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

Ha dozoeopeH ¢hoHO Yyadbp ,,Ob6 EkcnepmMUi3“

(U3m. om 16.11. 2021e., 06.01.20232.) HacTtosiwmTe NMpaBmna 3a oueHka Ha nopTdenna
N onpegensiHe HeTHaTa CTOMHOCT Ha akTMBUTE Ha NoAdOHO4OBETE Ha AOroBOpeH PpoHA Yaabp
,OBb Ekcneptinz® (,MpaBunara“) onpegenaT npasunarta u npoLeca 3a OLeHKa Ha akTuBuTe n
nacmeuTe, KakTo M MeToauTE 3a onpeensHe Ha HeTHaTa CTOMHOCT Ha akTusute (,HCA®), HCA
3a eguH gsan, eMuMcuMoHHaTa CTOMHOCT M LUeHaTa Ha o0paTHO W3KyrnyBaHE Ha BCEKM OT
WHBECTULMOHHMTE noadoHaoBe (3aegHo Hapudanu MoadoHaoBeTe, a BCEKM NOOTAENMHO
.floadoHa”) Ha aorosopeH coHa Yaawp ,OBb Ekcneptns (,doHaa Yyaabp®):

Ume Ha NMogdoHpa PuckoB npocpun*

OBbb Ekcneptiina OedaHamseH | [mobaneH cmeceH ,6anaHcmpan” oHA
BanaHcupaH (JIEBA)

OBbb Ekcneptiing OecdaHamseH | [MobaneH cmeceH ,6anaHcmpan” oHA
BanaHcupaH (EBPO)

Obb Ekcneptins OedaHsmseH | [mobaneH cmeceH ,6anaHcnpaHn® hoHa
TonepaHTeH (JIEBA)

OBbb Ekcneptiing OecdbaHamseH | mobaneH cmeceH ,6anaHcmpan” doHa

TonepaHTteH (EBPO)

OBb EkcnepTtina OuHamunueH banaHcupaH | TnobaneH doHa B akumm
(JTEBA)

OBb Ekcneptina OuHamuyeH banaHcupaH | TnobaneH ¢oHa B akumm
(EBPO)

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

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

OBbb Ekcneptina CwunHo [duHamwnueH | FTnobaneH oHa B akumm
TonepaHTeH (JIEBA)

Obb Ekcneptns CwunHo [duHamwnyeH | TnoGaneH ¢oHa B akumm
TonepaHTteH (EBPO)

OBbb Ekcneptina OedbaHameeH | MobaneH cmeceH ,6anaHcmpan” oHA
KoHcepBaTtmeeH OTroBopHO MHBecTupaLy

Obb Ekcneptina OedaHamseH | [mobaneH cmeceH ,6anaHcmpan” hoHg
BanaHcupaH OTroBopHo MHBecTupaly

OBb Ekcneptina OuHamuyeH banaHcupaH | TnobaneH goHa B akumm
OTroesopHo NHBecTMpaly

Obb Ekcneptina OedaHsmseH | [mobaneH cmeceH ,6anaHcmpan” boHa
TonepaHTeH OTroBopHO MHBecTupaLy

OBb Ekcneptn3 OuHamuyeH TonepaHTeH | TnobaneH oHA B akumm
OTrosopHO NHBecTMpalLL

Obb Ekcneptinida CwunHo [OuHamwnyeH | FTnobaneH oHa B akumm
TonepaHTeH OTroBopHO MHBecTMpaLy

* CbrnacHo MeTtogonorusita 3a knacudukauusi Ha KONekTMBHUTE MHBECTULIMOHHM cxeMu Ha BbnrapckaTa acoumaums
Ha ynpaensiBalluTe OpyXecTBa.



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

l. (M3m. om 20.11.2020 2., 16.11.2021 e., 11.04.20222., 06.01.20232., 20.01.20232.)
UHPOPMALINA OTHOCHO NOo4g®OHLOOBETE U CbCTABA HA TEXHUTE NMOP®ENTIN

B cvotBeTcTBME C [MpaBunarta Ha PoHaa Yaabp U MNpocnekta Ha PoHaa Yaabp, PoHOBLT
Yyagbp € 3axpaHBalla KOMeKTMBHa MHBECTULIMOHHA CXema Mo CMUCbIa Ha 4. 67 oT 3akoHa 3a
AENHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMW U Ha OpYrn NpeanpuaTus 3a KONeKTUBHO
nHeectupare (,30KUCOMNKWU®) n sBcekun MNMoadoHa nHeectunpa, 6e3 ga cnassa pasnopeandute Ha
un.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot 34KNCIKW, Han-manko 85% oT aktnsute
CV B OAnNoBe Ha onpeferieHn MHBECTUUMOHHM NoadoHOoBe (3aegHO HapuyaHwu ,naBHUTE
noadoHpgoBe” N Bcekn oT Tax ,fnaBeH noadoHa“) Ha XopamsbH H.B. (Horizon N.V.),
WHBECTULMOHHO OPY>KECTBO OT OTBOPEH TUM, HAANEXHO yYpeaeHO M CbLLEeCTBYBALLO CbrnacHo
3akoHuTe Ha KpanctsBo benrung, cbe cepganuuie u peructpupaH agpec B rp. bptokcen, 1080,
yn. XaBeHnaaH 2 (,MmaBHna doHp yaabp®). 3a onpegenenun MaeHn noadoHAOBE, Taka KakTo
e MOoCOoYeHOo Mo-Aony, ca HanuuHum no aea [loadoHaa, eauHWUsST OT KOUTO C ASnoBe,
AEHOMWHMPaHN B €BPO, KOMTO MHBECTMPA B KOPECMOHAMPALLMS Knac akuuMu Ha CbOTBETHUS
MmaBeH noadoHA, OEHOMUHWPAH B €BpPO, M APYruAT, YMWUTO AAnoBe ca AEHOMUHUPaHW B
6bNrapcku neBoBe, KONTO MHBECTMPA B KOPECNOHAMPALLMSA Kac akumMm Ha CboTBETHUA [(NaBeH
noadoHa, AeHOMMHMpaH B Obnrapcku neeBoBe, a 3a ocTaHanute [naBHW noadoHaoBe e
HanuyeH camo no eauvH KopecnoHauwpalw lMoadoHa, YMWTO AsnoBe ca LEHOMUHUPaAHW B
6bNrapcku NeBoBe, U KOUTO MHBECTUPA B KOPECNOHAMPALLMSA KNac akuun Ha CboTBEeTHUS [(NaBeH
noadoHa, AeHOMMHUPaH B €BPO, KaKTo crneaBa:

WAme Ha MoadcoHn MUme Ha MaBeH noadcdoHa

1. Xopan3sbH Ken bu Cu Ekcneptin3 dedaH3neeH
BanaHcupaH (Horizon KBC ExpertEase
Defensive Balanced)

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

ISIN BE6324083714

2. XopanabH Ken bn Cu EkcneptiAns edaHamseH
BanaHcupaH (Horizon KBC ExpertEase
Defensive Balanced)

OBb EkcnepTtn3 edaHsmseH banaHcmpaH
(EBPO)

ISIN BG9000004218

OBbBb EkcneptWina edaHanseH banaHcupaH
(JTEBA)

WHctuTtyuymnoHaneHn ® BI™ knac akumm (Institutional
ISIN BG9000003210

F shares BG class) B neBa
ISIN BE6324084720

3. XopanabH Ken bn Cu Ekcneptns JedaHsmseH
TonepaHnTeH (Horizon KBC ExpertEase
Defensive Tolerant)

OBbBb EkcneptWina echaH3nBeH TonepaHTeH
(EBPO)

WHctuTtyunoHaneHn ® BI™ knac akumm (Institutional
ISIN BG9000005215

F shares BG class) B eBpo
ISIN BE6324087756

4. XopainsbH Ken bu Cu Ekcneptn3 JedaHaneeH
TonepaHTeH (Horizon KBC ExpertEase
Defensive Tolerant)

OBbB Ekcneptins edaH3nBeH TonepaHTeH
(JTEBA)

UHctuTtyunoraneHn ® BI™ knac akumm (Institutional
ISIN BG9000006213

F shares BG class) B neBa
ISIN BE6324086741
5. XopanabH Ken bu Cu EkcneptiAns uHamumyeH

OBb Ekcneptn3 OuHamuyeH banaHcupaH
(EBPO)

ISIN BG9000008219

BanaHcupaH (Horizon KBC ExpertEase Dynamic
Balanced)

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




ISIN BE6324090784

6. XopanawH Ken b Cu Ekcneptin3 dnHamumyeH
. BanaHcupaH (Horizon KBC ExpertEase Dynamic
OBb Ekcnepting QuHamunyeH banaxcupar Balanced)
JIEBA
( ) WHcTtuTyumonanen ® BIN knac akumm (Institutional
ISIN BG9000007211 F shares BG class) B nesa
ISIN BE6324088762
7. XopaunsbH Kent bu Cn Ekcneptina InHamunyeH
. TonepanTeH (Horizon KBC ExpertEase Dynamic
OBb EkcnepTtn3 OuHamuyeH TonepaHTeH Tolerant)
EBPO
( ) WHctuTtyunoraneHn ® BI™ knac akumm (Institutional
ISIN BG9000009217 F shares BG class) B eBpo
ISIN BE6324092806
8. XopanstbH Keit bu Cn Ekcneptina OnHamunyeH
. TonepaHTeH (Horizon KBC ExpertEase Dynamic
OBbB Ekcneptina uHamuyeH TonepaHTeH Tolerant)
JIEBA
( ) WHcTtuTyumnonanen ® BI' knac akumm (Institutional
ISIN BG9000010215 F shares BG class) B neea
ISIN BE6324091790
9. Xopan3swH Ken bu Cu Ekcneptn3 CunHo
. OvHamnyeH TonepaHTteH (Horizon KBC
OBb EkcneptWii3 CunHo [iHamuyeH ExpertEase Highly Dynamic Tolerant)
TonepaHteH (EBPO) .
WHctuTtyumnoraneHn ® BI™ knac akumm (Institutional
ISIN BG9000012211 F shares BG class) B eBpo
ISIN BE6324094828
10. XopanawH Ken bu Cu Ekcneptn3 CunHo
. OunHamnyeH TonepaHTeH (Horizon KBC
OBB Ekcneptiii3 CunHo AnHamuyeH ExpertEase Highly Dynamic Tolerant)
TonepaHTeH (JIEBA) o
WHctutyunoraneHn ® BI™ knac akumm (Institutional
ISIN BG9000011213 F shares BG class) B neea
ISIN BE6324093812
11. Xopain3sbH Kenn bu Cu Ekcneptn3 JedaH3neeH
KoHcepBatmeeH OtroBopHo MHBecTupaly
(Horizon KBC Expertease Defensive
OBb EkcnepTtn3 OedaHanseH Conservative Responsible Investing)
KoncepsaTnser OTrosopHo VHeecTupaly WHctutyunoraneHn ® BI™ knac akumm (Institutional
ISIN BG9000006221 F shares BG class) B eBpo
ISIN BE6331692176
12. XopainsbH Ken bu Cu Ekcneptin3 dedaH3neeH
BanaHcunpaH OtroBopHo MHBecTupaly (Horizon
KBC ExpertEase Defensive Balanced
OBB EkcnepTtWin3 lecbaHsneeH banaHcupar | Responsible Investing)
OtroeopHo VHaecTupay WHcTtutyumonanen ® Bl knac akuwmm (Institutional
ISIN BGS000005223 F shares BG class) B eBpo
ISIN BE6331693182
13. XopanawH Ken bu Cu Exkcneptn3 dnHamumueH
BanaHcupaH OTtroBopHo MHBecTupaly (Horizon
KBC ExpertEase Dynamic Balanced Responsible
OBbBb EkcnepTtWina OuHamuyeH BanaHcupaH Investing)
OtrosopHo VHsecTupaLy WHcTtuTyumonanen @ BI knac akuwmm (Institutional
ISIN BG9000003228 F shares BG class) B eBpo
ISIN BE6331694198
14. XopawnsvH Kent b Cu Ekcneptinz edaHsmeeH

OBbB Ekcneptin3 edaH3nBeH TonepaHTeH
OTtroBopHoO MHBecTMpaLy,

ISIN BGS000004226

TonepanteH OtrosopHo MHBecTupaly (Horizon
KBC ExpertEase Defensive Tolerant
Responsible Investing)

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

ISIN BE6331695203




15. XopawnsbH Keh bu Cu Exkcneptina JuHamuyeH
TonepaHTeH OTroBopHO MHBecTupaly (Horizon
KBC ExpertEase Dynamic Tolerant Responsible
OBbB Ekcneptina iIuHamuyeH TonepaHTeH Investing)

Otroeopho HeecTupaly WHcTtutyumonanen ® BIN knac akuwmm (Institutional
ISIN BG9000002220 F shares BG class) B eBpo

ISIN BE6331696219

16. XopaunsbH Ken bu Cn Ekcneptina CunHo
IvHamnyeH TonepaHteH OTroBOpHO
MuBecTmpaly (Horizon KBC ExpertEase Highly
OBbB EkcneptUina CunHo OuHamunyeH Dynamic Tolerant Responsible Investing)

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

ISIN BE6331698231

B cboTBETCTBME C MHBECTMLMOHHATA LieN U MHBECTUMLMOHHA NonuTUKa Ha Bceku MoadoHa,
aKkTMBUTE Ha Bceku MoadoHa Lie 6baaTt MHBECTUPaHU, KaKTo creaBa:

Knac aktusu MpoueHT OT aKTUBUTE Ha
MoadoHaa
Wuctutyumnonaner @ BI" knac akumm (Institutional F shares BG Han-manko 85%
class) B NmaBeH noadoHa
MapuyHn cpeacTBa B GaHka Ho 15%
HepuBatn cbrnacHo un. 38, an.1, .7 n 1.8 nun. 42, 43 ot
SOKNCOMNKAN
Il. OCHOBHMU INMPUHLUNITN

OueHkaTta Ha aktuBuTe Ha Bceku [loacdoHA ce uM3BbpLUBA OT YNPaBsBaLLOTO
OPYXeCTBO, Ha KOETO € Bb3NOXeHOo ynpasneHneto Ha doHaa 4vagbp — Ken bu Cum Acet
MuHnmpxkmbHT H.B. (KBC Asset Management N.V.), py>KeCTBO, y4peaeHO CbIMacHO 3aKOHUTE
Ha Kpancteo benrus, cbC ceganuuie u agpec Ha ynpaeneHue: 1080, XaBeHnaaH 2, B-1080,
rp. bptokcen, Kpancteo benrus, pernctpmpaHo B Peructbpa Ha opuandeckute nuua bprokcen
¢ ngeHTndmkaunoHeH Homep 0469.444 .267 (,YnpaBnsaBawoTo apyxectBo”), upes Kei bu Cu
AceT MeHUgXMBHT H.B. — KroH, KnoH Ha 4yXgecTpaHHO topuauyecko nuue, cb3gajeH
CcbrnacHo 3akoHute Ha bbnrapus, cbe ceganuuie n agpec Ha ynpasneHue: rp. Codpua 1463,
pavioH , Tpnaguua“, 6yn. ,Butowa“ Ne 895, MuneHunym ueHTbp, €T. 6, BNucaH B TbproBckus
pPeErMcTbp M PEermcTbp Ha HpUOMYECKUTE nnua C HecTonmaHcKa uen KbM AreHuusita no
BnnceaHudaTta ¢ EUNK 205422541 (,KnoHa“), noa koHTpona Ha 6aHkaTta-geno3utap Ha doHaa
yagbp - ,O0eamHeHa Obnrapcka 6anka® AL, nuueH3supaHa KpeguTHa WHCTUTYUMS,
peructpmpaHa B TbproBCKUSI PErMCTbP M PETUCTBP Ha HPUANYECKM NULA C HECTOMAHCKa Len
npu AreHuusta no BnmceBaHusaTa ¢ EMK 000694959, nputexaBawa NbfeH NuUUeH3 3a
n3BbpLUBaHe Ha BaHkoBa OeNHOCT, u3gadeH ot bbnrapckata HapogHa 6aHka Ha 19.11.1992 r.
1 nocnegHo nameHsiH cbe 3anosea P 22 — 2250/16.11.2009 r. Ha Bvnrapckata HapogHa 6aHka
(,baHkaTa-geno3uTap®), B cboTBETCTBME C n3nckBaHmsTa Ha 3OKNCOMKW, Hapeaba Ne 44 ot
20.10.2011 r.* v gpyroTo NPUNOXNMO 3aKOHOOATEmNCTBO.

OueHkaTta Ha aktuBuTe U onpegensHeto Ha HCA Ha Bceku NogdoHn ce u3BbplLUBa B
CbOTBETCTBUE CbC CIEAHUTE MPUHLMMN:

» HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bcekm [NoadoHa ce onpenensi Bcekn paboTeH aeH ot
cegmMuuaTta, KaTo BKIOYBa CTOMHOCTTA Ha BCUYKM NpuTexaBaHu oT NogdoHaa aktnem m
nacueu no 6anaHc KbM OeHs, 3a KOWTO ce oTHacs oueHKaTa.

* Hapemba Ne 44 ot 20.10.2011r. 3a M3NCKBaHMATA KbM OEMHOCTTA Ha KOJNEKTUBHUTE MHBECTULIMOHHM CXEeMMU,
ynpaBnsasalLmTe APYXeCTBa, HaUuMOHaNHUTE NHBECTULMOHHN (HOHAOBE, anTepHaTUBHU MHBECTULIMOHHM (hoHOO0BE M
nvuarta, ynpaensisalliy antepHaTUBHU MHBECTULIMOHHKU hOHOO0BE.



» Tlpu n34MCnNsABaHETO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ce W3MNon3Ba eauHHa U
rnocrniegoBaTtesfiHa CMCTEMa 3a OLEHsIBaHe, KaTo Cce OTuYMTaT CbOTBETHUTE pa3xoawu,
CBbp3aHu C AeNHOCTTa No npogaxda n obpaTHO U3KynyBaHe Ha OANOBE, BKITHOUYMTEITHO
Bb3HarpaxxgaeHmeTo Ha YNpaBnsBawoTo APYXECTBO — ako MMa TakoBa — U Ha bBaHkara-
Aeno3nTap, KakTo U ApYrM OTHOCUMU €OUMHUYHM U/MNKN TEKYLM pasxoau, BKIOYUTENHO
pa3xoau, CBbp3aHu C MHBECTULMATA Ha Bcekun [NoadoHa B cboTBeTCTBAWMA My [naBeH
nogdoHA,.

» HeTtHaTa cTOoMHOCT Ha akTuBuTe Ha [loadoHOoOBETE Ce M34YuCnsiBa MO CYETOBOAHM
NoONUTUKN N Mpouedypu B CbOTBETCTBME C MexayHapoaHuTe CYETOBOAHM CTaHOapTw
cbrnacHo § 1, 1. 8 ot JonbnHuTenHuTe pasnopendu kbM 3akoHa 3a CHETOBOLCTBOTO
(,MCDO“).

» OueHkaTa Ha akTmBuTe Ha [logdoHOgoBeTe ce uM3BbPLUBA MNpyU  MbpPBOHAYasHO
npngobreaHe (Npu3HaBaHe) — NO LeHa Ha npugobmsaHe. [ocnegpaluara OUEHKa Ha
akTuBnTe Ha lNMoadoHaoBeTe ce U3BbpPLUBA €XXeQHEBHO MO CnpaBeasiMBa CTOMHOCT.

» [pwn coenkn ¢ LeHHU KHka Bcekmn MNoadoHa Bb3npMema MeToaa Ha oTYnTaHe Ha gaTtaTa
Ha TbpryBaHe (gata Ha cgenkata). lNpy To3n MeToqd LUEHHUTE KHWXa Cce 3anuceat
(otnncear) B 6anaHca Ha NogdoHOoBETE Ha AaTaTta Ha CKIKYBAHETO Ha caenkaTa, a He
Ha gaTaTa Ha NPexBbPIISIHE HA COBCTBEHOCTTa BbpXY TAX (CETbNIMEHT). OTNMCBaHETo Ha
LEeHHUTEe KHWKa OoT 6amaHca cTtaBa Mno TaxHaTta 6anaHcoBa CTOMHOCT KbM AaTaTa Ha
CKIMloYBaHe Ha caernkaTa 3a npogaxoba.

» [lpoueca Ha onpegensHe Ha HCA ce ocbuiecTBABa MpuU HanNUYMETO Ha HaOEXHO
TEXHOMOMMYHO M NPOrpamMHoO OcCUrypsisaHe, AaBallo Bb3MOXHOCT 3a MUHMMU3MPaHE Ha
Bb3MOXXHOCTTA OT rPEeLLKM.

» [OCTOBEPHOCT M MPEeACTaBUTENHOCT Ha WHopmauuMsTa, u3noni3eaHa 3a Lenute Ha
oLieHKaTa.

» [okymeHTanHa oOOCHOBAHOCT — M3MON3BaHE Ha HagexgHa cuctemMa 3a cbbupaHe u
OUeHKa Ha uHdopMauusaTa, Heobxogumma 3a onpegensHeTto Ha HCA; HagnexHo
AOKYMEHTMpPaHe Ha pelleHusaTa, CBbp3aHu ¢ onpeaensHeTo Ha HCA, BKMOYMTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM NPOTOKOSINTE C B3ETUTE PELLEHUS.

» Csbp3aHara c onpegensaHeTo Ha HCA nHdopmaumsi ce CbxpaHsiBa B CMCTEMA 3a 3almTa
Ha OOKYMeHTauuMaTa, BKNoYBaLla CbXpaHeHNe Ha TpaeH HocuTtern.

» CnasBaHe Ha [paBunata 3a nsbsreaHe Ha KOH(PNNKTN Ha UHTEPECU U 33 OCUTYPSIBAHETO
Ha 3aLuuMTa cpeLly pa3kprMBaHETO Ha BbTpeLLHa MHpopmaumsa Ha KnoHa npu n3sbpLluBaHe
Ha BCUYKM npoLiecu cbrnacHo MNpaeunara.

» W3BbplBaHe Ha TekKyll KOHTPOS&T Ha 3aKOHOCLOOPA3HOCTTa, KAaKTO M METOAONOrMYeH
KOHTPOI Ha OLUEeHbYHaTa OENHOCT.

Ill. OUEHKA HA AKTUBU

B cTtomHoCcTTa Ha akTuBMTE Ha Bceku [loadhoHa ce BKMOYBA CTOMHOCTTA Ha BCEKM OT
nputexasaHuTe oT [NoadoHaa akTuBKM No GanaHca KbM AEHS, 3a KOMTO Ce OTHacs oLeHKaTa.

B cvotBeTctBUE ¢ pasgen |l OcHosHU ripuHyuUnu no-rope, OueHKaTa Ha akTUBUTE Ha
Bcekn [loodoHn ce m3BbpLIBA MpY MbpPBOHAYaNHOTO UM nNpuaobuBaHe (nNpu3HaBaHe) u
€XedHEBHO MO TAXHaTa cnpaBeanuea CTOMHOCT.

1. MNpun3HaBaHETO Ha aKTMB Ce M3BbLPLIBA NO LeHaTa My Ha npugobuBaHe, onpefeneHa B
cbotBeTcTBUE ¢ MCPO.

2. lNocneaBalyata oLeHKa Ha akTMB Ce M3BbpLUBa MO crpaBeanuea CTOMHOCT. B 3aBncumocT ot
Buaa akTue, BKIOYeH B nopTtderna Ha MoadoHa, cnpaBennveBaTa CTOMHOCT ce onpenend,
KaKTo cneaBsa:

(U3m. om 20.11.2020 2.) OueHka Ha akuuuTe B NaBeH noacoHa



2.1. (W3m. om 11.04.2022 2.) 3a cnpaBeanveBa CTOMHOCT Ha akumuTe B [NaBeH nogdoHa,
BKIMIOYUTENHO B Cly4YauTe Ha BPEMEHHO cCnvpaHe Ha obpaTHOTO M3KynyBaHe, Le ce npuema
nocrniegHata obsiBeHa LeHa Ha obpaTHO U3KynyBaHe 3a akuuuTe, M34ageHn OT CbOTBETHUS
aBeH noadoHa, koaTo e paBHa Ha HCA 3a akuus Ha TnaBHUsS noadoHa.

B cnyuyaii 4e BpeMEHHOTO cnupaHe Ha obpaTHOTO M3KyMNyBaHE Ha akuuMTe Ha gageH
MmaeeH noadoHa € 3a nepuoa no-abnbr ot 30 AHKW, cnpaBeanuMBaTta CTOMHOCT Ha akuus ce
n34ncrisiea Ypes npunaraHe Ha MeToaa Ha HeTHaTa 6anaHcoBa CTOMHOCT.

MeToaobT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B M3YMCNSBaHe Ha
CTOMHOCTTa Ha akuua Ha [maBeH noadoHa, kato cobcTBEHMAT KanuTan Ha [naBHua nogdoHa
(B3 ocHOBa Ha nocnegHna MHaHCOB OTYET) ce pasgenu Ha obLma 6pon akuumn B obpalleHme.
Mpun n3BbLPLLBaAHE Ha M3YMCINEHMETO Ce nNpunara cnegHara opmyna:

A-L-PS
P=—«————
N
KbOeTo: P — cTtonHocTTa Ha egHa akums OT cboTBeTHMS MHcTuTyumoHaneH @ bl knac
akumm (Institutional F share BG class) Ha oueHaBaHus [naBeH noadoHs;
A — aKTuBu;

L — 3agbmkenHus;

PS — CTOMHOCT Ha akuuuTe OT APYrn Knacose akuuun B [MaBHNA nogdoHA;

N — 06w, 6por Ha akummTe oT CboTBeTHUS MHCcTUTyumoHaneH ® BIN knac akuymm
(Institutional F share BG class) B o6palueHue.

OueHKa Ha OOMbITHUTENTHU JINKBUAHN aKTUBMU

2.2. CnpaBeanuearta CTOMHOCT Ha AOMbIHUTENHUTE NUKBUAHW akTuBKM Ha NoadoHg cbrnacHo
yn. 38, an. 4 ot 3OKNCAOINKW ce oueHssBa KbM [€eHS, 3a KOWTO Ce OTHAcCH OLleHKaTa, KakTo
cneaea:

a) napuTe Ha Kaca - N0 HOMWHarHa CTOMHOCT;

©) 6e3cpoYHUTE BNOroBe - N0 HOMUHANHa CTOMHOCT;

B) CPOYHMTE BMOroBe - N0 HOMUHAaNHaTa UM CTOMHOCT;

r) KpaTKOCPOYHWTE B3emMaHus 0e3 onpederneH IMXBeH MPOUEHT WM Joxod — Mo
cebecToNHOCT;

[) KpaTKOCPOYHUTE B3EMaAHWS C ONpPeAeneH NIMXBEH NPOLIEHT UMK A0X0A4 - N0 ceBeCTOMHOCT.

OueHka Ha AepuBaTtnuBHU (bVIHaHCOBM UWHCTPYMEHTU

2.3. MNocnegpawa oueHka Ha AepuBaTUBHU (PMHAHCOBW MHCTPYMEHTU, AOMyCHATU OO0 UNn
TbpryBaHu Ha perynupad nasap B Penybnuka Bbnrapus, ce n3sbpLuBa KakTo creasa:

a) No cpegHonpeTerfieHaTa LeHa Ha CKIYEeHUTe C TAX COENKW 3a AeHs, KbM KOWTO ce
N3BbPLLBa OLieHKaTa, 0bsiBEHa Ype3 cuctemaTa 3a TbproBus nnm B 6opcosusi OLoneTuH;

©) ako He MOXe [a ce onpefenu LeHa no npeaxogHarta OykBa, LeHaTa Ha gepvBaTtuTe ce
onpegens KaTo cpegHoapuTMeTMYHa Ha HaKr-BUcoKaTta LeHa "Kynysa" OT nopbykuTe, BarnvaHu
KbM MOMEHTa Ha 3aTBapsiHe Ha perynvpaHus nasap B AeHs, KbM KOWTO Ce M3BbpLUBA OLEHKaTa,
N cpegHonpeTerneHara LieHa Ha CKIMIYEeHUTE CbC CbOTBETHUTE AEPUMBATUBHU WUHCTPYMEHTU
CAenku 3a cblmsa aeH. LleHaTta ce onpegens no To3u peq caMo B CriyyYan, Ye mma CKIoYeHN
caernku v nogageHu nopbykM ¢ ueHa "kynysa”;

B) ako 6. 6) He MOXe Aa ce NPUNoXu, LeHaTta Ha AepuBaTuTe e cpefHonpeTerneHaTa ueHa
Ha CKMYeHUTE C TAX COENKM 3a Han-6nuskna geH npe3 nocnegHua 30-gHEBeH nepuog,
npeaxoxaall AeHsi, KbM KOMTO Ce M3BbpLUBA OLeHKaTa, 3a KOUTO UMa CKIIOYEHN CAENMKM.

2.4. MocnepgpallaTa oueHKa Ha cnpaBeanMeBaTa CTOWHOCT Ha [OepuBaTUBHUM (PUHAHCOBWU
WNHCTPYMEHTU C 6a30B aKTMB LIEHHU KHWXa, JOMYCHATM 4O UM TbpryBaHU Ha OYHKLUMOHUPALLM



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

a) No nocrneHa ueHa Ha CKYeHa C TaX caenka Ha CbOTBETHUSA nasap B AeHS, KbM KOUTO
Ce N3BbpLUIBA OLEHKaTa;

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

B) ako 6. ©6) He MOXe Aga ce NPUNOoXW, OLEHKaTa ce M3BbpLUBA MO MOcredHa LeHa Ha
CKITHOMEHa C TSX caernka B paMmkute Ha nocrneaHusa 30-aHeBeH nepuog, npeaxoxaall, AeHs, KbM
KOWTO Ce U3BbpLUBa OLeHKaTa.

2.5. B cnyyan ye metoamte, nocodeHn B T. 2.3 n T. 2.4 He moraT ga 6baaT NpPUNoXeHH,
nocrnefBallaTa OLeHKa Ha cnpaBefnvBaTta CTOMHOCT Ha ONuuW, AOMYCHATU OO UMW TbpryBaHu
Ha aKTUBHW perynupaHu nasapuv, ce us3BbpluBa kaTo ce m3nona3sa mogenbT bnek — Ckoync
(Black-Scholes) 3a onpegengaHe Ha LeHa Ha onuuda. MogensT bnek — Ckoync (Black-Scholes)
TpeTMpa OueHKata Ha onumMM 3a nokynka (Kon onuuu), nopagn ToBa (POPMMPAHETO Ha
CTOMHOCTTA Ha NyT onuusTa We e PyHKUMS Ha LieHaTa Ha Ko onums 3a CbOTBETHUS akTUB Npu
CbLUUTE YCIoBUS.

dopmynara 3a onpeaensHe Ha LeHaTa Ha nyT onuus e, KakTo crneaBsa:
P=C+Xe-S,
KbaeTto:

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

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUunS;

r — Be3puncKkoB NMXBEH NPOLIEHT;

T — CpokbT 00 nagexa Ha onuusaTa B roaunHu;

Xe™™ = PV (X) — HacTtosiwata CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha OnuusTa;
So — TekyLuaTta ueHa Ha 6a30BUS akTMB (TO3M, 3a KOMTO OnNuusaTa € KOHCTpyupaHa)

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

Co=SoN(d1)- Xe'rTN(dz),

KbpeTo:

In(So/ X)+(r+6212)T
oNT ’

d:

d,=d, —oT

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



N(d) — BepodatHocTTa eaunH crydaeH oONUT BbpXy CTaHOAPTHOTO HOpPMAarHO
pasnpegeneHve ga uma CTOMHOCT no-manka oT d. CboTBETHMTE CTOMHOCTM MoraT da ce
HamepsT B Tabnuum CbC CTOMHOCTUTE HA HOPMAarHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuAaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUuns;

r — Be3pucKkoB NMXBEH NPOLIEHT;

T — CpoKbT 40 Nagexa Ha onuudata B roanHu;

Xe™™ = PV (X) — HacTtosiwarta CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha OnuusTa;

In — OyHKUMATA HaTypaneH norapuTbm;

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

CTaHOapTHOTO OTKNOHEHMEe Ha HopMaTa Ha Bb3BpallaeMocT 3a n HabniogeHus ce
na4vncrisiea no popmynara:

n 3 (rt_r)z
O = ’
n—ltzzl“ n

Kboeto [ e cpegHata Bb3BpalWaemocT 3a nepuoga Ha w3Bagkata. Hopmarta Ha
Bb3BpaLLAEMOCT B AeHsi t ce onpeaens B CbOTBETCTBME C MOCTOSIHHATA KanuTanu3auunsa kaTo
r=In(Sy/St.1).

2.6. B cnyyan ye metoamte, nocodeHn B T. 2.3 n T. 2.4 He moraT ga 6baaT NPUNOXKEHM,
nocrniegpallata oOuUeHKa Ha chpaeBegnuMBata CTOMHOCT Ha HYbPCU JonycHatTm [0 unu
TbPryBaHW Ha akTUBHM PErynvMpaHn nasapu, nocrneaBallarta OueHKa ce n3BbpLiBa no criegHus
HaYWH:

F= {S - PV(D’OvT)}* (1+Rf)T’

KbaeTto:

F — ueHaTa Ha ptoYBbPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosILLaTa CTOMHOCT Ha O4YaKBaH AVBUOEHT;
Rf — 6e3pncKoB NUXBEH NPOLEHT;

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

2.7. lNocnegpalwiata oOLeHKa Ha cnpasegnveBaTa CTOMHOCT AepuBaTMBHUM (OUHAHCOBU
WHCTPYMEHTU TbpryBaHun Ha wu3BbHOOpcoBu nasapu (OTC) ce wusBbpwBa NO CPeaHo
apuTMeTMyHa ueHa "Kynyea" M ueHa ,npodaBa“, aHOHCMpaHa Mpe3 enekTpoHHa cuctema 3a
LeHoBa MHopMaumsa Ha (PMHAHCOBM MHCTPYMEHTM NpW 3aTBapsiHe Ha na3apa B paboTHMA OeH,
KbM KOMTO Ce M3BbPLUBa oueHkata. [1pu HEBBH3IMOXHOCT Aa ObAe MPUNOXKEHO MOCOYEHOTO
npasuso:

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

©) nocrneaBawlata oueHka Ha BanyTHUTe GOpPYybpPAHW OOrOBOPUM CE M3BLPLUBA KaTto Cce
n3nonsea opmynarta no-gony. Korato cpokbT 40 nagexa Ha BanyTHuTe hopybpaHu 4OroBopu
e no-manbk oT 1 Mecel 1 B criy4yan, Ye ca Hanuvue Hes3HauYuUTernHU pasnuku no OTHOLWEHME Ha
CTOMHOCTUTE Ha NMXBEHUTE MNPOLEHTK, MOpagn KpaTkus CPOK M NPEeHebpexmMmo MarnkoTo
BNUAHWE Ha ONCKOHTOBUTE hakTopu, ce npuema, Yye popybpaHUAT BarnyTeH Kypc KbM gartaTta
Ha nocneaBalla oueHka (t) e paBeH Ha TeKyLuMsi CroT BanyTeH Kypc.



venxl_¢ P \.
(1+4,)7 (1+4)7)

KbOEeTo:
Vt - CTOMHOCT Ha hOpybPAHUS LOroBOP;

N — pasmep Ha opybpaHUS OOrOBOP;

C - TeKyLuMs CMOT KypC Mexay ABeTe BanyTu;

P — cbopybpaeH BanyTeH Kypc, LOroBOPEH Npuv CKIMoYBaHETO Ha hOopybPAHUS LOroBOp;

W gBaTa BanyTHM Kypca ce u3passiBaT kaTo eanHuum BanyTa B 3a eagHa egmHuua Banyta A.
iA — 6e3pUCKOB NUXBEH NPOLEHT 3a BanyTa A;

iB — 6e3pnCcKoB NUXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha opybpAHUS LOroBOp;

t — Tekywa gara.

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

2.8. MNocneppalla oueHka Ha PMHAHCOBM UHCTPYMEHTU AONYyCHATU 4O TbProBusl Ha noBeye oT
eOVH aKkTVMBEeH perynupaH nasap, ce W3BbplUBa MO LEHW, OMoBecTsiBaHM MyGNNYHO OT
perynupaHus nasap, Ha KOWTO YnpaBnsiBawoTO APYXECTBO WUMa OCUNypeH [OCTbN M
(PVMHAHCOBUSAT MHCTPYMEHT € MbpBOHaYanHo 3akyneH. AKO (OMHAHCOBUST MHCTPYMEHT €
3aKyrnyBaH Ha NoBeYe OT e[MH aKTUBEH perynupaH nasap, nocrneasallara oLeHka ce U3BbpLLBa
Mo LIEHW, OMOBECTSIBaHM NYyONWYHO OT perynupaHusi nasap, Ha KOMTO 3a CbluUs OeH e
N3TbpryBaH Ha-ronsiM 06em oT CbOTBETHUS (PUHAHCOB MHCTPYMEHT.

2.9. B cnyyanTte, Korato He ce NpoBexaa TbpProBus Ha perynupad nasap B paboTHM OHKM 3a
Bbnrapusa unu korato gageHn MHaHCOBUN MHCTPYMEHTU Ca BPEMEHHO CMNPEHN OT TbProeus, 3a
nocregpatla oLueHKa Ha PUHAHCOBUTE UHCTPYMEHTU, AOMYCHATK 4O UMM TbpryBaHn Ha akTUBEH
perynupaH nasap, ce npuema oueHkaTta, BanugHa 3a AeHs Ha nocnegHaTta TbPproBcka cecust KbM
0aTa, 3a KOATO Ce OTHacs OLeHKaTa.

lMpaBunoTo ce nmpunara u B cnyyauTe, KOrato Ha perynupaH nasap He ce nposexaa
TbproBcka cecust nopaam HepaboTeH B CbOTBETHATa CTpaHa AeH, KOMTo e paboTeH B bbnrapus.

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

2.10. 3a uenuTe Ha HacTosILLMS pasden ,akTMBEH nasap® Ha (OMHAHCOBU MHCTPYMEHTU € nasap,
A0 KOWTO YNpaBnsBawoTO APYKECTBO MMa OCUTypeH OOCTbM WM OTroBaps Ha cregHuTe
N3NCKBaHUSA:

a) ueHoBaTa WUHdopMaumsa 3a PUHAHCOBUTE MHCTPYMEHTU € NEeCHO AO0CTbIMHA M HanuyHa
pedoBHO OT cucTema 3a LeHoBa WHopMauus, U npoustnya OT AEWUCTBUTENHW U PefoBHO
CKITHOYBaHWN YE€CTHU CAENKY;

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

3. (N3m. om 20.11.2020 e.) 3a c4eTOBOAHM Lenu hrHaHCOBUTE akTUBM B NopTdenna Ha fafeH
MoodoHa, OEeHOMUHMPaHWM B YyXXAeCcTpaHHa Banyta, Ce npeu3uucnssal B eBOBa
pPaBHOCTOMHOCT, onpeaerneHa no odpuunanHua obMeHeH Kypc Ha bbnrapckata HapogHa 6aHka,
BanuaeH 3a eHs, 3a KOWUTO ce OTHAcs oueHKaTa.

IV. OUEHKA HA NMACUBHU



CTorHOCTTa Ha nacuMBuUTE € paBHa Ha cymaTta oT 6anaHcoBMUTE CTOMHOCTM Ha KPATKOCPOYHUTE U
OBbNrocpoyHUTE 3aabikeHus no 6anaHca Ha gageH lNogdoHa. 3agbimkeHnsara, AEHOMUHUPaHK
BbB BanyTa, ce m3uucnsieaTt no odumumanHna obmeHeH kypc Ha bbnrapckarta HapogHa 6aHka,
BanuaeH 3a AeHs, KbM KOWTO ce n3BbpLUBa oLleHkaTa. OueHka Ha nacuBuTe Ha aaaeH MNMoadoHa
ce ussbpLiBa B cbotBeTcTBne ¢ MCPO n cyetoBogHaTa nonntuka Ha doHga Yaabp.

V. HETHA CTOUHOCT HA AKTUBUTE

HCA Ha gageH lNMoadoHa e paBHa Ha cymaTa Ha HEFOBUTE akTUBW, HAMarlieHa CbC cymata
Ha HeroBuTe NacuBu.

HCA 3a eanH gan e pasHa Ha HCA, pasgeneHa Ha 6posi Ha ganoBeTe B obpalleHune Ha
bapeH MNogdoHa,.

EmucunonHata ctonHoct (,EC*) 3a eguH asan e paBHa Ha HCA 3a eguH gsn yesenuyeHa C
TakcaTa 3a eMuTUpaHe, ako TakaBa e npeaBuaeHa B [lpaBunarta Ha PoHaa Yaaobp, AoKaTo
ueHaTa Ha obpaTtHo nskynyesaHe (,LLOU*) 3a equH gsin e paeBHa Ha HCA 3a eguH gsan, HamaneHa
B TakcaTa 3a obpaTHO M3KynyBaHe, ako TakaBa e npedpugeHa B NpaBunarta Ha PoHaa Yagbp.

VI. MIPOLEAQYPA 3A U3YUCJIAABAHE HA HCA, EC U LjOU

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

a) o 10:00 y. Ha geHs1, B KOWTO Ce U3BbpLUBA OUeHKaTa (geH ,T+1%), KnoHa nonyyaea ot
anctpmbyTtopa Ha PoHga vagbp — ,O6egmHeHa Gbnrapcka 6aHka“ ALl (B ToBa €U KayecTBO
ANCTPNOyTOpa“) nHopmMaLma OTHOCHO caenkute 3a npogaxba n obpaTHO M3KynyBaHe Ha
asanose Ha Bcekn [NoadoHa ¢ NpuMKnoYmnn ceTbMEHT U 3a 6pos Asinose B obpalleHne 3a BCEKM
MoadoHa KbM Kpasi Ha aeH , T

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

e ornpegens ce cnpaeegnuBaTta CTOMHOCT Ha akTMBUTE Ha Bceku [loadoHa 3a geH , T

AaHHUTE W/Unn aHanuante, N3MNon3BaHy Npu onpeaensHe Ha cnpasegnmMBaTa CTOMHOCT
ce npunaraTt KbM U34MCNEHMETO Ha CbOTBETHATA LIEH3;

e U3BbLPLUBA Ce MPeoLieHKa Ha akTMBUTEe Ha Bceku MoadoHa no cnpaseannBa CTOMHOCT,
na3roTes ce 6anaHc Ha Bceku Mogdona u ce onpenensa HCA 3a eguH gan, EC n LLJOW 3a
Bceku NMNoadoHa 3a aeH , TC.

B) o 13:00 4. Ha peH ,T+1“ KnoHbT npemoctaBa Ha baHkaTa-genosutap udanata
uHdopmaums 3a onpegeneHata HCA Ha Bceku [llogdoHn (BknwuUMTENHO 3a Opos Ha
npoaageHvTe n obpaTHO M3KyNeHn AANOBE C NPUKITHYN CETBIIMEHT), KakTo 1 32 U3YNCNEHNTE
EC v LLOW.

r) o 14:00 4. Ha geH , T+1* KnoHbT nonyyaea notebpxaeHue ot baHkaTa-genosuTap 3a
nauncnenmte HCA, EC n LIOW.

A) Knona, go 17:00 4. Ha geH ,T+1% obasasa HCA, EC n LJOW 3a Bceku NoadoHa 3a aeH
wl

e) (M3m. om 11.04.20222.) KnoHbT 0bsBsiBa B KomucuaTa 3a ¢omHaHcoB Hag3op obobLieHa
nHpopmaumsa 3a EC n LUJOW Ha panoseTe Ha Bcekn MNoadoHa eanH nbT MeceyHo —B CPOK Tpw
paboTHM OHK, CYNTAHO OT Kpas Ha Meceua.

X) Mpun nauncnasaHe Ha HCA, EC u LIOW, KnoHbT M3nonsea nogxoasiy, coptyep, KOUTO My
no3BosisiBa Aa Boan c4eToBoACTBOTO Ha ®PoHAa Yaabp OTAENHO OT CBOETO COOCTBEHO.

3) Lisinata gokymeHTaums n uHcpopmaums, nsnonssaHa 3a onpegensive Ha HCA, EC n LJOU
3a Bcekn llogdoHa, ce cbxpaHsBa OT KrnoHa Ha XxapTWeH, MarHWTeH, ONTUYEH WNn apyr
TEXHUYECKM HOCUTEN MUHUMYM 5 roamMHM, NO Ha4MH, OCUrypsBaLLl, AOCTbN A0 HES €ANHCTBEHO
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Ha OTOpuM3upaHn OT Hero nuua. 3a AoMbIIHUTENHA CUTYPHOCT, MHCpOopMaumaTa ce CbxpaHsiBa u
Ha BTOPW MarHUTEH HOCUTEN.

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

VII. FPELLUKW NP NU3YNCIIEHUETO HA EC U/NJIN LiOU

AKo e gonycHata rpewka npu mnsuucnasaHe Ha HCA 3a eguH gsin, B pe3yntar Ha KosTo e
3aBuweHa EC mnnn e 3aHmkeHa LOW ¢ Hag 0,5% ot HCA 3a eamH gan, YnpaensiBawoTo
apyxectso unn baHkaTa-genosuTap, B 3aBUCMMOCT OT Clnydyas, ca ANTbXHU Ja Bb3CTAHOBAT
pasnukaTa Ha npuTexaTtenute Ha JArnoBe, 3akynunu ganose no 3asuweHa EC, cboTBeTHO
npoganu obpaTHo asanoBeTe cu No 3aHmkeHa LIOW, 3a cmeTka Ha 3acerHaTtusa MNogdgoHg B 10-
AHEBEH CPOK OT KOHCTaTMpaHeTO Ha rpellkaTta, OCBEH ako MpuTexaTendat Ha asnose e 6un
HenoOpPOCHBECTEH.

AKo e gonycHarta rpewka npu nsdmcnssaHe Ha HetHata HCA 3a eauH gosn, B pesyntaT Ha
KosaATO e 3aHmkeHa EC unu e 3aBmwena LLOU ¢ Hag 0,5% ot HCA 3a eauH gsan, YnpaensBeailoTo
apyxecTtso unu baHkaTta-genoautap, B 3aBUCUMOCT OT Ciny4yas, ca ASTbXHU Aa Bb3CTaHOBAT Ha
oweTteHnsa [logdoHa Abmkumata cyma 3a cobctBeHa cmeTka B 10-gHEBEH CpoOK OT
KOHCTaTMpaHeTO Ha rpeLukara.

VIll. OCHOBHU U3TUYHNLIN HA UH®OPMALINA

(N3m. om 20.11.2020 2.) CnegHNTE OCHOBHW WM3TOYHWUM Ha MHAOPMaUWUs ce u3nonssaTt 3a
onpegensiHe Ha HCA Ha NoadoHaoseTe:

» WHdopmaumsa 3a HCA 3a akums B [maBHUTe noadoHaoBe, nonyyvyeHa ot (naBHus doHA
Yaawbp, [MaBeH noadoHa, TaxHaTa 6aHka-aeno3nTap Uy ynpasnsaBaLlo ApY>KeCTBO;

» [NocnegHo nybnukysaHute gaHHu 3a HCA 3a akuma B [MaBHMTE NnogdoHO0BE, B Criyvan
Ha 3aKbCHeHue npu nybnukyBaHe n/unu npegasaHe Ha nHgopmauusa oTHocHo HCA 3a
akyma B JaneH [maBeH nondoHa, nybnukysaHa Ha agpec
https://www.kbc.be/retail/en/legal-information/investment-legal-documents/key-
investor-information-document-kiid.html?zone=topnav;

» WHdopmauusa, nonyyeHa ot ,LeHTpaneH aenosutap“ AL, oTHOCHO 6posi Ha Asnose B
obpalleHne Ha [loadoHaosete n Apyra OTHOCMMA MWHMOPMauUus, norydYeHa oT
,LUeHTpaneH genosutap“ AL;

lMocnegHWTE rogMLLIHN U LLECTMECEYHU cblechosm oT4yeTn Ha naBHuSA (bOHD, Yyaabp,

» OdwmunaneHn 6opcos GHONETMH UNK NOAOOHN U3TOYHMUM HA MHGOPMaUUS, NogabpPXKaHU
OT MSICTO Ha TbProBUs, U3NOMN3BaHN OT YNpaBnsABaLLOTO APY>KECTBO 3a CMeTKa Ha AafeH
MoadoHA;

> Kotuposku ot Reuters, Bloomberg v apyr1 ctaHgapTHM enekTpoHHM cMCTeMM 3a LieHoBa
MHOPMALMA Ha akTMBW, TbpPryBaHW UMW JOMyCHATW A0 TbProBMs Ha MECTHO WM
Yy)KOEeCTPaHHO MSCTO 3a TbProBusA U/vnun TbpryBaHn Ha M3BbHOOpPCOB Nasap. B crniyyan
Yye YnpaensBalLlOTO OPYKECTBO He pasnonara C npsk AOCTbMN OO TakMBa eneKTPOHHU
cucTemMu, OCTbN MOXe Aa 6bae ocurypeH n Ypes 6aHku, MHBECTULIMOHHWN NocpeaHnLm
nnu gpyru orHaHcoBK ApyxXecTBa, BKN. ApyxecTtsa oT rpynata Ken bu Cu;

» OdwmunanHa cTtaTucTMyecka u cnpaBoyHa MHGPopMauus;

» AnHanuan, nyénukaumm n KOMeHTapu Ha cepTuuumpaHn 6brrapckun n YyxgecTpaHHu
KOHCYNTaHTW 1 aHanua3aTopu.
Mpn onpegensHeto Ha HCA Ha lMoadoHooBeTe moraT Aa ObhaT M3nonsBaHW U cnegHuTe
N3TOYHULUN Ha UHAOPMaLMSA:

A\
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» [pocnekTa Ha [NMaBHWA hoHA Yaabp;

» PeweHusn 3a npeobpasyBaHe (4pes crivBaHe unun BnNnBaHe) Ha MaBHUA poHA Yagbp unm
MaBeH noadoHa;

PeweHuns 3a nukengauunsa Ha MnaBHUA poHa Yaabp unu MnaeeH noadoHa;
lMpomeHn B Npasunarta unu yctaesa Ha [ naesHus dooHg Yagobp;

» O6pasyBaHn cbaedbHu gena, no kouto MaBHMa doHa Yagbp wunu naeseH nogdoHs e
OTBETHUK,;

» AHanm3 Ha oOWOTO WMKOHOMMYECKO CbCTOSIHME Ha CcTpaHata/ute, B KouTO [naBeH
noadoHa MHBECTUPA;

» AHanm3 Ha OoOLIOTO CbCTOsSIHME Ha Nasapa, Ha KOWTO ce TbpryBaT (PUHAHCOBMU
WHCTPYMEHTH;

» [lybnuyHa n/vnn 6asmpaHa Ha aboHamMeHT MHOopMauus 3a COENKM U KOTUPOBKM 3a
CAenku ¢ PUHAHCOBM MHCTPYMEHTHU, BKI1. HA N3BBHOOPCOB nasap.

Hactosawwre lNMpaBuna ca npuetn ¢ PeweHne Ha N3nbnHutenHus komuteT Ha Kein Bn Cun Acet
MenngpxmbHT H.B. (KBC Asset Management N.V.) ot 11.08. 2020 r., n ca U3MEHEHM C peLLeHne
oT 20.11.2020 r. 1 o1 16.11. 2021 r., KaTO U3MEHEHUATA, NPUETU C peweHune oT 16.11. 2021 r.
BNM3aT B cuna creg nosnyvaBaHe Ha opobpeHne ot Komucms 3a dmHaHCOB Hags3op 3a
opraHusupaHe u ynpaeneHue Ha lNogdongoeete OBB Ekcneptind Ec Ep An [JedaH3useH
KoHcepBatuBeH (¢ HoBO HaumeHoBaHue OBB Ekcneptins [edaHavBeH KoHcepBaTuBeH
OtroesopHo WHBecTupawy), OBb Ekcneptinz Ec Ep A JedaHaneeH banaHcupaH (C HOBO
HanmeHoBaHue OBb Ekcneptiiiaz JedanameeH BanaHcupanH OtroBopHo MHBecTupal), OBb
Ekcneptns Ec Ep A OuHamuyen BanaHcupaH (¢ HoBO HanmeHoBaHne OBB EkcneptliAiiz
OuHamnyeHn banaHcupaH OTroBopHo MHBecTupal), OBb Ekcneptna Ec Ep An dedaHsneeH
TonepaHTeH (c HoBo HaumeHoBaHMe OBB Ekcneptin3 OedaHanseH TonepaHTeH OTroBOpHO
Mueectnpawt), Obb Ekcneptns Ec Ep An dnHamuyeH TonepaHTeH (C HOBO HaMMeEHOBaHWE
OBb Ekcneptn3 OuHammyen TonepaHTeH OTroBopHo MHBecTunpawy) n OBb Exkcneptna Ec Ep
An CunHo [duvHamuyeH TonepaHTeH (C HoBOo HaumeHoBaHue OBB Ekcneptina CunHo
OuHamnyeH TonepaHteH OTroBopHo WHBecTupall), M3MEHEHU C pelueHne Ha Bwucweto
pPBbKOBOACTBO Ha JKEW BU CU ACET MEHMOKMBHT HB — KNOH* KYT, Bwnrapus ot
11.04.2022r., 06.01.2023r., 20.01.2023r.

Y VvV
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