaHTupa, Ye MaBHUAT noadoHA Lie nosyyum
obesneyeHue noa chopmaTta Ha NUKBUAHU UHCTPYMEHTU, KaTo Hanp. napu Unv oGnmraumm ¢ UHBECTULIMOHEH KpeauTeH
pelTUHr. B3auMOOTHOLLEHMETO C KOHTpareHTa UIu KOHTpareHTUTe ce ypexaa OT CTaHAapTHUTE CropasyMeHus,
M3MON3BaHN Ha MeXayHapoaHWUTe nasapHu.

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

KoraTo ce nsnonsear gepvsaTtu, Te TpsibBa fa 6baaT NecHo NPexBbPANUMMU U NMKBUAHWU MHCTPYMEHTU. CnefoBaTenHo
M3MON3BaHETO Ha AepuBaTW He OKa3Ba HeraTMBHO BNUSIHWUE BbPXY NMUKBUAHUS puUck. M3nonsBaHeTo Ha aepuBaTy
obaue moxe a NoBnusie Ha crnpesa Ha nopTdeina no PErMoHn, CEKTopY Unu Temu. Taka, U3nons3BaHeTo Ha AepuBaTm
MOXe [a MMa BIMsIHUE BbPXY pUCKa OT KOHLEHTpauums. [lepuBatute He MoraTt fia ce U3non3saT (HUTO U3LSAN0o, HUTO
4YaCTMYHO) 3a KkanuTanosa rapaHuusi. Te HWTO yBenuyaBaT, HUTO HamansBeaT kanutanosus puck. OcBeH ToBa
M3MonN3BaHeToO Ha AepuBaTU HE OKa3Ba OTPULATENHO Bb3AENCTBME BbPXY KPEAUTHUSI PUCK, CETBIIMEHT pUCKa, pyUcka
CBbP3aH CbC CbXPaHEHWETO Ha aKTUBUTE, pUCKa CBbP3aH C MbBKABOCTTA, pUCKa OT MHpnauus Unu pucka, 3aBucumM
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OT BBHLUHU (hakTopMu.

CMaBHMAT NnoadoHA MOXe [a CKIoYBa JOroBOPU, KOUTO BOAST 40 KPEAUTEH PUCK MO OTHOLLEHWE HA EMUTEHTUTE Ha
ObAroBNU WHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMroBUS MHCTPYMEHT [a He M3MbIHU
3agbikeHuaTa cu. TOo3n KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KpeaMTOCMOCOOHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha JOroBoOpa € paBHa Ha Tasu Ha EMUTEHTUTE, YNUTO OBbMArOBU MHCTPYMEHTM MoraTt Aa ce nputexasar
aupekTHo oT naBHuA noadoHa. KpeautHute gepvBaTtv MOXe Aa Ce M3Momn3BaT KakTo 3a OCblUeCcTBABaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NOKpUBaHe Ha KPeAUTHUS PUCK, HO CaMO B PaMKUTE Ha CbLUECTBYBALLMS PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOoCNOCOGHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

Heknapayus no 4n. 7 om PeanameHm (EC) 2020/852

3a MaeHus noadoHAa, 1 B Tasn Bpb3ka 3a PoHaa, KOMTO MHBECTUPA B To3n NaBeH noadoHd, crieasa Aa ce uma
npeaBua, Ye, KbM AaTtaTa Ha To3u NpocnekT, MNaBHUAT NoAdOHA He ce CTPeMU Aa MHBECTMPAT KOHKPETHO B €KONOMMYHO
YCTOMYUBU MKOHOMUYECKM AEVHOCTU, CbIMAacHO paMkaTa Ha TakcoHoMmus Ha EC, n nHsectuyumnte B ocHoBaTa Ha TO3u
h1HaAHCOB NPOAYKT He ca cbobpaseHu ¢ kpuTepunte Ha EC 3a eKonornyHo ycTon4memM MKOHOMUYECKH AeHoCTU. ToBa
e O6bae NO4 akTUBEH nperneq v crej Kkato cTaHaT AOCTbMHU AOCTaTbYyHO HaAeXAHW, HaBpEMEHHU U NPOBEepUMHU
AaHHW OT €MUTEHTUM UMM KOMMaHWW, B KOUTO € MHBECTMPaHO M GbaaT nybnukyBaHu uHanuavpaHu perynaTtopHu
TEXHUYECKN CTaHOapTW, NpegocTaBswWM Mo-nogpobHa MHgopMauns OTHOCHO PernmameHTa 3a paskpuvBaHe Ha
MHOopMaLMs 3a yCToM4YMBOTO chuHaHcupaHe (SFDR) 1 apyrv onosecTsiBaHWs, CBbp3aHu ¢ TakcoHomusaTa Ha EC, Tosa
e 6bae NpeoLeHEHO M NPOCNEKTHT Le 6bAe akTyanuanpaH cnopeg, criyvas.

Mpo3payHOCT Ha OCHOBHUTE HEGNaroNnpUATHN Bb3AENCTBUA BbPXY YCTOMYNBOCTTA

[MaBHMAT noadoHO oTyYnTa OCHOBHMTE HebnaronpusiTHW Bb3AENCTBUA BbpXY YCTOMYMBOCTTA Ha CBOWTE
WHBECTULMOHHM pELLEHNs BbpXy (hakTopuTe 3a yCTOMYMBOCT, KaTo B3eMart NpeaBuz nokasatenute 3a HebnaronpusTHO
Bb3genctaue (,PAIY), kakto e onucaHo B PernameHT (EC) 2019/2088 Ha EBponelickus napnameHT u Ha CbBeTa oT 27
HoemBpun 2019 r. OTHOCHO ONOBECTABaHETO Ha MHAOPMaLMS BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha (pMHaHCOBUTE
yenyrn (,SFDR). OcHoBHUTE HeBnaronpuaTHN Bb3AENCTBUSA BbPXY (hakTopuTe 3a YCTOMYMBOCT Ca M3PUYHO B3eTU
npeasug 4pes obuiata nonuMTUKa 3a M3KMNYBaHe 3a KOHBEHUMOHanHu doHaoBe M ¢poHOoBE 3a OTrOBOPHO
nHBecTupaHe. oeye MHpOpMaLMA OTHOCHO OCHOBHWUTE MHAMKATOPW 3a HeGnaronpusaTHO Bb3AEWCTBUE, B3ETU NOS,
BHMMaHue, MoxeTe pga Hamepute Ha https://www.ubbam.bg/about-us/reports>[JokymeHT>OnoBecTaBaHe Ha
WHdOpPMaLusi BbB Bpb3Ka C ycTonumnocTTa>O0La nonutrka 3a U3knioYBaHe 3a KOHBEHUMOHaNHM oHaoBe 1 oHa0Be
3a OTrOBOPHO WHBECTUpPaHe. B [onbnHeHWe, OCHOBHWTE HebGNaronpusTHW Bb3OEWCTBUS BbPXy QakTopute 3a
YCTOMYMBOCT Ca WMMMULWUTHO B3€TW MO4 BHWMaHWe 4pe3 nonuMTukata 3a rnacyBaHe 4pe3 MbIHOMOLLHUK U
aHraxwupaHocT Ha akumoHepuTe Ha Keit B Cn AceT MeHnopxmbHT HB (noBeve nHdopmauus MoxeTe Aa HamepuTe Ha
https://www.ubbam.bg/about-us/reports>JokymeHTn>0OnoBectaBaHe Ha WHbopmauus BbB Bpb3ka c
yctonumnBoctTa>lNonntuka 3a aHraxupaHoct Ha KBC AM NV). Kato 4acT OT CBOSI aHraXXWMeHT 3a OTrOBOPHO
uHBectupare, Ken bn Cu Acetr MeHnoxmbHT HB ynpaxHsiBa npaBaTta Ha rrac BbpXy akuumute, KOUTO ynpasnsBsa, B
cboTBeTCTBME C [MonuTunkaTa 3a rmacyBaHe 4pe3 MbSIHOMOLLHWUK M aHraXMpaHoCT Ha akuuoHepute. Korato € ymecTHo,
Ken Bu Cn Acet MeHumxmMbHT HB We ce BkMouM B AManor ¢ pbkoBOACTBOTO Ha CbOTBETHWUTE KOMMaHWW, ako e
Heo6XxoaMMO, Npean rnacyBaHeTo.

Pa3peweHu cOenku ¢ depusamu

®doHobT MOXe Oa u3nonsea AepuBaTMBHM (DUHAHCOBM WMHCTPYMEHTW 3a LENUTE Ha XeaXupaHe Ha pucka,
BKIIOYUTENHO 3a XedXupaHe Ha MasapeH pucK, MOPOAEH OT pasnukaTa BbB BPEMETO MEXAY W3NbIHEHME Ha
nopbyKUTE 32 06paTHO U3KyNyBaHe 1 3anMcBaHe BbB PoHAA M N3MbITHEHNE Ha CbOTBETCTBALLMUTE NOPbYKkM HA DoHAa
B MMaBHus nogdoHs.

B cboTBETCTBME C MPUNOXMMOTO 3akoHogaTerncTBo, ®oHAbT MOXe Aa MHBecTUpa B AepyBaTMBHU (PUHAHCOBM
WHCTPYMEHTM, BKIIOYMTENHO, HO HE caMo, ProYbPCH, KOUTO ca:

. nepuBaTtnBHM (bMHaHCOBM WHCTPYMEHTH, BKINIOYNUTENTHO eKBUBANIEHTHU Ha TAX MHCTPYMEHTU, 3aAbJDKeHNATa
Mo KOUTO MoraT Aa 6baaTt U3MbIHEHN 4ype3 napu4yHo nnaljaHe, KOUTo:

o Cca ponycHaTu 4O TbProBusi UM TbPryBaHU Ha perynvpad nasap, nuueH3upaH B CbOTBETCTBME C
Oupektusa 2014/65/EC (,MiFID II*) B Penybnuka Bvnrapua unu gpyra abpxaea, yact ot EUM,

o Ce TbpryBart Ha Apyr perynupaH nasap B Penybnuka Bwnrapms nnu gpyra abpxaea, 4act ot EUIM,
KOWTO hyHKLIMOHMPA PEAOBHO M € NPU3HAT 1 NyONMYHO AOCTBLMNEH; UNn

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

e  [OepuBaTVBHW (PMHAHCOBM UHCTPYMEHTW, TbpryBaHu Ha n3sbH60pcoBu nasapu (OTC), npu ycnosue ye:

o 0a3oBWTE UM aKTMBM Ca MPEXBBbPNAEMMU LEHHW KHWXa WU WHCTPYMEHTU Ha napudHWs nasap,
JonycHatn 0O TbProBus WM TbpryBaHW Ha perynupaH nasap cbrnacHo MiFID 1l, dpmHaHcoBu
WHAEKCW, NINXBEHW MHAEKCU, BanyTu UNn BanyTHW KypcoBe, B KOUTO POHABLT MOXe Aa MHBECTUPa B
CbOTBETCTBME C MHBECTULMOHHATA CU NMONUTUKA;

o HacpellHa cTpaHa Mo caenkaTta ¢ Te3n gepuBaTMBHU (OUHAHCOBU WHCTPYMEHTU € MHCTUTYUUA,
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KOATO e 06GeKT Ha NpyaeHUManeH Haasop, KOATO OTroBaps Ha U3UCKBaHWA, 0a06peHn oT KOH;

o ca 0bOeKkT Ha HaJexaHa 1 nognexallia Ha NpoBepKa eXXeAHEBHA OLEHKA U BbB BCEKM eaUH MOMEHT
no uHnumatuea Ha Ken bu Cn AM morat ga 6baat npogageHu, NUKBMAMPAHM UNKU 3aKpUTU Ypes
odceToBa caernka no cnpaseanuBa CTONHOCT.

ObwaTta CTOMHOCT Ha ekcnosuuusata Ha doHaa, CBbp3aHa C AepUMBATUBHM UHCTPYMEHTU, HE MOXe Aa HaaBuvLIaBa
HeTHaTa CTOWHOCT Ha HeroBuTe akTmBM. 3a Tasu uen PoHABLT uduucnssa obliaTa CU pPUCKOBA EKCMO3ULms, KaTo
kKoMbrHMpa cobcTBEHaTa Cu nNpsika pUCKOBA EKCNOo3MLMSA KbM AepUBaTUBHM UHCTPYMEHTU C AENCTBUTENHATA PUCKOBA
€eKCno3numsa KbM AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU Ha MMaBHUSA noadoHA, NponopuMoHarnHo Ha pasMepa Ha
MHBECTUUMSATA cu B [NaBHUS noadoHA, MM C MakcMmanHaTa obuwa ekcnosvumsi Ha [naBHMS NOAGOHA KbM
OepuBaTVBHU (PMHAHCOBM WHCTPYMEHTW, NPEABUAEHW B HErOBUTE BBLTPELUHW [OKYMEHTM, MPOMOPLMOHANHO Ha
pa3Mepa Ha nHBecTuumaTa Ha ®PoHaa B MNaBHUS noadoHa.

PuckoBaTa ekcno3uumsa u pucka Ha HacpelliHaTa cTpaHa Ha doHaa ce nsdmncnsaesaT B CbOTBETCTBME C U3NCKBaHMATA
Ha Hapenba Ne 44 n Hacokute Ha KomuTeTa Ha eBponeickuTe perynatopu no ueHHu kHmxka (CESR) 3a namepsaHe
Ha puCka W M34YucnsBaHe Ha obLliaTa puUcKoBa EKCro3nUMs U pUcKa Ha HacpeljHata cTpaHa Npu KONMeKTUBHUTE
nHBecTMUmMoHHM cxemm (Ped.: CESR/10-788). 3a nauncnsasaHe Ha obLuaTa pMckoBa ekcrosunLms ce n3nonssa metona
Ha NoeTuUTe 3aAbMKEHUS.

ManonssaHeTo Ha AepmBaTtn oT PoHAa He BOAM A0 CbLUECTBEHA NPOMsHA B MHBECTULMOHHATA Len Ha PoHga nnm o
No-BUCOK pUCKOB npodun Ha PoHAa oT Tesun, onpeaenexu B Npasunata Ha PoHAa, To3n [NpocnekT unmn BbTpeLLHNTE
OOKYMeHTU Ha [(maBHuA noadoHA.

Mo-cneunanHo, n3non3BaHeTo Ha OepuBaTH 3a Xe4)KMpaHe Ha nasapHUs puck, MOPOAEH OT pasnunkaTa BbB BPEMETO
MeXay U3MbIHEHMETO Ha NOPBYUKMTE 32 0OpaTHO U3KynyBaHe 1 3annceaHe BbB ®PoHaa u MmaeHMA nogdoHa, Boan 4o
ye[HakBsiBaHe Ha puckoBuTe npocunu Ha PoHga n MnaBHuA noadoHa. B cblwoTo Bpeme, KpeaUTHUAT pPUCK Ha
HacpeLLHUTe CTpaHu No XeXupalimMTe CAENKM MoXe [a ce ynpasnsaBa edeKkTMBHO Ype3 n3bopa Ha MbpBOKMNACHU
UHaAHCOBU KOHTpareHTn 1 nonyyasaHeTo oT Keih bu Cu AM Ha nogxogsio obesneyeHune, korato € Heo6xoanmo, B
CbOTBETCTBME C Nnonutukata Ha obesneveHne Ha PoHaa. HezaBucMMO OT TOBa, HUKOWM pUCK He MOxe ga 6bae
HanbITHO HeyTpanuavpaH, Taka Ye PoHABLT N CbOTBETHO MHBECTUTOPUTE MOraT [ia NoHecar 3aryou, B Cryvai ve HsiKom
OT pUCKOBETE, CBBbP3aHU C U3MOMN3BaHETO HA AepyBaTUBHY (hMHAHCOBW UHCTPYMEHTU, CE MaTepuanuavpa.

VHBecTUTOpPUTE MOraT ga HaMepsaT noBeye MHGPOPMaLNs 3a PUCKOBETE, CBbP3aHM CbC CAENKUTE C AepuBaTh, KOUTO
moraT ga 6bgat cknouBaHu oT Ken Bu Cu AM 3a cmeTka Ha PoHpa B cekuusi Puckoee, npousmuyawju om
u3rion3eaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha ®oH0a oT pasgen 3. Puckos npogusn Ha @oHda no-gony.

TexHuUKu 3a e¢heKmueHO yripassieHue Ha nopmepeuna

Kenn Bu Cu AM, korato geincTBa 3a cMeTka Ha PoHaa, He Bb3HaMepsiBa Aa M3Mon3Ba TEXHWKU U UHCTPYMEHTU 3a
edeKTMBHO ynpaBreHve Ha noptderina no cmuckna Ha yn. 50, an. 1 ot Hapenba Ne 44 — peno coenku.

UHgpopmayuss 3a nonumukama Ha obesrneyeHue U nosumukama 3a rnpedeuxdaHe Ha
eseHmyaJsiHu 3a2zybu om akmueu, nosiy4eHu kamo obesne4yeHue

B cnyyai ye Ken bu Cu AM, pencTBallo 3a cmeTka Ha ®oHAa, peLwun Aa CKITYmM cOemnku ¢ M3BbHOOPCOBO ThpryBaHu
OepuBaTVBHM (DUHAHCOBM MHCTPYMEHTM, TO MOXe Aa nonydyaBa obesneveHve C Len HamansBaHe Ha pucka oT
HECBLCTOATENHOCT Ha HacpellHaTa cTpaHa Mo Takaea caernka (kpeauTeH puck). Besko obeaneveHne, nonyveHo 3a
Tasn uen, Tpsbea ga CbOTBETCTBA Ha MNPUMIOXKMMOTO 3akoHo4aTericTBO, MO-CneumanHo Mo OTHOLIEHME Ha
NWKBMOHOCTTA, OLEeHKaTa, Ka4YecTBOTO Ha eMWTEeHTa, Kopenauusita M pucka, CBbp3aHW C YNpaBleHUEeTo Ha
ob6es3neyeHuneTo. Mpu NnonyyaBaHeTo 1 ynpaBneHNeTo Ha obe3neyeHuss YnpaBnsBalloTo OPYKEeCTBO, AeiCTBaLLO 3a
cmeTka Ha PoHaa Ypes KnoHa, B3eMa npeasua n oTHocuMmnTe pasgenu ot HacokuTe Ha EBponeiickms opraH 3a LieHHU
KHWXa 1 nasapuv 3a KOMNETEHTHUTE opranu 1 apyxecrtearta, ynpasnssawm MKUMLK (Ped. Homep: ESMA/2014/937).
Mpeaeung ToBa, Ye UHBECTULMOHHATA Len Ha PoHaa e Aa MHBecTupa noHe 85% oT akTMBuUTe cun B MNaBHNUsS noadora,
KaTo B Ta3u Bpb3ka MOXe [a MMa camo orpaHuMyeHun nos3muumn B gepmBaT C LeN xemxkupaHe Ha puck, Ken Bu Cn AM,
JencTBallo 3a cmeTka Ha PoHpa, He npeaBwxkada oa 6bae nonyyaBaHo obesnedeHne B pa3mep Ha n Hag 30% ot
akTuBuTe Ha doHaa.

B cny4vyauTe, Korato caernkmte C VI3B'bH60pCOBO TbpPryBaHn aepuBatu ce U3BbPLUBAT 3a CMEeTKa Ha doHaa, BCSKO
obea3neyeHne, N3NON3BaHO 3a HamansiBaHe Ha puckoBaTa ekcno3muma KbM HacpellHaTta CcTpaHa, No BCAKO Bpeme
cnepBa Aa oTroBapsa Ha crnegHuTe Kputepumn:

e  JIMKBMOHOCT — BCSAKO oGeaneyeHne, KOETO He e MoslyYeHO B MapuyHU CpedcTea, criedBa Aa vMa BUCOKa
NIMKBMAOHOCT 1 Aa ce TbpryBa Ha perynupaH nasap unv B MHOrocTpaHHa cucTema 3a TbProBusi ¢ Npo3payHo
onpegensiHe Ha LieHWUTe, Taka Ye Aa Moxe fa 6bae npoaaaeHo 6bp3o Ha LieHa, 6rvaka 40 OCTOMHOCTABAHETO
npean npopaxbarta; nonyvyeHoTo obeanedyeHve creasa ga OTroBaps Ha W3WCKBaHWATa Ha un. 49
3OKVCOMNKM;

. OUEeHKa — noly4yeHoTo obesneyeHne crneasa ga 6bAe OLEHSIBAHO HaW-Manko eauH NbT Ha OeH U aKkTuBM,
nokassallu rofisMma N3AMeH4YnBOCT Ha LieHaTa, He crnegBa ga ce npunemart KaTo obesneyeHne, OCBEH aKko He ca
npeasnaoeHn JOCTaTb4HO KOHCEPBATUBHU paBHULLA Ha €BEeHTYyallHn 36I’y6|/|;

. BUCOK KpeauTeH peI7ITI/IHF Ha eMUTEeHTa Ha aKTuBU, NpeaocTaBeHN KaTo obesneyeHue;

e Kopenauus — obesnevyeHneTo, Nomy4YeHo oT CboTBeTHUA MoadoHa, crneasa Aa 6bae M3gageHo OT CyBekT,
KOWTO € He3aBMCKM OT KOHTPareHTa 1 OT KOMTO Ce OYaKBa Aa He NPOosiBM CUIHA 3aBUCUMOCT OT peaynTaTute
OT OeMHOCTTa Ha KOHTpareHTa,

e auBepcudmkaums Ha obesnedeHneTo — obeanedeHneTo crieqsa aa 6bae AuBepcudULMPaHO Mo OTHOLLIEHWE
Ha ObpXXaBW, Nasapu U EMUTEHTU, KaTO PUCKLT 3a AafAeH EMUTEHT He HaaxBbpnsa 20 % OT HeTHaTa CTOMHOCT
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Ha aKkTMBUTE Ha CbOTBETHUSA NMoadoHa;

. puckoBe, CBbp3aHu C ynpaBrieHNeTo Ha obe3neyeHuneTo, cneaea Aa 6baar naeHTuduumpaHu, ynpasnsasaHm
M CMEeK4YeHM NocpeacTBOM npoueca 3a ynpaBrieHne Ha puUcka;

e nony4yeHuTe obe3neyeHus TpsabBa Aa ce cbxpaHasat oT [deno3utaps;

e [pU HaACTbMBaHE Ha HEU3MbIIHEHWE Ha HacpeLyHaTa cTpaHa, knoHbT Ha Ket Bu Cu AM, geictealy 3a cmeTka
Ha doHAa, MOXe Aa NPUCTBNN KbM NMKBMAALMSA Ha obesneyeHneTo no BCAKO BpeMe 6e3 npeamnssectue Ao
KOHTpareHTa unun HeroBoTo ofobpeHrue;

. aKTUBW OT NOJTy4eHO Henapn4yHo obeaneyeHune He moraT a 6baar npoaaBaHn, penHBeCTupaHn nnn 3anaraHu
npean HactbnBaHETO HA HEU3NbJIHEHME Ha HacpellHaTa CTpaHa,

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

YnpaBnaBaLwoTo ApYyXecTBO, AeNcTBallo 3a cmeTka Ha PoHaa upe3 KnoHa, moxe ga npuema cnegHute BuUOoBE
obesneyeHne:

e  Mapu4HU CPEeACTBa;

e obnuraumu, usgageHu wnu rapaHTpaHu oT AbpXxasa, 4acT oT EWIM, wnu gpyra gbpxasa, cTpaHa no
Cnopasymenuveto 3a OpraHusauusata 3a MKOHOMUYECKO CbTPYAHUYECTBO W Pa3BUTME, TEXHW LIEHTpanHu
6aHKn, TEXHW OpraHM Ha MeCTHOTO camoynpaBneHue, ot EBponelickaTta ueHTpanHa 6aHka, EBponelickaTa
WHBECTMUMOHHaA OaHka unu OT MexayHapodHa nybnuyHa opraHumsauusi, B KOATO 4YfeHyBa MOHe efHa
AbpxaBa, Yact oT EUMM, kakto n kBanuduumpaHn ObNroBu LIEHHW KHUXA, U3OaAEeHN UMK rapaHTupaHn ot
TPETU OAbPXKaBW C KPEAUTEH PENTUHT, HE MO-HUCHK OT MHBECTULIMOHEH, MPUCBAEH OT areHUMs 3a KpeauTeH
PEWTWHT, perucTpmpana unm ceptudgumumupana cbrnacHo PernamenT (EC) Ne 1060/2009.

Ynpaensasawoto OpPyXecTBo, 4pes KnoHa onpegens HeobX0aAMMOTO HMBO Ha obe3neveHne B CbOTBETCTBUE C NIMMUTUTE
3a pUCK OT HacpeluHaTta cTpaHa, npunoxumu 3a doHpa, Kato B3emMa Npensug xapaktepa U XapakTepuCTUKUTE Ha
caernkute, HacpellHaTa CTpaHa, HerosaTta er,ElI/ITOCI'IOCO6HOCT n npeo6nanasau.w|Te nasapHu ycrnosus.

YnpaBnsiBaloTo ApyxecTBo, Ype3 KnoHa B3eMa pelleHne OTHOCHO HamMarneHUeTo Ha OueHKaTa Ha NpegoCTaBeHOTo
obesneyeHue (haircut), npunoxmma 3a akTue, Nofny4veH kato obesneyeHne, Bb3 OCHOBA Ha crieaHuTe hakTopu:

e  BUA Ha Nony4yeHoTo obesneveHue;
e najex Ha aKkTuBa, NPedoCTaBeH KaTto obesnedeHne (ako € NPUNoX1MMO);
e  KpeauTEeH PEWTUHT Ha EMWUTEHTa Ha akTuBa, NpegoCcTaBeH kaTo obe3neyeHne (ako € NPUIoXMMO).

KnoHbT Ha Kein Bu Cu AM moxe oa B3emMe pelleHve 3a AOMbIHUTENHO HaMarnsBaHe Ha OLeHKaTa Ha NpefoCTaBeHOTO
obe3neyeHure, ako TO € AEHOMWHMPAHO BbB BanyTa, pasfnunyHa oT eBpo.

HenapnyHoTo ob6e3neyeHne ce cbxpaHsiBa oT [leno3ntapsa 3a cmeTka Ha doHaa. AKTUBM, MONyYeHU kaTo ob6e3neyeHme,
He MoraT ga 6baaT nNpoAdaBaHu, PEVMHBECTUPAHWM UMW 3anaraHyn oT YNpaBnsBalloTo ApYKecTBO ype3 KnoHa npeau
HaCTBbMBAHETO Ha HEM3MbIIHEHNE Ha HacpeLlHaTa CTpaHa Nno caerka ¢ M3BbLHOOPCOBO ThpryBaHu Aepmsatu. Ken bu Cu
AM, pencrtBarikn 3a cMmeTka Ha ®PoHaa ypes KnoHa, mMoxe Aa npogasa (PUHAHCOBU WHCTPYMEHTW, MOMy4YeHu KaTo
o6e3neyeHune, KOraTo HacpelLHaTa cTpaHa e usnagHana B HeusnbiHEHUE MO 4OroBopa 3a AepuBaTy U ycrnoBusiTa Ha
[orosopa AasaT Ha YnpaBnsasalloTo ApyxecTso 4Ype3 KnoHa Tosa npaso.

MapuyHoTo 0GesneyeHre moxe da 6bae Aenos3vpaHo B KpeauTHa MHCTUTYUMS! MO cMUCbia Ha un. 38, an. 1, 7. 6 oT
30KNCOMNKu.

KrnoHbT cnasea nonutuka 3a npeasumxaaHe Ha 3arybu Ha akTuBK, NoryyYeHu kaTto obesneyeHmne, Cnopes KosaTo oLeHkaTa
Ha eBeHTyanHuTe 3arybu no 4enos3nT ce M3BbLbPLUBA KaTO HOMUHANHaTa CTOMHOCT Ha o6e3neyeHneTo ce Hamarnsiea ¢
€BEeHTyarnHuTe pasHOCKM MO pa3nopexaaHeTo ¢ Hero. AKO Aerno3nTuTe ca B eBpO, TO CymaTa Ha 06e3rneqyeHMeTo Nbpeo
ce npeBanyTupa no Kypc KynyBa Ha 6aHkaTa, B KOATO Ce CbxpaHsiBa obesneveHneTo, npeau Aa 6bae HamaneHa ¢
€BEeHTYyarnHUTe pasHOCKM MO pasnopexaaHeTo ¢ Hero. Ako Aeno3nTUTe ca B Yyxaa BanyTa, pasfinyHa oT eBpo, MbpPBO
cymaTta Ha obesneyeHVeTo ce npesanyTupa kato ce B3eMa TeKyll Kypc KynyBa Ha GaHkaTta, B KOSITO Ce CbXpaHsiBa
obe3neyeHneTo, crnes KOeTo ce B3eMa CTaHAapPTHOTO OTKMOHEHME Ha BanyTHWUSA Kypc CMpsIMO fieBa Ha MeceyHa 6asa
3a nocrnegHute 12 meceua U Npu oueHka Ha eBeHTyanHata 3aryba oT obGesneveHVeTo ce B3eMa OOMEHEH Kypc,
usyncnet no cpopmynara: TEKYLL BANTYTEH KYPC KYTMNYBA — CTAHOAPTHO OTKINOHEHWE HA TOOULWHA BASA.
Cnep ToBa oLeHkaTa Ha 06e3nevYeHMeTo ce HamarnsiBa C eBeHTyarlHUTe Pa3HOCKK Mo pasnopexnaHeTo C Hero.

OueHkaTa Ha eBeHTyanHu 3arybu OT HenmapuyHO obe3neyeHne ce M3BbpLUBA CbOOPaA3HO XapakTepUCTUKUTE Ha
aKkTUBWTE, MOJy4YeHN kaTo obesneyeHne. B Tasn Bpb3ka, oLleHKaTa Ha eBeHTyarHu 3arybu oT ObnroBUM MHCTPYMEHTH,
npenocTaBeHn kaTo obesneyeHne, ce U3BbPLLBA KATO Ce OLEHM puCKa OT MPOMEHMUTE Ha NINXBEHUTE HUBA Ha CbLUUTE.
B cnyyaii, 4e UHCTPYMEHTUTE NpUTEXKaBaT KpeanTeH peUTUHT, KNOHbLT OLieHsiIBa BEPOATHOCTTa NPOMEHUTE B KPEAUTHUS
pPevTUHr Aa goBeaaTt A0 NMPOMEHU B LieHUTe Ha obesneyeHneTo.

B cnyyan, ye Ken Bu Cn AM, gencteallo 3a cmeTka Ha PoHaa upes KnoHa, pelun aa cknoum caenkm ¢ M3BbHO0opCcoBo
TbpryBaHn AepvBaTUBHN rHaHCOBU MHCTpymeHTu, Keih Bu Cn AM 4pes3 KnoHa moxe CblLUO Taka Aa npeaoctasu
obe3neyeHne 3a cmeTka Ha PoHAa C Uen Aa HaManu ekcnosuumaTa My KbM HacpellHaTa cTpaHa no caenka ¢
N3BbHOOPCOBO THPryBaHU AEPUBATUBHU UHCTPYMEHTU.

MpenoctaBeHoTo obesneyeHne TpsAbea fa 6bae 4OCTaTbYHO NUKBUAOHO, Taka Ye Aa Moxe Aa 6bae npoaaaeHo Ha LeHa,
KosATO e 6nn3ka [0 HeroBaTa oLeHKa npeay MOMeHTa Ha U3BbpLLBaHe Ha npoaaxbtara. MNpu usyncnssaHe Ha puckosaTa
ekcnosuumss Ha ®doHoa KbM HacpellHaTa cTpaHa YnpaensBawoTo ApYXecTBo upe3 KroHa Bsema npeasug
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WHBECTULMOHHWUTE OrPaHUYEHUS U OrpaHMYeHUaTa 3a KOHLEHTpauuu, npunoxumu kbm ®oHpa. MpegocTaBeHOTO
obesneveHne mMoxe Aa Gbe OTpa3EHO MO HETHa CTOWHOCT, ako YNpaBnsiBalloTo APYKEeCTBO Ype3 KrnoHa Moxe aa
rapaHTupa rnpunaraHeTo Ha crnopasyMeHusiTa 3a HeTUpaHe C HacpelyHaTa CTpaHa Mo cgernkata ¢ u3BbHBOPCOBO
TbpryBaHu gepusaTtu oT uMeto Ha PoHaa.

N3non3eaHe Ha 3aemu

Ken B Cu AM, uype3s KnoHa, n [lenosmTapsT, korato AelcTBaT 3a cMeTka Ha ®oHaa, He MoraT Aa non3eaTt 3aeMu, OCBEH
B CnyyauTe 1 npu cnassaHe mancksaHusita Ha 3OKNCONMKA.

B Tasu Bpb3ka, cneq ogobpenune ot ctpaHa Ha KOH Keinn Bu Cun AM upes KnoHa u [lenosuTaps, korato gencreat 3a
cmeTka Ha doHaa, moraTt Aa CKIoYBaT AOroBOpM 3a KpeauT 1 Aa nonaeat 3aemMu Ha cTonHocT Ao 10% oT akTuBMTE Ha
doHAa, ako eAHOBPEMEHHO Ca U3NbIIHEHWN CrieQHNTE YCINOBUSA:

. 3aeMbT € 3a CPOK, He No-AbNbl OT TPU Mecela, ne Heobxoaum 3a NOoKpMBaHe Ha 3aabinKeHUATa no O6paTHOTO
M3KynyBaHe Ha adAnoBeTe Ha donpaa;

e  ycrnoBusTa Ha AOroBopa 3a 3aeM He ca no-HebnaronpuaTHM OT 0bmyariHuTe 3a nasapa.

A. AHchbopmauma otHocHo MnaBHUA poHA Yaabp U
rmaBHuA noadgoHAa
KpaTko onucaHue Ha FnaBHuA hoHA Yaabp

naBHWAT poHa Yaabp — XopansbH H.B (Horizon N.V.) — e cb3gageH nog npaBHaTta choopma Ha 6enrMncko akumoHepHo
apyxectBo (Naamloze Vennootschap) n e cbc cepanuwe B Kpancteo Benrus, Bpiokcen, XasennaaH 2, 1080
(Havenlaan 2, B-1080, Brussels, Belgium).

NaBHWAT doHA Yaabp € MHBECTULMOHHO APYXECTBO OT OTBOPEH TWM CbINacHO GEenrMinckoTo 3akoHOO4ATencTBo C
npomeHnue 6pon akumm, oTroBapsAwWwo Ha ycnoeuaTa Ha [dupektneata 3a MNKUMUK n e nuuensmpaHo ¢ kog 00260 ot
OpraHa 3a cuHaHcoBu ycnyrn n nasapm (Financial Services and Markets Authority) B Kpanctso benrua. OcHOBHUAT
KanuTan Ha XopawnsbH (Horizon) e BUHarn e paBeH Ha HeTHaTa CTOMHOCT Ha akTUBUTE My 1 CTOMHOCTTa My He MOXe Aa
6bae no-manka ot 1 200 000 eBpo.

Xopan3bH € WMHBECTULMOHHO [PYXECTBO ,4afbp“ OT OTBOPEH TUM C PasNNyHM MHBECTULMOHHW noApasfeneHus
(nogdoHpose), BkounTenHo NaeHus noAadoHA, KOeTo - WO Ce OTHacHA A0 HeroBuTe onepauvn U MHBECTULMM - ce
perynupa ot 6enrunckus 3akoH ot 3 aBryct 2012 r. OTHOCHO NPeanpUATUSTa 3a KONIEKTUBHN MHBECTULIMK, OTroBapsLLM
Ha ycnoBuaTa Ha Aupektuea 2009/65/EO 1 npegnpuatusTa 3a MHBECTUpaHe BbB B3EMaHUS.

Xopal3bH e onpeaenvo YnpasnsBalloTo APYKECTBO 3a CBOE YNpaBnsBaLlo APYXECTBO, KOETO € 1 YNpaBmnsiBalloTo
ApyxecTtBo Ha PoHpa. fenoauTtap Ha MaBHusa doHa Yaabp € Ken Bu Cn bank HB (KBC Bank NV), nuueHsvpaHa
KpeauTHa WHCTUTYUKUA, HaaneXHo ydpedgeHa U CbllecCTByBaulla CblflaCcHO 3aKOHUTE Ha KpaJ'ICTBO BGJ'IFVIFI, CbC
cepanuiie v agpec Ha ynpasneHue B Kpancteo benrus, bpiokcen, XasennaaH 2, 1080 (Havenlaan 2, B-1080, Brussels,
Belgium).

MHBecTUTOpUTE MOraT Aa HaMepAT AOMbIHUTENHA MHOPMaLUSt OTHOCHO MMaBHMS hOHA Yaabp, HEroBUTE AOCTaBYULN
Ha ycryru, opraHusauusita My, CTpykTypata Ha pasxogute U TakcuTe U nogdoHOoBeTe My, BKIUMTENHO MaBHUSA
noadoHa, B npocnekTa Ha MMaBHMS oHA Yagbp (Mons, BWXTe cekuna HayuHu 3a nonyyasaHe Ha OombiHUMeEsNHa
uHebopmayuss omHocHO nasHusi ¢poHd yadwp, [nasHus ModoHd u criopazymeHuemo mexdy ®oHla u [asHus
nodghoHA ot pasagen B. KopriopamusHa uHgbopmayusi Ha lNMpocnekTa).

KpaTtko onucaHue Ha MnaBHusa noadoHAa

naBHuAT noadoHa — XopansbH MNMnaTtnHym MNopTdonuo (Horizon Platinum Portfolio) e nHBecTUMOHHO noapasaenexHne
(nogdoHa) Ha MaeHua doHa Yagbp. [MaBHUAT noadoHa e cb3aadeH 3a HeorpaHU4YeH nepuoa OT BPEME U HE e
peructpvpaH Ha perynvpaH nasap Wnu Ha Opyro MSACTO Ha TbproBus. [MaBHuAT noadoHa € HoBoChb3dadeHo
WHBECTMLMOHHO nogpasgenenuve (noadoHa) Ha MnaBHua doHA Yaabp, 3a OpraHn3MpaHeTo U ynpaBreHneTo Ha KoeTo
e nony4yeHo paspewleHne ot benruiickus OpraH 3a dumHaHcoBM ycnyrn u nasapu (Financial Services and Markets
Authority) ¢ Homep BMOD-2021-002635 ot 25.05.2021 roguHa.

BbB B3aMMOOTHOLUEHMSITA MeXay MHBECTUTOpUTe Ha [naBHus ¢oHa Yaabp, [NaBHMSAT noadoHA credea ga ce
pasrnexga kato otaerneH cyGekT, NacuMBUTE Ha KOWTO Ce MOKPMBAT CamMO OT akTuBuTe Ha [naBHus noadoHa.
MHBecTuTOpUTE B [MNaBHMsA NoadoHa MMaT npaBa caMo BbpXy akTUBUTE Ha U NpuxoauTe oT [NaBHMS NoAdoHA,.

doHOBLT nHBECTUpa Han-manko 85% ot aktusuTe cu B NHcTUTyumoHaneH ® BIM knac akumm (Institutional F shares BG
class) Ha MaBHus noadoHa. CnegoBaTenHo MHBECTULUMOHHATA Len, NONUTUKa U orpaHuyeHus Ha MnaesHus nogdoHa,
MMaT NPSIKO M 3HAYUTESTHO BMUSIHNE BbPXY MHBECTULMOHHATA Lier, NonnThKa 1 orpaHmdeHmns Ha Ponaa.

|/|HBeCTI/ITOpI/ITe MoraTt Aa HamMepAaT AONbITHUTENHa Manopmau,vm 3a [naBHUus I'IO,EI,CbOH,EI, N Heroeata MHBECTULMOHHA
Len v nonutuka B cekums MHeecmuyuoHHa rnosiumuka Ha [nasHusi nodghoHd oT paspen . MiHeecmuuyuoHHa uesn u
UHBecmuyuoHHa nonumuka Ha ®oHda no-rope B TO3n [lpocnekT, KaTo AOMbIHWUTENHA MHAOPMaUWS 32 PUCKOBUS
npocun Ha MaBHMa noadoHA ce cbabpxa B cekumsi CpasHeHue mexady puckosusi npoghus u doxodHocmma Ha @oHoa
u Ha nasHusi nodghoHA ot NpocnekTa.
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Pe3tome Ha cnopa3symeHuneTo mexay ®oHaa n NnasHusa noadoHA

B cvoTtBeTcTBME C M3nckBaHusita Ha 3OKUCOMNKU n Hapenba Ne 44 e ckntoveHo cnopasymeHue 3a CbTpygHUYECTBO
mexay ®oHaa n MaeHMS NoadoHA BB Bpb3ka CbC CTPYKTypaTa rnaBHa — 3axpaHBallia KONeKTUBHA UHBECTULMOHHA
cxema (,CnopasymMeHue 3a CbTPYAHMYECTBO), CbIMACHO KOETO CTpaHUTe ca [OroBOpWiv, OCBEH OCTaHarnoTo, U
CnefHoTo:

e [lpaBunaTta, cbrnacHo kouto [MasHMAT nogdoHA ocurypsisa Ha PoHAA AOCTHM A0 MHOPMAaLMUSA OTHOCHO
AenHoctta Ha [maBHMA nNOAdOHA, BKMOYUTENHO TakaBa OTHOCHO [ererMpaHe Ha TpeTW CTpaHu Ha
ynpaBneHMeTo Ha MHBECTULIMMTE UMK YNPaBNEeHNEeTo Ha pucka, AOCTbN A0 AOKYMEHTUTE 3a yypeasaBaHe Ha
maBHMA doHa Yaabp, huHaHcoBUTE OaHHW M NpocnekTa Ha naBHWA oHA Yaabp, B KOMTO Ce CbAbpxa
nHopmMaums 3a MasHuA NogdoHA, ¥ OCHOBHUSA MHPOPMAaLMOHEH AOKYMEHT Ha [naBHWA NoadoHA, KakTo 1
3a HanpaBeHWNTE N3MEHEHMUS MO TAX;

e  XapaKTepuUCTUKWUTE Ha Knaca akuuu Ha FnaBHusA noadgoHa, B konTo PoHAbT MHBECTUPA;

e [lpaBunara, KOUTO Lle ce cneasaT OT CTpaHuTe, 3a Aa ce uHopmMmumpaTt B3aumMHO B CnyvyamTe Ha NPOMEeHn B
TEeXHUA CTaTyc, BKNIOUMTENHO ako PoHABLT Beye He OTroBaps UNu Le npecTtaHe Aa cnassa U3UcKBaHuATa 3a
3axpanBaLlo NKUMUK vnu MasHus noadoH npectaHe unu e npectaHe Aa oTroBaps Ha ycrnosusTa ga
6bae kBanuduumpaH kato rmasHo MKUMUK; ynpaBnsaBawwoto ApyXecTBo, Aen03nTapaT unvM oautopbT Ha
MnaBHuA dona Yagbp v MaBHusa noadoHa nnm Ha PoHaa we 6baaT 3ameHeHn unu we 6bae 3ameHeHo
BCSIKO TPETO fnuue, Ha KoeTo ca Aenernpann yHKLMUTE Mo ynpaBrieHne Ha MHBECTULIMU U yrpaBrieHne Ha
pucka; BCSKO u3MeHeHue B [naBHMA noAdoHO, KOEeTO Ce OTHacd [0 WHBECTUMUMOHHaTa uen,
WHBECTULMOHHATa NonuTuKa, nonuTukata Ha guctpmbyums, npoueca 3a NopbykM 3a 3annceaHe u obpaTHO
U3KynyBaHe, TakCW UM JOCTaBYMLM Ha YCIyru; BCAKO MMaHUPaHo Unm npeasnioxeHo NMKBuanpaHe, crveaHxe,
BMNMBaHe Unu pasgensiHe Ha [naBHUA NOAGOHA U T.H.;

e [lpaBunarta 3a KOOpAMHUPAHE Ha YecToTaTa M CPOKOBETE B NpoLieca 3a U34MCsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKkTMBWUTE WM NYyONUKyBaHETO Ha UeHuWTe Ha AanoBe BbB PoHaa u Ha akuum oT [naBHMA noadoHA,
BKITOUMTENHO NONMUTUKM U Npoueaypu, kKouto Tpabea Aa ce npunarat, 3a fa ce NpefoTBpaTaT 3noynotpedu,
KOUTO pa3yMHO MOXe [a Ce O4aKBa, Ye MoraT [a NOBNuSAT Ha LienocTTa Ha nasapa, kato u3bop Ha nasapHus
momeHT (market timing) n 3abaseHo TbpryBaHe (late trading);

e  LlvknuTe Ha ceTbNAMEHT M AaHHMTE 3a MiawaHus Npyu 3annucBaHeTo M obpaTHOTO M3KynyBaHe Ha akuun B
"maBHMA noadoHa n apyrn Heobxoaumm yrosopku mexay PoHaa n MmasHusa noadoHA B Tasn BPb3Ka;

e [lpouepypaTta, k0ATO We O6bae crnedBaHa B Cryyall Ha BPEMEHHO CNUpaHe Ha 3anucBaHeTo M ob6paTtHo
M3KynyBaHe Ha akuuuTe Ha naBHWA noadoHa unu asnoseTe Ha PoHAa;

. 3agbmkeHnsita Ha CTpaHUTe BBbB BPBb3Ka C KoopAuMHauuATa Ha U3roTBAHETO Ha TEeXHUTe nepuoanyHu
qlechoam oT4yeTn n ogunTa, KOUTO Tpﬂ6Ba Oa ce n3BbpLliBa OT TEXHUTE OAUTOPU;

. MpaBunata 3a npegoctaBsHe Ha nomow, oT [MaBHuA noadoHa B cnyqaﬁ Ha >xanéwu ot CTpaHa Ha
nputexartenute Ha ganose BbB ®oHAa BbB Bpb3ka ¢ [NaBHWUS noadoHA.

Mpu nowvcksaHe npuTexatenute Ha AsinoBe BbB PoHoa MoraT ga nonyyat 6e3nnaTHO XapTMEHO Konue OoT
CnopasyMeH/eTo 3a CbTPYAHUYECTBO Ha Obnrapcku e3vk BbB BCUYKM odmcy Ha [ucTpmbyTopa, 0603HayYeHn KaTo
,MSICTO 3a npogaxb6a“, kakTo 1 B ocpmca Ha KnoHa.

E. COLlMaﬂHVI, €TUYHUN N EKOJTIONMYHUN aCNeKTHU

doHOBbT € 3axpaHBalla KONeKTMBHA MHBECTULUMOHHA CXema, KOSiTO MHBecTupa Hai-manko 85% oT akTtuBuTe cu B
maBHua noadgoHa. CnegoBaTenHo, HAKOU OT CoUManHUTe, eTUYHUTE N eKONOrMYHMTE acnekT Ha UHBEeCTULMOHHAaTA
nonutuka Ha MnaeBHUA noadgoHO UMaT KOCBEHO BMWSIHME BbPXY MHBECTMPAHETO OT CTpaHa Ha npuTexaTtenute Ha
asinose BbB QoHAa.

MHBecTuumMoHHaTa nonutuka Ha MmaBHusA noadoHa B3uMa NpeaBua HSKOM COLMarnHn, eTUYHM U eKONOTUYHM acnekTw,
CNpsIMO KOUTO Ce OLEHSIBAT EMUTEHTUTE.

VHBecTnumnn He moraT Aa ce npassaT OT [naBHUA NOA(OHA BbB:

- (hMHAHCOBUN WHCTPYMEHTU, M30aOEHN OT MPOM3BOAMTENU Ha NPOTMBOPEYMBU OPBXKENHU CUCTEMMU, KOUTO ca
3abpaHeHn OT MeXayHapOAHO (U HAaUMOHAIHO) NPaBO UMW 32 KOUTO UMa LUMPOK KOHCEHCYC, Ye Te Tpsbea aa 6baar
3abpaHeHn. OpbXENHUTE CUCTEMU BKIKOYBAT: KACETHLYHN BOMOBU 1 MYHULIMU, XUMUYECKN UM BUOMNOTMYHM OPBXKMS,
NPOTUBONEXOTHWN MUHM (BKMOYMTENHO MUHU ,KneiMop*), opbxus, Cbabpxalum obeqHeH ypaH;

- (OMHaAHCOBU WMHCTPYMEHTU, M34adeHU OT MPOM3BOOMTENM Ha OPbXWA, CbAbpxXawwy 6sn docdop U agpeHn
OpPBXKUS;

- oMHaHcoBM MHCTPYMEHTU, U3gaaeHn OT ApyXeCTBa, Korato MMa cepunos3Hu npusHaum, 4e 1e ca n3BbpLunTenm nnm
Cby4acTHMUM B, UNn we ce Bb3nosn3BaT OT HapywaBaHETO Ha CBETOBHO NMpuU3HaATUTE CTaHOapTW 3a couuarnHo
OTrOBOPHU WHBECTULMKN. OCHOBHUTE W3MOM3BaHN KpUTEPUU obxealuar npaBaTta Ha 4o0OBeKa, MnpaBaTa Ha
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CNyXWUTenuTe, okonHaTta cpefia u 6op6aTa ¢ kopynuusaTa.

Toaun noaxon OTpas3dBa He caMO (bVIHaHCOBMTe acnekTu npu MHBeCTUpaHeTo, HO 1N counarnHaTa peasniHOCT Ha CeKTopa
nnn pernoHa. To3u cnucsk © KpUTepumn 3a U3knoyBaHe npun MHBeCTupaHe He € ns4vyepnarteneH.

MbnHMAT 0630p Ha KpuTepunTe 3a nsknYsaHe Moxe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-documents
> General exclusion policies for conventional funds and funds investing in socially responsible investments. (O6wn
NOMUTUKN 3a W3KMIOYBaHE 3a KOHBEHUMOHamnHW oHaoBe M (hoHOOBE WHBECTMpalM B COUManHO OTrOBOPHU
WHBECTULUN).

Tean KpUTEpUK 3a U3KIKOYBaHe MoraT No BCAKO BpeMe Aa 6baaTt NpoMeHsIHM OT YNpaBnsBaLloTo APYXKeCTBO.

X. U3non3BaHe Ha 6eHYMapKoBe

doHOBT e 3axpaHBalla KONEeKTUBHA UHBECTULIMOHHA CXeMa, KOSTO UHBECTUPA BCUYKW UMW NOYTU BCUYKN CBOU aKTUBU B
maBHusa noadoHa. Mopaan ToBa PoHABLT HAMA Len Aa Bb3Npou3Bexaa CbCTaBa Ha MHOEKC 1 He Cce ynpaBnsaBa Ype3
M3Non3BaHeTo Ha cpaBHWUTENeH nokasaten (6eHumapk), npeacTaBnsBall MHOEKC UM KOMOMHaUMsA OT pasnuyHu
WHAOEKCU, KOUTO CnyxaT 3a pedepeHTHa CTOMHOCT 3a M3MepBaHe Ha pe3yntatuTe U cbCTaBa Ha noptdernna Ha doHaa.

[MaBHUAT noadoHA € aKTUBHO yNpaBensiBaH, T.e. YNPaBnsABaLloTO APYXECTBO yrNpaXxHABa NpeLieHKa OTHOCHO CbCTaBa
Ha HeroBus MOpTAeNnn, Npu cnasBaHe Ha 3asBEHUTE MHBECTUMLMOHHM LEenu u nonuTuka Ha [naeHus noadoHa.
YnpaBneHneTo u cbCTaBa Ha nopTdeinna Ha MnaBHmsa noadoHa He ce onpedens Bb3 OCHOBA Ha 6eHumapk.

3. PuckoB npocdun Ha PoHpa

PuckbT, cBbp3aH ¢ UHBECTUPAHETO BbB (DMHAHCOBU UHCTPYMEHTW, NMPEACTaBnsaBa Bb3MOXHOCTTA AeNCTBUTENHATa
Bb3BPbLLAEMOCT Ha MHBECTUUMSTa Aa Obae pasnuuHa OT ovakBaHaTa. Kato uano puckbT ce cboTHacs B
peanusupaHe Ha 3aryba Ha YacT unv Aopu Ha LsnaTta HarnpaBeHa MHBECTULIMS

MuBecTtntopute BbB dOHAA Tpﬂ6Ba ha ce nHdopmupaT 3a TUNUYHUTE PUCKOBE, CBbP3aHU C MHBECTMPAHETO BbLB
drHaHcoBM MHCTPYMEHTU, BKIMIOYUTENHO OANTIOBETE BbB ®doHaa, 3a ga morat ga onpefensit CBos pUCKoOB Npodoun 1
Oa B3eMaT MHBECTULMOHHU pelleHnAa Bb3 OCHOBa Ha TeXHUTe MHOAuBMAyanHuU MHBECTULUMOHHU Uenn, XenaHune 3a
noemMaHe Ha puckoee 1 gp.

UHBecTuTOpUTEe B AsinoBe Ha ®oHpa TpsibBa Aa wumaT npenBuA, Ye noco4veHaTa no-gony MHgopmauusa He
npeAcTaBnsiBa, HATO e NpeAHa3Ha4vyeHa Aa 6bAe, kakBaTo U Aa e hopma Ha NpaBeH, AaHb4Y4eH, UHBECTULMOHEH
wnu apyr Bua cbBeT. MHBecTUTOpUTE TPAOBa Oa NOTHLPCAT CbAEUCTBME OT CBOUTE COOGCTBEHM NMpPaBHM,
OaHb4HU, GUHAHCOBU U APYIY KOHCYNTAHTU — KAKBUTO CMEeTHaT 3a Heo6xoaMMO — 3a Aa pa3bepaT HaNbLITHO
CbLIHOCTTa U PUCKOBETEe, CBbpP3aHM C UHBECTUPaAHe B AAnoBeTe, usgageHn ot doHpa.

OnucaHue Ha puckoBeTe

WHdopMaumaTa no-gony e obu, nperned Ha noTeHuuanHWTe PUCKOBe, KOMTO MoraT ga pedniektupar Bbpxy
MHBECTULMATA Ha MHBecTUTopa. OnucaHMeTo Ha puUcKoBeTe, CBbp3aHu ¢ doHaa, e pasgerneHo Ha neT KaTeropum—
CucTtemMaTnyHK puckoBe; PyckoBe, MPOU3TMYaLLM OT M3MOMN3BaHeTO Ha AepuBaTyh 3a XedXupaHe oT cTpaHa Ha doHAa;
PuckoBe, npousTMYalLM OT CTpyKTypaTa [NaBHa-3axpaHealla KONekTMBHA WHBECTULUMOHHa cxema; Puckose,
npousTuyaLLy oT MHBecTMUMsATa B MNaBHUA noadoHa; u Puck 3a ycTonumnBocTTa.

Cucmemamu4Hu puckKose

OenHocTtTa Ha PoHAA € U3NoXeHa Ha CnegHUTe CUCTEMATUYHU PUCKOBE:

MakpoukoHoMu4YecKu puck

MaKpOUKOHOMMYECKUAT PUCK Ce n3passBa BbB BEPOATHOCTTa Aa Obae HapyLleHa MakpOMKOHOMMYecKkaTa cTabunHocT
B Bwnrapus. MakpovkoHoMnyecku, cuTyaumsaTa B CTpaHaTta ce xapakrepusmpa kaTo ctabunHa, u OCHOBHUTE bakTopu
3a TOBa BKIIOYBAT: YNEHCTBOTO Ha bbnrapusa B EBponerickuns cbto3, HUICKUTE AaHBbYHWN CTaBKW, HUCKOTO CbOTHOLLEHMWE
AbpxaBeH obnr/ 6pyTeH BbTpeLleH npoaykT (,BBM).

dakTopy C MNOTEHUMarHO HeraTtMBHO Bb3AeNcTeue BbpXy MaKpOMKOHOMUHYECKaTa cTabunHocT ca OlomKeTHUAT
aednuuT, yBennyaBaHeTO Ha 3aANbXHANOCTTa Ha AJOMaKMHCTBaTa U dMpMnUTE, HATUCKLT OT PasNUYHM couunarnHm
rpynu 3a pA3ko yBeliM4aBaHe Ha 3annatute, cnaga Ha npeknTe 4YyxaectpaHHU MHBECTULNN.

lMonnumu4ecku puck

[MonuTuyecknsaT puck ce un3passiBa BbB Bb3MOXHOCTTA Bb3BpallaemMocTTa Ha nopTtdenna oT duHaHCOBU
MHCTPYMEHTU Oa Obae NoBNMsiHa OT NMONUTUYECKN dakTopw.
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MonuTtuyeckaTa cutyauuns B Bbnrapus ce oueHsiea kato ctabunHa. Ot 01.01.2007 r. gbpxaBaTa cTaBa MbJIHOMPAaBEH
uneH Ha EBponeiickus cblo3. Kbm gaTtarta Ha To3n NpocnekT, KpeauTHUST peVTUHT Ha Bbnrapusa B mecTHa 1 yyxaa
BanyTa, € onpejereH oT MexayHapogHaTa pevTuHrosa areHumsa S&P kaTo ,MHBECTULIMOHEH® U € KaKTo crieBa:

KpaTtkocpoueH: A-2 cbe cTabunHa nepcnekTusa.
OwvnrocpoyeH: BBB cbe ctabunHa nepcnekTuea.

B nocnegHute roguHu bbnrapua ce xapaktepusupa C beHKLIMOHVIpaLU,a nasapHa WKOHOMUKa W NOJIUTUKE,
Hacbp4aBalla MHBeCTuuunTe.

HaHb4eH puck

KbMm gaTtata Ha To3m NpocnekT neyan6ata Ha PoHaa He ce obnara ¢ KopnopaTtunBeH OaHbK. I'IonyquMTe OT MECTHM
N YyxxgecTtpaHHu dom3ndeckn n topnandeckm nuua JOXOAM OT CAENKM C ASNoBe Ha AOrOBOPHU (hoHAO0BE, N3BBHPLLEHN
Ha perynnpaH nasap He ce obnarar. C'bU.I,ECTByBa puCK npedepeHUnnTE 3a MHBECTUTOPUTE Aa OTNagHar.

UHghnayuoHeH puck (“puck Ha moKynamesiHama crnocob6Hocm?)

ToBa NpeAcTaBnsiBa PUCKbT AOXOAHOCTTa OT MHBECTULUMWUTE Aa Gbae MOBMMSIHA OT MHMNALMOHHU (AednaunoHHN)
npoLiecu, NpoTuYaLly B MKOHOMUKaTa.

logvwHata nHdnaumsa 3a 2020 r. (aexkemspu 2020 r. cnpsmo aekemspun 2019 r.) B Bbnrapus, nsmepeHa ¢ nHgekca
Ha notpebuTenckuTe ueHu, e 0.1%. 3a nepnoga 2000 - 2020 r. Han-HUckaTa rogmwHa nHdnauus (-1.6%) e namepeHa
npe3 2013 r., a Han-Bucokara (12.5%) - npes 2007 rogmHa.

BanymeH puck

BanyTHUAT puck BKMoYBa Bb3MOXHOCTTa Bb3BpallaeMocTTa Ha MHBECTULMOHHNSA nopTdenn Aa 6bae nosnusaHa ot
NPOMEHN B KypCOBETE Ha pasnuM4yHUTEe BanyTu, B KOWTO Ca W3JafeHV LEHHUTEe KHMXa, CbAbpXawu ce B
WHBECTULMOHHMA nopTdenn. [lokonkoto PoHABLT nHBecTUpa Han-manko 85% OT cBouTe akTMBY B akummn Ha MmaBHus
noadoHA, KOUTO ca AEHOMUHMPaHM CbLUO B 6bnrapcky nesa, BanyTHUAT pUCK B nopTdenna Ha PoHaa e orpaHnyeH,
HO NMMUTUPaHaTa Bb3MOXHOCT Aa 6baaT CkrnoYBaHM CAENK/ C AepnBaTUBHN PMHAHCOBU MHCTPYMEHTM 3a CMeTKa Ha
doHaa He M3KNYBa HANMUMETO Ha BanyTeH PUCK B AenHOCTTa Ha PoHAa. MNoBeye MHpopMaL s OTHOCHO pUCKOBETE,
CBbpP3aHM C MWHBECTUUMW B [JepuBaTMBHM (UHAHCOBU WHCTPYMEHTW Ce CbAbpxXa B noacekums Puckose,
npousmuyawu om usrnosn3eaHemo Ha epusamu 3a xedxupaHe om cmpaHa Ha ®oHda no-gony.

JluxeeH puck

JInxBeHnaT puck e cBBbp3aH C MPOMEHUTE B NIXBEHMTE HMBA Ha nasapa, Ha KOMTO ce TbpryBaT (hMHAHCOBUTE aKTUBM.
JINXBEHNAT pUCK ce OTHAcs OCHOBHO [0 ABLIIOBUTE LIEHHW KHWKa (obnuraumm), YnsaTo CTOMHOCT Ce NMPOMEHs B
cnepcTBMe OT MpoMsHATa Ha nuxeeHuTe HuBa. [py yBenuyeHue Ha NMXBEHUTE HMBa € Bb3MOXHO Ma3apHaTa
CTOWHOCT Ha HanpaBeHWTe MHBECTULIMK [a Ce MOHWXU U Aa He Obae peanu3vpaHa notTeHumanHo no-gobpa 4oxogHoCT
OT MHBECTULMM C (hrKCpaHa No-BMCOKa Bb3BPbLLAEMOCT. [pyn MOHMKEHME Ha NUXBEHWUTE HUBA, MOXeE Aa Ce O4aKBa
ToBa Aa 6bae KOMNEHCUpaHO OT HAapacTBaHETO Ha CTOMHOCTTA Ha camute akTueu. POHOLT € U3MNOXEH HeMnpsKo Ha
NXBEH PUCK NOPaau MHBECTUPAHETO Ha 3HAYMTENHa YacT OT CBOWTE aKTUBM B akuun Ha [naBHua noadoHA, KOWTO
Ha CBOW pef € M3NOXEH Ha JIMXBEH PUCK.

lMa3apeH puck

I'IasapvaT pUCK npeacTtaBnaBa Bb3MOXHOCTTa NasapHW BIIMAHUA Oa NOBIUAAT HenpeaBuaeHO BbpXy OYakBaHaTa
Bb3BPBHLIAEMOCT Ha aKTUBUTE.

JlukeudeH puck

ﬂl/lKBI/I,ElHI/IFIT PUCK Ce CBbp3Ba CbC 3aTpyAHEHUNA NN HEBB3MOXHOCT 3a npoga>K6a Ha onpeneneH aktne nnu uenua
nopTdenn 3a KpaTbk Nneprog OT Bpeme, 6e3 ToBa Aa AoBeAe 40 MNOBULIEHM TPAH3AKLUOHHM pasxoau v Kanutanosu
3aryou.

Ha maKkpOHMBO TO3M pUCK 3aBUCK OT Pa3BUTUETO HaA MKOHOMMKATa M nasapa Kato Lsno. OvakBaHusTa 3a pa3BUTUETO
Ha MKOHOMMKaTa Ha cTpaHaTa MU B CBETOBEH NMaH, KbM gaTaTa Ha To3u [1pocnekT, ca NoNOXUTENHW.

KpedumeH puck

ToBa e 00LLIO pPUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSTA B AadeHa LeHHa KHWUra npu HeodakBaHu
CbOMTUS OT KpeauTeH XapakTep, CBbp3aHM C EMUTEHTUTE Ha LIEHHW KHWXa, HacpeluHaTa cTpaHa no Gopcosu u
M3BBHOOPCOBU cAErKM, KaKTO U HeoYakBaHM CbOUTMS B ObpXKaBUTE, B KOUTO Te U3BbPLIBAT AeWHOCT. PoHABLT e
M3NOoXeH HEeMnpsiko Ha KpeauTeH pUCK Nopaau MHBECTMPAHETO Ha 3HauuUTerHa 4acT OT CBOMTE akTUBM B akuuu Ha
[maBHUA noadoHA, KOMTO Ha CBOW pef € U3NOXEH Ha KPeaAUTEH PUCK.

PUCKOBG, npousmu4dawiu om u3rMnoJsi3eaHemo Ha depueamu 3a xed)KupaHe om cmpaHa Ha
PoHOa
doHOBT MOXe Aa CKMYBA CAENKU C AepuBaTh, 3a Aa Xe4Xpa pUcKoBeTe, CBbP3aHn C HeroBus noptdenn. Takuea
aepviBaty moraT aa 6bgaTt 6opcoBu gepuBaT NN N3BbLHOOPCOBM AEPUBATH, BKITKOYMTENHO, HO HE caMo, PHOYBbPCH,
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dopybpAHM OOroBOPU, Cyarnose 1 onumn. LieHnte Ha gepuBaTnte ca CUITHO MPOMEHNNBM 1 MoraT Aa ObaaT U3NoXeH
Ha pa3nn4Hn BnaoBe pUCKoBe, BKIMKOYUTENHO, HO HE CaMO, nNa3apeH pPUCK, NMKBMAeH pPUCK, KpeauteH pUckK, puck ot
KOHTpareHTa, npaBeH PUCK 1 onepaunoHeH PUCK.

HepuaTtuBHuTte (pmHaHcoBM MHCTpyMeHTn (,JADPU®), kouto moraT ga 6baaTt u3nonssaHu oT PoHAa, M TaxHaTa
MKOHOMMYECKa Lien, ca NoCoYeHu B cekunst MHgecmuyuoHHa nonumuka Ha @oHda ot pa3gen . MHeecmuyuoHHa yen
U uHgecmuyuoHHa rnonumuka Ha ®oHda no-rope B To3m lNpocnekT.

CneunduyHuTe puckoBe, CBbp3aHu ¢ n3nonssaHeTo Ha U, ca o6obLeHn no-gony.

CbuwecmeeHuU puckoee ce cebp3eam ¢ mbp2oeusima ¢ depueamueHu ¢huHaHCO8U UHCMPYMeHmMu

LiennTe Ha WU, BKNOUNTENHO PHOYBPCUTE U LEHWUTE HA onNuunTe, MoraT Aa 6baaT CUNHO NPOMEHNMBK. [BUXeHNeTo
Ha LeHUTe Ha hopybpaHN A0roBOPU, PHOYBPCHN OrOBOPU U APYTN AepuBaTUBHU AOrOBOPU Ce BNuse, Hapen ¢ apyrm
Hella, OT NMUXBEHUTE NPOLIEHTU, MPOMEHSILLMTE Ce BPb3KM MexXAy TbpCeHe U npeanaraHe, TbProBCcku, oucKkanHu,
napuvyHW W BamnyTHWU KOHTPOMHM NporpaMmyM M MONUTUKM Ha MNpaBUTENCTBaTa, HaUWOHaNHU U MeXAyHapoOHu
NONUTUYECKM M MKOHOMUYECKM CbOUTUS WM NPOMEHU B MECTHUTE 3akOHM W nonutukn. B pgonbnHeHwue,
npaBuTencTeaTa OT BpEME Ha BpeEMe Ce HaMeCBaT NPSKO U Ype3 perynvpaHe Ha onpeaeneHn nasapu, Hanp. BanyTHU
nasapu unu nuxeeHy nasapu. Ta3m Hameca 4YecTO e npegHasHavyeHa AUPEKTHO Aa MOBNUSE Ha nasapHUTE LEeHU U
3ae[Ho C Apyru hakTopy MOXe [a Hakapa nasapuTe Aa ce ABwxaTt 0bp30 B CbLyaTa NOCOKa.

ManonseaHeTo Ha OO®W 3a uenute Ha XemKMpaHETO BKMOYBA W HAKOM CheuuanHy PUCKOBE, BKMHOUYUTENHO
(1) 3aBUCMMOCT OT CMOCOBHOCTTa 3a MPOrHO3MpaHe Ha [OBWXEHWETO B LEHUTE Ha Xe[kKupaHuTe WHBECTULWK,
(2) HecbBBpLLUEHA Kopenauust Mexay MHCTPYMeHTUTe 3a XekupaHe U UHBECTULMUTE UK Na3apHUTe CeKTOpU, KOUTO
ce xe[kupart, MoXe [a AoBefe 00 HECHBBbPLUEHO XeQkMpaHe Ha Te3n pUckoBe U NoTeHumManHa saryba Ha kanuTan,
(3) cbakTa, Ye ymeHusTa, HeOGXOOAMMM 3a M3MON3BaAHETO Ha Te3n MHCTPYMEHTU, ca pasfnnyHM OT HeoGxoauMUTe 3a
n3bop Ha apyrite uHBecTUUMK Ha PoHZa; 1 (4) Bb3MOXKHaTa nunca Ha NIMKBUOEH Nasap 3a KOWTO U Aa € KOHKPEeTeH
WHCTPYMEHT Mo KOeTo U Aa e Bpeme.

OcBeH TOBa M3NOM3BaHETO Ha AepuBaTV MOXe [a BKMYBA 3HAYUTENEH NMBLPUAXK U B HAKOM CrydYanm Moxe Aa
AoBee A0 3HaYuTernHm puckose OT 3aryba. HuckoTo nmbpBoHavanHo obeaneveHue (initial margin), koeto 06UKHOBEHO
Ce M31CKBa 3a YCTaHOBABaHe Ha NO3uUMA B TaknBa MHCTPYMEHTU, NO3BOMSABA Aa Ce u3nonsea Nusbpuax. B pesynrar
Ha ToBa CPaBHWUTENHO Manko ABWXEeHWe Ha LeHaTa Ha 6a30BMsa akTVB MOXe Aa gosede Ao nedvanba wnu 3ary6a,
KOSITO e BMCOKa CMPSIMO pasmepa Ha akTusuTte, NpeJocTaBeHn KaTto MbpBOHA4anHo obesneveHune, n Moxe Aa goseje
A0 HeorpaHuyeHa gonbnHuTenHa 3aryba, HagBuwasalla BCSAKO nNpefaocTaBeHo obesneveHne. AKo TOBa Ce Cryyu,
npu onpegeneHn obcTosTencTBa WMHBECTUTOPWUTE MOraT Aa nofydat MUHMManHa wnv Aa He nonyyaTt HuKaksa
Bb3BPbLLAEMOCT UNn AOpU MoraT Aa noHecar 3aryba ot cBosiTa MHBecTUUmMs BbB PoHaa. ChLo Taka, Bb3MOXHOCTTa
3a u3nonseaHe Ha Tesu cTpaTernm Moxe ga 6bae orpaHMYeHa OT nasapHUTE YCIOBUSA U PerynaTopHUTE orpaHnyeHns
W HEe MOXe [a Ce rapaHTupa, 4e HAKOS OT Te3n CTpaTerm e U3nbHW O4YakBaHaTa UM Len.

Puck om uszebH60pCO6U Nasapu U PUCK ce8bp3aH C HacpeuwyHama cmpaHa rno depueamueHu cOesiKu

Korato ®oHABbT HanpaBuM WHBECTULMW Ha MSBBHGODCOBM nasapu, HAMa rapaHuua, 4ye e MoXe fa peanusvpa
cnpaeseanuBaTta CTOMHOCT Ha Te3n WHBECTULMW, NPeABMA TOBa Ye Te moraT Aa MMaTt OorpaHuveHa INMKBUOHOCT U
BMCOKA BONATUNHOCT Ha LIEHUTE, Tb KaTo HAMa MSICTO Ha TbProBUsl, Ha KOETO Aa ce 3aTBOpM OTBOpEeHaTa no3uums,
M MOXe fa € TpyaHO Aa ce oueHu CTOMHOCTTa Ha AafeHa No3numns n HemHaTa pUCKOBa EKCNO3nLNS.

Y4yacTHuumuTe B n3BbHO0OpPCOBUTE Nasapu Ha AepuBaTv OOMKHOBEHO He pasnonaraTt CbC CbliaTa KpeauTHa OLEeHKa U
perynaTopeH HaA30p KaTo Te3n Ha YneHoBeTe Ha MecTa Ha Tbproeus. PoHABLT MOXE Aa MMa KpeauTHa eKcrno3nums
KbM KOHTpareHTu no nos3vumun B n3BbHH60pcoBM gorosopu 3a aepveatun. OCBEH TOBa HacpelyHaTta cTpaHa no TakbB
AOroBOP MOXeE Aa He M3MbIHW caenka B CbOTBETCTBME C HEMHWUTE YCroBWs, nopagu TOBa, Ye AOroBOPBT He €
IOPVUANYECKM U3MBIHAM UMK 3a0TO He OTpassBa TOYHO HAMEPEHMETO Ha CTpaHWTe uny nopagy cnop OTHOCHO
ycnoBusita Ha Aorosopa (He3aBncMMo ganv 4oOpPOCHBECTEH NMW HE) UK Nopaau Npobnem ¢ kpeamTocnocobHocTTa
UNN NMKBUOHOCTTA, KaTo MO TO3M Ha4YMH Aa NpuynHK 3aryba Ha PoHaa. [JoKONKOTO HacpeLuHaTa CTpaHa He U3MbIHN
3a4bIDKEHNETO CU 1 B Ta3n Bpb3ka POHABLT He ycrnee Aa yNpakHW CBOEBPEMEHHO WUITN € Bb3NPenAaTCTBaH Aa ynpaxHu
npaBaTta Cu MO OTHOLIEHWE Ha WHBECTMUMWTE B nopTdenna cu, TOM MOXe Aa MpeTbpnu cnaj B CTOMHOCTTa Ha
nosuumsTa cu, Aa 3arybu oxoau u ga noHece pasxodM, CBbP3aHM CbC 3almuTa Ha npasarta cu. Hesasucumo ot
Mepkute, Konto PoHABLT MOXE Aa MPUMOXN 3a HaMmansBaHe Ha KPeaUTHWUS PUCK Ha HacpeLlHaTa cTpaHa, He MoXe Aa
Ce rapaHTupa, Ye KOHTPareHTbT LUe U3MbITHN 3aabIKeHnsTa cu unu 4ye PoHabT HAMa Aa noHece 3arybu oT caenkuTe
B pe3ynTaT Ha e[HO TakoBa HeU3MblHEHWE.

CembsiMeHmM puck

Tbi KaTO HAKOWM OT AepuBaTUBHUTE MHCTPYMEHTU, B KOUTO DoHOBT MOXeE [a MHBECTUpa, MoraT aa 6boaT TbpryBaHu
Ha na3apu, Ha KOUTO CUCTEMUTE 3a TbProBund, CETbJIMEHT U NOMEYNUTESICTBO HE Ca HANBJTHO Pa3BUTU, AepUBATUBHUTE
MHCTPYMEHTUN Ha doHaa, KouTo ce TbpryBat Ha TaknmBa nasapu M KOUTO ca 6unun noBepeHn Ha noageno3ntap Ha
TakumBa nasapun morat ga ObaaT N3NOXEHN Ha puck npu obcroqaTtencTea, npu kouTto [eno3antapsat Moxe a He HoCU
OTrOBOPHOCT CbIIaCcHO AeNCTBaLOTO 3aKOHOAATENCTBO.

llpaseH puck

Cpoenknute ¢ gepvBaT MoraT CbLLO Aa HOCAT NPaBEH PUCK, Tbi KaTO U3MNON3BAaHETO Ha CTaHAApPTHWM OOroBOpu 3a
M3BbpPLUBAHE Ha CAENKM C AepmBaTU MOXE Aa M3noxun OoHABLT Ha NPaBHU PUCKOBE, KaTO HanpuMep 4OroBOpbT MOXe
Aa He oTpa3dBa TOYHO HaMepeHUEeTO Ha CTpaHUTe UM OOroBOPBHT MOXE Aa He € NPUIIoOXNUM CnpAaMO HacpellHaTa
CTpaHa B HerosaTta Hopucavkumna Ha ydpensaBaHe. OcBeH TOBa, 4OrOBOPHUTE acMMeTpun U HeedPeKTUBHOCTTA CbLLO
MoraTt ga yBenu4yat pucka, HanpuMmep npu HanndmeTo Ha Knays3u 3a npekpartdaBaHe, Npu KOUTO KOHTpareHT MoXe aa
npekpaTn TpaH3akuMsi Bb3 OCHOBA Ha OMNpeaenieHo HamaneHne Ha HeTHaTa CTOMHOCT Ha akTUBUTE, HEMPaBOMEPHU
NCKaHnA 3a npegoctaBAHe Ha AONBITHUTENHO obesneyeHne nnu 3abaesiHe Nnpuv Bb3CTaHOBABAHETO Ha NpeaoCTaBeEHO
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obesneyeHne.
Puck cebp3aH ¢ no3uyussma

Ako PoHABLT 61 Kynun NpexsbprnsemMn LEHHW KHUXa, puckbT 3a PoHaa 6u ce orpaHnyun o 3arybaTa Ha HerosaTta
uHBecTuuuA. B cnyyanm Ha TpaH3akuus, BkntouBawa O, otroBopHocTTa Ha PoHaa moxe ga 6bae noTeHumanHo
HeorpaHuyeHa, gokato nosvumsaTa He 6bae 3aTBOpeHa, T.e. AoroBopbT 3a PU He Gbae npekpaTeH unu 3aamecTeH.

KopenayuoHeH puck

LleHnTte Ha pepuBaTuBHU WHCTPYMEHTN Morat aa oboat HeCbBbpPLIEeHO CBbpP3aHN C LUeHUTe Ha 6a3oBUTE aKTUBM,
Hanpumep nopagu TpaH3aKUMOHHMTE pasxoau W ABWMXKEHUETO Ha nNuxBeHuTe HuBa. LleHuTe Ha gepuBaTuMBHUTE
MHCTPYMEHTN CbLO Morat ga ObaaT noanoXxeHu Ha npoMsHa nopaan akTopu, CBbp3aHW C NpeanaraHeTo u
TbpPCEeHEeTO.

3azy6a Ha 6nazonpusmHu pesyamamu

M3nonaBaHeTo Ha aepuBatUBHU UHCTPYMEHTU 3a XeoXupaHe unu 3awmta OT nasapeH PUCK MoXe da HamMmanu
Bb3MOXHOCTTa POHABT Aa ce Bb3Mon3ea ot 6J'IaFOﬂpVIﬂTHI/I nasapHW OBWXEHUA.

JlukeudeH puck

DoHOBLT MOXeE Aa CKItoYBa M3BBLHOOPCOBM COEMNKM CaMO C KOHTPareHTu, KOMTO Mo AOroBOp ca 3a4b/PKEHM Aa 3aKpuaT
nosuumsa npu noncksaHe. Toea obaye 3aBUCK OT Bb3MOXHOCTTa POHABLT Aa MOXe e(PEeKTUBHO 1 CBOEBPEMEHHO Aa
npunara pasnopeabunte Ha CbOTBETHUSA AOrOBOpP CMPSMO CbOTBETHATa HacpelHa ctpaHa. OcseH ToBa, ako PoHAbT
YyNpaxXHn JOrOBOPHOTO CU MPaBO Aa 3aKkpue CbOTBETHA NO3ULMs, TOBa MOXE Aa AoBede A0 3HAaYMTENHU 3aryou.

MapikuH puck

doHObT MOXe Oa Obae 3aabiKeH aa npenocrtaBaA akTuBU 3a obesnevyeHne nnu ga nnawa npeMmmn no onuun Ha
O0CTaBYnLUN Ha MHBECTUUMOHHU YCNYrn BbB BPb3Ka CbC CKNOYEeHUTEe OT TAX 4OroBOpU 3a droubpcKu 1 onuuu 3a
doHpa. Benpekn ye JOU, TbpryBaHn Ha MACTO Ha TbProBus, 0OMKHOBEHO ca rapaHTnpaHun ot CbOTBETHOTO MACTO Ha
Tbprosud, PoHABLT MOXe Aa Obae M3NoXeH Ha PUCK OT Mm3Mama OT UM HECHLCTOATEJSIHOCT Ha AOO0CTaB4YMKa Ha
MHBECTULUMOHHW yCnyru, 4pes KOMTO e ckntoveHa caenkata. PoHOBLT ce CTpeMu ga Hamanu TO3u PUCK, T'pr'yBaVIKM
camMo 4pes yTBbpaeHn ooCTaB4nUn Ha MHBECTULMOHHM yCnyrn C /.106pa penyTauuns.

Puck cebp3aH ¢ Peannamenm Ne 648/2012 (EMIR)

PernameHt Ne 648/2012 Ha EBponevickus Cbio3 OTHOCHO M3BBLHOOPCOBWM AepuBaTW, LEHTparnHW KOHTPareHTn u
peructpuTe Ha TpaH3akuuu, C nocrneasaliy U3MEHeHWs U OOMbIHeHWs (M3BeCTeH Cblo Kato PernameHT 3a
eBponenckaTa nasapHa uHdpacTtpyktypa nnu ,EMIR®), konto ce npunara 3a ®oHaa, BbBEXAa €ONHHWN U3NCKBAHMSA
Nno OTHOLIEHVWe Ha M3BBLHOOPCOBWTE OOrOBOPW 3a AepuBaTv, Ype3 M3UCKBaHe 3a M3BbPLUBAHE Ha KIMPWHI 4pes
LEeHTpanHnTe KOHTpareHTW Ha onpegeneHn un3BbHOOPCOBM [OroBOPWM 3a AepumBaTM M 4Ype3 3agblixkeHve 3a
AOKNaABaHETO Ha HAKOW NoapobHOCTY 3a 3BbHOOPCOBMTE JOrOBOPU HA perncTpuTe Ha TpaHsakuun. B gonbnHeHwe,
EMIR Hanara uancksaHusa 3a nogxogsLim npoueaypu n 4OroBOPEHOCTU 3a M3MepBaHe, HabnaeHne n cMek4YaBaHe
Ha onepaTMBHUS KPeOUTEH PUCK OT KOHTpareHTa no OTHOLLEHWE Ha N3BbHOOPCOBM AOrOBOPK, KOUTO HE noanexar Ha
3a4bImKUTENEH KNUPUHF. Te3an n3BbHOOPCOBM JOroBOpU, KOUTO Ca MpeaMeT Ha usnckeaHuaTa Ha EMIR, morat ga
yBenuyaT TbProBCkM pa3xoau Ha PoHAa B pe3ynTaT Ha HOBM UMW YBENUYEHN M3NCKBaHNS 3a obe3nedeHne.

Puckoee, npousmu4awiu om cmpyKkmypama aJ/iaHa-3axpaHeauwla KoJleKmueHa UHeeCmuyuoHHa
cxemMa

PuckoBeTe, nocoyeHn B Ta3u kaTeropusi, ca NpunoXxmmym KbM AenHocTTa Ha Ponaa npeasup ToBa, Ye TOM e
3axpaHBallla KONIEKTUBHA UHBECTULMOHHA cxema Ha [naBHus noadoHA.

Puck C8bpP3aH CbC CMPYKMypama aJjia8Ha-3axpaHealja KoJiekKmueHa UHeeCcCmuyuoHHa cxemMa

PuckbT, nponstnyaly ot dakra, Yye npeactaBsHeTo Ha PoHAA 3aBMCU 3HAYUTENHO OT MHBECTULMOHHATa NOMMTUKA,
KaKTo 1 OT nasapHuTe TeHAEHLUM Ha OTAENHUTE MHBECTULUMN Ha naBHusA noadoHa n He Moxe Aa 6bae onpeaeneH
npeasBaputenHo. PoHABT WHBECTMpa akTueBuTe cu B [NaBHMA noadoHA (C WU3KMYEeHMEe Ha HanMyMeto Ha
AOMBITHUTENHW NMKBUAHW aKTUBY M AepuBaTn) N CbOTBETHO HAMa Aa 6bae aveepcudunumpaH, a BMECTO TOBa Le ce
cTpemu Aa nocTurHe ameepcudukauns Ha H1MBo [naseH noadoHa.

Puck om KkoHUyeHmpauusi

ToBa e puUCKbT, CBbp3aH C KOHLEHTpauusaTa Ha NoYTU BCUYKM akTuBmM Ha doHaa B akuumn Ha nasHmnsa noadoHa, n ve
MHBECTUPAHETO Ha Te3n akTuBn HAMa aa 6bae aueepcudunumpaHo. ToBa o3HavaBa, Ye npeactaBaHeTo Ha naBHMs
noadoHA LLie UMa 3HaYMTESTHO BINSHWE BBbpXYy CTOMHOCTTAa Ha ganoseTe Ha ®oHga. OT cBOS CTpaHa obaye MaBHUAT
nogdoHa uma pa3Hoo6pasHM noptdennn OT aKTUBM, MHBECTUPAHW B CLOTBETCTBME C WMHBECTULMOHHATA My
NOoNNTUKaA, KaTo MO TO3N HA4YUH LLe orpaHn4yn pucka ot KOHUEeHTpauua.

JlukeudeH puck

PuckbT oageHa nosvuus Oa He Moxe Aa 6bAe NUKBUAMpaHa CBOEBPEMEHHO Ha pasymMHa LeHa. ToBa o3Havaea
doHObT Aa MoXe a NUMKBMAMPA aKTUBWUTE CU caMo Ha no-HebnaronpusTHa LeHa unu cneg onpeaenet nepuog. Tosu
pUCK CblUecTBYBa, Hanp. ako PoHAbT MHBECTUPA aKTUBWUTE CM caMO B akuuu Ha [naBHUS noadoHA v ronsm 6poi
MHBECTUTOPU NofaaaT eqHOBPEMEHHO HapexaaHus 3a 06paTHO MU3KyMyBaHe.

Puck, cebp3aH cbC cbxpaHsigeaHemo Ha akmusume

PuckbT oT 3ary6a Ha akTuBW, ObpXaHW nog none4vynTencrtBo, B pe3ynTtaT Ha HECbCTOATESTHOCT, He6pe)KHOCT unn
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n3mMama oT cTpaHa Ha [lenosuTtaps unu Ha nogaenosuntap.
OnepauUOHeH PUCK

PuckbT oT 3aryba Ha akTvBm nopagu 0Tka3 Ha BbTPELLHM NMPoLecH/CMCTEMU, HENPaBUITHO NOBEAEHNE UNW rpeLlka oT
CTpaHa Ha CIY>XUTENW UK BBHLUHW CbOUTUA (Hanpumep npupoaHu 6eACTBUSA U XyMaHUTapHa Kpusa).

UnopnayuoHeH puck
PuckbT oT MkoHoMumyeckn 3arybu B pesynTtaTt Ha uHdnaums.
llpaseH puck

PuckbT OT npomeHu B NpaBHaTa pamka, ypexagalla opraHusauusita Ha ®oHga nunm MHBECTUPaAHETO B TEXHU OSNOBe,
Hanp. NpoMsiHa B NPUIIOXUMOTO AaHbYHO TpeTMpaHe Ha MHBECTULMATA.

He e Hanuuye e2apaHyus 3a uHeecmuyusima

MHBecTuumaTa BbB ®oHOa HMa XxapakTepa Ha 6aHKOB BIOr U CriejoBaTeNHO He e 3alluMTeHa OT HUKOe NpaBUTENCTBO,
npaBuUTENCTBEHA areHUUsi Uy rapaHUMoHHa cxema, KosiTo 61 6una Ha pasnonoxeHve 3a 3almTaTta Ha npuTexaTens
Ha GaHKoB BOT.

lMa3apeH puck

Mopaam HanMuMeTo Ha eQuH U CblL, KpaeH CPOoK 3a CKIIoYBaHe Ha caenku, npunaraH kakto 3a PoHaa, Taka u 3a [nasHus
noadoHa, moxe Aa uma 3abaBsHe Mexay MOMEHTa, B KOUTO MOPBbYKATE 3a 3anucBaHe unu obpaTHO M3KynyBaHe ca
nogageHn BbB ®oHaa, U1 MOMEHTa, B KOWTO B pe3ynTaT OT TOBa CbOTBETHUTE Nopbuknm Ha PoHOa ce obpaboTeaTt B
maBHuA noacdoHa. ToBa BoAM OO0 enemeHT Ha nas3apeH puck BbB doHOa, KOWTO MOXe Aa Obae cMekyeH 4pes
13non3BaHeTo Ha droubpcn oT PoHaa (3a puMcKOBETE, CBbP3aHM C M3non3eaHeTo Ha OPU, mona, BuxXTe cekuus
Puckose, npousmuyvawu om usrnosi3gaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha ®oHda no-rope B TO3M
pasgen).

Puckoee, npousmuyawiu om uHeecmuuyusima e I'nnasHust nooghoHO

PuckoBeTe, noco4eHn B Tasn KaTeropusi, NpeacTaBnsBaT TUMUYHU PUCKOBE, KOUTO MHBECTUTOpUTE Buxa mMornu ga
noemar, KoraTto MHBECTMPAT B KONEKTUBHUN MHBECTULIMOHHN CXEMU, KOUTO He ca 3axpaHBalun, kato naBHMs nogdoHa.
Mopagn dakta, 4ye PoHObLT MHBecTMpa Hal-manko 85% oT akTuBuTe cuM B akuum oT [naBHusA noadoHa,
nputexxaTenute Ha asnose BbB PoHAa ca KOCBEHO U3MOXEHU HA HAKOM UMW BCUYKM OT TE3U PUCKOBE.

I'Io-/:l,ony B TOo3u [MpocnekT ce cbabpXa MHopmMaums 3a nHamsuayasnHa oueHka Ha 3Ha4MMOCTTa Ha BCEKU OT Te3n
puckoBe 3a nHeecTuumsTa BbB PoHa.

lMa3apeH puck

PuckbT, Yye nasapbT Ha onpedeneH Knac akTUBM LUEe Ce MOHWKWU, OTpa3siBalkv Ce Ha LEeHUTEe U CTOMHOCTWUTE Ha
aktuBuTe B noptdenna. Konkoto no-ronsama e HectabwnHocTTa (BonaTunHOCTTa) Ha nasapa, B KOMTO [naBHus
noacdoHa MHBecTUpa, TOnKoBa MO-TONsIM € pUCKbT. TakmBa nasapu ca obekT Ha no-ronemun konebaHus Ha
AOXOAHOCTTAa.

KpedumeH puck

PucKbT OT TOBa €MUTEHT UMM KOHTPAreHT Aa He U3MbIMHW 3adbiDKeHusaTa cu kbM TnaeBHusA noadoHa. Tosm puck
CblUEeCTBYBa [OOTOSMKOBA, AOKONKOTO [MaBHUAT nogdoHA WMHBECTMPA B ABITOBU UHCTPYMEHTU. KadecTBoTO Ha
OJNTbXXHMKA CbLUO BrMsSie BbPXY KpPeOUTHUS PUCK (Hamp. WHBECTULUUSA B E€MUTEHT C PEWTUHr, KaTo HanpuMmep
"MHBECTULUNOHEH PENTUHI", Lie NpeacTaBnsiBa NO-HUCHK KPEAMUTEH PUCK OT MHBECTULIMATA B EMUTEHT C HUCHK PEATUHT,
KaTo Hanpumep "crnekynaTtuBeH penTuHr ). NpoMeHuTe B Ka4eCTBOTO HA EMUTEHTA MOraT Aa OKaXaTt BIIUSHUE BbPXy
KPEeAWUTHUS PUCK.

CembsiMeHm puck

PuckbT fageHa caenka ga He 6bAe NpyktodeHa Ypes CboTBETHATA CUCTeMa 3a MnallaHusa U CeTbIIMEHT, Tbi KaTo
nnawaHeTo WNM AOCTaBkaTa Ha HacpellHaTa cTpaHa He Ce OCbLLUECTBM WM He OTroBapsl Ha MbpBOHaYanHuTe
ycnoBusi. TO3 pUCK CbLUECTBYBa AOTOMKOBA, AOKOMKOTO [NaBHWMAT noAdOoHA WHBECTUpa B PErvoHM, KbOeTo
(hmHaHcoBUTe Nasapu Bce olle He ca foGpe pasBuTW. TO3M PUCK € OrpaHnyeH B PEroHu, KbaeTo PUHAHCOBUTE
nasapu ca fobpe pasBuTu.

JlukeudeH puck

PuckbT fageHa no3vumsa ga He Moxe ga 6bae NuKBMaupaHa CBOEBPEMEHHO Ha pa3yMHa LeHa. ToBa 03HayaBa, ye
MaBHUAT NOAGOHA Le MOXe Aa NMKBUAUPA akTUBUTE CM CaMo Ha No-HebnaronpusiTHa ueHa unuv cnepg onpeaernex
nepuop. PuckeT cbliectByBa, ako MMaBHUAT noadoHa MHBECTUPA B MHCTPYMEHTU, 3@ KOMTO HAMA nasap unv uMa
nasap C orpaHvyeHa NUKBMAHOCT; HaNnpUMep B Criyyam Ha EMUCUU, KOUTO HE Ca TbPryBaHW Ha OpraHv3upaH nasap.
M3BbHOOpPCOBUTE AepmBaTH CbLLO MOraT Aa He ca NMKBUAHMU.

BanymeH puck

PuckbT, Ye NpomMeHuWTe BbB BanyTHWUTE KypcoBe Lie MOBMAUAST Ha CTOMHOCTTa Ha JadeHa uHBecTUumMs. Tosu puck
CblllecTBYBa CaMo AOTOMNKOBA, AOKOMKOTO NaBHUAT NoAdoHA MHBECTVPA B aKTUBW, AEHOMUHMPAHM BbB BanyTa, YT
CTOMHOCT ce pasBuMBa pasnnyHO OT pediepeHTHaTa BanyTa Ha naBHua nogdoHa.

OueHkata Ha BanyTHUA PUCK OTYMTA HECTabMITHOCTTa Ha BCUMYKM BanyTWM, B KOUTO akTMBUTE B nopTdenna ca
OEHOMVHUPpaHM CnpsiMo pedpepeHTHaTa BanyTa Ha [[naBHusa noadoHa.
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Puck cebp3aH cbC cbxpaHsseaHemo Ha akmuesume

PuckbT oT 3ary6a Ha akTuBWU, ObpXaHW nog none4vynTencrtBo, B pe3ynTtaT Ha HECbCTOATESTHOCT, He6pe)KHOCT unn
Mn3mMama OoT CTpaHa Ha }J,eno3V|Tap;| Unn Ha nogaenosnTap.

Puck om KOHUeHmpauus

PuckbT, nponatuyall oT ronsmarta KOHLEHTPaUusa Ha UHBECTULMM B ONPEAENeHn akTUBM UMM Ha KOHKPETHU nasapu.
ToBa o3HayaBa, Ye NpeAcTaBsHETO Ha Te3W akTUBU UMW Nasapy OkasBa 3HAYUTENTHO BIWSHME BbPXY CTOMHOCTTA Ha
nopTdenna Ha MasHMa nogdoHa. KonkoTo no-ronsama e gnsepcudmkaumuata Ha noptdenna Ha [nasHus noadoHa,
TONKOBA MO-MaITbK € PUCKBT OT KOHLEHTpauwms. To3n puck Hanpumep e 6bAe No-B1COK Npu cneumanianpaHy nasapm
(Hanp. KOHKpPETEH pEervoH, CekTop unm cdepa), OTKONMKOTO MpU LUMPOKO AuBepcuduuMpaHn nasapw (Hanp. npu
pasnpegeneHue B cBETOBEH malab).

Puck, cebp3aH ¢ npedcmaesiHemo

PuckbT, cBbp3aH ¢ npeactaBaHeTo Ha [naBHUS NoadoHA, BKMOYUTENHO C OB6CTOATENCTBOTO, Y€ TO3M PUCK MOXeE Aa
Bapupa B 3aBMCMMOCT OT B3€TUTE OT HEro peLleHunsi, KakTo U OT HanM4MeTo UM OTCHCTBMETO UMK OrpaHNYeHusTa
BbpXy obesneyeHmsaTa npegocTtaBeHn OT TpeTu nuua. PUCKLT 3aBMCUM OTYacTU OT MasapHUsS PUCK M OT TOBA KOMKO
aKTMBHO ce ynpaensea [[naBHMsA noadoHA.

Kanumanoe puck

PuckoBeTe, cBbp3aHu C KanuTana, BKIHYUTENHO NOTEHUMANHNA PUCK OT HEroBaTa epo3nd, NopoaeHa oT 06paTHOTO
M3KynyBaHe Ha akuun 1 pasnpeneneHmneTo Ha nevyan6a Hag HUBOTO Ha MHBECTULIMOHHATa Bb3BpbLLAEMOCT. TO3n pUck
MoXxe Aa obae OorpaHun4yeH 4pe3 TexXHMKMN 3a HamMmanaBaHe Ha 3ary6MTe, 3aluTa Ha Kanutana unn 4pes3 KanmtanoBsa
rapaHuua.

Puck, cebp3aH cbc ceob600ama 3a e3emMaHe Ha pelieHus!

Jlunca Ha reBKaBOCT Npu B3eMaHe Ha peLleHns Mo OTHOLLEeHWe Ha AadeH NPoAyKT B nopTdenna Ha MnasHmsA nogadoHa,
HanpvMep pUCK OT noracsBaHe Npeau nagexa, Taka U OrpaHWYeHusi, CBbP3aHu C NpeMuHaBaHe KbM Apyru
AOCTaBuYMUM Ha ycnyrn. To3n puck Moxe da o3Hayasa, Ye [naBHuAT nogdoHa Hama Aa 6bae B CbCTosHWE Aa
npeanpvemMe xenaHu 4encTBus B ONpeAerneHn cutyaumm nopagn orpaHnyeHns B XapakTepucTuKUTe Ha NpoaykTuTe,
B KOWTO MHBECTUpPA, W/WMK JOroBopuTe C OCTaBYMLIMTE Ha YCMyrn, KOMTO e ckntouun. To3m puck moxe Aa 6vae no-
BWCOK, B Cry4aw Ye [NaBHUST NoAdOHA U HEFOBW MHBECTULMK Ca NpeaMeT Ha cneundnyHM 3aKOHOBW OrpaHNYeHmns.

UngpnayuoHeH puck
Toau puck 3aBucu OT uHdnauusTa. MNpUoxum e, Hanpumep 3a obnuraumm ¢ PrUKCUpaH AOXOA U AbITbr CPOK A0 Najex.
®akmopu, cebp3aHU ¢ pecyslamopHama cpeda U rnpaeeH puck

HecurypHocT, cBbp3aHa C NPOMEHM Ha perynatopHaTta cpefa (KaTto AaHbYHUS PEXUM UMM N3MEHEHUSITA Ha 3aKOHU
unu pasnopeabu), kouto 6rMxa MOrnu ga NOBNUSAT Ha AerHoCTTa Ha TnaBHus noadoHa.

Puck om u3nosnzeaHemo Ha depueamu

[MmaBHMAT noadoHa MOXe Oa M3non3Ba AepuBaTv HE caMO 3a Xe4XupaHe, HO U KaTo WHCTPYMEHT 3a aKTUBHU
nHBecTuummn. B pe3yntaTt Ha ToOBa HAKOM OT ropecrnomMmeHaTnuTe puckoBe, Hanp. pUCK OT KOHUEeHTpauua, moraTt a ce
noBNUAAT HEGHaFOﬂpVIFITHO.

Tabnuuarta no-gony obobwaBa uHAMBUOYyanHa OLEHKa Ha 3HauYMMOCTTa Ha XapakTepHuTe puckoBe Ha [naBHus
noadgoHA, Ha KOUTO MHBECTUTOpPUTE B AsrnoBe BbB PoHAa ca KOCBEHO U3NOXEHW B pe3ynTaT Ha MHBECTULMUTE Ha
doHaa B MaBHMA noadoHA:

EdekT BbpxXy
Bup puck Kpatka peduHuuma Ha pucka maBHusa O6sicHeHue:
noadoHa
HMBOTO Ha  pucka
TpassB
PuvckbT, Ye uenusT nasap Ha onpefeneH knac (rjlpzfn?;amfmsocna Ha
MasapeH puck aKTUBW LLIe ce CBME, OTpa3siBalku ce Ha LieHuTe yMepeH KOMMOHEHTA Ha

1 CTOMHOCTUTE Ha aKTMBUTE B nopTdenna
OSNOBN  MHBECTULIMK

Ha [naBHusi noadoHa.
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PUCKBT eMUTEHT Unn KOHTpareHT Aa He

KOMMOHEHTBLT Ha
MHBECTULIMK B
obnurauum Ha naBHusA
noadoHA ce nHeecTmpa
NPeguMHO - HO He camMo
- B obnuraumm ¢
MHBECTULMOHEH
PENTUHT.
CnepoBaTtenHo puCKbT
[adeH eMUTeHT fa He
MOXe noeeye na
M3NbIHABa

KpeguTeH puck M3MTBIHI 33TBIKEHUSTA CH yMepeH 3agbMmKeHnsTa cu e no-
BWCOK, OTKOJIKOTO Npu
MHBECTULMS, KOSITO Cce
cbCTOU camo oT
obnurauun c
MHBECTULIMOHEH
pentuHr. Ako nasapbT
ce CbMHsiBa B
KpeauTocnocobHocTTa
Ha OafeH eMUTEHT Ha
obnurauum, cTonHocTTa
Ha Te3n obnurauum
MOXe [a nagHe.
PuckbT, Ye ceTbNMEHTBLT Ha caenka Hama ga
CeTenmenT puck Ce OCbLUECTBU Ccropes o4akBaHusTa HUCEK
PuckbT ye gageHa no3vums He Moxe aa obae
JlnkBmaeH puck Aan u A A HUCBK
NVKBUAMPaHa CBOEBPEMEHHO Ha pasymMHa LieHa
PuckbT Ye NnpoMeHnTe BLB BanyTHUTE
BanyteH puck KypCOBE LLie MOBNUSIAT Ha CTOWHOCTTa Ha HUCBK
MHBECTULMSTA.
PuckbT oT 3aryba Ha akTvBu, ObpXKaHu Mo,
Puck cBbp3aH cbe ry + AP A
CLXDAHEHIETO Ha aKTUBH NnoneynTencTeo OT AEen03nTapsi UNn Ha noa- HUCBK
p nenosuTaps
PuckbT, cBBbp3aH ¢ ronsimarta KoHUeHTpauus Ha
Puck oT koHLeHTpaums WHBECTULMM B KOHKPETHU aKTUBW UNW Ha HUCBK
KOHKPeTHU nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ NpeacTaBsHETO Ha OTpassba
Puck cBbp3aH ¢ npeacTaBsiHETO nasHus n<’) cboﬁ: P yMepeH NpPOMeHNMBOCTTa Ha
A A KOMIMOHEHTa Ha [OSnoBu
MHBECTULIMK
Kanutanos puck PuckoBeTe 3a kanuTana MepeH PIAME KANMTANCES
P ymep rapaHuus
Jluncarta Ha rbBKaBOCT Npu B3eMaHe Ha
ELUEHUSI MO OTHOLLEHME Ha NPOAYKT B
Puck, cBbp3aH cbe cBoboaata p Z poay
33 BIEMAHE HA DELLICHMS nopTdernna n orpaHUYeHNsi, CBbp3aHu C HUCBK
p npeMvHaBaHe KbM ApYyr1 AOCTaBYALM Ha
ycnymm
KOMMOHEHTBLT Ha
MHBECTULIMK B
MHdnauuoHeH puck PuckbT OT nHdpnauus MepeH obnuraLym He
p ymep ocurypsisa 3awmTa
cpeLly yBenuyeHue Ha
MHdnaumaTa
HecurypHocT no oTHoLLeHne Ha
®dakTopy CBbP3aHU C OKofHaTa
P P HEOTMEHMMOCTTa Ha hakTopuTe CBBHP3AHU C Hucbk

cpenda

OKOJTHaTa cpefa, KaTo AaHbYHUA PeXUm

Puck 3a ycmoliyueocmma

36



lpedocmaesiHe Ha uUHghopMayusi, cebp3aHa C ycmoliyueocmma, Mo OomHoWweHUe Ha ¢uHaHcoeume
npodykmu. [Mpeddo2080pHO onoeecmsisaHe Ha UHGhOpMayusi b6 epb3ka C UHMezpupaHemo Ha puckoeeme
3a ycmoliyueocmma

YnpaBnaBalwoTo ApyXecTBo, AencTteawo 4pe3 KnoHa, pasbupa pucka 3a yCTOMYMBOCTTa KaTO PUCK, NPU KOMTO
Bb3BpPbLLAEMOCTTA Ha MWHBECTMUMUTE MOXe Aa Obae HeraTMBHO MOBMMSIHA OT E€KOMOTMMYHKU, COUManHM unu
ynpaBneHCKN pUCKOBeE.

EkonormyHmnaT puck ce onpegens KaTto puCK, MPW KOWTO Bb3BPbLLAEMOCTTa Ha MHBECTUUMUTE MOXe Aa 6bae
HeraTMBHO NOBMUsiHA OT (haKTOpPWU Ha OKofHaTa cpefa, BKIUYUTENHO hakTopu, NPoM3TUYaLLM OT U3MEHEHNETO Ha
Knumarta, 1 gakTopu, Npom3TnYaLLy oT ApYro BrolaBaHe Ha oKonHaTa cpeaa.

CoumanHuat puUCK ce OeduHMpa KaTo PUCK, NPW KOUTO Bb3BPbLLAEMOCTTa Ha WMHBECTMUMUTE MOXEe Aa obae
HeraTMBHO NOBMIMSIHA OT coumnanHuTe akTopwu.

YnpaBneHcKkMAT pUck ce geduHupa kaTo pUCK, NPU KOWTO Bb3BPbLUAEMOCTTa Ha MHBECTMUMUTE MOXe Aa obae
HEeratmBHO NOBJIAHA OT yNpaBJIEHCKAN hakTopu.

EcTecTBOTO Ha Te3n p1cKkoBe Bapupa No BpeMeBa ckana:

e B kpaTkoCcpo4eH nnaH pUCKbLT 3a YCTOMYMBOCTTA OBUKHOBEHO € PUCK OT CbOUTUS. TaknBa puckoBe OGUKHOBEHO
3acsiraT Bb3BpbLLAEMOCTTa, CaMo ako CbOUTUETO HacTbnu. [puMepuTe 3a TaknBa CbOUTUS BKMOYBAT 3ronosyka
(B pesynTaT Ha KOeTo Bb3HWKBa CbaebeH cnop, HanpumMep, 3a KOMMNEHCUPaHe Ha LLeTu BbpPXY OKoNHaTa cpeaa);
cbaebHn gena u HakasaHusi (HanpyMep, 3a HecrnasBaHe Ha CoLManHoTO 3aKoHoAaTerNCTBO); ckaHaanm (Hanpuvep,
KoraTo fafeHa KoMnaHusi nosy4um nowa ny6nmyHocCT, 3aLloTo YOBELLKMTE NpaBa He ce crnasear Mo usinaTa v Bepura
Ha [OOCTaBKM WNX 3allOTO NPOAYKTUTE Ha KOMMaHMSATA He OTroBapsAT Ha cTaHaapTute Ha OCCITY, kouto T4
obewwaBa, kato OCCI1Y o3Ha4yaBa ,OkonHa cpefa, coumanHa nonuMTuka u ynpaeneHue”). To3n Tun puckoBe 3a
YCTOMYMBOCTTa Ce cuMTaT 3a MO-BUCOKU, KOraTOo EeMUTEHTBLT € MO-Manko CTPUKTEeH no oTHoluieHue Ha OCCIY
CTaHOapTUTE; 1

e B pabnrocpoyeH nnaH pUcKbT 3@ YCTONYMBOCTTA Ce OTHACS IO PUCKOBE, KOMTO MOraT [a ce pasBUST B AbNTOCPOYEH
nnaH, KaTo: eKCnosauuusi KbM Ou3Hec [AelHOCTM, KOMTO MoraT ga ObaaT MoAMOXEHW Ha HaTUCK nopagwu
KNMUMaTUYHUTE NPOMEHWM (Hanpumep, YacTM OT aBToMobWNHaTa WHAYCTPWS); MPOMSIHA Ha NPOAYKTOBWUTE
npeanoynTaHns Ha KIMeHTWTe (Hanpumep, npegnoynuTaHue 3a Mo-yCTOWYMBM NPOAYKTM); TPYOHOCTM Mpwu
HabupaHeTo Ha nepcoHarn; yBenuyaBaHe Ha pas3xoguTte (Hanpumep, 3acTpaxoBaTemnHuW KOMMaHuW, KOUTO ca
n3npaBeHun Npej UCKoBe Nopagun NPOMEHSLLUTE CE METEOPOIOrMYHM YCIoBKs). Thil KAaTO TO3M PUCK Ce pa3BuBa B
AbIrOCPOYEH MNIaH, KOMMNaHuuTe moraTt Aa ro CMek4aT, Hamp., Ype3 NpoMmsiHa Ha npogykToBaTa UM odepTa,
nogobpsiBaHe Ha BEpUr1UTE UM 3a JOCTaBka 1 ap.

B cBoATa MHBECTULMOHHA NoNUTMKa YNpaBnsBalloTo APYKECTBO B3eMa NpeaBuz Te3n pUckose 3a yCTOWYMBOCTTa
ypes:

e onpegensHe Ha nonuTuka 3a usknioysaHe (,Kputepun 3a usknioyBaHe"), KOATO ce npunara 3a BCU4kn oHA0BE U
noadgoHaoBe, ynpaensisaHu ot Ken Bu Cu AM (noeeye nHdopmaLusi Moxe aa ce Hamepu B pasgen E. CoyuarHu,
emuyHu u €eKoro2uyHu acriekmu 7 Ha
https://multimediafiles.kbcaroup.eu/ng/published/kbc/zip/Exclusion_policies _Conventional_and_SRI_Funds.pdf); n

e pasrpaHuMdaBaHe Mexay (oHOoBe, CbOTBETHO noadoHAoBe, ynpasnsisaHu ot Keir Bu Cu AM, 3a kouTo ce
npunarat [AOMbIHUTENHU KPUTEPUU, CBLP3aHWM C YCTOMYMBO W OTFOBOPHO WHBECTUpaHe (,YOU®). Tesu
JOMbAHUTENHU Kputepun ca OOMbIHUTENHO NocoYeHn Ha
https://multimediafiles.kbcaroup.eu/ng/published/kbc/zip/Exclusion_policies SRI_Funds_EN.pdf. 3a TE3mn
doHaoBe 1 NoAdOHAOBE PUCKBLT 3@ YCTONYMBOCTTA € MO-HUCHK.

MHBeCTULMOHHATa NoNUTMKa Ha YNpaBnaBaLLOoToO APY)KeCTBO HENPEKbCHATO OLeHsiBa 6a30BUTE MHBECTULIMM HA HUBO
€MUTEHT, HO CbLLO Taka (KbAETO € NMPWUMOXUMO) HA HMBO pasnpefenieHMe Ha akTMBUTE, B T.4. PErMoHanHo wunu
CEKTOPHO pasnpegenexve. Teavw pegoBHW Nperneau pasrnexaaT pucka 3a yCTOMYMBOCTTa KaTo €[MH OT HAKOIKOTO
eneMeHTa, KOUTo MoraT Aa NoBNUSAT Ha Bb3BpbluaeMocTTa. MacnegoBaTtenckusaTt ekun 3a YOW npucBosiBa penTuHr
Ha OCCIY pucka 3a NOBe4eTO KOMMNAHUK, BKIOYEHM B OOLLM MHOEKCH, U 3@ HABOP OT Marnku 1 CpeaHU KoMNaHUM Bb3
OCHOBa Ha AdaHHM OT gocTaByuk Ha gaHHu 3a OCCI1Y. PentuHrute Ha OCCITY pucka ce cnogensaTt BbLTPELLUHO C
MEHUAXbPUTE Ha nopTdennu u ctpateaute Ha Ken bn Cn AM, 3a ga morat nocnegHuTe ga uanona3saTt ToBa KaTo
dakTop B npoLeca Ha B3eMaHe Ha UHBECTULIMOHHO peLleHme.

O6006wWwaBaly nokasaTers 3a pucka

B cvotBeTcTBME ¢ PernameHT (EC) Ne 1286/2014, denerupaH pernameHT (EC) 2017/653, usamereH ¢ JenernpaH
pernameHT (EC) 2021/2268, e n3uncneH 1. Hap. 0606LuaBaLy nokasarten 3a pucka (OMNP) 3a PoHaa. OlNP noco4sa
KaKBO € HMBOTO Ha pUcKa Ha TO3M NPOAYKT CPaBHEH C Apyru NpoaykTu. [NokasaTenaT AaBa npeacTaBa kakea e
BEPOATHOCTTA NPOAYKTHT JoBeAe A0 3aryba Ha cpeacTBa Nopagm nasapHUTE ABWXKEHUS UMK @Ko HE CMe B CbCTOsIHUE
aa Bu nnatum. OlP ce namepea ¢ undpoa ckana oT 1 4o 7. KonkoTo no-B1Coka e kaTeropusata Ha pyUcCK, TONKOBa MNo-
rongma e noTteHuuanHaTta Bb3BpaLlaeMoCT, HO CbLUO Taka € No-TPYAHO U Aa ce NpeaBvauv Tasv Bb3BPbLUAEMOCT.
Chbluo Taka ca Bb3MOXHW 3arybu. Han-Huckata kaTeropumsi Ha pUck He 03HayaBa, Ye UHBECTULMATA B CbOTBETHUS
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npoaykT e nsusano 6espuckosa. Bbnpekn ToBa Hali-HUCKATa KaTeropusi Ha pUck Nokasea, Ye B CpaBHEHUE C NPOAYKTU
C No-BMCOKa KaTeropmsi Ha p1ck, To3u NPOAYKT KaTo LAO Lie OCUrypu no-H1Ucka, Ho Nno-npeasuarma Bb3BpblLaeMoCT.
Or1P ce usuucnsea pegoBHO 1 cnegoBaTenHo CTOMHOCTTa Ha NokasaTensl MoXe Aa Bapvpa U B ABETE NOCOKM Bb3
OCHOBa Ha MUHanu Nepmoau, KOUTO HEBUHArK ce cunTaT 3a HagexaeH nHamkaTop 3a obaeLumTe puckose 1
Bb3BpbLLUAEMOCTTa.

Han-aktyanHaTta uHdopmauus 3a OlNP Ha PoHaa moxe ga 6bae HamepeHa B pasfena "Kaksu ca puckoBeTe 1 KakBa
Bb3BpblUaemMocT 6ux morbn ga nonyya?" B OCHOBHUA MHOPMaLMOHEH LOKYMeHT Ha doHaa.

B ponbnHenve Ha OlIP, YnpaBnsiBawoTo ApyXecTBO € onpeaenuno npoaykrtoBa oueHka Ha PoHaa, KosTo
KopecnoHampa ¢ puckosumsa npodun Ha PoHaa 1M Ha ueneBus MHBECTUTOP B Hero. PuckosusaT npodwmn Ha PoHpa e
AedaH3vBeH. Toi e NpUNoXum 3a MHBECTUTOPMK, ycTaHoBeHn B Penybnuka Bwnrapus.

B ponbnHeHue, cbobpasHo MeTogonorvsta 3a knacugukaumsi Ha KONMEKTUBHUTE WHBECTUMUMOHHM CXeMU Ha
Bvnrapckata acouvauus Ha ynpaBnsBawute OpPYXecTBa, pUCKOBMAT npodun Ha PoHpga, onpedeneH crnpsiMo
reorpadpckms 1 nasapHUs pUCK, Ha KOWTO TOW € M3NOoXeH, OTroBaps Ha rnobaneH cmeceH ,6anaHcupaH” poHa.

CpaBHeHMe mexay puckoBusi npocpun m poxoaHoctra Ha PoHAa U Ha
MmaBHuA noacgoHA

KaTo ce B3eme npeasug, ye PoHABT € 3axpaHBaLla KONEKTMBHA MHBECTULIMOHHA CXeMa U MHBECTMPA BCUYKM UIN NOYTU
BCUYKM CBOM aKTUBY B @KLK, eMUTMpaHu oT MnaBHUs noadoHa, KakTo 1 Ye MoXe Aa ObPXW AOMbAHUTENHN NUKBUAHU
aKkTuBM (Napu) camo 4o cyma, HeobxoaMmMa 3a NokpyMBaHe Ha TEeKyLLUTe My pasxoau, U Aa CKINoYBa CAENKU ¢ AepuBaTtu
C uen xeaXxvpaHe Ha pUCK 40 OrpaHWYeH pasmep, TO pUckoBUAT Npodun Ha PoHaa e egHaKbB C PUCKOBUSA NPodni Ha
MmaBHusA noadoHa, a UMeHHO aedaH3uBeH. Mo cblIecTBO AoxoaHocTTa Ha PoHAa e cbliaTa KaTo JOXOAHOCTTa Ha
[maBHunA noadoHa.

PuckoB npod)vm Ha ueneBuss UHBECTUTOP
PuckoBuaTt npodun Ha LeneBnsi MIHBECTUTOP, 3a KOMTO e cb3ganeH ®oHaa, e aedhaH3mBeH.

ToBa 03Ha4yaBa MHBECTUTOP, KOWTO aKUEHTUpa BbPXY CUIypHOCTTa. VMIHBECTUTOPBT € roTOB Aa Npueme orpaHuveHa
CTeneH Ha puUCK U MOXe [a Cv MO3BONM Ja MHBECTMpa cpefcTBaTa CUM B CPEAHOCPOYEH MNnaH. MIHBECTUTOPBLT uMa
npeanoyMTaHWe KbM JNMXBOHOCHW WMHBECTUMLMW. VIHBECTMpaHeTo B akuuu crnegBa da Obae He3HauuTenHo u 3a
npeanoynMTaHe TpsibBa ga ce CbCTOM OT MHCTPYMEHTW, C kanuTanosa 3awwuTa. EdektnBHaTa aunBepcudmkaums
ocTaBa BaxHa.

MpenopbunTENHNAT Nepuog 3a Obp)KaHe Ha UHBeCcTUUMSATa BbB PoHaa e MWUHUMYM 4 roguHun.

WU. Takcu n pasxoau cebp3aHu ¢ PoHaa

Takcu 1 pas3xoau, NOCOYEHN NOOTAENHO B 3aBUCMMOCT OT TOBa danu ce nnawar ot (1) nputexarenute Ha Asnose
BbB PoHAa; nnm (2) ot PoHpaa:

1. Takcu n pasxogm, KOMTO Ce 3annallaTt OT npuTexaTenuTe Ha ganose BbB doHaa:*

a) EpHokpaTHW Takcu un pasxoau:

BanucsaHe ObpamHo uskyrnysaHe

Takca 3a TbpryBaHe Makc. 2.50% -

ALOMUHWCTPATUBHU pasxoam - -

Cyma 3a nokpvBaHe Ha - -
pasxoguTe 3a
nokynka/npogaxbta Ha akT1BK

Cyma, kosiTo aa obe3kypaxu - Makc. 5.00%
npofaxouTe B paMKUTE Ha eAuH
MeceL, OT NnokynkaTa

b) Tekywmn/nepnoamyHu Takcu 1 pasxoau: HaAMa.

*MHeecmumopume Ob/mkam u Opyau CbOMEeMmHO NMPUIOXKUMU Makcu U pasxodu cbariacHo mapughama Ha [Jucmpubymopa.

2. Takcu u pasxoam, KouTo ce 3annatiat ot doHaa:

Tekywm/nepmoamnyHm Takcu n pasxoam: (i) Takca 3a ynpasreHue, KoATo ce 3annawa Ha Ken bu Cu AM;
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(i) Takca 3a geno3uTapHoO obcnyxBaHe, KOATO ce 3annawa Ha JenoauTaps; (i) Apyrn Tekywm pasxoam u
Takcu Ha doHAa; v (iv) opyrn TekyLwm pasxoam 1 Takeu Ha MnaBHus noadoHa (BvX No-gony).

Tekywm/nepmognyHu Takcu n pasxoam

Takcara 3a ynpasneHuve Ha Ken B Cu AM 3a ynpasneHveTo Ha ®oHpa e B paamep Ha 1.20% roguiiHo 1 ce Karnkynupa
W HauucnsaBa camo BbpXy Tasu 4acT OT akTuBuTe Ha PoHAAE, KOATO € MHBECTUPaHa BbB (PUHAHCOBU MHCTPYMEHTH,
pasnuyHn OT akumu, n3gageHun ot MMasHUA NoadoHA.

MoTeHumanHuTe wuHBecTUTOpU, obaye, crnegsa Aa vMMaT npeasun, 4Ye YNpaBnsBalWOTO APYXECTBO, KOETO e
yrnpaBnsaBaLLo APYXeCTBO 1 Ha MMaBHus noadoHa, cbbupa Takca 3a ynpaBneHue, KoATo Ce Kankynupa u Hauucnssa
BbpPXYy akTuBMTe Ha MaBHWS NoadoHA, KOUTO ca NpuAobuUTU B pe3ynTaT OT HanpaBeHuTe nHBecTuumm oT PoHaa B
maBHnA noadoHA. Tasu Takca 3a ynpaBneHue ce kankynupa Ha 6asa Ha cpegHus pa3mep Ha obLiuTe akTMBM Ha
"maBHMA noadoHa 1 e B pa3mep Ha makc. 1.26%. Mo To3n Ha4MH Ta3n Takca 3a yrnpasreHve UHAMPEKTHO ce noema
oT ®oHpaa, kaTo akumoHep B [NaBHusA nogdoHA, KOeTo 03HavaBa, Ye hrHanHoO KOCBEHO ce NoeMa OT npuTexaTenute
Ha aanose BbB PoHAaa.

Bbnpeku ToBa, KakTo € MOCOYEHO Mo-rope, YNpaBnsBalloTo APYXeCTBO He cbbupa Takca 3a ynpaBneHue BbpXy
aKkTMBUTE Ha PoHAa, KOUTO ca MHBECTUpaHu (T.e. MPeACTaBNnsABaT MHBECTMUMW) B akuuW, n3gadeHu oT [naBHUS
noadoHA, KaTo Mo TO3M Ha4MH ce M3GArBa ABOWMHOTO HayucrsiBaHe Ha Takca 3a ynpaBrieHWe BbpXy eOHU U CbLUm
aKTuBM.

B nonbnHeHve, cnedsa ga ce Mma npeasua, Ye MMaBHUAT NoAdoHa He Hauucnsasa Takck Ha doHaa 3a eMuTMpaHe u
obpaTHO M3KynyBaHe Ha akuuuTe Ha MaBHUA NoadoHA B pe3ynTaT oT HanpaBeHuTe oT doHaa UHBECTULMM B HETO.

CtbLLO Taka NoTeHUManHuTe MHBECTUTOPM CreaBa Aa uMmat NpeaBui, Ye He ca Hanvue Bb3HarpaxaeHus Unu pasxoau,
noanexalim Ha Bb3CTaHOBsIBaHe, KOMTO ce 3annawiaT oT PoHaa BbB Bpb3ka C MHBECTMUMSTA My B TNaBHUS noadoHa.

®oHOBLT We 3annalla Takca 3a genosutapHo obcnyxsaHe Ha [enosutaps B o6y, pasmep, NOCOYEH B CKIHOYEHWS
[oroBop 3a genosutapHu ycnyru.

Apyau mekywu pa3xodu u makcu Ha ®oHOa
B gonbnHeHve, ®oHOBT 3annalya Apyrv TEKYLLM Pa3xoam U Takeu, KOUTO e BKIHOYBAT:
e  Bb3HarpaxaeHus Ha obcnyxBaluTe UHBECTULMOHHW NOCPEAHULIN;
e  TaKcy 3a ogwuT;
e ObpXKaBHW TaKCy;
e  TaKCW 3a HaA30p W ApYru perynaTopHM Takcy, 3annawaHn Ha Komvceus 3a puHaHCOB Haa3op;
e [pyru onepaTuBHU TaKCK U pasxoaum.

Tes3un Takcu, usducrneHn Ha 6asa Ha cpefHusa pasmep Ha obwmTte aktuemM Ha doHaa, ca B 06w, pasmep ot 0.20%
roguLIHo.

Apyau mekywiu pasxodu u makcu Ha naeHust no0ghoHA

MHBecTUTOpPUTE CneaBa CbLLO Taka Aa vmat npeasua, ye [maBHuAT noadoHa 3annaiwia Apyrn TeKyLmM pasxoam 1
Takcu BbB BPb3Ka C HanpaBeHUTE OT HEro MHBECTULIMU, KOUTO CEe HAYUCTIABAT BbpPXY akTuBMTe Ha [NaBHMA noadoHa,
nNpuaodbuTn B pesyntaTt oT MHBecTMuMuTe Ha PoHaa B MMaBHMs noadoHA. Mo TO3M HauYMH Te3n pas3xoau U Takcu
WHONPEKTHO ce noemat oT PoHAa, KaTo akuMoHep B MaBHUA noadoHa, KoeTo o3HavaBa, Ye hMHarHO KOCBEHO ce
noemart OT npuTexartenute Ha aanoee BbB PoHAa.

TeKyLLl,VITe pasxofm n Takcu Ha MnaBHMs NoAdOHA, KOUTO MHONPEKTHO ce noemat oT PoHAa B JONBIIHEHNE Ha TakcaTa
3a ynpasrieHne, noco4eHa no-rope, BK4YBaT onepaTtuBHN U agMUHUCTPATUBHU pa3xogu, KakTo cnensa:

e agMUHMCTpaTVBHa Takca B pasmep Ha 0.10% roAulHO, KanKynupaHa Bb3 OCHOBA Ha cpedHust pasvep Ha
06LIUTE HETHU aKkTMBM Ha NaBHUA noadoHAa;

e [enos3uTapHa Takca B pa3mep Ha makc. 0.04% roamHo ;

APYr1 TeKyLLM pasxoam M Takcy Ha MnaBHMsA noadoHa (Hanp. Abp)XXaBHU TAKCK, TakCy 3a OAMT, MapKETUHIOBU
pa3xoau v ap.), ¢ odakBaH pa3Mep Ao 0.10% oT HETHMTE aKTVUBM Ha [NaBHUS NoAdOHA FOAMLLIHO;

JaHbun, nnateHn ot NaBHUA I'IO,ELCIDOH,EI1 BbB BPBb3Ka C HanpaBeHUTe OT Hero MHBeCTUUMn, Korato CbOTBETHO
NPUNOXMMOTO 3aKOHOAATENICTBO NpeaBmXXaa TakmBa,

TaKCKu 3a 3anmcBaHe u O6paTHO n3KkynyBaHe, nnaTteHun ot [maBHuA I'IO,EI,q)OHD, BbB Bpb3Ka C HanpaBeHUTe OT HEro
MHBECTULUWKN B ApYyr npeanpuaTna 3a KONnekTMuBHO MHBECTUPAHE B U3NbJTHEHME HA MHBECTULIMOHHATa My Len n
nonnTuka, YMnTO pas3mMmep 3aBuUCKU OT obema Ha N3BBbPLUEHNTE onepalnmn BCAKa roaunHa,

opyrn pasxoau, nnateHun ot MmaBHMA noadoHA BbB Bpb3ka C HanpaBeHWTE OT HEro MHBECTULMUKN B apym
npeaonpuaTna 3a KONeKTMBHO UHBECTUPaHE B U3NbJIHEHME Ha MHBECTUUMOHHATa My uUen U nNonntuka, YnmTo
pasMmep 3aBuUCKU OT NpaBunata Ha Te3n Opyrn npeanpuAaTua 3a KONEeKTUBHO UHBECTUpPaHE U CTOMHOCTTa Ha
akTuBuTe Ha MNaBHMA NoadoHa, UHBECTUPAHU B TAX.

TOYHMAT pa3mep Ha TekyluTe pas3xoau WM Takcu, nnateHu ot naBHus noadoHa, Moxe ga 6bae HamepeH B
roanwHnTe MHaAHCOBM OTHETU Ha NaBHUA hoHA Yaabp, B YacTTa, kacaewa MnaBHusa nogdgoHa (Mons, BUX Cekums
~HayuHu 3a nony4yaeaHe Ha donbHUMENHA UHGOPMayusi OMHOCHO [nasHusi ¢poHd 4Yadwp, [nasHusi NoAhoHO u
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criopasymeHuemo mexoy ®oHda u nasHust nodghoHA” oT To3m MNpocnekT). Kbm gatata Ha To3u Mpocnekt KnoHbT un
YnpaBnsBaloTo ApYKeCTBO, AeNCTBaLLM OT UMETO 1 3a cMeTka Ha PoHAaa, He M3NON3BaT YCMYrM Ha KOHCYNTaHTCKM
PUPMU UNK BBHLUHWUTE KOHCYNTaHTU, KOUTO Aa NpPefocTaBAT CbBETW MO AOrOBOP M YMETO Bb3HarpaxaeHue ga ca
usnnawa ot aktueuTe Ha ®oHaa.

TakcuTte n pasxoaute, NOeTN AMPEKTHO MU UHAUPEKTHO oT PoHAa, He MoraT Aa HaaBuwasaT 5% oT cpeaHaTa
rogviiHa CTOMHOCT Ha HETHUTE akTMBU Ha PoHAa.

UHBecTUTOpPUTE MOraT Aia HAaMepAT pa3MepbT Ha TeKyLluTe TakCu, noeTun ot doHpa B pamMKuTe Ha eAHa roguHa,
B OCHOBHUA MH(OpMaLMOHEH AOKYMEHT Ha PoHAaa.

WU. JaHb4YHO TpeTMpaHe

To3n pasgen Ha lMpocnekta npegoctaBA obwa mHOpMauMsa OTHOCHO AaHBYHOTO TpeTupaHe Ha PoHAa.
UHdopmaumnaTa, cbabpKalla ce Tyk, He e usyepnaTteriHa U He NpeAcTaBnsiBa, HATO e NpeAHa3HavYeHa Aa 6bAe,
KakBaTo U Aa e chopma Ha npaBeH, AaHb4eH Unu Apyr Bua cbBeT. [laHbYHOTO obnaraHe 3aBUCU OT KOHKPETHUTE
obcTosATeNncTBa Ha MHBECTUTOPA U MOXe Aa ce NPOMEeHM B 6bAelle.

WNHuBecTMTOpUTE TpAOBa Aa NOTLPCAT CbAEVWCTBUE OT CBOM COOCTBEHM NpaBHU, AaHbYHMU, hMHAHCOBU UNKN
APYrY KOHCYNTaHTM - KAKTO CMeTHaT 3a Heo6xoAnMoO - 3a Aa moraT Aa pa3bepaTt HanbIHO AAaHBLYHOTO TPeTUpaHe
Ha MHBeCTULMATa B AANOBE, KOUTO ca usgapeHu ot PoHpa.

Ha ®oHaa

CwrnacHo uneH 174 ot 3akoHa 3a KoprnopaTMBHOTO nogoxodHo obnaraHe (,3KIMO®) konekTMBHUTE MHBECTULMOHHM
cxemu, kato PoHaa, KoMTO ca gonycHaTy 3a nybnuyHo npeanararde B Penybnuvka bvnrapus, He nognexat Ha obnaraHe
C KOprnopaTuBEeH AaHbK.

B ponbnHeHne, PoHOBT HAMA Aa NOAMEXU Ha AaHbYHO obnaraHe B AbpkaBaTa Ha ydpegsBaHe Ha [nmaBHusa doHA
Yaabp 1 MnaeHus noadoHa, T.e. Kpancteo benrus, BbB Bpb3ka ¢ MHBECTULMATA MY B [[NaBHMA NOAGOHA.

Ha nHBecTuTOpa BHLB Bpb3Ka CbC cAeNKU ¢ asanose BbB PoHaa

HaHb4HO obn1azaHe Ha MecmHuU ¢hu3suYvecku nuya

CvrnacHo un. 13, an. 1, 7. 3 oT 3akoHa 3a AaHbuuTe BbpXy goxoauTte Ha dusmdeckute nuua (,300PI") He ca
obnaraemu goxogute OT pasnopexaaHe ¢ (UHAHCOBU UHCTPYMEHTWU. Te3n A0Xo4M BKIOYBAT OOXOAM OT CAENKM C
[OSiNOBE Ha KOMNEKTMBHU UHBECTULMOHHM CXeMU, TbpryBaHW Ha perynupax nasap B Bbnrapus wnm npm ycnosusita 1 no
pefa Ha npouenyparta 3a obpaTHO M3KynyBaHe Ha KONEKTUBHW WHBECTULMOHHM CXEMW, KOUTO ca AOnycHatu [0
nybnuyHo npegnaraHe B Bwnrapus unu B Apyra Abpkaea yneHka Ha EBponerickns cbios (,EC*) nnu gbpxasa, yact ot
EWI.

ToBa 03Ha4aBa, 4e JOXOAuWTe, KOUTO NpuTexaTtenuTe Ha Asnose BbB PoHpa peanusmpat npu obpaTHO U3KynyBaHe Ha
Te3n gsanose ca Heobnaraemu.

HaHb4HO obn1azaHe Ha MeCMHU U Yy)X0ecmpaHHU PUOUYecKU Juya

CobrnacHo un. 44 ot 3KIMO MecTHUTE U YyXKOECTPaHHW IOPUAMYECKM NULA, KOUTO U3BBbPLUBAT AEWHOCT OT MSCTO Ha
CTONaHCcKa OEeNHOCT Unu peanuampar npuxoaun ot u3ToyHKK B Penybnvka Bwnrapus npy onpeaensHe Ha JaHbYHUS UM
duHaHcoB pe3ynTtarT, TpsibBa aa:

e  HaManAT CBOSI CYETOBOAEH (PMHAHCOB pPesynTaT ¢ BCska nevanGa oT pasnopexaaHe ¢ (OMHaAHCOBU MHCTPYMEHTU
(BkniounTtenHo aOanose BLB PoHOA), onpedeneHa KaTto MOMOXWUTENHA pasfnvka Mexay npoaaxkHaTta LeHa u
[IOKYMEHTarHO [ioKasaHaTa LeHa Ha npugobusaHe Ha Tesn (PUHAHCOBM MHCTPYMEHTU; 1

L] yBenuyaTt cBoda c4eToBoOEeH dumHaHcoB pe3ynTtaTt C BCAKa 3ary6a OT pasnopexgaHe ¢ hHaHCoBM WHCTPYMEHTHU
(BKJ'HOHMTGJ'IHO asanose BbB ¢'0Hp,a), onpegernieHa Kato oTpuuaTesiHa pasfiMka MeXxay npoaaxHata uUeHa U
OOKYMeHTanHoO AoKa3aHaTa ueHa Ha ﬂpM,D,OGMBaHe Ha Te3n bmHaHCcoBM WHCTPYMEHTN.

Mevan6aTta/3arybata Bkn4YBa pesynrtata OT CAEMKW C OSNOBE B KONEKTMBHU MHBECTULIMOHHWU cxemu, BkN. PoHAa,
CKIMOYEHM Ha perynupaH nasap B bwnrapms unu npu ycnoeusita n no peda v Ha npoueayparta 3a 00paTHO M3KynyBaHe
Ha KONEKTUBHU MHBECTULMOHHM CXEeMW, KOMUTO ca [onycHaTu A0 nyb6nuyHo npegnaraHe B bvnrapust unm B gpyra
AbpxaBa-yneHka Ha EC vnu gbpxasa, yact ot EUIM.

ToBa o3HauyaBa, 4Ye 06paTHO u3KynyBaHe Ha [OsnosBe BbB doHAA € [aHbYHO HEyTparHo Mo OTHOLLEHWE Ha
npuTexaTtenuTe Ha Takuea AAMOBe.

CwrnacHo un. 196 ot 3KIMNO goxoamTe oT pasnopexaaHns ¢ PUHAHCOBU MHCTPYMEHTU, KaTo 06paTHOTO U3KynyBaHe Ha
asnose BbB PoHAa, He ce obnaraT ¢ AaHbK NPy U3TOYHUKA.
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HdaHb4HO obnazaHe Ha qy)KdecmpaHHume 4)U3U‘leCKLI Jiuua

CovrnacHo un.37, an. 1, 1. 12 n un. 46 340dJ1 goxogute (peanuanpaHa kanutanosa neyanta) oT cAenku ¢ AsnoBe BbB
doHAa, nonyyeHn oT PU3NYECKM Nuua oT TPETU CTPaHU, KOMTO HE Ce cuMTaT 3a MecTHU nuua B Bbnrapusa vnu nuua,
YyCTaHOBEHM 3a AaHbYHU Lienun B AbpxaBa-yneHka Ha EC nnu gpyra gbpxasa, 4act ot EUI, nognexat Ha okoH4aTeneH
AaHbk oT 10% Bbpxy obnaraemusi 4OXoA.

Apyza eaxHa uHhopmayusi

YyxgecTpaHHu manyeckn nuua, KoMTo ca nputexaTtenu Ha ganose BbB PoHAa cnefsa Aa o6bpHaT BHUMaHMWe, Ye
KoraTo uma cnorogba 3a nsbsirsaHe Ha ABOMHO AaHbYHO obnaraHe mexay Penybnvka Bbnrapus n ceotBeTHaTa vyxaa
Abpxasa, B KoATO € 0bnyanHoTO MM MecTonpebuBaBaHe, TO pasnopegbute Ha ropecnomeHartaTa crnorogba mma
npeaMmcTBo npef 6bNrapckoTo BbTPELLHO 3akoHogaTencTso. B Takmea cnyvaw cnegsa ga ce npunoxu ,[lpoueaypa
3a npunaraHe Ha cnorogbute 3a mM3bsareaHe Ha MeXOyHapoOHOTO OBOWHO daHbyHO obnaraHe Ha goxoauTte u
UMYLLIECTBOTO MO OTHOLLEHWE Ha YyxaecTpaHHu nuua“ cbrnacHo naea 16, Pasgen Il ot JaHbyHO-OCHrypuUTENHUSA
npoLiecyarneH Kogekc.

dusunyeckute mua, KoOUTo nputexaeat gdrnose crnensa ga O6'praT BHUMaHMe, Ye cnegHnuTe sngoBe ﬂpI/IJJ,O6VIBaHI/I$|
Ha asinose ca Heobnaraemu:

e npuaobueaHe uypes JapeHue Mexay POAHMHM MO MpaBa NMUHUA U MEXy Cbrnpyau (4n. 44, an. 6 ot 3akoHa 3a
MeCTHWUTE AaHbLm 1 Takeu (,3MATY)); u

e npugobuBaHe B pe3ynTaT OT HacrneasBaHe OT NPEXMBENUS CbMNPYr U OT HacnegHUUMTe Mo npaea NuHWA (4n. 31,
an. 2 3MAOT).

K. OonbnHutenHa nHdgpopmauusa

MHCbOpMaLI,I/Iﬂ OTHOCHO pe3yJiTat OT MUHanuM nepmnoaun

My6nuyHoTo npeanaraHe Ha ganoseTte Ha PoHaa ctapTypa Ha 30.01.2006 r.

[aHHuM 3a pe3dynTtatuTe oT AenHocTTa Ha ®oHaa 3a npeauLIHM roguHN MoXe Aa 6baaT HaMmepeHu B 0OUTUPaHUTE roauLIHK
duHaHcoBM oT4eTN Ha PoHAaM OOCTLMHM 32 MHBECTUTOPUTE Ha enekTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB BCUYKK
odmcm (“ruweTta”) Ha OBB A[l, B kouto ce npeanarat gsnose Ha ®oHaa (M Ha eneKkTpoHHaTa cTpaHuua Ha KnoHa B uHTepHeT
- www.ubbam.bg). ®uHaHcoBuTE OTYeTM Ha PoHaa ca NyObnMKyBaHM M Ha ENEKTKPOHHAaTa cTpaHuuu B WHTepHeT Ha
Komucuata 3a omHaHcoB Hag3op.

MoTeHunanHuTe MHBecTUTOpPU B AsnoBe Ha PoHpa, obave, cnegBa ga OoObLPHAT cneumariHO BHUMaHue, 4e
pe3yntatute OT AewHocTTa Ha ®PoHOa 3a MMHaANU nNepuoau ca NOCTUNHATA MNpPU YCIOBUA, BKITHOUYUTEITHO
MHBECTULIMOHHA NONINTUKA, UHBECTULIMOHHA CTpaTerusi U puckoB npodun Ha PoHAa, KOMTO BeYe He ca NPUITOKUMU
KbM Hero, AOKOJIKOTO Ha 22.11.2021r., PoHABLT € TpaHccopMupaH B 3axpaHBalja KONMEKTUBHA MHBECTULIMOHHA
cxema, KOATo MHBecTupa Han-manko 85% ot akTuBuTe cu B akumm ot MNaBHUsA noadoHA, KakTo U C orfea Ha TOBa,
ye PoHABLT e yyacTBan KaTo npueMalla KorekTMBHa MHBECTULIMOHHa cxeMa B npeobpa3syBaHe, B pe3ynTaT oT KoeTo
MpeobpasyBawuTe ce hoHaoBe ca ce Brnenu BbLB ®oHpa. Mopaau ToBa MHopMauusaTa, NnocoyeHa B Ta3n ceKuus
Ha lMpocnekTa, He e curypHa MHAUKauMA 3a 6bAeLwoTo NpeacTaBsaHe Ha doHAa v pe3ynTaTuTe OT HeroBaTa AeUHOCT.

UHpopmayusi 3a npoMeHu 8 npasusiama Ha PoHOa u NPoMeHU 8 UHeeCMUUUOHHama rnoJsiumuka
Ha ®oHOa

Mpn cnasBaHe Ha M3UCKBaHUSTA Ha MPUIOXUMOTO 3akoHogaTencTteo, Ken bu Cu AM nma npaBo aa onpegensi u
nameHsi MNpaeunata Ha PoHAa, KaKTO U A MPOMEHS] PUCKOBMS NPOuUn M UMHBECTULMOHHWUTE Lenu, cTpaTterum,
nonuTuKa u orpaHmdeHmns Ha Ponaa, nocoyeHm B T03m MNPOCNeKT n B OCHOBHUS MHPOPMALIMOHEH AOKYMEHT Ha PoHAa.

NHpopmayus 3a usnonszeaHume KaHaslu 3a KOMyHUKayusl 3a 3anuceaHe om cmpaHa Ha PoHOa Ha
akuuu om FnaeHusi NodghoHA
MoTeHumnanHuTe nHBECTUTOPU B Asnose Ha PoHaa crieasa fa obbpHaAT BHMUMaHue, Yye KnoHbT, 3a cmeTka Ha ®oHfa, e
CKITOYM JOrOBOP 3a CAeNKM ¢ hMHAHCOBM MHCTPYMeHTU ¢ ,O6eanHeHa 6bnrapcka 6aHka“ A1, no cunarta Ha KOWTOo n
4ypes nocpegHn4ecknTe ycnyru Ha nocnegHarta Lie 6'b,D,aT Mn3non3BaHn NO-CUTypHU U 6'bp3|/| KaHanm 3a KoOMyHuKauu4,

0o kouto nma goctbn ,O6eanHeHa 6bnrapcka 6aHka“ AL, OTHOCHO NogaBaHe Ha HapeXaaHWs 3a 3anucBaHe OT CTpaHa
Ha ®oHaa Ha akuum ot MaBHMa noadoHs,.

NHpopmayusi omHocHO npouedypama 3a nodaeaHe U pa3asiex0aHe Ha Xanbu
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Bceku nHBecTuTOp MMa npaBo ga nogage xanba no Knowa, 6e3 ga 3annawia Takca, cpelly aencteust n 6e3nencrens Ha
.Ken bu Cu AceT MeHnmxMbHT H.B. — knoH®, Bbnrapus (yHMBepcaneH npaBonpueMHuK Ha Ynpaenseailo apyxectso ,Obb
AceT MennmxkmbHT® EAL) n guctpmnbyTtopa ,O6eanHeHa 6bnrapcka 6aHka“ Af.

Mucmenn xanbu moraT Aa 6bAaT nogaBaHu:

. Mo nowara unn Ha mMacTo B ocuca Ha KnoHa ¢ agpec - rp. Codums, 1463, 6yn. Butowa Ne 8965, OBb MuneHuym
LEeHTBbp, eT. 6, Bcekn paboTeH geH ot 8.30 go 17.00 vaca;
. Mo eneKTpoHEeH MbT Ha eNeKTpoHeH agpec: ubbam@ubb.bg, nnu Ha yeb6cawTa Ha KnoHa ype3 koHTakTHaTa dhopma
- www.ubbam.bg (CbpxeTe ce ¢ Hac/3npaTteTe 3anuTBaHe).
MHBectutopbT Tpabea Aa npefocTaBn MAEHTUMMKALMOHHN AaHHW M OAHHW 3a KOHTaKT — MOLLEHCKN agpec, TenedoHeH
HOMEP M UMEWN agpec, KakTo 1 OnMcaHne Ha eCTeCTBOTO Ha xanbara. Ako xxanbaTa e nogageHa 4pe3 MbIIHOMOLLHUK, KbM
Hes TpsbBa Aa 6bae NPUNOXeHO MbJIHOMOLLHO.

MpencrtaBeHute ¢ xanbarta NMYHU JaHHWM Ce CbXpaHsiBaT 3a CPOK OT MeT roAvMHW MNpu cnas3BaHe Ha pa3nopenbuTe Ha
PernameHT (EC) 2016/679 n 3akoHa 3a 3alimTa Ha NUYHUTE OaHHW.

>Kanbute ce peructpmpaT B AeHSA Ha Nony4yaBaHeToO MM, a KoraTo ca noslydeHu u3BbH paboTHO BpeMe — Ha crieaalyusi
paboTeH AeH. MoTBMpaH NMCMEH OTrOBOP Ce M3npalla Ha xxanbonogaTens He no-kbcHo oT 10 paboTHM AHM OT AeHs Ha
nony4aBaHe Ha xanbaTta. Korato B pamkute Ha cpoka Mo u3peyeHve NbpBo He Moxe Aa 6bae nanpateH oTroBop, KNoHbT
yBefomsBa xanbonogartensa n Komucusata 3a ¢omHaHCOB Haa3op He3abaBHO 3a NpuMYMHUTE 3a 3abaBAHETO M MOCOYBA CPOK
3a NPUKIIYBaHe Ha NpoBepKaTa 1 U3roTBsiHe Ha oTroBop. Korato xanbonogaTtenaTt e nogan xantarta no enekTpoHeH NbT,
OTrOBOPBT CHLUO Ce U3npalla no enekTpoHeH MbT, OCBEH ako xxanbonogaTtensT U3pUYHO He e nouckan apyro.

OTFOBOp'bT Ha »anbaTta cbAbpXa MHgopmauusa 3a Bb3MOXHOCTTa 3a NofaBaHe Ha *anbu npeg KomucusaTa 3a omHaHcoB
Hag3op U gpyrn ObpXaBHU OpraHu, KakTto U dopmuTe 3a n3BbHCbAEOHO pasrnexgaHe Ha cnopoBe, KOMTO Ca Ha
pasnosioXXeHne Ha NHBeCTuTopa B Peny6r|v||<a bvnrapus.

e CeKkTOpHa NoMupuTENHA KOMMUCKSA 3a pasrnexgaHe Ha crnopose B obnactra Ha AeVHOCTUTeE 1 ycnyruTe no yn. 5 (2)
n (3) ot 3MNdUN 1 3a gertHocTn 1 yenyrm no yn. 86 (1) u (2) ot SAKNCAIMNKN BkntounTenHo npu npeaocTaBsHe Ha
bMHaHCOBW yCrnyrn oT pa3cTosiHMe B Te3un cektopwu, ¢ agpec: Codusa 1000, nn. CnasenkoB Ne 4A, Codms 1000;
Ten. 02/9330 590; yebcanT: www.kzp.bg; enektpoHHa nowa: adr.finmarkets@kzp.bg.
e Komwucusa 3a cpmHaHcoB Hag3op, Yn. ,byganewa” Ne16, 1000 Codhus; yebcant: Kommncus 3a comHaHCOB Haa3op
(fsc.bg) ; enekTpoHHa nowa: delovodstvo@fsc.bg .
PenbT 3a nogasaHe Ha xanbu e AOCTbMNEH Ha eneKkTpoHeH agpec: www.ubbam.bg (3a Hac, [lokymeHTn). NHBECTUTOpPUTE
moraTt Aa HamepsT o6obLeHa nHdopmaumsa 3a pega 3a nogasaHe Ha Xanbu B OCHOBHUS MHOPMALMOHEH AOKYMEHT Ha
WHBECTMLMOHHMA NpoaykT, B Pasgen ,Kak mora aa nogam xxan6a?”.

J1. 3abpaHa 3a npegnaraHe unu npogaxoba

OanoBeTte BLB ®PoHAa He morart Aa 6bAaT Nny6nMyHO npegnaraHi UM NpoaaBaHu B CTPaHU, B KOMTO He ca
OonycHaTuv 3a npeasiaraHe nNo peaa Ha NPUITIOKUMOTO 3aKOHOZATENCTBO.

EBponencku cbio3 n EBponemncko MKOHOMUYECKO NMPOCTPAHCTBO

Ken Bu Cn AM moxe ga npeanara ganose Ha doHaa B AbpxaBa-dneHka Ha EC wunu gbpxasa, 4act ot EUIMT,
pasnuyHa oT Bbnrapus, camo crieq U3BbpLUBaHe Ha yBeaoMsBaHe (nacnopTusaums) npeg Komucusita 3a puHaHcoB
Ha430p B CbOTBETCTBME C M3MUCKBaHWUATa Ha rnaea Xl ot [AupektueaTta 3a INKUMLK, kakto ca TpaHcnoHmpaHu B YacT
2, Fnasa 13, Paspgen Il Ha 3OKNCAOMKWN.

CbeanHeHu dMepUuKaHCKHM WaTtun

,D,FU'IOBeTe BbB CDOH,D,a He ca perncTpupaHu, HUTO Le 61;,an perncTpupaHn Bb3 OCHOBa Ha 3akoHa 3a LEeHHUTEe KHMXXa
Ha CALL ot 1933 r., ¢ nocneaBawy M3MEHeHUMs U OOMbIHeHMs. 3abpaHeHO e Ja ce npepnarart, npogasart,
NPEXBBLPNAT UM AOCTAaBAT akUuKn, NPAKO Unn KOCBEHO, B CALLL WU HAKOA OT HENHUTE TEepUTOpUnN UNn B KOATO U Aa
e obnacr, koaTo e nop Ha opucankuuata Ha CALL nnm Ha nuue ot CALL, kakTo € onpeaeneHo B ropecrnoMeHaTus
3aKoH 3a LIeHHUTEe KHWXa. CDOH,D,‘I:T He e perncTtpupaH Bb3 OCHOBaA Ha 3akoHa 3a WHBECTULUMOHHUTE AOpYyXecCTBa Ha
CAL ot 1940 r., c nocnegBaly NSMEHEHNST U OOMbITHEHNS.

M. KomneTteHTeH opraH

HapsopbT Hag genHoctute Ha PoHOa ce U3BbPLLBA OT:

Komucus 3a domHaHcoB Hagsop, KOH
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yn. "Byaanewa" Ne 16,
Codusa, 1000

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

OpraHa 3a (hbmHaHCcoBM ycnyr 1 nasapu

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

KoHrpeccTtpaart 12 - 14
1000, bptokcen

OenHoctuTte Ha KnoHa nognexaTt Ha YacTuyeH Haasop cbrnacHo nasa 12, Pasaen VII va 3O0KNCAOMNKU oT:
Komucusa 3a pmHaHcoB Hagsop, KOH

yn. "Bypanewa" Ne 16,
Codbus, 1000
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MpunoxeHune 1

MpaBuna 3a oueHKa Ha nopTdenna n onpeaensHe HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha

aorosopeH ¢oHa “Obb NMnatnHym bbwnrapua”

Hactoswmnte lpaBuna 3a oueHka Ha nopTtdenna u onpedensiHe HeTHaTa CTOMHOCT Ha
akTuBmuTe Ha goroeopeH ¢doHa ,OBb MNnatuHym Benrapus® (,MpaBunara®) onpegenat npasunara u
npoueca 3a OLUeHKa Ha akTMBUTE 1 NacuBUTE, KAKTO U METOAUTE 3a onpenesisiHe Ha HETHaTa CTOMHOCT
Ha aktmeute (,HCA®), HCA 3a eavH gsan, eMMcmnoHHaTa CTOMHOCT M LeHata Ha obpaTHO n3kynyBaHe
Ha ganoeeTe B goroeBopeH doHa ,OBb MNMnatuHym Bvnrapus® (,PoHpa“).

HCA Ha ®oHpa ce onpegens Bceku paboTeH OeH OT cegMuuata B CbOTBETCTBME C
N3NCKBaAHUATa Ha NPUNOXMMOTO 3akoHoaaTencTeo, MNpaBunarta Ha PoHaa n HacToswmTe MNpasuna.

|. AHOOPMALMSTI OTHOCHO ®OHLA M CbCTABA HA HEIOBMSI MOPTOENI

B cwoTtBeTcTBME C NMpaBunarta Ha PoHaa m MNpocnekta my, PoHABLT € 3axpaHBaLLia KONEKTUBHA
WHBECTMLMOHHA CXeMa MO CMUCba Ha 4fn. 67 oT 3akoHa 3a [eWHOCTTa Ha KONMEeKTUBHUTE
WHBECTULIMOHHM CXEMMU U Ha OpYrn NPeanpusTus 3a KONekTMBHO uHBecTupaHe (,3AKUCOMNKU®) n
MHBecTupa, 6e3 ga cnasea pasnopenbute Ha un.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot
3O0KNCOMKN, nHan-manko 85% oT aktuBuTe cu B akuum Ha noadoHa XopanmsbH [MnatuHym
MopTtconuno (Horizon Platinum Portfolio) ("MaBiua noadcdoHa") Ha XopansbH H.B. (Horizon N.V.),
WHBECTULMOHHO APYXXECTBO OT OTBOPEH TWUM, HAANEXHO y4YpeOeHO U CbLieCTBYBaLO CbrNacHO
3akoHuTe Ha Kpancteo benrus, cbC ceganuuie U agpec Ha ynpasrneHune: XaseHnaaH 2, B-1080, rp.
Bbptokcen, Kpancteo benrus.

Il. OCHOBHU NMPUHLUNIN

OueHkaTta Ha akTuBuTe Ha PoHAA ce M3BbPLUBA OT YNpPaBnsBaLLOTO OPYKECTBO, Ha KOETO €
Bb3M0XeHo ynpaeneHveto Ha PoHaa yYagbp — Ken bu Cu Acet MeHnpxkmbHT H.B. (KBC Asset
Management N.V.), ApyXeCTBO, yuypeaeHo CcbrnacHo 3akoHuTe Ha Kpancteo benrus, cbe ceganuule
n agpec Ha ynpaeneHue: 1080, XaBeHnnaaH 2, B-1080, rp. bptokcen, KpancTteo benrung, peructpupaHo
B Peructbpa Ha topuanyeckute nuua bprokcen ¢ umaeHtudpumkaumoHeH Homep 0469.444 267
(,YnpaBnsiBawoTo ApyxectBo®), ype3d Ken Bu Cn Acetr MenmgkmbHT H.B. — KnoH, knoH Ha
Yy)KOECTPaHHO OPMAMYECKO nuue, Cb3OafeH CbInacHO 3akoHuTe Ha Bbnrapus, cbe cepganuie u
agpec Ha ynpasneHue: rp. Codua 1463, painoH ,Tpuagmua®, 6yn. ,Butowa“ Ne 895, MuneHuym
LEeHTbp, eT. 6, BMcaH B TbproBCKNS PErMCTbP U PEMNCTBP Ha opuandecknTe nuua ¢ HecTonaHcka
uen kbM AreHumdata no sBnuceaHuaTa ¢ EWMK 205422541 (,Knona“), nog koHTpona Ha GaHkaTta-
aenosuTtap Ha PoHaa (,BaHkaTta-genosuTtap’), B cboTBeTCTBME C M3uckBaHuaTa Ha 3OKUCOMKU,
Hapenba Ne 44 o1 20.10.2011 r.* 1 gpyroto NpunoXXumMo 3aKkoHO4aTEmNCTBO.

OugeHkaTa Ha akTMBuTE 1 onpeagendaHeTo Ha HCA Ha ®oHpaa ce M3BbPLLUBA B CbOTBETCTBUE CbC
cnegHuTe npuHUnnn:

» HeTtHaTa cTOoMHOCT Ha akTuBuTEe Ha ®oHOa ce onpeaensi BCekn paboTeH AeH OT ceamuuara,
KaTo BKSHOYBA CTOMHOCTTA Ha BCUYKM nputexasaHun oT PoHaa akTMBM U nacmem no 6anaHc Kem
JEHS, 3a KOMTO ce OTHAacs oueHKaTa.

» T[llpn wu3dncnsiBaHETO Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ce W3MOoM3Ba €AWHHa WU
nocriegoBaTesnHa cuctTemMa 3a oueHsIBaHe, KaTo Cce OT4YUTaT CbOTBETHUTE pasxoau, CBbP3aHn C
AenHocTTa nNo npogaxba n obpaTHO N3KynyBaHe Ha ASNOBeE, BKMOYUTENHO Bb3HArpaXXaeHmeTo
Ha YnpaBnaBallloTo ApYKeCTBO — ako UMa TakoBa — U Ha baHkaTa-genosntap, Kakto u apyru
OTHOCUMW E€OUHUYHM W/MNKM  TeKywmn pasxogu, BKAYMTENHO pasxoau, CBbp3aHu C
nHBecTuumaTa Ha PoHaa B NaBHUSA noadoHa.

* Hapegba Ne44 ot 20.10.2011r. 3a M3UCKBAHWSATA KbM [OENHOCTTA Ha KONEKTUBHUTE WHBECTULMOHHU CXEMMW,
ynpaBnsBallMTe [OPYXXECTBA, HaAUMOHANHWTE WHBECTUUMOHHM poHOOBE M nvuaTa, YnpasnsiBalwy anTepHaTUBHU
WHBECTULMOHHM hOHAOBE.
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» HeTHaTta cTOMHOCT Ha aktmBuTe Ha QPoHAA ce M34ncnsBa MO CYETOBOAHM MOMUTUKMA W
npouenypv B CboTBeTCTBUE C MexxayHapogHUTe CHEeTOBOAHM CTaH4apTM cbrnacHo § 1, T. 8 oT
HonbnHutenHute pasnopendbu kbm 3akoHa 3a cyetoBoacTeoTO (,MCPDO®).

» OueHkata Ha aktmBute Ha PoHOa ce wu3BbplBa MNpU MbpBOHAYanNHoO npuaodueBaHe
(npnsHaBaHe) — no ueHa Ha npugobusaHe. NocneaBawaTta oueHka Ha aktueBuTe Ha PoHaa ce
N3BbpPLUBA €XXEeOHEBHO NO cripaBennMBa CTOMHOCT.

» [pu coenkn ¢ ueHHU kHka PoHABT Bb3nprueMa MeTofa Ha oTYMTaHe Ha Aatarta Ha TbpryBaHe
(maTa Ha coenkaTta). [Mpu TO3M METOA LieHHUTE KHMXa ce 3anuceat (oTnuceaT) B 6anaHca Ha
doHOa Ha paTaTa Ha CKAYBAHETO Ha cAefnikata, a He Ha gartata Ha MpexBbprsiHe Ha
cobcTBEHOCTTa BbpXy TsX (CeTbnmeHT). OTNMCBAHETO Ha LIEHHUTE KHWXKa OT GanaHca ctaBa
no TAxHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha CKITloMBaHe Ha caernkarta 3a npogaxoba.

» [lpoueca Ha onpegensaHe Ha HCA ce ocbLLecTBsiBa NPy HaNnnM4MeTo Ha HaAEeXHO TEXHOMNOIMMYHO
N NporpaMHO OcurypsieaHe, aBallo Bb3MOXHOCT 3@ MUHUMMU3MPaAHE Ha Bb3MOXHOCTTa OT
rPEeLUKN.

» [locToBEPHOCT N NpeaCcTaBUTENHOCT Ha MHpopMauuaTa, U3non3BaHa 3a LenuTe Ha oueHKaTa.

» [lokymeHTanHa o60CHOBaHOCT — M3MNOJ13BaHE Ha HagexaHa cMcTtema 3a cbOmpaHe 1 OLUeHKa Ha
nHpopmaumaTa, Heobxoauma 3a onpegenaHeto Ha HCA; HagnexHo OOKyMeHTUpaHe Ha
pelleHnsTa, cBbp3aHu ¢ onpeaensaHeTo Ha HCA, BKMIOYMTENHO C npunaraHe Ha CbOTBETHUTE
OOKYMEHTM KbM MPOTOKONUTE C B3ETUTE PELLEHNSI.

» Cpbp3aHaTa ¢ onpeaensHeTo Ha HCA nHdopmauusa ce cbxpaHsiBa B cMcTemMa 3a 3almra Ha
OOKyMeHTaumaTa, BKoYBaLla CbXpaHeHne Ha TpaeH HocuTern.

» CnasBaHe Ha [NpaBunaTa 3a nsbsarsaHe Ha KOHNKTM HA UHTEPECHK M 3a OCUTYPSIBAHETO Ha
3awmTa cpelly paskpuBaHETO Ha BbTpellHa WHgopmauust Ha KnoHa npu M3BbpLUBaHE Ha
BCUYKM npouecu cbrnacHo NpasunaTa.

» WV3BbplBaHe Ha TEKyLL KOHTPOJT HAa 3aKOHOCHOOPA3HOCTTA, KAKTO N METOA0STIOTMYEH KOHTPOI
Ha oueHbYyHaTa AEeNHOCT.

Ill. OJEHKA HA AKTUBU

B cToHoCcTTa Ha akTuBUTE Ha PoHAa ce BKNIOYBA CTOMHOCTTA Ha BCEKM OT NpUTEXXaBaHUTe OT
doHaa akTnBKM no 6banaHca KbM AeHsl, 3a KOWTO ce OTHacs oueHKaTa.

B cwotBetcTBUE C pasaen || OCHOBHU MPUHYUMU No-rope, oLieHKaTa Ha akTueuTe Ha PoHaa ce
M3BbPLUBA MNpPU MbpPBOHAYaNHOTO WM NpuaoGuBaHe (NMpu3HaBaHe) W eXeOHEeBHO Mo TAxHaTa
crnpasefiMBa CTONHOCT.

1. lMpu3HaBaHeTO Ha aKTMB Ce M3BbPLBA MO LeHaTa My Ha npugobuBaHe, onpegeneHa B
cboTtBeTcTBME ¢ MCPO.

2. NocnepgpallaTa OLEHKa Ha akTUB Ce M3BbPLLBA MO CnpaseanMea CTOMHOCT. B 3aBMcuMMOCT OT Buaa
aKTMB, BKMOYEH B NopTdenna Ha PoHaa, cnpaBeanneaTa CTOMHOCT Ce onpeaens, KakTo cneasa:

OueHka Ha akuuuTe B TnaBHMA noadoHA,

2.1. 3a cnpaBegnvBa CTOMHOCT Ha akuuuTe B [NaBHMA nogdoHA, BKMOYUTENHO B CriydyauTe Ha
BPEMEHHO crmpaHe Ha 0bpaTHOTO U3KynyBaHe, LLe ce Npuema nocrneaHata obsseHa ueHa Ha o6paTHo
N3KyrnyBaHe 3a akuunTe oT CbOTBeTHUSA Knac akuun (MHcTutyumoHaneH ® BI™ knac akumm (Institutional
F shares BG class), nsgagenu ot maeHusa noadoHa, koaTo e pasHa Ha HCA 3a akumsi OT CbOTBETHUS
Knac akuum Ha 'naBHust noadoHa.

B cnyyam 4ye BpeMEHHOTO crnMpaHe Ha OOpPaTHOTO M3KynyBaHe Ha akummte Ha [naBHuA
noadoHg e 3a nepuog no-gbnbr ot 30 AHKU, cnpaBeanMeBaTta CTOMHOCT Ha akuus ce N34ncrsiea vpes
npunaraHe Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT.

MeTtoabT Ha HeTHaTta 6GanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B U3YMCNSABAHE Ha
CTOMHOCTTa Ha akuusa OT NMOCOYEeHNsa No-rope Knac akumm Ha naBHus nogdoHA, KaTto COO6CTBEHUAT
kanutan Ha (naBHus NnoadgoHa (Bb3 OCHOBA Ha nocnegHus oMHaHCOB OTYET) ce pas3geny Ha obwms
6pon akumm B obpawyeHue. Npu n3sbpLUBaHe HA N3YMCNEHMETO Ce Npunara cnegHaTta opmyna:
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_A-L-PS
N

P

KbOEeTo: P — ctorHocTTa Ha egHa akumst oT HctutyumoHaneH @ Bl knac akumm (Institutional F
shares BG class) Ha (MaBHuMsa nogdoHa;
A — aKTuBmM;
L — 3agbmkenHus;
PS — CTOMHOCT Ha akuuuTe OT Apyrn Knacose akuuu B [MaBHUA nogdoHA;
N — ob6uw, 6pon Ha akumuTe OT CbOTBETHUS WHcTuTyumoHaneH @ Bl knac akuum
(Institutional F shares BG class) B obpaLieHue.

OueHKa Ha AONbJIHUTENHU FIMKBUAHN aKTUBU

2.2. CnpaBeanueaTa CTOMHOCT Ha OOMbIHUTENHUTE NUKBUOHM akTUBM Ha PoHAa cbrnacHo un. 38,
an. 4 ot SOKNCAOINKW ce oueHsiBa KbM AEHS, 3a KOWTO Ce OTHACcs OLeHKaTa, KakTo creasa:

a) NnapuTe Ha kaca - N0 HOMWHanHa CTOMHOCT;

0) 6e3cpoYHUTE BNOroBE - N0 HOMUHAsHA CTONHOCT;

B) CPOYHMTE BIIOrOBE - N0 HOMUHANHaTa UM CTOMHOCT;

r) KpaTkoCcpo4HUTE B3eMaHusa 6e3 onpegeneH NMXBEH NPOLEHT UM 4oXo4 — No cebeCcTOMHOCT;
[) KpaTKOCPOYHUTE B3EMaHUA C OnpeaeneH NMXBeH NPOLEHT Unn goxon - No cebecTomnHocCT.

OueHKa Ha AaepuBaTMBHU (PUHAHCOBU MHCTPYMEHTHU

2.3. lMocnegpawa oueHka Ha AepvBaTUBHM (OUHAHCOBM WMHCTPYMEHTM, AOMycHATUM OO0 WUnu
TbpryBaHu Ha perynupax nasap B Penybnuvka Bbnrapus, ce nssbpluBa kakto crneasa:

a) No cpeaHonpeTerneHaTa LeHa Ha CKIloYeHUTe C TSX COeNKN 3a AeHS, KbM KOMTO Ce U3BbpLUBa
oLeHkaTa, o6siBeHa Ype3 cucTemara 3a Tbproeusi unu B 6opcosums GoneTuH;

0) ako He MOXe ga ce onpedenu LeHa no npegxogHarta OykBa, LeHaTa Ha gepuBaTute ce
onpegensa KkaTo cpegHoapuTMETUYHa Ha HaW-BUCOKaTa LeHa "KynyBa" OT MOpbYkUTE, BanuaHW KbM
MOMEHTa Ha 3aTBapsiHe Ha perynupaHus nasap B [eHSl, KbM KOWTO Ce M3BbpLUBA OLEHKaTta, u
cpegHonpeTerneHaTa LeHa Ha CKIIOYeHUTEe CbC CbOTBETHUTE AEpPMBATUBHU MHCTPYMEHTU CAENKM 3a
cbwua geH. LleHaTta ce onpegens no 103u peq camo B Cryvan, Ye uma CKIoYeHn caenkm n nogageHu
NopbYKK C LieHa "kynyea";

B) ako 0. 6) He mMOoXxe [a ce NpuNoXK, LleHaTa Ha gepuBaTute e cpedHonpeTerneHarta LeHa Ha
CKITIOMEHUTE C TAX COENKWM 3a Han-6nu3kma geH npes nocnegHus 30-gHeBeH nepuoa, npeaxoxaall
OEHS, KbM KOMTO Ce U3BbPLLUBA OLeHKaTa, 3a KOUTO MMa CKITHOYEHU CAENKM.

2.4. MNocneaBalyaTa oueHKa Ha cnpaBeanveaTta CTOMHOCT Ha AepyBaTMBHU (PMHAHCOBU MHCTPYMEHTM
¢ 6a30B aKTMB LIEHHW KHWXKA, AONYCHATW A0 UMW TbPryBaHU Ha OYHKLMOHMPALLM PEOOBHO, MPU3HATW,
ny6NNMYHO LOCTBLMHM M aKTUBHWU perynupaHmn nasapu B 4ykbuHa, ce n3BbpLUBa, KakTo crieBa:

a) No nocnegHa LieHa Ha CKIlYeHa C TsX caenka Ha CbOTBETHMA nasap B LeHS, KbM KOMTO ce
N3BbpPLUBA OLIEHKATA;

0) ako 6. a) He MOXe Aa ce NPUNoXK, oLeHKaTa ce M3BbpLIBa MO LeHa "KynyBa" npu 3atBapsiHe Ha
nasapa B AeHsl, KbM KOMTO Ce M3BbpLUBA OLeHKaTa, 00siBEHa B €NEeKTPOHHA cucTema 3a LieHoBa
NMHGOPMALMA Ha LEHHM KHUXA;

B) ako 6. 6) He MOXe [a ce NPUIoXK, OLeHKaTa ce M3BbpPLUBA NO NOCeAHa LieHa Ha CKIloYeHa C
TAX coenka B pamkute Ha nocneaxus 30-gHeBeH nepuoa, NpeaxoXxaall AeHs, KbM KOMTO Ce N3BbpLUBa
oLeHKaTa.

2.5. B cnyyan 4ye metoamte, nocodyeHn B T.2.3 n T.2.4 He morat ga 6baaT MpPUoXeHw,
nocnegpawiaTa OLeHKa Ha crnpaBegnMeata CTOMHOCT Ha onuuu, JonycHaTW OO UNW TbpryBaHU Ha
aKTMBHM perynupaHn nasapu, ce usBbpluBa Kato ce u3nonssa mogenbT bnek — Ckoync (Black-
Scholes) 3a onpepensHe Ha ueHa Ha onuusa. MogensT Bnek — Ckoync (Black-Scholes) Tpetupa
oLeHKaTa Ha onuuu 3a MokKynka (Kon onuuu), nopagn ToBa POPMMPAHETO Ha CTOMHOCTTa Ha nyT
onuusaTa Wwe e MYHKLMA Ha LeHaTa Ha Korn onums 3a CbOTBETHUS aKTUB NPU CbLUUTE YCIOBUS.

¢opmynaTa 3a onpegernsdHe Ha ueHaTa Ha nyT onuua e, Kakto crneasa:
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P=C+Xe-S,
KbaeTto:

C — UenaTta Ha kon onuumsTa, nsdmcrena no mogena Ha Black-Scholes;

X — LeHaTta Ha ynpaxHsiBaHe Ha onuusaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUuUS;

r — Be3puncKkoB NIMXBEH MPOLEHT;

T — CpokbT 00 Nagexa Ha onuusita B roavHu;

Xe™ = PV (X) — HacTtoswata CTOMHOCT Ha LieHaTa Ha yrnpaXHsiBaHe Ha OnuusiTa;
So — TekyLwiata ueHa Ha 6a30BUst akTMB (TO3M, 3a KOMTO oNuusiTa € KOHCTpyupaHa)

U3umcnaBaHe Ha LeHaTa Ha kon onumsaTa (“C”) 3a CbOTBETHUS aKTUB CbC CbLUMTE NapameTpu
(bopmyna Ha Black-Scholes):

Co=SON(d1)- Xe™N (dz),

KboeTo:

In(So/ X) +(r+0? 1 2)T

d :
l oVT

d,=d, —o\T

N KbOETO:

Co — Tekywata CTOMHOCT Ha Kon onuusaTa;

So — TekyLwiata ueHa Ha 6a30BUsI aKTUB.

N(d) — BeposiTHOCTTa eavH criyd4aeH onuT BbpXy CTaHAAPTHOTO HOPMarnHo pasnpenerneHue
0a uma cTomHocT no-manka oT d. CbOTBETHUTE CTOMHOCTM MOraT ga ce HamMepsiT B Tabnuuu cbe
CTOMHOCTUTE Ha HOPMAarnHOTO pasnpeneneHue.

X — LleHaTta Ha ynpaxHsaBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMu4Ha OyHKUNS;

r — Be3pncKkoB NMXBEH NPOLIEHT;

T — CpoKbT 40 nagexa Ha onuuata B roauHu;

Xe™ = PV (X) — HacTosaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsABaHe Ha onuusTa;

In — dyHKUMATA HaTypaneH NorapuTbm;

o - CTaHgapTHOTO OTKIOHEHWE Ha HopMaTa Ha Bb3BpallaeMocT Ha roguiiHa 6a3a (MOCTOSAHHO
KanutanuaupaHa) Ha 6a3oBusa akT1B (BONATUITHOCT).

CTaHOapTHOTO OTKNOHEHME Ha HOpMaTa Ha Bb3BpalllaeMoCT 3a h HabnaeHnsa ce nsdncnsaea
no cpopmynara:

n & (r-r)?
O =
n—ltz_;‘ n

KbOEeTO F e cpegHaTta Bb3BpalaeMocT 3a nepuoaa Ha nspagkata. HopmaTta Ha Bb3BpalLlaeMocT B
OeHs t ce onpegens B CbOTBETCTBUE C MOCTOSAHHATA Kanutanuaaums kaTo r=In(Sy/St.1).

2.6. B cnyyan 4e metoguTe, nocoveHn B T.2.3 un T.2.4 He moraT ga 6baat NpunoXxeHw,
nocnegpallaTta oLeHKa Ha cnpaBegnvBaTa CTOMHOCT Ha (PHOYBbPCKM AOMNyCHATW OO UK TbpryBaHu Ha
aKTUBHW perynvpadu nasapu, nocrnefpaliarta oLeHka ce n3BbpLuBa Mo CnegHuUst HaunH:
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F ={S—PV(D,0,T)}* (1+Rf)T,

KvaeTto:

F — ueHaTa Ha oroYBbPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B akTUB;

PV(D,0,T) — HacTosILLaTa CTOMHOCT Ha OYakBaH ANBUAEHT;
Rf — 6e3pnCckoB NUXBEH NPOLIEHT;

T — 6pon AHM Ha KOHTpakTa, pasgeneH Ha 365.

2.7. MNocnepgBalyata OLeHKa Ha cnpaBeannBaTa CTOMHOCT AepUBaTUBHM (PMHAHCOBU MHCTPYMEHTH
TbpryBaHu Ha n3sbHOopcosn nasapu (OTC) ce n3sbpLIBa MO CPeaHO apuTMETMYHA LieHa "kynysa" n
LueHa ,npofaBa“, aHOHCMpaHa npes3 enekTpoHHa cucTeMa 3a LeHoBa WHpopMaums Ha PUHAHCOBU
WHCTPYMEHTWN Npu 3aTBapsiHE Ha nas3apa B paboTHWS AeH, KbM KOMTO ce M3BbpLuBa oueHkaTa. [Mpu
HEBBH3MOXHOCT Aa 6bae NPUNoXKeHO NOCOYEHOTO NPaBuUIo:

a) nocnegpalla oueHKa Ha onuuun, TbpryBaHn Ha M3BbHOOPCOBW Masapu, ce M3BbpLUBA KaTo ce
na3nonaea popmynaTta, nocoyeHa B T. 2.5;

6) nocnegBallaTta oueHka Ha BanyTHUTE POpybpAHM OOTOBOPU Ce M3BbBPLUBA KaTo ce M3nonasa
dopmynata no-gony. Korato cpokbT A0 Nagexa Ha BanyTHUTE hopybpaHU JOrOBOPU € NOo-MarnbK OT
1 meceu M B crny4van, Yye ca Hanuue He3Ha4yMTENHWU PasfnMKM MO OTHOLIEHME Ha CTOMHOCTUTE Ha
NNXBEHUTE NPOLIEHTU, NOpaAM KPaTKUSA CPOK U NPEHEOPEXMMO MarnkoTo BAUsIHUE Ha AUCKOHTOBUTE
dakTopu, ce npuema, Ye PopybpAHUAT BanyTeH KypC KbM AataTa Ha nocneasawa oueHka (t) e paseH
Ha TeKyLUMs CnoT BanyTeH Kypc.

c p )
i:l _H.A .-]:jr—: ) I:l 4 ‘fs .-]:jr-:j:- ,f

V,=Nx

KbOEeTo:

V1t - CTOMHOCT Ha hopybPLAHMS OrOBOP;

N — pa3mep Ha opybpPAHUS LOroBOp;

C - TeKyLimsa cnoT Kypc Mexay ABeTe BanyTu;

P — dbopybpaeH BanyTeH Kypc, AOrOBOPEH NPU CKITOMBAHETO Ha hopybpaHNSA OOrOBOP;

W pnBata BanyTHM Kypca ce nspasdaBart KaTo eauHuum BanyTta B 3a egHa eguHuua BanyTa A.
iA — 6e3pnCKOB NNXBEH NPOLIEHT 3a BanyTa A,

iB — 6e3pncKoB NUXBEH NPOLEHT 3a BanyTa B;

T — pata Ha nagex Ha opybpAHNSA AOrOBOp;

t — Tekywia gara.

B) nocnenBallaTa oueHka Ha hopybpau, pasnuyHm ot nocoveHuTe B 6. 6), ce n3BbpLUBA KaTo ce
nanonssa opmynaTa, noco4eHa B T. 2.6.

2.8. MNMocnegeaua oueHka Ha OMHAHCOBM UHCTPYMEHTWN AOMYCHATK 40 ThProBus Ha noseye OT eauH
aKTMBEH perynupaH nasap, ce M3BbpLUBa MO LieHN, ONoBecTABaHM NyGnmnyHo oT perynupaHusa nasap,
Ha KOWTO YnNpaBnsBallOTO APYXECTBO MMa OCUrypeH AOCTbM U (PUHAHCOBUAT WHCTPYMEHT €
MbpBOHAYanNHoO 3akyrneH. AKO (OPMHAHCOBUAT MHCTPYMEHT € 3aKkynyBaH Ha noBeyve OT €4MH aKTUBEH
perynupaH nasap, nocrefsalliata OueHKa ce M3BbpliBa MO LEHW, OnoBecTsiBaHW MybnuyHo ot
perynupaHusi nasap, Ha KOWTO 3a CbLUUA AEH € U3TbpryBaH Han-ronsim o6em ot CbOTBETHUS (PUHAHCOB
WHCTPYMEHT.

2.9. B cnyyauTe, koraTo He ce NpoBeXxaa TbProBusi Ha perynupax nasap B paboTHW aHW 3a Bbnrapus
Unu KoraTo AageHu MHAHCOBM MHCTPYMEHTU ca BPEMEHHO CMpeHW OT TbpProBusl, 3a nocriegsalla
OLieHKa Ha (PUHAHCOBUTE MHCTPYMEHTM, AOMYCHATU A0 UNN TbPryBaHW Ha akTUBEH perynupaH nasap,
ce npuema oueHkaTa, BanuaHa 3a [eHsl Ha nocriegHata TbproBcka cecusi KbM aTa, 3a KOSiITo ce
oTHacs oLieHkaTa.
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lMpaBunoTo ce npunara u B cnydyanmTte, KOrato Ha perynupaH nasap He ce nposexaa TbproBcka
cecus nopagu HepaboTeH B CbOTBETHATA CTpaHa AeH, KOWTo e paboTeH B bbnrapus.

lMpaBunoTo He ce npwunara, Korato Ha perynMpaHns nasap He ce NpPoBeXaaT TbProBCKU Cecumn 3a
noseyve oT 5 paboTHM AaHW. B TO3M cnyyanm nocnegpawiata OuUEHKa ce M3BbpLIBa MPU CbOTBETHOTO
npunaraHe Ha T. 2.5 n 2.6.

2.10. 3a uennTe Ha HacTosIWUsS pasgen ,akTMBeH nasap” Ha (OMHaHCOBU MHCTPYMEHTU € nasap, Ao
KOMTO YNpaBnsiBaLloTO APYKECTBO MMa OCUIYpPeH AOCTbMN U OTroBapsi Ha CreaHUTE U3NCKBaHMS:

a) ueHoBaTa MHopmaLms 3a PUHAHCOBUTE MHCTPYMEHTM € NECHO AOCTbMHA U HanM4yHa peJoBHO
OT cUcTeMa 3a LieHoBa MHGOpMaUUs, U NPoU3TUYa OT AEUCTBUTENHN U PEAOBHO CKIOYBAHM YECTHU
COEenku;

6) ueHaTa ce chopMmpa Mexay xenaewy Kynyead v xenaewy npogaeay B YecTHa caernka.

3. (U3m. om 20.11.2020 2.) 3a cyeToBOAHM Uenn unHaHCcoBUTE akTMBU B nopTdenna Ha doHaa,
OEHOMWHMPaHN B YyXXAeCcTpaHHa BanyTa, ce nNpensymcnsasaT B JieBOBa PaBHOCTOMHOCT, onpeaerneHa
no oduumnanHmns obmeHeH Kypc Ha bbnrapckata HapogHa GaHka, BanvaeH 3a AeHsi, 3a KOMTO ce
OTHacs oueHkara.

IV. OLJEHKA HA lTACUBUH

CToMHOCTTa Ha macuBMTE € paBHa Ha cymaTta OT 6anaHCOBWUTE CTOMHOCTM Ha KPaTKOCPOYHUTE M
ObNrocpoyHUTE 3aabimkeHns no 6anaHca Ha PoHaa. 3agbrkeHnsTa, AEHOMUHMPaHN BbB BanyTa, ce
nadncnsieaT no oduumanHms obmeHeH Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a OeHs!, KbM
KOWTO ce n3pbpLuBa oLeHkaTa. OueHka Ha nacuente Ha PoHAa ce n3BbpLLBa B cboTBeTCcTBNE ¢ MCOO
M cyeTOBOAHATa nonmTtuka Ha PoHAaa.

V. HETHA CTOMHOCT HA AKTUBUTE

HCA Ha ®oHaa e paBHa Ha cymaTa Ha HErOBUTE aKTMBW, HAMarlieHa CbC cymaTa Ha HEroBMTE NacuBM.
HCA 3a eauH gsn e paBHa Ha HCA, pasneneHa Ha Oposi Ha asinoBeTe B obpalleHne Ha PoHaa.
EmucunonnHaTta ctomHocT (,EC®) 3a eanH gan e pasHa Ha HCA 3a eguH gan yBenudeHa ¢ tTakcata

3a emuTupaHe, ako TakaBa e npeasuaeHa B [MpaBunata Ha PoHaa, gokaTto ueHaTa Ha obpaTHo

nskynysaHe (,LIOWU“) 3a eguH aan e pasHa Ha HCA 3a eauH gsn, HamaneHa c Takcata 3a obpaTtHo

N3KynyBaHe, ako TakaBa e npeasuaeHa B Npasunata Ha PoHAa.

VI. MPOUELAYPA 3A U3YNCITSIBAHE HA HCA, EC U LjON

HCA Ha ®oHpa ce onpegens Bcekn paboTeH AeH (,4€H, B KONTO Ce M3BbpLUBA oLeHKaTa” unu gex
»1+1%) 3a npeoxoaHusa geH (,4€H, KbM KOWTO Ce M3BbpLUBa oueHkaTta” unu geH , T°). MNMpouenypata 3a
onpeaensaHe Ha HCA, HCA 3a eguH gsn, EC n LLOU Ha ganoeeTe Ha ®oHAa e KakTo cneasa:

a) o 10:00 4. Ha geHsA, B KOMTO ce M3BbpLUBA oOueHkata (geH ,T+1%), KnoHa nonyyaBa oT
ouctpubyTtopa Ha PoHpa (. Auctpubytopa“) mHdpopmauma OTHOCHO caenkuTe 3a npodaxba wu
obpaTHO 13KynyBaHe Ha ganose Ha PoHOa C NPUKNIYNI CETLIIMEHT 1 3a 6pos Aanose B obpalleHne
3a PoHaa KbM Kpasi Ha geH , T

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

e orpegens ce crnpaBeanMBaTa CTOMHOCT Ha akTmBuTe Ha PoHOa 3a geH , 1% gaHHuTe wWunn

aHanuanTe, U3NON3BaHW NpW OnpedensHe Ha crnpaBedniMBaTa CTOMHOCT Ce npunarat KbM
N3YNCNEHNETO Ha CbOTBETHATA LEHA;

M3BbPLLUBA Ce MpeoLeHka Ha akTuBuTe Ha PoHOa No crnpaBensiMBa CTOMHOCT, M3roTBs Ce
6anaHc Ha PoHaa u ce onpeaensa HCA 3a eaun gan, EC u LUIOW 3a doHpa 3a aeH , T

B) Jo 13:00 u. Ha geH , T+1“ KnoHbT npegoctasa Ha baHkaTa-aeno3uTap usnarta uHdopmaums 3a
onpegeneHata HCA Ha ®oHaa (BkNounTENHO 3a 6post Ha NpoaageHnTe n 0bpaTHO N3KYNeHn AAnose
C MPUKIOYMI CETBIIMEHT), KakTo 1 3a nadncnexdmte EC n LLOW.

r) Jo 14:00 4. Ha geH ,T+1“ KnoHbT nonydyaBa noTBbpxaeHne oT baHkaTa-genosvTtap 3a
nauncrnedmte HCA, EC n LIOW.

A) Knona, go 17:00 . Ha geH ,T+1% obasasa HCA, EC u LIOW 3a doHaa 3a geH , T¢.
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e) (U3am. om 11.04.20222.) KnoHbT 06saBsiBa B KomucuaTta 3a cmHaHcoB Haasop obobuieHa
nHdopmaums 3a EC n LUIOWN Ha ganoseTe Ha ®oHOa eguH NbT MECEYHO —B CPOK Tpy paboTHM OHM,
CUYMTaHO OT Kpasi Ha MeceLa.

X) Mpu mnsuucnasaHe Ha HCA, EC n UOW, KnoHbT nsnonssa noaxogswy, coptyep, KOUTO My
no3BonsBa Aa BoAW CHETOBOACTBOTO Ha ®oHAa OTAENHO OT CBOETO COBCTBEHO.

3) UsanaTta gokymeHTauus un uHdopmaumsi, nsnonssaHa 3a onpegensiHe Ha HCA, EC n LIOU 3a
doHpaa, ce cbxpaHsaABa oT KnoHa Ha XapTWeH, MarHUTEH, ONTUYEH UMW APYr TEeXHUYECKU HOCUTEN
MUHUMYM 5 rOAMHKU, NO Ha4MH, OCUrypsiBall OOCTbMN OO0 HEeS €4MHCTBEHO Ha OTOpPM3MpPaHW OT HEero
nvua. 3a AoMbIIHUTENHA CUTYPHOCT, MHPOPMaUUSTa Ce CbXpaHsaBa U Ha BTOPW MarHUTEH HOCUTEN.

n) HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCMOHHATa CTOMHOCT U LieHaTa 3a o6paTHO M3KynyBaHe Ha
aanoseTe Ha ®oHaa 3a fageH geH , T¢ ce nybnukyeat oo 17:00 4. Ha cnegawmsa paboteH geH , T+1¢
Ha MHTepHeT cTpaHuuaTa Ha KnoHa u Ha nHTepHeT cTpaHuuaTa Ha ductpubyTtopa.

VII. FPELUKW INMPU U3YNCIIEHUETO HA EC UW/WNIIN LjlON

AKo e gonycHaTa rpewka npu nsuncnsasaHe Ha HCA 3a eanH gsn, B pesynTtart Ha KOSATO € 3aBuLleHa
EC vnun e 3aHmkeHa LUOW c Hap 0,5% ot HCA 3a eavH gan, YnpaenasalloTo gpyxecTtso unu baHkarta-
Jenosutap, B 3aBUCUMOCT OT Crlydas, ca ANTbXHM a Bb3CTAaHOBAT pasnuvkaTa Ha nputexarenuTe Ha
OAnoBe, 3aKynunu asinose no 3aeuweHa EC, cboTBeTHO Npogany obpaTHO ASNOBETE CU MO 3aHUXEHA
LOW, 3a cmetka Ha doHga B 10-gHEBEH CPOK OT KOHCTATUPAHETO Ha rpellkata, OCBEH ako
nputexaTenaT Ha asnose e 6Mn HegobpOCHBECTEH.

AKO e gonycHaTa rpeLuka npu nadncnseaHe Ha HetHata HCA 3a eguH gan, B pe3ynTtar Ha KOATo e
3aHmkeHa EC vnn e 3aBuweHa LUIOWU ¢ Hag 0,5% ot HCA 3a eguH asan, YnpaensiBawloTO OPYXECTBO
unu baHkaTa-genosuTap, B 3aBMCUMOCT OT Cry4dad, ca ANbKHU Aa Bb3CTaHOBAT Ha PoHAa AbJrkMmaTta
cyma 3a cobctBeHa cmeTka B 10-OHEBEH CPOK OT KOHCTaTMPaHETO Ha rpeLukara.

VIIl. OCHOBHU U3TOYHNLUN HA UH®OPMALNA
CnegHnTe OCHOBHM M3TOYHULM Ha MHopMaLusa ce nanonsear 3a onpegensHe Ha HCA Ha doHaa:

» WHdopmaums 3a HCA 3a akums B naBHma noadoHa, nonydeHa oT [naBHus nogdoHa,
HeroBaTa GaHka-geno3uTap unn ynpasnsaesawo ApyxecTso. MiHdopmauuaTa ce nonyvaBa Ha
€MNeKTPOHEH HOCUTEN MO eNEKTPOHHA MoLLa Ha agpec Ha enekTpoHHa nowa: ubbam@ubb.bg;

» [locnegHo nybnukyBaHute gaHHuM 3a HCA 3a akuusa B [naBHua noadoHd, B cnyyanm Ha
3aKbCHEHME Npu NyGnMkyBaHe W/vnu npegaBaHe Ha UHdopmaums oTHocHo HCA 3a akuus B
MaBHua  noacdoHa, nybnukyBaHa  Ha  agpec  https://www.kbc.be/retail/en/legal-
information/investment-legal-documents.html?zone=breadcrumb;

» WHdopmaums, nonyveHa ot LleHTpaneH agenosutap“ AL, OTHOCHO O6posi Ha AsnoBe B
obpaleHune Ha doHaa n gpyra oTHocMma nHdopmauusa, nonyyveHa ot LleHTpaneH genoautap®
AL;

» [llocnegHuTe roguLHN K WecTMecevHn OMHaAHCOBM OTYETH, Kacaelm MnaBHms nogdoHA;

» OdwmunaneH 6opcoB 6GHONETUH UM NOAOOHN U3TOYHUUM HA WMHdOPMaLMS, nogobpXKaHu OT
MSCTO Ha TbProBus, N3Non3BaHu OT YNpaBnaBaLLOTO APYKECTBO 3a cMeTKka Ha PoHaa;

» KotmpoBku ot Reuters, Bloomberg v gpyrn ctaHgapTHM €NEKTPOHHU CUCTEMM 3a LIEHOBa
WHpOpMaLMs Ha akTUBW, TbpryBaHM WNU [OMyCHaATU OO TbProBus Ha MECTHO Win
YyXXOEeCTpaHHO MSACTO 3a TbProBus W/MnNu TbpryBaHW Ha n3BbLHOOPCOB nasap. B cnyyan ve
YnpaBnsiBallOTO APYXECTBO He pasnoniara C Npsk AOCTbMN A0 TakMBa €MNeKTPOHHU CUCTEMU,
AoCcTbn Moxe ga 6bae ocurypeH m ypes B6aHKM, UHBECTULMOHHW MOCPeaHUUN Ui Opyru
bUHAHCOBM APYXeCTBa, BKI1. ApyxecTBa oT rpynaTta Ken bu Cu;

» OdwmumanHa cTaTucTmyecka u crnpaBoyHa nHopmauus;

» Ananusn, nybnukaumMm u KOMeHTapu Ha ceptuduumpadHn O6brrapckm n YyxaecTpaHHU
KOHCYNTaHTM U aHanu3aTopu.
Mpn onpegenaHeto Ha HCA Ha ®oHga morat ga 6baat usnons3saHW M criegHUTE M3TOYHULKM Ha
nHdopmaums:
» [lpocnekta Ha XopansbH H.B. (Horizon N.V.), cbabpxaw, uHdopmaums u 3a [naBHus
noAdoHA;
» PelweHuna 3a npeobpasyBaHe (4pe3 crivBaHe unu BnmBaHe) Ha XopansbH H.B. (Horizon N.V.)
unu MaeHWs noadoHa;
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» PeweHnunsa 3a nuksnaaums Ha XopansbH H.B. (Horizon N.V.) unu MasHua noadoHa;

» [lpomeHu B npaBunarta unu ycraea Ha XopanabH H.B. (Horizon N.V.);

» O6pasyBaHu cbaebHn aena, no komto XopansbH H.B. (Horizon N.V.) nnn MaeHusa noadoHs
€ OTBETHUK;

» AHanu3 Ha obLLOTO MKOHOMMYECKO CbCTOSIHWME Ha CTpaHaTa/uTte, B Kouto [naBHus noadoHa
WHBECTUPA;

» AHanu3 Ha o6LO0TO CbCTOSAHNE Ha Nasapa, Ha KOWTO ce TbpryBaT (PMHAHCOBU MHCTPYMEHTMU;

» [lybnuyHa n/vnn 6asmpaHa Ha aboHaMeHT nHopMaLumnsa 3a CAENKM U KOTUPOBKWN 3a CAENKM C
(PUHAHCOBM MHCTPYMEHTHU, BKI1. HA N3BBHOOPCOB Nasap.

HacTtoawwuTte lMNpasuna ca npuetn ¢ PeweHne Ha ManbnHutenHna komuteT Ha Ken bu Cu Acet
MenngpxmbHT H.B. (KBC Asset Management N.V.) oT 25.05.2021 rognHa, n3MeHeHu ¢ pelleHne Ha
BucweTto pvkoBogcteo Ha ,Ken bn Cun AceT MeHngxmbHT H.B. — knoH®, Bbenrapus Ha 28.07.2021r.,
cbrrnacHo ykasaHusa Ha K®H ¢ nucmo PI-08-54-16/27.07.2021r., nameHeHu ¢ pelueHne Ha Bucweto
pbkoBoacTBo Ha ,Ken B Cun AceT MeHngpxmbHT H.B. — knoH®, Bunrapus ot 11.04.2022r.
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