OBbb lNnatnHym bbunrapus
[TpocnekT

HoroBopeH ¢oHa oT oTBopeH Tvn (,PoHAA“), opraHM3mpaH cbrrnacHo GbnrapckoTo
3aKoHOAATenCcTBO, NpeacTaBnsABall 3axpaHBalla KONekTMBHA MHBECTULMOHHA cxema, C
NpoMeHnNMB 6pon AsnoBe, N3BbpLUBALL MHBECTULIMM B CbOTBETCTBUE C M3UCKBAHUSTA HA
Anpektusa 2009/65/E0 - MKAMLUK

Tosn npocnekt (,MipocnekT*) cbabpxa MHdOpMauMaTa, HeobxooumMa Ha NoTeHUManHWTe UHBECTUTOpPU Aa
B3eMaT UHOPMMPaHO peLleHne Aanv aa 3akynsat Asnose BbB ®oHAa. [pocnekTbT cbabpxa nHdopmaums 3a
puckoBusi npochun n MHBeCTUUMOHHaTa cTpaTerns Ha PoHpa. MNMoTeHumanHUTe MHBECTUTOPU chnedBa Aa ce
3anos3HasaT Cc MHdopMauumaTa, BknoYveHa B [lpocnekta, npean Aa B3emaT pelleHWe 3a U3BbpLiBaHe Ha
nHBECTUUMSA B Asnose oT doHAaa.

Komucusara 3a cdomHaHcOB Haa3op e noTBbpAuna Hactosiwusa lNpocnekT, HO ToBa He O3Ha4yaBa, 4e TS
onob6psiBa unNu He ofobpsBa MHBECTUPAHETO B NpepnaraHATe Asnose, HATO Ye Noema OTrOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTta B [pocnekTa nHdopmauus.

UneHoBeTe Ha CbBeTa Ha AnpekTopuTe Ha ynpasnssallo apyxectso Ken bu Cu AceT MeHngxmsHT H.B. (KBC
Asset Management N.V.) oTroBapaT convaapHO 3a BpeauTe, NPUYMHEHM OT HEBEpHW, 3abnyxpaBaliy unu
HenbnHW AaHHW B NpocnekTa, CbOTBETHO — 3a YacT OT uHdopmaumaTa B Hero. Jluueto no un. 34, an. 1 n 2 ot
3akoHa 3a c4eTOBOACTBOTO OTroBaps CONMAAapHO C YneHoBeTe Ha CbBeTa Ha AVPEKTOPUTE Ha yNpaBnsBaLloTo
OPYXeCTBO 3a BpeAu, NPUYMHEHN OT HEBepHU, 3abnyxaasalli N HembHW AaHHW BbB (DMHAHCOBUTE OTYETH
Ha gorosopeH oHA OBB MNnatuHym Bbnrapus, a peructpypaHusaTt ogutop Ha gorosopeH coHg OBB MNMnatnHym
Bbnrapus — 3a BpeanTte, NPUYNHEHN OT OOUTUPAHUTE OT HEro (PMHAHCOBU OTYETMW.

03.06.2025r.



l. Obwa nHpopmaumnsa 3a PoHaa

A. OnucaHve Ha PoHAaa

HanmeHoBaHue

OBb MnaTtnHym Bbnrapwusi, nsnuceaHo Ha natuHuua UBB Platinum Bulgaria.
NpaBHa hopma

B3aumeH (gorosopeH) doHa, BnucaH B pernctbp BYJICTAT noa eguHeH naeHtndunkaumnoneH ko (,EMK®) 131562537.
[ata Ha yupeagsBaHe

doHABLT e yypeneH (opraHmsmpad) Ha 23.11.2005 r., npeactaBnsBalla gatata Ha peructpauusaTa My B perncrbpa,
BoaeH oT Komucusita 3a couHaHcoB Haasop (, KPH“) B cboTBeTCcTBME € Un. 30, an. 1, 1. 4 ot 3akoHa 3a KomucusaTa 3a
uHaHcoB Hagsop, no cunata Ha Pewenne Ne 716-A® / 23.11.2005 r. Ha KO®H. doHabT e yypeaeH nopf
HammeHoBaHueTo AP ,OBb MnatuHym O6nuraumn”’, kato ¢ PeweHne Ne 489-0d/13.07.2021r. Ha KPH ca ogobpeHun
npoMeHu B Npasunara 3a yupeasisBaHe Ha ®oHAa, BKOYUTENHO B HErOBOTO HaumeHoBaHue — ot A® ,OBb MNnatuHym
O6nuraumun” Ha ¢ ,OBB MnatuHym Bbnrapus®.

Cpok
PoHABT € cb3afeH 3a HeorpaHU4eH nNepuog oT BpeMe.

CrartyT

PoHABLT € NpeanpusaTMe 3a KONEKTUBHO MHBECTUPaHe B NpexBbpnumu LeHHn kHnxka (,MMKUIMLKY), koeTo e 3axpaHBalya
KONeKTUBHA MHBECTMLMOHHA CXemMa No CMUCBIa Ha un. 67 ot 3akoHa 3a A4eHOCTTa Ha KOMEKTUBHUTE UHBECTULIMOHHM
CXeMU W Ha Apyry nNpeanpusitus 3a KonekTnBHo uHBecTupaHe (,3OKUCONKWU®) n nHeecTupa Haw-manko 85% o1
aKTMBUTE CU B akuum Ha XopansbH lMnatuHym Moptdonuo (Horizon Platinum Portfolio) (,FmaBHua noadoHA"),
noadoHa Ha XopansbH H.B. (Horizon N.V.), N'HBECTULMOHHO OPY>XECTBO OT OTBOPEH TWM, HAAJEXHO yyYpedeHo u
CbLLECTBYBALLO CbrMacHo 3akoHuTe Ha Kpancteo Benrusi, cbec cepanuie n agpec Ha ynpaeneHue: XaBeHnaaH 2, B-
1080, rp. Bptokcen, Kpancteo benrus (,XopansbH* unu ,FnaBeH doHa Yagbp”).

NMpeobpa3yBaHe

doHALT e yyacTBan kaTo npuemadl, ooH4 B npoueaypuv no npeobpasysaHe no pega Ha 3OKNCAMNKU n aktoBeTe no
npunaraHeTo My:

®oHABLT e yyacTBan B npeobpasyBaHe, No cunaTa Ha KOATO OCEM KONMEKTUBHWU MHBECTULMOHHM CXeMu, a uMeHHo [P
"OBb MnaTtnHym EBpo O6nuraumn”, O® “Obb banaxcupaH ®ong”, AP “OBb MNpemnym Akuun”, A "OBB MNaTtpumoHuym
3ems", 0® ,OBb MMoban ®apm MHBect”, AP "OBb MMoban Oetckn Pona”, AP "OBB MMoban Pactex" n O® "OBb
no6an AuenaeHT (,NMpeobpasyBawure ce poHaose Ha KBC Asset Management N.V.) ca ce Bnenu BbB PoHAa.

Tasu npoueaypa no npeobpasyBaHe € OCbLECTBEHA crief Nony4eHo paspelueHne ot KOH, obekTnBupaHo B PelieHne
Ne PeweHne Ne 489-[1d/13.07.2021r. Ha KPH, c edekTvBHa gaTta Ha npeobpasyBaHe 12 HoemBpu 2021 rogunHa. B
pesyntaT OT ToBa npeobpasyBaHe BCWUYKM akTMBM U nacuBu Ha [peobpasysawmTte ce cdoHaoBe Ha KBC Asset
Management N.V. ca npugobutn n npexsbpnexHn Ha doHaa, nputexarenute Ha psanose B [peobpasyBawmte ce
doHaoBe Ha KBC Asset Management N.V. ca npugobunu asnose ot ®oHaa, cbobpasHo onpeaeneHoTo CbOTHOLLEHME
Ha 3amsiHa, u MNpeobpasysawute ce coHaoBe Ha KBC Asset Management N.V. ca npekpaTteHu. o To3n HauMH KbM
nartata Ha To3u MNpocnekT nMmyLLecTBoTo Ha PoHAa BKIOYBA M aKTUBUTE U nacuBuTe Ha MNpeobpa3syBalumTe ce hoHaoBe
Ha KBC Asset Management N.V..

ChblueBpeMEHHO (POHABLT € TpaHchopMUpaH B 3axpaHBallia KONeKTMBHa MHBECTULMOHHA CXeMa Mo CMUCba Ha yn. 67
ot 3OKNCAONMKW cnep nonyyeHo paspelueHune ot KOH, obektnenpaHo B PeweHne Ne 490-0® ot 13.07.2021r. Ha KOH,
1 MHBeCTUpa Han-manko 85% ot akTnBMTe Cu B akumm Ha noadoHa XopanabH MnaTtuHym MopTtdonuo (Horizon Platinum
Portfolio) ("raBHuAT noadoHa") Ha XopawnsbH H.B. (Horizon N.V.), MHBECTULMOHHO APYXEeCTBO OT OTBOPEH TuM,
HaanexHo yuypeoeHO WM CbLUeCcTBYBaLWO CbrfacHO 3akoHMTe Ha KpanctBo benrus, cbC cepanuwie v agpec Ha
ynpaenexune: XaeeHnaaH 2, B-1080, rp. Bpiokcen, Kpancteo Benms v ynpaenssaHo ot ,KEM BW CW ACET
MEHUOXKMBHT HB® (,[ naBHusT doHa Yaabp®). laTaTta, Ha KOSITO JOTOBOPHUAT (hOHA KaTo 3axpaHBallaTta KoNeKTuBHa
WHBECTMLIMOHHA CXeMa 3amnoyHa Aa uHBecTupa B rmaBHust noadgoHa e 22 Hoemepu 2021 roamHa.

B ponbnHeHne ®doHALT e yvacTBan BbB BTOpa npouedypa no npeobpasyBaHe, B pesyntat oT koato AP
“KoHcepBatuBeH ¢oHa bbnrapus” (,KoHcepBaTtmBeH ¢poHa Bbnrapus“), oo patata Ha npeoGpasyBaHeTo
ynpaensisaH ot Y[ ,Ket bu Cn YnpasneHue Ha nHueectuummn® EALl, ¢ EMK 175015558, ce e Bnsan BbB PoHaa. Tasu
npoueaypa no npeobpasyBaHe e OCblUECTBEHA crnea nonyyeHo paspelleHne ot KOH, obekTnBupaHo B PewieHne Ne
20-A®/05.01.2023r. Ha K®PH, c edektvBHa gata Ha npeobpasyBaHe 29.03.2023 roguHa. B pesyntat oT ToBa
npeobpasyBaHe BCUYKM aKkTMBM U Nacneu Ha KoHcepBaTueeH hona Brnrapus ca npuaobutn n npexsbprieHn Ha oHaa,
nputexatenute Ha Aasnoee B KoHcepBaTmBeH doHa Bbnrapus ca npupobunu gsnose oT doHaa, cbobpasHo
onpeaeneHoTo CboTHOLLEeHMe Ha 3aMsHa, u KoHcepBaTueeH doHA Benrapus e npekpaTeH. 10 T03u HauuH KbM AaTaTa
Ha To3u [MpocnekT nmylectsoTo Ha PoHAa BKIOYBA U akTuBUTE U nacusute Ha KoHcepsaTueeH doHa bbnrapus.
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b. Jluuya, npepocTtaBsawm ycnyru Ha PoHaa

Yn paBndBallO OPYXeCTBO

UHhopmayusi omHOCHO Ynpaensieawomo Opyxecmeo Ha ®PoHOa. UHpopmauyuss OMHOCHO
61B12apCcKUs KJITIOH Ha YnpasJsisisau,omo opyxecmeo, 4pe3 Kolimo ce ynpaessiea PoHOa

doHabT ce ynpaensaea ot KBC Asset Management N.V. (,KBC Asset Management N.V.“ nnu ,YnpaBnsaBawoTo
APYXecTBO®), APY>KECTBO, y4PEeAeHO CbrnacHo 3akoHuTe Ha Kpancteo Benrus, cbe cepganuiie n agpec Ha ynpasneHue:
1080, XaBennaaH 2, B-1080, rp. bptokcen, Kpanctso benrus, peructpupaHo B Perncrbpa Ha ropngudeckuTte nuua Ha
Bptokcen ¢ naeHTugmrkaumoHeH Homep 0469.444.267, ypes “Kent b Cn AceT MeHnmkmbHT H.B. — KnoH” (,KnoHa"),
KMOH Ha YyXAecTpaHHO IopuaMyecko nuue, Cb3gafdeH CbrnacHo 3akoHWTe Ha Bbnrapus, cbe cepganuiie n agpec Ha
ynpaeneHnue: rp. Codua 1463, parnoH ,Tpuaguua“, 6yn. ,Butowa“ Ne 895, MuneHuym ueHTBp, eT. 6, BnucaH B
TbpProBCKUs PErMCTbP U PErMCTbP Ha OPUONYECKUTE NuUA C HeCTonaHcKa uen KbMm AreHuusiTa no BNMCBaHuATa C
ENK 205422541. KnoHbT € BNucaH B perncTbpa Ha ynpasnasBawute Agpyxectsa, BogeH ot KOH B choTBeTCcTBME C
un. 30, an. 1, 1. 5 ot 3akoHa 3a Komucusita 3a pmHaHCOB Hag3op, No cunaTa Ha pewenne Ha KOH no MpoTokon Ne 55
o1 05.07.2018 r.

Hama Ha yuypedsieaHe Ha Ynpaenseau,omo opyxecmeo. [Jama Ha yupedsisaHe Ha KroHa
KBC Asset Management N.V. e yupeaeHo Ha 30.12.1999 roguHa. KnoHbT e yupeneH Ha 04.12.2018 roguHa.

Cpok Ha cbulecmeyesaHe Ha Ynpaesnseau,omo opyxecmeo. Cpok Ha cbujecmeyeaHe Ha KnoHa
KBC Asset Management N.V. n KnoHbT ca cb3ganeHu 3a HeorpaHuyeH nepuog oT BpeMe.

CnucbK Ha Ko/leKmueHUmMe UHBeCMUUUOHHU CcXeMu, yrnpaessieaHu om Ynpaessieaujomo
dpyxxecmeo

Ume [ObpxaBa Ha y4ypeasiBaHe UpeHTudMKaumoHeH Homep
Horizon bernrus BE0449441283
IN.flanders Employment Fund bernrus BEQ0472677634
IN.focus Benrus BE0469444267
KBC Eco Fund bernrus BE0446922055
KBC Equity Fund Benrua BE0443681463
KBC Index Fund bernrus BE0443670377
KBC Institutional Fund bernrus BE0445684118
KBC Master Fund Benrua BE0451407811
KBC Multi Interest bernrus BE0448688049
KBC Participation Benrua BEQ0877703807
KBC Select Immo Benrus BE0454712244
Optimum Fund bernrus BE0882423054
Perspective benrua BE0559798678
Plato Institutional Index Fund Benrus BE0477637995
Pricos benrus BE0469444267
Pricos Defensive Responsible benrua BE0469444267
Investing
Pricos Responsible Investing Benrua BE0469444267
Sivek benrua BE0444662252




Cnucbk Ha Gpya2ume KOJIeKMUEHU UHBECMUUUOHHU CXeMU, yrpaesissieaHu om Yrpaessieau,omo
dpyxecmeo ype3 KnoHa

Ume ObpxaBa Ha yupeasiBaHe EUK
OBB MnatuHym Bbnrapus Penybnuka bwnrapus 131562537
OBbB EkcneptWiia Penybnvka bbnrapus 177477645

UmeHa u OnwbXHOCMU Ha Oupekmopume Ha Ynpaensisauomo Opyxecmeo U Ha
¢usuyeckume suya, Ha KOUumo e 8b3JIOKEeHO yrnpaesieHuemo Ha Ynpaessieau,omo
dpyxecmeo

YnpaBnsBaLoTo APYKECTBO ce pbkoBoan oT ChbBeT Ha ANPEKTOPUTE B CbCTaB OT eAnHageceT YneHose. CbBeTHT Ha
OVPEKTOPUTE € CbCTaBEeH OT LLECT YNIEHOBE C HEU3MbAHUTENHM (PYHKLMKM, cped kouTo ca lMNpeaceaaTensT Ha CbBeTa
Ha AVPEKTOPUTE 1 NET HEUMLIHUTENTHN AMPEKTOPY, KAKTO U MET YTIEHOBE C U3MbIHUTENHN (YHKLWUYN — U3MBIHATENHN
OVPEKTOPU.

ExxeaHeBHOTO ynpaBneHvne Ha AeWHOCTTa Ha YNpaBnsBaLloTo APYKECTBO M B3EMaHETO Ha CTpaTermyecky peLleHus
ca Bb3MoXeHu Ha M3anbrHUTEeneH KOMUTET, CbCTaBeH OT NeTTe U3nbnHuTenHn aupektopu Ha KBC Asset Management
N.V.. UN3nbnHuTEeNnHMAT KOMMTET wMa npegcenarten, m3bpaH u3mexagy HeroBute uneHoBe. [leMHoCTTa Ha
M3nbnHuTEnHUs KOMUTET Ce crieam n KoHTponupa oT CbBeTa Ha AnpeKkTopuTe.

TabnuuaTta no-gosny cbabpxa MMeHaTa u yHKUMUTE Ha uyneHoBeTe Ha CbBeTa Ha avpekTopuTe Ha KBC Asset

Management N.V..

Ume Ka4yecTBO CneuunanHu npaBomMoLluus

Frederik Vandepitte HeusnbriHumeneH _
Aupekmop

Katrien Mattelaer HeusnbnHumeneH _
Aupekmop

Axel Roussis HeusnbnHumeneH _
Aupekmop

Stefan Van Riet HeusnbnHumeneH _
Aupekmop

Roland Jeanquart HeusnsnHumeneH _
Aupekmop

MeTbp AHOPOHOB

lpedcedamen Ha Cbreema
Ha dupekmopume

Johan Lema MN3nbnHumeneH Du3suyecko nuye, Ha Koemo e
Oupekmop u 8Bb3/I0XKEHO yrpasneHuemo Ha
lMpedcedamen Ha Ynpaensieawomo dpyxecmeo
U3IMbIHUMEHUSA
Komumem

llse Hiergens UsnbriHumeneH Aupekmop Qu3suyecko nuye, Ha Koemo e

u 4rieH Ha 8b3J/I0)KeHO yrpas/ieHuemo Ha
N3nbnHUmenHus Ynpasnseaujomo Opy)Kecmeo
Komumem

Frank Van de Vel

U3nbriHUmeneH oupekmop

Du3uvYecKo nuye, Ha Koemo e

u 4rieH Ha 8b3J/I0)KeHO yrpas/ieHuemo Ha
N3nbnHumenHusi Ynpasnseaujomo Opy)Kecmeo
Komumem

Klaus Vandewalle

M3nbriHUmeneH oupekmop

®du3suyecko nuye, Ha Koemo e

U 4r1eH Ha 8b3/10XKEHO YrpasieHuemo Ha
U3nbrHumenHus Ynpasnsieawomo dpyxecmeo
Komumem

Jirgen Verschaeve

U3nbnHumerneH Oupekmop

®du3suyecko nuye, Ha Koemo e

u 4rieH Ha 8b3J/I0)KeHO yrpas/ieHuemo Ha
N3nbnHUmenHus Ynpasnseaujomo Opy)Kecmeo
Komumem




Kbm gaTtata Ha T03m [pocnekT, OCHOBHUTE OENHOCTU, U3BBPLUBAHU OT PM3UYECKUTE NNLA, HA KOUTO € Bb3MOXEHO
ynpaeneHuneto Ha KBC Asset Management N.V., B opyrv Apy»xecTBa ca kakTo crnegsa:

Nwve KauectBO B HanmeHoBaHue Ha CTtpaHa u Appec Ha 3aemaHa
YnpaBnsaBaiioto APYXeCcTBO, B KOeTO | naeHTudmrKauma APYKeCTBOTO ANMBXHOCT B
APYXeCTBO NMUeTOo U3BLPLUIBA | HA APYXECTBOTO ApPYKeCTBOTO
cbllecTBeHa
AenHocT
Jurgen Verschaeve | M3nbnHuteneH KBC Fund IE-450585 Sandwith Street OwnpexTop
OupekTop, uneH Ha | Management Ltd D02 X489 Dublin 2
ManbnHutenHus
KomMuTeT
Axel Roussis HeunsnbnHuteneH Ravago SA BE 04324200110 Rue de Merl 76-78 | U3anbnHuTtenex
OupekTop L-2146 Luxembourg | aupektop
Johan Lema ManbnHutenex KBC Fund IE- 450585 Sandwith Street Mpencenarten Ha
OupekTop, Management Ltd D02 X489 Dublin 2 | ynpaButenHus
npegceparten Ha cbBeT
M3nbnHutenHus
KomMuTeT o
CSOB Asset CZ- 25677888 Radlicka 333/150 Mpencenaten Ha
Management, a.s., 150 57 Prague 5 ynpaBuTenHus
investicni spolecnost cbBeT
everyonelNVESTED | BE-0745660279 Havenlaan 2 Ynpasuten
1080 Brussel
CBC Banque BE-0403211380 Avenue Albert 1er OwnpexTop
60, 5000 Namur
BMH BE- 0401010767 Doorniksewijk 49, OwnpexTop
8500 Kortrijk
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
Investeringsmaatscha 8500 Kortrijk
ppl
M HKA BE-0431750859 Leuvenstraat 32 Hesasuncum
2000 Antwerpen aupekTop
Pana Ventures BE-0746856745 Priester Ynpasuten
Schrursstraat(Kor) 2
Stratenplan
8500 Kortrijk
Metbp AHOpOHOB Mpencenaten Ha "KBC Group" NV BE-403227515 Avenue du Port 2 Ynpasnsgauy,
CbBeTa Ha 1080 BRUXELLES | gupekTop
aupektopute - BRUSSEL
KBC Bank BE-462920226 Avenue du Port YnpasnsBealy,
2 aupekTop
1080 BRUXELLES
- BRUSSEL
KBC Insurance NV BE-403552563 Professor Roger YnpasnsBealy,
Van aupekTop
Overstraetenplein 2,
3000 Leuven
CSOB Poistovna a.s. | SK- 31 325 416 Zizkova 11 Oupextop
Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, OvpekTtop

Praha 150 57




KBC Insurance NV, IE-296630 Sandwith Street OwnpexTop

Irish Branch 2 Dublin

K&H Bank Zrt HU-10195664-4-44 | Vigado ter 1 OwnpexTop
1051 Budapest

K&H Biztosito zrt HU-0000005 Lechner Odén fasor | OupekTop
9
1095 Budapest

KBC Bank Ireland Plc | IE-8F86824G Sandwich Street Oupextop

2 Dublin

"03U - BG-121518328 oyn. ,Butowwa“ Ne YneH Ha HagsopHus

>KnBoTtosactpaxoBaH 89b cbBeT

e"EAO Codomsa 1463

"N31 - OBLLO BG-121718407 oyn. ,Butowa“ Ne YneH Ha HagsopHus

3ACTPAXOBAHE" 896 cbBeT

EAOQ Codmsa 1463

KBC Global Services | BE - 0772332707 Avenue du Port 2 YUneH Ha

NV ynpaBuTenHna
CcbBeT

KEW BU CU TNOBAI | EVK 206826647 rp. Cocoumsi, 1463 Ynpasuten

CbPBNCUC H.B. -
KrnoH Bbnrapus

p-H Tpuagnua
yn. Butowa Ne 896

O6egunHeHa
6bnrapcka 6aHka Al

BG-000694959

oyn. ,Butowa“ Ne
896
Codusa 1463

Mpeacenaten Ha
Hapn3sopHus cbeeT

llse Hiergens M3nbnHuteneH He e npunoxumo He e npunoxumo He e npunoxumo He e npunoxumo
OMPEKTOP, YNeH Ha
M3nbnHutenHus
KomMuTeT
Frank Van de Vel Ma3nbnHuteneH Arcade Finance plc IE-9654908I Riverside One, Sir OupekTop
OMPEKTOP, YNeH Ha John Rogerson's
ManbnHuTenHus Quay
KomuteT D2 Dublin
Amethyst Structured | IE-9573745G Riverside One, Sir Oupextop
Finance plc John Rogerson's
Quay
D2 Dublin
Beechwood IE-95738100 Riverside One, Sir OwnpexTop
Structured Finance John Rogerson's
plc Quay
D2 Dublin
Brookfields Capital IE-9573753F 4th Floor, Hanover | QupekTop
plc Building, Windmill
Lane
D2 Dublin
Eperon Finance plc IE-95739620 4th Floor, Hanover | upekTtop
Building, Windmill
Lane
D2 Dublin
Espaccio Securities IE-9573762G 4th Floor, Hanover | AupekTop
plc Building, Windmill
Lane
D2 Dublin
Greenstreet IE-9573774N 4th Floor, Hanover | AupekTop
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 | QupekTop
Building, Windmill
Lane

D2 Dublin




Recolte Securities plc | IE-9573785S 4th Floor, Hanover | AupekTop
Building, Windmill
Lane
D2 Dublin
Silverstate Financial | IE-9573430E 4th Floor, Hanover | QupekTop
Investments plc Building, Windmill
Lane
D2 Dublin
Vespucci Structured | IE-9573742A 4th Floor, Hanover | upekTop
Financial Products plc Building, Windmill
Lane
D2 Dublin
Vidago Capital plc IE-9573795V 4th Floor, Hanover | AupekTtop
Building, Windmill
Lane
D2 Dublin
Voyce Investments IE-9573420B 4th floor, Hanover OwnpexTop
plc Building, Windmill
Lane
D2 Dublin
Waterford Capital IE-9573805V 4th Floor, Hanover | iupektop
Investments plc Building, Windmill
Lane
D2 Dublin
Waves Financial IE-9573416K 4th Floor, Hanover | iupektop
Investments plc Building, Windmill
Lane
D2 Dublin
Vermillion Protective | IE-9573958A 4th Floor, Hanover | iupektop
Bond Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital p.l.c. | IE-3409868EH 4th Floor, Hanover | lupekTop
Building, Windmill
Lane
D2 Dublin
Stefan Van Riet HeunsnbnHutenex Van Bauwel & Co BE-0404500688 Bisschopstraat 70 YnpasnsBealy,
aupekTop 2060 Antwerpen napTHLOp
De Berk BE-0891253321 Van Gamerenlei 18 | MeHnoxbp
2930 Brasschaat
YUFO BENELUX BE-0804410706 Galileilaan 11, 2845 | QupekTop
Niel, Belgium
Roland Jeanquart HeunsnbnHutenex He e npunoxumo He e npunoxumo He e npunoxvmo He e npunoxumo
avpekTop
Klaus Vandewalle ManbnHuteneH He e npunoxvmo He e npunoxumo He e npunoxumo He e npunoxumo
OMPEKTOP, YIeH Ha
M3nbnHutenHus
KoMuTeT
Frederik Vandepitte | HemsnbnuuteneH Cera BE-2.087.180.177 Muntstraat 1 YnpasnsBealy,
aupekTop Beheersmaatschappij 3000 Leuven OupekTop
NV
Almancora BE-0473.812.039 Muntstraat 1 Ynpasnsgauy,
Beheersmaatschappij 3000 Leuven avpekTop
NV
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YnpasutensT Ha KnoHa — r-xa KaTtuHa NenyeBa CcbLo e YneH Ha YnpaButenHus CbBeT n npeacenarten Ha KomucuaTa
no ouHaHCKU 1 cHeTOBOACTBO Ha bbnrapckaTta acounaums Ha ynpaensiBalluTe ApyXecTea.

38MeCTHVIK-yI'IpaBVITeJ'IHT Ha KnoHa, r-H rlanVIK BaH Jlon, He n3BbpLIBa CbLUECTBEHU OEeVHOCTN U3BbH CBOUTE
3a4bMKeHUs KaTo 3aMecTHUK-ynpasuTen Ha Knona.

3akoHoe odumop Ha Ynpaesisieaujomo Apyxecmeo

3akoHoBuAT ogmTop Ha KBC Asset Management N.V. e lMpavicYoTtbpxaycKynbpc benrus (PriceWaterhouseCoopers
Belgié), c agpec Ha ynpaBnexue Bonyse MapaeH, Bonysegan 18, 1932 CunT-CTubHC-Bonyse, Kpanctso benrus,
npefcTaBnsisaHo ot [peropu Vlooc, oauTop Ha ApyXecTBa 1 perucTpupaH oauTop.

PezucmpupaH kanumasn Ha Ynpaensieau,omo opyxecmeo

Pervnctpupanust kanutan Ha KBC Asset Management N.V. Bb3nu3a Ha 35 754 192 eBpo. PernctpupanuaT kanutan
€ U3LAMo 3annaTeH.

lMonumuka 3a 8 'b3H33pa)K06HUﬂma

MonuTtukata 3a Bb3HarpaxageHus Ha cnyxutenuTte Ha KBC Asset Management N.V. ce ocHoBaBa Ha [NonuTukaTta 3a
Bb3HarpaxaeHusta Ha Ken Bu Cu pyn, B KOSITO ca ycTaHOBEHW oOWuTE npaBuia OTHOCHO MonuTMkata 3a
Bb3HarpaxaeHus 3a Lenus nepcoHan Ha apyxectsata ot Kein bu Cu Mpyn n cneundunyHnTe Hacoku, onpeaeneHu 3a
kaTeropun nepcoHan (,iaeHtndunumnpan Kntovos MNepcoHan®), konTo 61 MOrbn a okaxe CbLeCTBEHO BIUSIHUE BbPXY
puckoBua Npodun Ha ApyxecTBoTo. [Monutukarta 3a Bb3HarpaxaeHns Ha KBC ce akTyanusunpa exerogHo.

O6uin npasuna

Bb3HarpaxaeHMeTo Ha BCEKU CNYXWUTeN Ce CbCTOU OT ABE YaCTU: MOCTOAHEH KOMMNOHEHT U MPOMEHIINB KOMMOHEHT.
[MOCTOSAHHMAT KOMMOHEHT Ce onpeaerns OCHOBHO OT 3aemMaHaTta ONTbXHOCT Ha CyxuTensi (kaTo OTTOBOPHOCT, KOATO
HOCM M CMOXHOCTTa Ha 3agbiikeHusTa My). [MPOMEHMAMBUAT KOMMOHEHT 3aBUCU OT pasnuyHKM aktopu KaTo
pesyntatute Ha KBC Asset Management N.V., peayntatute Ha CbOTBETHaTa CTPYKTYpHa eAnHULA, B KOSTO paboTu
CMYXUTENSAT, KakTo U HeroBute WHAMBMAYanHW nnaHose. lMonuTukata 3a Bb3HarpaXKaeHus CbLio ce Bnusie oT
nasapHuWTe MPakTUKW, KOHKYPEHTOCNOCOGHOCTTa, PUCKOBUTE hakTopw, ABATOCPOYHUTE LEenu Ha APYKEeCTBOTO U
HEroBuUTE akUMOHEPU, KaKTO U OT NPOMEHUTE B perynatopHaTta pamMka.

MaeHtndouumnpar Knovos MNepconan”

CneumanHu npaeBuna ce npunarat 3a kateropusita ,inpeHtudunumnpan Kntovos MepcoHan”. NpoOMeHNUBUAT KOMMOHEHT
Ha Bb3HArpaXxX4eHWeTo 3a Tasn KaTeropus CRyXuTenu ce pasnpenens no HauuH, KOMTO HacbpyasBa NOAXOASLLO
yrnpaBneHue Ha pucka 1 He BOAM 4O NoemMaHe Ha NPeKoMepHM puckoBe. AKTyarnHa uHopmaLumust OTHOCHO nonuTukaTa
3a Bb3HarpaxgeHuaTa, npunaraHa OT yNpaBNsaBallOTO [APYXKecTBO Moxe pga 6bae HamepeHa Ha
www.kbc.be/investment-legal-documents, a xapTveHo konve Moxe fna ObAe npegocTaBeHo 6GesnnaTtHo npwu
nMoucKBaHe OT CTpaHa Ha MHBECTUTOP W B KNoHoBeTe Ha AuctpubyTtopa.

OuctpubyTtop

KBC Asset Management N.V. n ,0O6eanHeHa 6bnrapcka 6aHka“ Afl, pernctpupana ¢ EMK 000694959 B Tbprosckus
PEerucTbp U perMcTbp Ha opUAMYECKUTE NMULA C HecTomaHcka uen npu AreHuusiTa Mo BNUCBaHUSTA, NULEH3UpaH

MHBECTULMOHEH NnocpeaHuK, npenocTtaBdll MHBECTULUMOHHN N OONBIHUTENHU YyCNyrn B CbOTBETCTBME C NPUITOXNUMOTO

3akoHogartencTteo (,AucTpubyTopbT®), ca ckmoumunu goroBop 3a Auctpubyums (,JdoroBop 3a aucTpubyumsa®),
cbrnacHo KovTo Ha [luctpmbytopa e BbanoxeHa auctTpubyuuata Ha asnoBeTe BbB PoHaa.

Tbi KaTo AelHocTTa no usgaeaHe (nNpopaxba) n obpaTHO M3KynyBaHe Ha OSMOBE W KOHTAKT C MHBECTUTOPUTE ce
ocbliecTBaABa oT AuctpmbyTopa Ype3 mpexa ot knoHoee, KBC Asset Management N.V. ype3 KnoHa cv B Bbnrapus He
OCbLLECTBSIBA NPSIKO AeNHOCT no npoaaxta u obpaTHO M3KynyBaHe Ha AsNOBe, BKIMIOYMTENHO He CKIoYBa Or0BOPU U1
He NpveMa Ha agpeca Cu Ha yrnpaBreHue nopbyky 3a npoaaxba n obpaTHO M3KynyBaHe Ha ASNOBE.

OcHoeHu deliHocmu Ha JJucmpubymopa

CwrnacHo JoroBopa 3a avcTpubyumsi, OMcTpmbyTOpBbT € ANbXEH CpeLly Bb3HarpaxaeHue aa npegoctaBu Mpexa oT
odhmcy (ruweTa), KOUTo Aa cryxaT KaTo ,MecTa 3a npogaxba“ n ga ocurypsit no apyr HauuH gucTpmubyumsata Ha ®PoHaa
Ha TeputopusATa Ha Penybnuka Bbnrapus. MNpu nsnbnHeHWe Ha 3agbibDKeHuWsTa cu Kkato AucTpubytop Ha PoHAa,
OnctpnbyTopbT € oBnacTeH Aa nomyyaBa MOPbYKM 3a 3anucBaHe M obpaTHO M3KyrnyBaHe OT WHBECTUTOPUTE U
nputexartenuTe Ha gsnose BbB PoHAa v ga obpaboTBa nnawjaHusi, CBbp3aHu C TOBA, Aa CKIOYBa CropasymeHusi
(mnoroBopu) ¢ nocrnegHuTe NO OTHOLLEHWE Ha 3anuMcBaHEeTo M 06paTHOTO M3KynyBaHe Ha Asanose BbLB PoHAa, Aa
nony4yasa xanéu, KakTo u ga npegocTaBs HeobxoaumaTta MHdopMaums OTHOCHO PoHAA, BKITIOYUTENHO OCHOBHUS My
WHBECTULIMOHEH JOKYMEHT, KOWTO MHBECTUTOPUTE U NpuTexXaTenuTe Ha AArNoBe MmaTt NpaBo Aa nonyyaBaT CbrnacHo
[encTBaLLoTO 3akoHOA4aTerNCTBO, NpaBunaTa 3a yupeassaHe Ha ®oHpa (,MpaBunaTta Ha ®oHAA") 1 To3n pocnekT.
Mpu ckntouBaHeETO Ha cCnopasymMeHus (4OroBopK) C MUHBECTUTOPUTE MO OTHOLLEHME Ha 3anucBaHe n obpaTHO N3KynyBaHe
Ha ganoBe BbB PoHaa (BKMHOUMTENHO NPY CKMOYBaHE Ha AOroBOPU 3a CUCTEMATUYHO MHBecTupaHe (CuctematuyeH
WHBECTULMOHEH nnaH - CUM), Taka KakTo € nocoveHo no-gony B To3u MNpocnekT), OnctpubyTopbT AECTBa OT CBOE MME
1 3a cmeTka Ha PoHpa.



B pgonbnHeHve OnUcTpubByTOpbT BOAM PETUCTPUTE Ha MpuTexaTenuTe Ha Asnose BbB PoHAa M nMoaabpxa AeTannHa
OTYETHOCT Ha NOPBYKUTE Ha KNUEHTU B CbOTBETCTBUE C NPUMNOXUMOTO 3aKOHOAATENCTBO.

Takcu 3a pasnpocmpaHeHue

MHBecTUTOpUTE crneaBa Aa umaT npeasud, ve, cuutaHo ot 1 mapt 2024r., OuctpnbyTopbT MOXeE Aa Hauucnsisa u
cbbupa ANPEKTHO 3a CMeTKa Ha MHBECTUTOPUTE Takcu 3a pasnpocTpaHeHve npu npogaxbaTta n o6paTHOTO U3KyNyBaHe
Ha asinoBeTe OT hoHAa, KOMTO ce onpenendar u onosecTsBat B Tapudata Ha OuctpubyTopa.

MakcumanHusT pasmep Ha TakcuTe 3a pasnpocTpaHeHve npu npopaxba uM obpaTHO M3KynyBaHe Ha AsnoBe ce
onpegens c MNpasunata Ha doHAa.

MakcuMarHmaT pasmep Ha TakcuTe 3a pasnpocTpaHeHue npu npogaxba Ha aanoseTe OT doHAa, KOSATO MOXe Aa
Hauucnsea QucTpubyTopbT 3a CMeTKa Ha UHBECTUTOPUTE, € 2.5% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha A OT (hoHAA.

MakcumanHuaT pasmep Ha TakcuTe 3a pa3npocTpaHeHue npy 06paTHO n3kynyBaHe Ha AanoBeTe OT hOHAA, KOSATO MOXe
na Hauncnsiea QnctpubyTopbT 3a CMeTKa Ha UHBECTUTOPUTE, € 5% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha Asn OT hOHAA,
aKko nopbykaTta 3a 06paTHO U3KynyBaHe e NofaJeHa B pamKkuTe Ha eavH Mecel, OT JaTaTa Ha 3anucBaHe Ha AsanoseTte
oT oHaa. Cnen m3TMyaHe Ha eOHOMECEYHUsi CPOK, TakcaTa 3a pasnpocTpaHeHwe npu obpaTHO M3KynyBaHe Ha
nsnoseTe oT hoHAa e 0% KaTo AsnoBeTe ce U3KynyBaT 06paTHO No LieHa Ha 06paTHO M3KynyBaHe, paBHa Ha HETHaTa
CTOVMHOCT Ha aKTMBWUTE Ha AN oT oHAa.

lMpean nopaBaHeToO Ha nopbyka 3a MNOKyMka MM obpaTHO M3KynyBaHe Ha Asanose oT doHAda, AuctpubyTtopbT
ocBefoOMsiBa WHBECTUTOPUTE 3a [OEWCTBUTENHUTE TakCU 3a pasnpocTpaHeHve npu npogaxbata u obpaTHOTO
N3KynyBaHe Ha asnoseTe oT oHAa, B CbOTBETCTBME C HeroBaTa Tapuda.

Hdeno3sutap

YnpaensBawoTo ApyxecTBo e u3bpano 3a noneunten (genosutap) Ha ®oHga (,MoneunTten” unu ,JJdenosurtap”)
,0beanHeHa O6bnrapcka 6aHka“ ALl, permctpupaHa B TbProBCKUsi PErUCTbP M PErncTbp Ha pUAMYECKM nuua C
HecTonaHcka uen npu AreHuusaTa no BnuceaHusTa ¢ EMK 000694959. MNMoneunTendat npuTtexaBa MbiieH NUUEH3 3a
n3BbpLUBaHe Ha 6aHkoBa AENHOCT, n3gaaeH oT bvnrapckata HapoaHa 6aHka Ha 19.11.1992 r. u nocnegHoO U3MeHsH
cbe 3anosen P, 22 — 2250/16.11.2009 r. Ha bbnrapckaTa HapogHa 6aHka.

[aHHW 32 KOHTaKT Ha noneyuTens.
TenegpoH: +359 2 811 3868; +359 2 811 3750
EnekmporHa nowa: CustodyServicesUBB@ubb.bg

Celdanuwie u adpec Ha ynpaeneHue: 6yn. Butowa 89b, MuneHuym ueHTbp, obnact Tpuaguua, 1463, Codus,
Penybnuka Bbnrapus

Ha BHumaHwueTo Ha: Otaen ,MoneunTtencku yenyrn®, Qupekums ,Masapun 1 MHBECTULMOHHO BaHkMpaHe*

HetiHocmu Ha [Jeno3umapsi

CbrnacHo foroeBopa 3a Aeno3uTapHU yCnyru, ckrtoveH Mexay [lenosutapsa u YnpasnsiBalloTo APYXECTBO, AeCTBaLLO
3a cmeTka Ha PoHpa (,JoroBop 3a Aeno3uTapHM ycnyru“), U OencTBalloTO 3akoHogaTencrso, [enosutapsT
[elcTBa KaTo noneuynten v aenosutap Ha PoHaa U cbxpaHsiBa TEXHUTE aKTUBW, BKITHOYUTENHO:

(i) ocurypsiea emutupaHeTo, npogaxbarta, obpaTHOTO M3KynyBaHe U obGe3cunBaHeTo Ha AsnoBeTe Ha ®oHaa aa ce
N3BBbPLUBAT B CbOTBETCTBME CbC 3akoHa U MNpaBunarta Ha PoHAaa;

(i) ocurypsiea ctoHOCTTa Ha asanoseTe Ha PoHAa Aa ce n3vMcnsiBa Npu cnas3BaHe Ha 3akoHa, [NpaBunaTta Ha PoHaa
n gpyrute npasuna Ha ®oHAaa;

(iii) ocbLuecTBABa peoBHaA NPOBepKa 3a CbOTBETCTBME MEXAY CMETKUTE, KOUTO BOAAT YNPaBMSiBALLOTO APYXXECTBO U
Henosutapart 3a aktmeute Ha ®oHaa, a B cnyyauTe no un. 37a ot 3AKUCONMKN — n cbc cMmeTknTe, KOUTO BOAU
CbOTBETHUS NoaaenosnTap;

(iv) ocurypsisa npesexaaHe B 06UYanHUTE CPOKOBE Ha BCUYKW MapWyYHU CPEACTBa B Nonsa Ha doHaa, npon3Tuyallm
OT CAESIKN C TEXHU aKTUBY;

(v) ocurypsiBa goxoawbT Ha PoHAa Aoa ce pasnpeaens B CbOTBETCTBUE CbC 3akoHa 1 ¢ MNpaeunaTta Ha PoHAaa;

(vi) ce oTunTa HaW-Manko BedHBX MECEYHO npen YNpaBnsBallOTO APYXKECTBO 3a MOBEPEHUTE My akTMBU U
N3BBPLLEHNTE C TSX OnepaLum, BKIIOYMTENHO KaTo NPeAoCcTaBs MblieH OnuC Ha akTuBute Ha PoHAaa, Ao 5-0 uncno Ha
cneaBallus Mecel;

(VII) ocbLlecTBABa HabniogeHvwe Ha napnyHuUTe NOTOUM Ha doHAa, BKMYUTENHO 4ype3 npoBepka aanu BCUYKU
nnawaHuna, HanpaseHu OT MHBECTUTOPUTE UIU OT TAXHO MMe U 3a TAXHA CMeTKa BbB BPpb3Ka C MOKynkaTta Ha gdanoese
BbB PoHAa, ce nony4yaeat U ce oT4nuTaT NO CMETKU, KOUTO:

e  Ca OTKpUTU Ha umeTo Ha PoHaa, Ha MMETO Ha YNpaBnsBaLLOTO APYXECTBO, AENCTBALLO OT HEroBO UMe U 3a
HeroBa CMeTKa, N1 Ha UMeTo Ha [leno3nTaps, AencTBaLl, OT MMEeTO U 3a cMeTka Ha PoHaa; unu

e  Ca OTKpUTK B LeHTpanHa 6aHka unu gpyra 6aHka (BKMOYUTENHO NuLueH3upaHu B Penybnuka bbvnrapus nnv B
apyra Abpkaea, 4Yact oT EBponenckoto mkoHomuyecko npocTtpaHcteo (,EWM®) nnu nuueHsnpann B TpeTa
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abpxasa); u
e Cce ynpaBnsiBaT B CbOTBETCTBME C MpaBuiaTa, NoCoYeHW B creaBallata Toyka no-aony;

(viii) ynpaBnsiBa napmyHuTe cpeactea Ha PoHaa, KaTo:

e noaabpxa 6aHKOBUTE CMETKM U MHADOPMAaLMSA 3a CMETKUTE OTAENHO, 3a Aa Ce OCUTypu OTAENAHE Ha aKTUBUTE
Ha doHAa OT aKTMBUTE Ha ApYru KNWEHTW Ha [lenosntapsi 1 oT HeroBuTe cCoOGCTBEHM aKTUBY;

e MoaabpXa OTYETHOCT U BOAM CMeTkuTe Ha PoHAa Mo HauMH, KOWTO rapaHTupa TAXHaTa TOYHOCT;

e Mpeanpuema HeobxoOAMMUTE MepKW, 3a Aa rapaHTupa, Ye BCWUYKM NapuyHu cpefctBa Ha doHaa, KouTto ca
AenosvpaHu Npu TpeTo Nuue, ce AbpXaT No MHAMBUAYaNHA CMETKM MMM MO CMEeTKW, OTAENEHU OT BCUYKU
napu4HM CMETKM Ha fMLIETO, HAa MMETO Ha KOEeTO Ce CbXpaHsABaT akTueM Ha GoHAa; KoraTo NapuyHMTE CMETKU
ce OTKpMBAT Ha UMETO Ha noneyvunTern, AeicTeall 3a cMeTka Ha PoHaa, cpeacTBaTa Ha CbOTBETHOTO TPETO NULEe
1 cobcTBEeHUTE cpeacTBa Ha MoneunTens He MoraT Aa 6bAaT nNpeBeXxaaHu Mo Tean NapuydHN CMETKK;

e BbBexda noaxosila BbTPellHa opraHu3auust U npegnpueMa HeobxoaAMMWUTE MepKkM 3a HamanssaHe [0
MUHUMYM Ha pucka oT 3aryba B peaynTaT Ha 3noynotpeGa, M3mama, fowo ynpaefieHue Unu HenpaBuIHKU
CYETOBOAHW NONUTUKM, BKIIOUYMTENTHO Nopaan HeGPEXHOCT.

(ix) cnegm 3a ToBa, Ye TakcaTa Ha YnpaBnsBallOTO APYXKECTBO Ce M34YUCsABa B CbOTBETCTBME C OEWCTBALLOTO
3akoHofaTencTeo u Mpasunata Ha PoHAa;

(x) noanomara ®oHAa npu nonyyaBaHe Ha MHpoOpMaLUMsi OTHOCHO y4acTUeTo B 0OLLOTO CbOpaHmne Ha akunoHepuTe B
maBHWS NoAdOHA U B APYTY eMUTEHTH, B kKoMTo POHABT € HanpaBwun MHBECTULMM, U NpeaocTaBs Apyra NoMoLy B
CcboTBeTCTBME C [loroBopa 3a Aerno3vTapHu yCcryri U 4eidCTBaLL0TO 3aKoHOAAaTENCTBO.

(Xi) ocblyecTBABa MpoBepka Aanu KMOHLT Ha YNpaBRsiBaLOTO APYXECTBO € Mpuerio U BbBeno npouenypu 3a
npoBexaaHe Ha CTPeC TECTOBE 3a NUKBMAHOCT Ha dhoHaa.

AkTnBuTe Ha GoHAa ce NPefoCTaBAT 3a CbxpaHeHue OT [lenoauTaps, KakTo crneasa:
a) 3a hMHAHCOBM UHCTPYMEHTH, KOUTO MoraT Aa 6baaT CbXpaHsiBaHu Npy noneymTen:

[enos3utapsaT Wwe cbxpaHsBa BCUYKM (PUHAHCOBU UHCTPYMEHTW, KOUTO MoraT Aa 6baaT perncTpupaHn no cMeTka
3a (hMHAHCOBW UHCTPYMEHTHU, N0 TakaBa cMeTka npu [lenosutaps, Kakto 1 BCUYKM APy OMHAHCOBU MHCTPYMEHTH,
KouTO MoraT Aa 6baart dusnyveckn npedageHn 3a cbxpaHeHne Ha [enosuTaps. [enosnTapsT Lie ocurypu, Ye
BCUYKM (PUHAHCOBU MHCTPYMEHTW, KOMTO MOraT Aa 6baaT perncTpyMpaHu no cmeTtka 3a UHAHCOBU UHCTPYMEHTH,
e 6bAaT perMcTpyMpaHn nNo OTAENHU CMETKM 38 (PMHAHCOBU MHCTPYMEHTW, OTKPUTU U NogabpxaHu oT [lenosuntaps
B CbOTBETCTBME C MNpaBunaTa, NocodYeHM B Todka (Vi) no-rope, Ha UMETO Ha YNpaBnsiBaWOTO APYXEeCTBO,
AencTaallo 3a cmeTka Ha PoHAa, Taka Ye Mo BCAKO BpeMe fa Moxe Aa 6bae ACHO yCTaHOBEHO, Ye Te npuHaanexaTt
kbM PoHpa.

©0) 3a apyrv akT1BuU:

[enosutapsT e npoBepsiBa ganv PoHABLT € COGCTBEHMK HA aKTUBUTE Bb3 OCHOBA HA MH(OPMAaLMS U JOKYMEHTH,
npeaocTaBeHn OT YMpaBnsiBalLOTO APYXECTBO, @ KOrato € MOAXOASILO M Bb3 OCHOBA Ha HalMYHU BbHLUHU
W3TOYHULM Ha MHGOopMaUMs. [eno3nTapsT LWe Noaabpa akTyaneH perncTbp Ha akTUBUTE, 3a KOUTO € MpoBepUn
nanu ca cobcTBeHocT Ha ®oHAaa.

,El,enoamapm He HOCU OTrOBOPHOCT 3a 3aAbJNKEeHNATa C KbM CBOUTE KPeOANTOPUTE C aKTUBUTE Ha doHpa.

[enosntapsaTt gencTea He3aBUCUMO M €AMHCTBEHO B MOM3a Ha nputexaTenuTte Ha Asnose. B cnyyan Ha 3aryba Ha
(PUHAHCOBM WHCTPYMEHTW, OAbpXaHW MOA HEroso noneyntenctso, [leno3utapAat npexsbpns obpatHo Ha doHaa
CcblmnTe OMHAHCOBU UHCTPYMEHTU UINN TEXHWUS NapuyeH ekBuBaneHT 6e3 HeHyxHo 3abaBsaHe. HeszaBucumMo OT TOBa,
[enosutapaT HAMa ga HOCU OTTOBOPHOCT 3a 3arybaTa, ako e B CbCTOsIHME Aa Jokaxe, Ye 3arybata ce Abiku Ha
cbOUTHE N3BBLH HETOBWS KOHTPOIT, KOETO He € MOorflo aa 6bae npefoTBpaTeHo.

[lenoauTapaT e OTrOBOPEH Npef YNpaBnsBalloTo APYKECTBO U NpUTEXaTENUTE Ha ASNOBE 3a BCSKAKBW APYrv Bpeau,
npeTbpreHy Nopaan HeGPEXHOCT UMK YMULLINIEHO HENPaBOMEPHO NMOBEAEHNE Ha HETrOBU CRYXUTENW Npu U3NbrHeHne
Ha 3agbimxeHnaTa Ha [leno3uTaps CbrnacHo NPUMOXUMOTO 3aKOHOAATENCTBO.

[enervpaHeTo Ha dyHKUMM cbrnacHo 4n. 37a ot 3OKUCOMNKWM Ha TpeTo nuue He ocBoboxaasa [enoauTtapsi oT
OTrOBOPHOCTUTE, MocoyveHn B To3u lMpocnekT u Mpasunata Ha ®oHpa. OTroBopHOCTTa Ha [leno3utaps He Moxe Aa
Gbae M3KIMYEHa UMK OrpaHUMYeHa Ypes cropasymMeHue, KaTo BCAKO CropasyMeHue, CKIMHOYEHO B HapyLLEeHUe Ha ToBa
NpaBumno, e HULLIOXHO.

MpuTexaTenuTte Ha AsiNnoBe MoraT Aa TbPCAT OTFTOBOPHOCT OT [lenoanTapsi Npsiko UMM KOCBEHO Ype3 YNpaBnsBalloTo
OPY>XeCTBO, OCBEH ako TOoBa Lie AoBefe A0 ABOWHO u3nnailaHe Ha obesleTeHre unv 4o HecnpaBeanueo TpeTupaHe
Ha npuTexaTenuTe Ha AarnoBse.

N3uckeaHusi kbM [eno3umaps

[enosutapsaTt TpsibBa Aa cnasBa BCUYKM Mpunoxmmu manckesanusa Ha 3OKWCIAMKW, noasakoHoBMTe HOpMaTUMBHU
aKToBe No HEroBOTO MpuUnaraHe U NPUNOXMMOTO 3aKOHOAATENCTBO Ha EBponeiickuna cbio3. [lenosutapaT He e e4Ho U
CbLLO NuLe ¢ YNpaBnaBaLloTo ApYXKecTBo. [leno3ntapaT He MOoXe Aa M3BbpLUBa AEAHOCTU OT MMETO UMK 3a CMeTKa
Ha doHAa unNn Ha YNpasnsBalLoToO APY>XeCTBO, KOMTO MoraT Aa AosBedaT A0 KOHMNUKT Ha uHTepecn mexay doHaa,
nputexarenuTte Ha Asnose, YNpaBnsBallOTO APYXeCTBO M [enosntapsi, OCBEH ako € Hanuue (OYHKUMOHAIHO ©
NepapxmyHo pasgensHe Mmexay GyHKumMuTe, n3nbiHaBaHu oT [enosutaps 3a PoHaa, n Apyrute dyHKUMU Ha
[enosutaps n/nnu ako KOHPIUKTLT HA MHTEPECU € aAeKBaTHO MAeHTUMMLMPaH, ynpasnssaH, HabngasaH u paskput
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npeg nHeecTuTopute BB PoHaa. BuxTe AonbnHUTENHN NOAPOBHOCTM OTHOCHO NpaBunaTa 3a KOHMKT Ha MHTepecu,
npunaranv ot fenosutaps B cekuna KoHghnukm Ha uHmepecu no-gony B To3n pasgern.

lMoneyumencku deliHocmu, desne2upaHu om [Jenosumapsi

MpenBua 06CTOATENCTBOTO, Ye BCUYKM UMM MOYTU BCUYKM akTMBM Ha PoHAa ca MHBECTMPaHU B akumu oT [MnaBHUs
noadoHA, C W3KIYEHNe Ha cpeacTBa, AbpxaHu no GaHkoBu cMeTky, [leno3utapAaT Bb3HamepsiBa Aa Aenervpa
noneuntenckn ycnyrn Ha Ken bu Cu Bank H.B. (KBC Bank N.V.), nuueH3anpaHa KpeautHa UHCTUTYUMUS,, HAONeXHOo
yypefeHa U CbluecTByBalla CbIMacHO 3akoHoaaTencTBoTo Ha KpanctBo Benrusi, cbCc cepanuile M agpec Ha
ynpaeneHue: XaseHnaaH 2, B-1080, rp. bptokcen, KpanctBo benrua (,Kem Bu Cu Bank H.B.%), kato HeroB
noagdenosutap. AkuumTe oT [MaBHus noadoHa, npuTexaBaHu oT doHpa, we 6bAaT CbXpaHsiBaHWM NO oTAenHa
noacmeTka B Keit bu Cun bank H.B.

,0beanHeHa 6bnrapcka 6aHka“ AL e nsbdpana Kenh bu Cu baHk H.B. 3a cBo nogaenoautap € orfeq Ha ToBa, ye
akummTe B 'NaBHMsA nopdoHa, npuTexaBaHu oT PoHaa, He ca peructpupaHu B Knubpctpuiim BaHkuHr Jliokcembypr
(Clearstream Banking Luxemburg), B koeTo eanHCTBEHO [eno3ntapsat Mma Bb3MOXHOCT a CbXpaHsiBa YyX4ecTpaHHN
(PUHAHCOBM UHCTPYMEHTM Ha CBOUTE KIIMEHTW, BKMOUMTENHO Ha PoHAa, nopaam koeTo Keit bu Cu Bank H.B. moxe ga
OCUrypU NPaBUIIHOTO CbXPaHEHUE Ha Te3W aKkTVBU B CbOTBETCTBME C BCUYKA U3NCKBAHWS Ha 3aKOHOAATENCTBOTO Ha
EBponelickusi cbio3 1 Ha 6bnrapckoTo 3akOHOA4ATENCTBO.

Cnucbk Ha noddeno3umapume U mexHume noddeno3umapu
Ken Bu Cu bark H.B. (KBC Bank N.V.)
KoHdpriukmu Ha uHmepecu

Mexay KBC Asset Management N.V., [leno3utaps un noneuntens Ha [MaBHuA oOHA Yagbp € Hanvue ,rpynosa
Bpb3ka“ no cmucwna Ha AenermpaH pernameHT (EC) 2016/438 Ha KomucuaTta ot 17 gekempun 2015 r. 3a gonbneaHe
Ha [Oupektnea 2009/65/EO Ha EBponeinckus napnameHT m Ha CbBeTa MO OTHOLIEHME Ha 3agbiKeHusaTa Ha
nenosutapute (,PernameHT (EC) 2016/438”), Tbih KaTO BCUYKM TE3M KOMMAHUM Ca YacT OT rpynata Ha Ken bu Cu (KBC
Group), Benrusi. HesaBucrMo OT ToBa B OTHOLLUEHUsITA MOMEXAY MM HE € Hanuue KOHMIMKT Ha uHTepecu, nopaau
cnefHoTo:

1. KBC Asset Management N.V., lenosutapsT 1 noneuntensaT Ha naBHus poHA Yagbp ca BbBENW MNONUTUKN U
npoueaypw, rapaHTupawy a) naeHTUULMpaHe Ha BCUYKM NOTEHLUMANHN KOHMINKTU Ha MHTEpeCK, NpomaTuyaiim
OT Tasu Bpb3Ka; 6) NpeanpuemaHe Ha BCUYKM pasdyMHW CTBIKKM, 3a Aa 6baaT nsberHatv n/unm ynpasnsBaHun Tesu
KOH(MMKTUN Ha MHTepecu.

2. KBC Asset Management N.V. u [enosuTtapaT rapaHTupaT, 4Ye a) Korato YNpaBWUTENHWAT oOpraH Ha
YnpaBnsiBalloTo APYXECTBO M YNPaBUTENHUAT opraH Ha [leno3utapsi oTroBapsiT CbLUO M 32 HaA30pHUTE DYHKLIMK
B CbOTBETHWUTE APYXEeCTBa, Hai-Marko efiHa TpeTa OT YneHoBeTe Uiu ABe Nnuua, B 3aBUCUMOCT OT TOBa Koe € Mo-
HWCKO, B YNpaBUTENHWS OpraH Ha YNpaBnsBaLloTo APY>KeCTBO U ynpaBUTENHWs opraH Ha MNoneuntens we 6bvaaT
He3aBMCMMM MO CMUCBHNA Ha un. 24, napa. 2 ot PernameHT (EC) 2016/438; 6) koraTo ynpaBUTENHUSAT OpraH Ha
YnpaBnsiBalLoTO APYXeCTBO W yNpaBWUTENHUSIT opraH Ha [leno3utaps He OTroBapsAT 3a HaA30pHUTE (PyHKUMK B
CbOTBETHUTE APYXKECTBA, Hall-Marnko efHa TpeTa OT YNeHOBETE MNW [ABe nuua, B 3aBUCUMOCT OT TOBa Koe € Mo-
HUCKO, B OTTOBOPHWSI OpraH 3a Hafj30pHUTe PyHKLMU B YNPaBnsBaLLOTO APYXECTBO U B paMkuTe Ha [lenoautaps
ca He3aBMCMMM N0 cMUCHbNA Ha un. 24, naparpad 2 ot PernameHT (EC) 2016/438.

B manko BeposaTHMA crnydan Yye Obae naeHTMMUmMpaH KOHMKT Ha MHTEpPEeCH, KOWTO He Moxe Aa 6bae msbernHar,
UManku npeaBu ropenocoyveHoTo, YNpaBnsBaloTo APYXeCTBO U [eno3vTapsaT Lie ynpasnseaT, Habniogaeat u
paskpuBaT TO3M KOH(MMKT Ha MHTEpPecK (ako TON ce MaTepuanuavpa) ¢ uen ga ce npefoTBpaTsaT HebnaronpusTHv
edeKkTn BbpXy UHTEpecuTe Ha PoHaa 1 Ha MHBECTUTOPUTE B HETO.

3amsiHa Ha Jenosumaps. [pasuna 3a 3awuma Ha uHmMepecume Ha rnpumexamesiume Ha 9sis10ee

CovrnacHo 30KWUCAOMKN n JoroBopa 3a Aeno3uTtapHu ycryri 3amsiHata Ha [lenosuTaps e paspelueHa camo cnef
opobpeHue oT 3aMecTHUK-NpeaceaaTens Ha KOH, pbkoBoaeLy ynpaeneHue ,Hagsop Ha MHBECTULMOHHATa AEAHOCT".
[oroBopbT 3a AenosutapHu ycnyrm Moxe Aa 6bae npekpaTeH, a [leno3ntapat 3aMeHeH B CneHuUTe criydaun:

a) No B3avMHO MUCMEHO CbIMacue Ha cTpaHuTe no [loroBopa 3a Aeno3nuTapHmu YCryru;

6) eQHOCTPAHHO OT BCsIKa OT CTPaHUTE, C TPUMECEYHO MCMEHO NpPean3BECTUE;

B) Npu npekparsBaHe Ha ®oHAa;

r) Npy OTTErNSIHE Ha pa3peLLEHMETO Ha YNpaBnsiBaLLloTo APYXKECTBO Aa ynpasnsiea ®oHaa;
[l) Npy OTHEMAHe Ha NLEH3a UMM HECBCTOATENHOCT Ha [lenosuTaps;

€) Npu HanaraHe Ha NPUHYAUTENTHU aAMUHUCTPATUBHU MEPKU crnipsiMo deno3unTaps;

X) NMpyU U3MEHEHWE Ha N LEeH3a Ha [leno3uTtapsi, KOeTo BOAM [0 OrpaHuyaBaHe Ha Bb3MOXHOCTUTE Ha [eno3utaps
[a u3BbpLUBa onpefeneHn AeHOCTH, KOUTO ca HeOBXOAMMM 3a NPefoCTaBsIHETO Ha YCNyru MO NOMNeYuTencTBo.

B cbOTBETCTBUE C rOPHUSI CNUCHK, [JOroBOP®T 3a AENO3UTAPHU YCIyri MoXe Aa 6bAe npekpaTeH oT YNpaBnsBaLloTo
LPYXKECTBO, AeiCTBALLO OT MMETO U 3a cMeTka Ha PoHaa, ¢ TPUMECEYHO NMUCMEHO NPEAMU3BECTUE U A HAa3Ha4YM HOB
noneuuten Ha PoHAa cned ogobpeHVe Ha 3aMaHaTa Ha [lenosutapsi, NpeJoCcTaBeHo OT 3aMeCTHUK-NpeaceaaTens Ha
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K®H, pbkoBoaeLy ynpasneHue ,Hagsop Ha nHBeCTULMOHHATa AeNHOCT.

YnpaensBawoTo APYKECTBO € ANbXHO fa nogage B KOH BcuykM HeobOXooumm OOKYMEHTU 3a MoflydaBaHe Ha
ofobpeHune 3a 3aMsiHa Ha [leno3nTapsi Bb3MOXHO Hal-CKOPO, Crieq kaTto yCTaHoBM, Ye [leno3nTapsT Beye He oTroBaps
Ha nauckeaHusaTa Ha 3OKNCAOMNKW 3a genosutap Ha PoHaa.

[oroBopbT 3a Aeno3nTapHN YCryr yCTaHOBSIBa CrieLmanHa npoweaypa, BKIHYMTENHO OTHOCHO yCroBusiTa U peaa 3a
npexsbprisiHe Ha akTuBUTe Ha PoHAa Ha ApYr NoneynTen, B criyyai Ha 3amecTBaHe Ha [lenosutaps crneg ogobpeHve
OT 3aMecTHuK-npeacenatens Ha KOH, pbkoBogew, ynpasnenwe ,Hago3op Ha WHBECTUUMOHHATa [AEWHOCT'.
MpexBBbPNSHETO HA aKTUBUTE HA HOBMS NoneunTen Tpsbea Aa ce n3BbpLUM B pamkuTe Ha 5 Ao 10 gHW oT nonyyaeaHe
Ha ogobpeHMeTo 3a 3amMsiHa Ha AenosuTaps. 3amsiHata Ha Oenosutaps e Gbae M3BbPLUEHa MO HauYMH, KOWMTO
rapaHTupa, 4Ye ycnyruTe no cbxpaHeHue Ha akTuBY Lie 6baaT npefocTtaBsHu Ha ®oHaa 6e3 NpekbeBaHe.

Heknapayus 3a npedocmaesiHemo Ha akmyaJsiHa UHghopMauusi nnpu rnoucKeaHe

YnpaBnsiBalLoTo APY>XEeCTBO, OT MMETO 1 3a cMeTka Ha PoHAa, Aeknapypa, Ye e NpegocTaBs akTyanHa MHdopMaumst
3a [lenosuTaps, HeroBute OyHKUMW, NOTEHLMAMHATE KOH(IMKTA HA UHTEpecH 1 AenervpaHuTe hyHKLMM OT cTpaHa
Ha [enosuTaps Ha TpeTM nuua, BKIIOYMTENHO akTyanuavpaHusi CNWCBbK Ha noadenosvtTapute M Ha nog-
noaaenosutapuTte, Npu NoUCKBaHe OT MHBECTUTOPM UMW NOTEHLMAINHN MHBECTUTOPM B AanoBe Ha ®oHAaa.

CnopasymeHue 3a o6MeH Ha uHghopmauusi mexxdy Jenozumaps u deno3umapsi Ha naeHusi poHO
4aobp

B cboTBETCTBME C NPUNIOXKUMOTO 3aKOHOA4ATENCTBO, [leno3nTapsaT u noneynTtenat Ha MnasHna doHA Yagsp v MnasHuA
noadoHa ca cknounnmn CrnopasyMeHne 3a 06MeH Ha MHopMauusi 1 JoknaaBaHe HepegHocTu (,Cnopa3symeHue 3a
o6meH Ha uHdopmauma mexay aenosurtapurte”). CbrnacHo CnopasymeHneTo 3a 0OMeH Ha nHdopMauus mexay
nenosntapute, 4enosntapsaT Ha naBHWa doH Yaabp 1 MnaBHMa noadoHa v [leno3ntapsT ce aHraxupar 4a 0OMeHsT
nHdopMaumns 1 AOKYMEHTH, KouTo Tpsbea Aa 6baaT cnogeneHn Mexay Aeno3uTapuTe Ha 3axpaHsalia U rnaeHa
KONEKTMBHA MHBECTULMOHHA CxemMa B CbOTBETCTBME C AEMCTBALLOTO 3aKOHOAATENCTBO; KOOPAMHMPAT y4acTUeTo cn
BbB BPb3Ka C MnpoLeaypaTta 3a U34ncrnsBaHe Ha HeTHaTa CTOMHOCT Ha akTmsute Ha doHpga u [nasHuS noadoHA,
BKIMIOYUTENHO BCSIKAKBU MEpKU 3a U30ArsaHe MpUIIOKEHUETO Ha cTpaTerMm ¢ u3bop Ha nasapHUs MOMEHT Mo
OTHOLWeHne Ha gsanoseTte (market timing) n 3a obpaboTkaTa Ha MHCTPYKUWUW, HaNpaBeHW OT UMETO U 3a CMeTKa Ha
doHpa, 3a 3akynyBaHe, 3anvMCBaHe MMM Ha MCKaHWA 3a oOpaTHO M3KyrnyBaHe Ha akuuum B [naBHusa noadoHs u
N3BBPLUBAHETO HA TE3M OMnepaLumn, BKIIOYUTENHO BCAKO CNopa3yMeHne 3a NpexBbprsHe Ha akTVBW; U Aa KoopAanHupaT
CBOMTE npouedypu W Aa ChnofensaTt usanata Heobxoguma MHOpMauums, KOSITO e HeobxoauMma 3a NpaBMITHOTO
CYETOBOJHO OTYMUTAHE M 3a U3rOTBSHE Ha roguWwHUTE (PUHAHCOBW OTYETU.

OcBeH TOBa, No cunata Ha CnopasymeHneTo 3a obMeH Ha MHdopMaumsa mMexay AenosutapuTe, Aeno3uTapaT Ha
naBHus boHA Yaabp 1 MnaBHUS noadoHA Wwe 6bae 3aabimkeH He3abaBHO Aa MHOPMUPA KOMMNETEHTHUSI perynaTop
Ha [naBHuA oHA Yaabp, PoHaa n [lenosnTaps 3a BCUYKM HEPEAHOCTMW, KOMTO OTKPUE BbB Bpb3ka C [MaBHUA OHA
Yagbp 1 NaBHUs noadoHA B Npoueca Ha U3MbIIHEHWE Ha HEroBUTe PyHKLUUM 1 KOMTO MoraT Aa umaT oTpuuaTenHo
Bb34enCcTBUE Bbpxy POHAA, BKITHOYUTENHO:

e [PELUKN NpU N34UCMsiBaHe HA HETHATa CTOMHOCT Ha akTUBUTE Ha [naBHUst NoAdOHA;

e [PELKN NpU CAENKW 3a UNKU CeTbIIMEHT Ha npogaxba, emuTMpaHe mMnnm obpaTHO M3KynyBaHe Ha akuuu B
maBHua noadpoHa, npeanpyeTn oT UMEeTo U 3a cMeTka Ha PoHaa;

e  [PELWKU B U3NMaLiaHeTo MMM KanuTanuM3npaHeTo Ha JoxoaW, npousTuyalim ot naBHus noadoHa, unu npu
N34YNCIIABAHETO Ha BCEKM CBBbP3aH AaHbK MPU U3TOYHMKA;

e  HapyLeHUs Ha UHBECTULMOHHUTE Lienun, MoNuTKKa unm ctparterusa Ha [rnaeBHUs nogdoHA OT eCTeCTBO, KOETO 6u
HanoXuno Ha noneuvnTtens Ha naBHua oHA Yaabp 1 MNaBHMA NoadoHA Aa yBeAOMsiBa 3a HapyLLUEHMETO CBOS
KOMMNeTEHTEH perynarop unu nHBectutopuTe B [MaBHMA noadoHa;

e  HapylleHUs Ha NUMUTUTE 3a MHBECTULMM U MON3BaHe Ha 3aemu oT MaBHuA noadoHa; n

e  BCSHIKO perynatopHo pascriefBaHe unu rnobwm cpelly MaeHus poHa Yaabp, KoMTo Brxa Mornm aa noBnusasT Ha
"naBHWA noadoHa u cboTBETHO Ha PoHAa.

KoraTo npegocTtaBs TakvMBa U3BeCcTUs, 4eno3ntapaTt Ha [naBHus oHa Yagbp 1 MnaBHuA nogdoHA ChLyo nHdopMmupa
[enoantaps 3a HaunHa, No KOUTO [MaBHUAT POHA Yaabp UNM HEFOBOTO YNPaBABALLO APYXECTBO Bb3HaMepsiBaT unm
npegnarar ga paspewar npobnema.

OauTtop Ha DoHAaa

OpautopbT Ha PoHaa (,O0anTopbT®) e ,Maszapc* OO/, ApyeCTBO C OrpaHn4YeHa OTrOBOPHOCT, CbC ceganuile n agpec
Ha ynpasnenue: rp. Cocusa 1000, yn. Mockoscka Ne 3, pernctpupaHo ¢ EMK 2046384088 TbproBckusi pernctbp 1
perncTbp Ha lopuanyeckMTe nuua C HecTonmaHcka uen npu AreHuusita no BNUCBaHUSTA, NPeAcTaBnsBaHO OT
Mpokypucta AtaHacuoc [letponynoc. OguTopbT € peructpypaH B WHCTUTYTa Ha OUNIOMUPaHUTE eKcnepT-
cyeTtoBoauTenu noa Ne 169.

3akoHOBMAT oamTop Ha MnaBHus doHa Yagbp e ,Forvis Mazars Bedrijffsrevisoren CVBA®, Manhattan Office Tower,
Bolwerklaan 21 b 8, 1220 Brussels, npegctasnssaHo oT Nele Van Laethem.

OcHoeHu deliHocmu Ha Odumopa

O,EI,VITOp'bT nposepaABa ganu CbMHaHCOBVITe otyeT Ha doHpa Aasat BAPHa M TOYHa npeactaBa 3a CbVIHaHCOBOTO
CbCTOsIHME Ha DoHAa 1 Januy roauLLIHUAT OTYET 3a AeMHOCTTa CbOTBETCTBA Ha (PMHAHCOBUTE OTYETH.
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OauTopbT e AnbXeH Aa uHgopmmpa KOH 6e3 HeocHoBaTenHO 3abaBsiHe 3a BCAKaKBU 0OCTOATENCTBA U PELLEHMS BbB
Bpb3ka ¢ PoHAa, KOUTO TON € YyCTaHOBMIT NO BpeMe Ha oauTa Ha (puHaHcoBuTe oT4yeTn Ha doHaa, KoUTo MoraT aa
foseart Ao:

e  CbLUECTBEHO HApyLLEHWE Ha NPUMOXMMOTO 3aKOHOAATENCTBO OT POHAA;
e puCK 3a HempekbcHaTa paboTta Ha PoHaa;
e  0TKa3 3a 3aBepsiBaHe Ha (PMHAHCOBWTE OTYETU UMM U3pa3siBaHE Ha Pe3epBU.

OauTopbT e ckntoumn CnopasymeHue 3a obMeH Ha MHdopmaumsa ¢ oautopa Ha naBHUA doHA Yaabp v MnaBHUSA
noadoHA, CbrnacHo KOeTo, HapeA C ApYyroTo, ca onpeAeneHn npasuna 3a obMeH Ha uHgopmauns Mexay Asamara
oaMTOpM BbB Bpb3Ka C yCnoBusATa 3a npegoctaBsiHe Ha OanTopa Ha oAUTOPCKMSA A0KNag no OTHOLeHWe Ha naBHus
doHA Yaabp v [NasHUS NoadoHA U MHOPMaLMS 3a HEPeaHOCTU, OTKPUTU B OAMTOPCKUS AoKnad Ha naBHUA doHa
Yagbp v [MaBHWs nogdoHA.

Bb3 ocHoBa Ha npefocTaBeHata nHgpopmMaums OauTopbT pasrnexaa OAMTOPCKUSt AoKa No OTHOWeEHWe Ha [naBHUs
doHA Yaabp 1 NaBHMA NoAdOHA B CBOSI OQUTOPCKW AOKNaA BbB Bpb3ka ¢ PUHaHCOBUTE OT4eT! Ha PoHAa, KakTo m
BKIIOYBA B CBOS [oKnag UHGOpMaums 3a HepegHOCTH, OTKPUTU B OOUTOPCKUA AoKnafd Ha naBHUS oHA Yaabp v
[maBHWa noadoHA 1M TAXHOTO Bb3AENCTBME BbPXY AenHocTTa Ha doHaa.

B. KopnopaTtnBHa nHopmauus

UmyuwectBo Ha doHAaa
HeTHaTa cTolHOCT Ha akTuBuUTe Ha PoHaa TpsibBa aa 6bae Han-manko 500 000 neea.

Ako npe3 6 nocnegoBaTenHM Mecela cpegHata MecevHa HeTHa CTOMHOCT Ha akTneute Ha ®oHga nagHe nog 500 000
nesa, KBC Asset Management N.V. B pamkute Ha 10 paboTHM OHM OonoBecTsABa NPUYMHUTE 3a TOBA, MEPKUTE, KOMTO
LLie NpeanpuemMe 3a NpMBMMYaHE Ha HOBY MHBECTULMM U CPOKa, B KOMTO T€3M MEpKM Lie 6baaT NPUIoXeHU 1 B pamkuTe
Ha KoOWTO ce ovyakBa ®OHOBLT Aa Bb3CTAHOBM MWHUMAnHWS pas3Mep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CWU.
[openocoyenuaT nepuog ot 10 paboTHM AHWM 3ano4Ba OT U3TUYAHETO Ha 6 nmocrnegoBaTenHU Mecela, MOCOYEHN B
npeaxoaHOTO U3peyeHue.

OnoBecTsIBaHETO Ce M3BBbPLUBA HA UHTEPHET cTpaHuuaTta Ha Ouctpmubytopa — www.ubb.bg (MHanBnayanHu knueHTw,
CnectsBaHusa U uHBecTUUMM, MHBeCTMUMM BbB B3avMHW (POHOOBE), M Ha MHTEpPHEeT cTpaHuuaTa Ha KnoHa —
www.ubbam.bg (PokycHu cTpaTerumn), Kakto u Ypes Apyr1 NOAXOASLM CpeacTBa C OrNnef Ha yCTaHOBEHWUTE cpeacTea
3a npefasaHe Ha MHOopMauusa Ha uHBectuTopute. KnoHbT nanpawa Ha KPH konue Ha nHdopmaumaTa oo kpasd Ha
paboTHUA OeH crnepd AeHs Ha HEWHOTO pasKpuBaHe, KakTo M MHGOpPMaUMsA OTHOCHO pesynTatute OT npeanpuetute
mMepku 0o 10-va geH Ha Bcekn mecel, 4okaTo MuHUManHuat pasmep ot 500 000 nesa 6bae gocTurHar.

AktmBuMTe Ha doHoa ce yBenuyaBaT WM HamansBaT B 3aBMCUMMOCT OT MpoMsiHaTa B HeTHaTa WM CTOMHOCT,
BKIIIOYMUTENHO B pe3ynTaT Ha eMmuThpaHe 1 obpaTHO MU3KynyBaHe Ha asrnoee oT PoHAa U OT kornebaHusiTa B HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha UHBeCcTMLMNTE Ha PoHaa B [MaBHUS NoAdOHA.

KBC Asset Management N.V. otoens aktmBute cu oT aktmBute Ha PoHOa u cbeTaBa oThaeneH GamaHc 3a Hero.
[enosutapaT Ha ®oHaa noaabpka OTYETHOCT U CMETKM 3a MapUYHUTE CPEACTBA M ApYrUTe akTMeu Ha PoHaa, KOUTo ca
OTAENHM OT Te3n 3a cOBCTBEHUTE akTUBM Ha [enoauTapsi.

duHaHcoBa roguHa
duHaHcoBaTa rogmHa Ha PoHaa cbBMafa ¢ kaneHgapHaTa roavMHa v npyknoyBa Ha 31 aekeMBpy.
KnoHbT npeactaesa B KOH 1 Ha nHBectuTopuTe Ypes nybrmyHOTO NpOCTPaHCTBO:

s roguweH oauTMpaH duHaHcoB oTyeT Ha PoHaa B pamkute Ha 90 AHM OT kpasi Ha uHaHcoBaTa roauHa,
N3roTBEH B CbOTBETCTBME C M3NCKBaHMATaA Ha MexayHapoaHuTe ctanaapT 3a ouHaHcoBO oTyuTaHe (MCOO).

. MeXanHeH hMHaHCOB OTYeT 3a NbpBUTEe 6 Meceua Ha hnHaHcoBaTa roavHa, B pamkute Ha 30 gHW cnep Kpas
Ha OTYeTHMA Nepuoa.

KnoHbT npepocTaes Ha KOH go 10-ua geH Ha Meceua, cnefBaly, OTY4eTHUS Nepuog, MmeceveH 6anaHc n MHopmaums
3a:

e ofema U CTpyKTypaTa Ha MHBECTULMUTE B NopTdoeiina Ha ®oHaa No eMUTEHTU U BUAOBE LIEHHM KHIKa U ApYTU
(PMHAHCOBU UHCTPYMEHTH;

. BnagoseTe aepuBatuBHN MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbpP3aHu C 6a3oBuUTE aKTUBM Ha aepuBaTtnBHUTE
WHCTPYMEHTU, KONMNYECTBEHUTE OrpaHUYeHua u M36paHVITe MeToan 3a OueHKa Ha pucka, CBbp3aHU CbC
caenkuTte ¢ aepuBatuBHU UHCTPYMEHTU.

Tasn uHdopmaums He e NyerIMYHO AOCTOSIHME U CMY)XXM cCamMo 3a Haf30pHM uenn Ha KOH.

[o 10-ns geH Ha Bcekn Mecel, KNoHbT NybnukyBa Ha CBOSATa MHTEPHET CTpaHuua www.ubbam.bg (PokycHu cTpaTerun),
a [uctpubytopbT NybnukyBa Ha MHTEPHET cTpaHuuaTa Ha Oductpmnbytopa — www.ubb.bg (MHanBuayanHu KnueHTw,
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CnecTtaBaHna 1 mHBecTMUMK, NHBecTuumMM BBB B3aMMHWM doHaoBe), obobLlleHa MHpopmaumsa 3a CTpyKTypata Ha
noptdenna Ha PoHaa KbM NnocrnegHaTa AaTa Ha NPeaxoHUsa Mecel, KOATO CbAbpXa Har-Manko AaHHM 3a NpoLeHTa
Ha akTuBuTe Ha PoHAA, MHBECTUPAHN BBB (PUHAHCOBN UHCTPYMEHTU U/Unn napu.

OnucaHue Ha BUAOBETE U XapaKTepPUCTUKNUTE Ha asinoBeTe BbLB ®oHAa

Xapakmepucmuku Ha O0sinoeeme 88 PoHOa

CwornacHo § 1, 1. 4 ot JonbnHutenuute pasnopenou kem 3KUCAONMKN, nsgageHute ot PoHaa oanose ca pmHaHCOBM
WHCTPYMEHTM, KOUTO U3passaBaT npasBaTta Ha TEXHUTE NpuTexaTenu BbpXy akTuBuTe Ha GoHaa.

OanoseTte Ha ®oHaa ca 0GUKHOBEHW, CBOGOAHO NPEXBbLPSieMU, NOMMeHH), 6e3HanuyHK asnoee. Te ca perucTpupaHu
B ,LlenTpaneH genosutap” Al u morat ga 6baat npegnaradun nyénuyHo B Penybnvka Bvnrapus.

[anoseTte BbB PoHAa umat HoMmMHanHa ctonHocT 10 (geceT) neBa BCEKU.

BposT gsnose, nsgageHy ot PoHAa, He e orpaHnYeEH U MoXe a Bapupa B 3aBUCMMOCT OT EMUTMPAHETO Ha HOBY AsiNoBe
1 06paTHO M3KyNyBaHe Ha CbllecTByBaLLM AsnoBe. PoHALT MOXE Aa M34aBa Lenu 1 YacTUYHM OSNoBe.

3anuceaHe Ha dss108e. BHOCKU

[anoseTe ce n3gasat Bb3 OCHOBA Ha HeTHaTa CToMHOCT Ha akTusuTe (,HCA®) Ha PoHaa un ce 3anmcBart cpeLly napyvyHa
BHOCKa Ha BCEKW MHBECTUTOP B OMpeAerNieH OT Hero pasMep (pasmep Ha uHeecTuuusita). Bposit gsanose, KOUTO BCEKU
WHBECTUTOP npuaobueBa, ce onpegenst OT pasMepa Ha MWHBECTUUMATA Ha BCEKW WHBECTUTOP, pasferneHa Ha
eMUCMOHHAaTa CTOMHOCT 3a eAuH Aan BbB PoHAa, usyucneHa 3a cboTBeTHUS AeH. OT cymaTta 3a Nnokynka Ha asinose
Moxe Aa 6bae yabpxaHa ot AnctpnbyTopa, 3a CMeTka Ha MHBECTUTOPUTE, Takca 3a pa3npocTpaHeHne Npu NoKynka Ha
asanosete oT oHaa. AMcTpmbyTOpbT OCBEAOMSBA MHBECTUTOPUTE 3a AEWCTBUTENHATA Takca 3a pa3npocTpaHeHve npu
nokynka. Mpu noaaBaHe Ha NOPBYKK 3a NOKyMKa Ha AAMNOBe, B MOpbYKaTa 3a NoKynka Moxe Aa 6bae nocoyeHa camo
CTOMHOCT, HO He 1 Bpoli AsNoBe 3a NOKymnkKa.

AKO pa3mepbT Ha UHBECTMUMATA He MO3BOfsiIBA 3anUCBaHETO Ha UANO YMCMO ASAroBe, MHBECTUTOPBT MOXe Aa
I'IpVILI,OGVIe N YaCTU4YeH O4An, Kato B TO3U cnyqaﬁ HYaCTUYHUAT O4an ce onpenena ¢ TOYHOCT A0 YeTBbPTUA 3HaK cnen
AeceTndyHarta 3anetad.

MHBecTUTOpUMTE MoraT fa 3anvwart asanose BbB PoHAa camo cpelly BHOCKU B MapuyHu cpeacTtea. MuHumanHata cyma
3a 3anucBaHe Ha asnose BbB PoHAa, OCBEH B Crly4all Ha CKIMOYEH A0roBOp 3a cucTeMaTyHoO MHBECTMpaHe, € 100 (cTo)
neea.

lNpexebpnsiHe Ha dsisioee

Osanosete BbB PoHOoa MoraT ga ce NpPexBbprAT CBoGOAHO, 6e3 orpaHWYeHWs UnuM AOMbLIHUTENHU YCIOBUSA, B
CbOTBETCTBME C BOJSISATA HA TEXHUTE NPUTEXATENN U B CbOTBETCTBUE CbC CNELMPUYHUTE UBUCKBAHWSA HA NMPUINOXNMOTO
3aKOHOATENICTBO OTHOCHO NPEXBBPSIHETO HA (PUHAHCOBU MHCTPYMEHTMU.

BtopuyHata TbproBusi ¢ Asnose, usgageHu oT doHAaa M AbpXKaHW OT U3NYECKU W topuandecku nuua, cneqsa
YyCNoBUATa Ha NPUINOXMMOTO 3aKoHoaaTerncTBo. CKIYBAHETO U/MMW CETBIIMEHTBT Ha CAEMKM 3a MOKYNKo-npogaxsta
Ha [AarnoBe ce U3BbPLUBA Ype3 NULEH3MPaHN MHBECTULIMOHHM NocpeaHMUM. MpexBbpnsHeTo Ha ASNOBE, eMUTUPaHU OT
doHAa, Ypes aapeHue ¥ HacrnesiBaHe ce M3BbPLUBA Ype3 NULLEH3NpaH MHBECTULMOHEH NOCPEaHWK, AeicTBaLl kaTo
perucTpauMoHeH areHT. Bcuuku pasnopexpaHus € OsnoBe uMaT OeUCTBUE Chef  peructpauusita UM  ro
cMmeTka/nogcmeTka Ha npuobpeTartens B ,LieHTpaneH genoautap” AL.

®opma Ha Osinoeeme u yoocmoeepeHue 3a rnpumeixasaHu 0sisiose

OanoeeTte Ha PoHaa ce emutupart B 6e3HanmuHa opma. KHurata Ha nputexatenvTe Ha gsinose oT ®oHpa ce Boau OT
OuncTtpnbyTopa, Ype3 OTKpUTN NOACMETKM KbM cMeTKaTa Ha ductpubyTopa B ,LleHTpaneH aenoautap® Al. No uckaHe
Ha MHBECTWUTOPa ¥ 3a HEroBa cMeTka Moxe fa My 6bJe n3gaaeHo yaoCTOBEpeHUE 3a NPpUTEXaBaHNTE OT HETO ASMOBeE.

lpaea, npousmu4awu om dsinoeeme 88 PoHOa

[anoseTte BbB PoHAa AaBaT Ha co6CTBEHMLMTE MM paBHU NpaBa C NpaBaTa Ha ApyruTe npuTexaTeny Ha AsSNOoBe BbB
doHpa, nponopLMoHanHo Ha 6posi NpuTexasaHu AsnoBe. Bceku Asn npefocTass Ha CBOS MpUTeXaTen npaBo BbpXy
CbOTBETHA YacT OT akTuBMTe Ha PoHAa, BKIOYMTENHO NPU HeroBaTta NMUKBUAALMS, NpaBo Ha obpaTHO M3KynyBaHe,
npaBo Ha UHopmaLuma 1 Npaeo Ha xanba. MimyLlecTBeHWUTe npaBa no YacTuyHu Asnose BbB GoHaa, ce npuaobusat
W yNpaxHsiBaT OT CbOTBETHUS MpUTEXaTen NPoNopLMOHANHO Ha NPUTEXaBaHUA YacTUYeH AsAn.

Bcuukn gsnose BbB ®oHaa ca 6e3 npaBo Ha rmac, 7.e. Teé He AaBaT NpaBo Ha rmac Ha MHBECTUTOpa Aa y4yacTBa B
C'b6paHVIF| Ha MHBECTUTOPUTE. TakuBa C'b6paHVI$| He Ce nposexaar.

MHBecTUTOpPWTE MOraT Aa HamepsiT pesioMe, Ha Gbrapcku U aHrMUACKM e3nK, Ha CBOUTE MNpaBa KaTo WHBECTUTOPM,
[OCTBMHO Ha cregHaTta xunepBpb3ka (Ha 6Gbnrapcku esuk) https://www.ubbam.bg/about-us, JokymeHTn, OCHOBHM
OOKyMmeHTW, Pesiome Ha npaBata Ha WMHBECTUTOpUTE W (Ha aHrmuicku eawuk) https://www.ubbam.bg/en/about-us,
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Documents, Basic documents, Summery of investors rights.

lMpaeso Ha nukeudauuoHeH Osis

Bceku npuTtexaten Ha asnose BbB ®oHAa MMa NpaBo BbPXY YacT OT UMYLLECTBOTO Ha PoHAa, KOSITO CbOTBETCTBA Ha
npuTexaBaHUTe OT HEro AsroBe, Npy NMkBuaaums Ha PoHaa. ToBa NpaBo MoXe Aa 6bae ynpaXXHEHO, LOKOMNKOTO creq,
yOOBINETBOPSABAHETO Ha KpeanTopuTe Ha GoHAa e ocTaHano UMYLLECTBO 3a pa3npeaensHe. B cnyyai ye aktMBuTe Ha
doHpa, KOUTO ocTaBaT Cref MoracsiBaHE Ha BCUYKM 3adbiDKEHUS KbM KPEAMTOPUTE MY, HE ca JOCTaTbyHW, 3a Aa
MOKPUSIT LieHaTa Ha 3anvcBaHe (EMWCMOHHA CTOMHOCT), NnaTeHa OT AafeH NpuTexaTen Ha AANoBe, NOCNegHUNaT e
noHece 3aryba BbpXy HeroBata UHBECTULIUS.

lMpaeo Ha o6pamHo u3KynyeaHe

Bceku npuTexarten Ha asnose BbB ®oHAa vMa NpaBo Aa roucka HerosuTe Asnose Aa GbaaTt UskyneHu oGpaTHO OT
KBC Asset Management N.V., gelictBallo 3a cmeTka Ha ®oHaa, OCBEH ako 06paTHOTO M3KynyBaHETO Ha OsAoBe He
GbAe cnpsiHo B cboTBeTCTBUE € TO3M [MpocnekT u MpaBunata Ha PoHaa. VickaHeTo 3a 06paTHO U3KynyBaHe MoXe Aa
ce OTHacs 40 YacT OT UMM OO0 BCUYKU ASANOBE, MPUTEXaBaHW OT MHBECTUTOpA.

[MpaBoTo Ha obpaTHO M3KynyBaHe He Moxe Aa O6bae ynpaXHeHO OT MHBECTUTOP OT4acTW, a caMo W3LAMOo, ako
YacTMYHOTO obpaTHO M3KynyBaHe Ou [oBeno OO0 TOBa, MHBECTUMTOPBLT Aa nputexasa no-manko oT 10 (geceT) 6posi
nsanose Ha PoHpa.

Mpv nogaBaHe Ha NopbYka 3a 06paTHO U3KyNyBaHe Ha AsroBe, B nopbykaTa Moxe a 6be NocoyeHa, KakTo CTOMHOCT,
Taka u 6pon ganose 3a oOpaTHO U3KyMnyBaHe.

MopbykuTe 3a 0bBpaTHO W3KynyBaHe Ha [OAnoBe OT (hOHAA, Ce M3MbMHABAT MO LEeHa Ha oGpaTHO M3KymnyBaHe,
onpefeneHa 3a Han-6nMU3kUA AeH, criedBaly AeHs Ha NnodaBaHe Ha nopbykaTa M e paBHa Ha HeTHaTa CTOMHOCT Ha
akTMBWTe Ha eauH asn. OT cymaTa 3a obpaTHO U3KynyBaHe Ha AsnoBeTe Moxe Aa Obae yabpxaHa oT AuctpubyTopa,
3a CMeTka Ha UHBECTUTOpUTE, Takca 3a 06paTHO M3KynyBaHe AsroBe oT oHAa.

Mpaeo Ha uHghopmayus

Bcekn nputexarten Ha gan sbB PoHAa vMa npaBo Aa nonydn nybnuyHata vHopmaums, cbabpxalia ce B TO3u
Mpocnekt, lNpaBunata Ha PoHOa, OCHOBHUSA WMHMOPMALMOHEH AOKYMeHT Ha PoHaa, nocnegHUTe roguvLLIHU WY
NnonyroguwHn uHaHcoBu otyeTn Ha PoHaa, kakto M mHgopmaums 3a KBC Asset Management N.V. un Knona.
MpuTtexaTtenute Ha asnoee BbB PoHAa Mmat npaBo Aa nonydvaT v nHgopmaums 3a naeHua noadoHa (camo Ha
aHMMUNACKN €3KK), BKMIOYUTENHO OCHOBHMSA MHAOPMAaLMOHEH AOKYMEHT Ha [naBHusi noadoHa (Ha 6bnrapcku esuk),
KaKTo 1 npocnekTa 1 NocnegHnTe roguliHv 1 NonyroauwHn UHaAHCOBM OTYETH Ha naBHKA doHa Yaabp, B KOMTO ca
BKIOMEHW AaHHW 3a [NaBHUS noAdoHA,.

OCHOBHUSIT MHCPOPMALIMOHEH JOKYMEHT Ce NPEeAOCTaBs Ha BCEKM MOTEHLManeH MHBecTutop Bbe PoHga 6e3nnaTtHo 1 B
pasyMeH Cpok, npean To3n MHBECTUTOP Aa 3anuiue Aanose Bbe PoHaa.

MpocnekTbT 1 nocneaHUTe Ny6rNVKYBaHU rOAMLLHM U NMONYroAWLLHM DUHAHCOBM OoTYeT Ha PoHAa, KaKTO U NpocnekTa
1 nocnefHUTe rOAULLIHM 1 MONYroAMWHN (DUHAHCOBM OTYETH Ha naBHUS doHA Yaabp (B mocneaHus cryyai camo Ha
AHIMUNACKN €3VK), BKITIOYUTENHO OCHOBHUSI MHADOPMaLMOHEH AOKYMEHT Ha naBHusA noadoHa (Ha 6bnrapcku esuk), B
KOWUTO ca BKIOYEHU AaHHM 3a [maBHWs noadoHa, ce npedocTaBsAT Ge3nnaTtHO Npyu NOMCKBaHe Ha BCEKUM UHBECTUTOP,
KOWTO Xenae fa ce 3arno3Hae CbC CbAbPXaHNETO UM C Ornes B3eMaHe Ha MHBECTULMOHHO pelleHune. [lonbnHuTenHa
nHopmaLua Moxe aa 6bae HamepeHa B cekuus Mecma, Ha Koumo Moxe 0a ce rnosny4u 0onbIHUMENHa UHgopmayusi
omHocHO ®oHOa u [nasHusi NodghoHO No-[ony B TO3W pasgen.

lMpaeo Ha xanba

MHBecTUTOpMTE MMaT nNpaBo Aa nogasaT 6esnnatHo anbu cpewy gencteust u G6esgencteust Ha KBC Asset
Management N.V., KnoHa n nuuarta, KoMto uM NpeaocTaBaAT yCryru, BKMIOYUTENHO NO OTHOLUEHME Ha AeAHOCTUTE Mo
afMUHUCTPUpPaHe Ha Aanose (BKMIOYATENHO NPaBHM M CHETOBOOHM YCIyr1, CBbP3aHU C yrnpaBfieHMe Ha aKkTUBM),
3asBKM 3a MHpOpMaLMsi HA UHBECTUTOPUTE, OLlEHKA HA HeTHaTa CTOMHOCT Ha aKTUBUTE M U3YMCIsiIBaHe Ha LieHaTa 3a
€[0VH [N, CbOTBETCTBME CbC 3aKOHOBWUTE W3UCKBaHWS, BOAEHE Ha KHUra Ha npuTexatenute Ha Asanose,
pasnpegeneHne Ha nnawaHusita, eMuTUupaHe, npodaxba u obpaTHO WU3KyrnyBaHe Ha OSNOBe, M3MbJIHEHME Ha
[0roBopu, BogeHe Ha otyeTn 1 ap. Npu nomuckeaHe Ha UHBECTUTOpUTE ce npegocTassa 6e3nnaTHo MHopMauus 3a
yCrnoBusiTa 1 pefa 3a nofaaBaHe 1 agpecvpaHe Ha xanouTte.

MHBecTuTOpUTE MOraT Aa HamepAT AONbIHUTENHa MHopMauMsa 3a npouedypaTta 3a nogaBaHe Ha xanbu B cekums
UHpopmayusi omHocHo npouedypama 3a rnodasaHe U pasenexdaHe Ha xanbu ot pasgen K. HonbriHumernHa
uHgpopmayus ot To3n lMpocnekT n Ha yebcawta Ha KnoHa Ha agpec www.ubbam.bg (3a Hac, [JokymeHTun), ypes
N3non3BaHe Ha cregHuTe XunepBpb3ku, Ha Obnrapcku eavk: UBB Asset Management (ubbam.bg) B cekumaTa
OcHoBHM pokymeHTW/ [lpouegypa 3a nogaBaHe W pasrnexpaHe Ha xanbu oT npuTexaTtenute Ha Asnose oT
KONEKTUBHUTE MHBECTULIMOHHU cxeMu, ynpaensasaHu oT Ken bu Cun AceT MeHnmxmbHT H.B. - KnoH Benrapus, u Ha
aHrnuiickn: UBB Asset Management (ubbam.bg) Basic documents/ Procedure for submitting and handling of
complaints.

MogpobHa mHopmauma 3a HavvHa, MO KOWTO MOXe Aa ObAe ynpaxHeHO MpPaBOTO Ha anba ce cbabpXa U B
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OcHOBHUSA MH(pOpMaLMOHEH OOKYMEHT Ha boHAa B pa3gen ,Kak mora ga nogam xanba?“.

Pezucmpayusi Ha 0sinoeeme b8 PoHOa

Mpu 3anucBaHe Ha gsnose BLB PoHAa, OsSnoBeETE Ce perucTpupaTt no KNMeHTCKa NoacMeTka, OTKpUTa KbM cMeTkaTa
(pervcTtbpa) Ha AnctpubyTtopa B ,LleHTpaneH aenoautap” Al. IHBeCcTUTOpUTE MoraT fa NPeXBbpraT AANIOBETE CU BbB
doHaa OT eAuH MoneyvnTen Ha Apyr B CbOTBETCTBME C NPUNOXUMUA 3aKOH. VIHBecTuTOpuTe MoraT Aa HamepsaTt
AonbrHWUTENHa MHopmMaLms OTHOCHO Npoueaypata 3a o6paTHO U3KynysaHe Ha Asnose BbB PoHAaa B cekuus lpasuna
3a emumupaHe u 0bpamHo u3KyrysaHe Ha dsinoseme b8 ®oHOa OT TO3M pasaen Ha [NpocnekTa.

Jlukeudayusi Ha PoHOa. Mpouedypa no nukeudayusi
doHaBT ce nukBMAaupa:
. C pelleHne Ha KOMNEeTeHTHUA KoprnopaTuBeH opraH Ha YI'IpaBJ'IFlBaLLI,OTO OPYyXeCTBO;
e  cnep oTHEMaHe Ha paspeLUeHNeTo Ha YNpaBnsaBalloTo APYKECTBO 3a opraHmM3auus 1 ynpasneHne Ha ®oHaa;

. Korato B paMKMUTe Ha TpuU Meceua cneg OTHEeMaHeTO Ha nuueH3a, nukeunaauma unn 06siBsiBaHe Ha
HECBHbCTOATENMHOCT Ha yl'lpaBJ'IﬂBaLlJ,OTO APYXeCTBO HE € M36paHO HOBO ynpaBnABallo JPYXXeCTBO, KOeTO Aa
ynpasnssa ®oHaa n/vnu He ce e crsiN CbC UK BNSAN B Opyra KonekTuBHa MHBECTULIMOHHA CXema Unum HenHo
WHBECTULUMOHHO Nnojpas3aenexHune;

e B ClfyyaW Ha nukBumpaums Ha MnaBHMA doHA Yagbp wnu naBHus noadoHd, ocBeH ako KOH He opgobpu
MHBEeCTUpaHe Ha noHe 85% oT akTmBuTe Ha PoHOa B AANOBE Ha Apyra rmaBHa KOMeKTMBHA WHBECTULMOHHA
cxema unu nameHeHue Ha [NpaBunata Ha ®oHAaa, 3a ga moxe PoHABT Aa ce npeobpasyBa B KONMEKTUBHA
WHBECTULIMOHHA CXeMa, KOSITO He e 3axpaHBalLya;

e B Cfyyan Ha npeobpasyBaHe Ha [MaBHust ®oHA Yagbp unu MnaesHus nogdoHa, oceeH ako KOH He napgane
e[lHO OT cnegHuTe ogobpeHus Ha PoHaa:

o [Janpogbiku Aa 6bae 3axpaHBalla KONEKTMBHA MHBECTUMUMOHHA cxemMa Ha TnaBHus noadoHa nnm
apyra KonekTvBHa MHBECTULIMOHHA CXeMa, MoflyyeHa B pe3ynTtaTt Ha npeobpasyBaHeTo Ha [naBHus
doHa Yaabp/MmasHns noadoH;

o [a WHBecTUpa Hai-manko 85% OT cBOWTE aKTMBM B [OANOBE Ha Jpyra rfaBHa KONeKTUBHa
WMHBECTULIMOHHA CXEMa, KOSITO He y4acTBa B NpeobpasyBaHeTo;

o [a ce U3MeHsT npaBunata Ha ®oHga c uen npeobpasyBaHETO My B KONEKTMBHA MHBECTMLMOHHA
CXeMa, KosITO He e 3axpaHBalya;

e B CnyvYauTe U no pepga Ha 4n.363, 6. ,a“ 1 ,06" oT 3akoHa 3a 3agbIIKEHUsATA N 4OTOBOPUTE.

B pamkuTe Ha 14 OHM OT Bb3HUKBAHE Ha OCHOBaHWe 3a nNukBuaaums Ha ®PorHaga, KBC Asset Management N.V. nogasa
B KOH 3aaBneHune 3a ogobpeHune Ha nukenpgauusaTa Ha ®oHpa. JlnkempgaumsaTta Ha doHpa ce M3BbPLLUBA NO peda Ha
Hapenba Ne 44 ot 20.10.2011 r. 3a M3UCKBaHMATA KbM AENHOCTTa Ha KONEKTUBHUTE WMHBECTULMOHHWU CXEMM,
ynpaBnsiBalluTe ApyXecTBa, HaLMOHaNHUTE MHBECTULMOHHN (DOHAOBE, anTepHaTUBHUTE MHBECTULIMOHHM (DOHAOBE U
nvuata, ynpaensiBallyM anTepHaTUBHM WHBECTMUMOHHU ¢oHaoBe (,Hapep6a Ne 44”) u Opyroto npunoxumo
3aKOHOAATENCTBO.

[Mpn npekpataBaHe Ha doHaa cnepHuTe pasnopendbu Ha TbproBckust 3akoH (,T3“) ce npunarat CbOTBETHO MO
OTHOLLEHWE Ha 3adbiKeHMATa Ha NUKBuAaTopa M 3awmTarta Ha KpeautopuTe Ha doHaa — un. 267, 4n. 268, an. 1 n
an. 3,4n. 270,4n. 271 nun. 273 ot T3, kaTo PYHKLMUTE HA PBKOBOOHMSA OpraH cbrnacHo yn. 270, an. 2 nun. 272, an. 4
oT T3 ce u3anbnHseat ot KBC Asset Management N.V.. [lokaTo u3KynyBaHeTO Ha AsinoBe He Obae cnpsiHO,
nputexartenuTte Ha AAnoBe MoraT Aa MpeanoxaT AAnoBeTe cu 3a obpaTHo m3kynyBaHe oT PoHAa (ZonbHMTENHa
nHdopMaLms 3a NPUNOXMMUS NpoLec Ha 06paTHO M3KyNyBaHe MOXe Aa ce Hamepw B cekuus [pasuna 3a emumupaHe
u obpamHo u3KyrysaHe Ha dsrio8eme 8b8 ®oHOa B HacToAWwMS pasaen Ha lMpocnekTa; AombAHUTENHa NHdopmaums
3a crnupaHeTo Ha obpaTHO M3kynyBaHe Moxe Aa Obae HamepeHa B cekuusi BpemeHHO crniupaHe Ha obpamHomo
u3KynyeaHe Ha 0sirose ebe ®oHOa B HacTosWwus pasgen Ha MNpocnekta). OcBeH ToBa NpuTexaTenuTe Ha ganose nMmat
npaBO Ha NUKBMOAUMOHEH Asn B CryyYanm Ha nukeuMpaumsa Ha PoHaa (gonbrHWTENHa uHdopmauus 3a npasaTta,
npounsTUYaLLmM oT ganoseTe BbB PoHAa, Moxe Aa 6bae HamepeHa B cekuns [lpasa, npousmuyawu om 0s5108eme 8b8
®oHOa oT To3u pasaen Ha NpocnekTa).

lMpeobpa3ysaHe Ha ®oHOa. lpoyedypa no npeobpasyeaHe

Mo peweHne Ha KBC Asset Management N.V., ®oHabT MoXe Aa yyacTBa B npeobpasyBaHe 4pes3 CriMBaHe C Wmu
BNMBaHe B/Ha Apyra KoneKkTMBHa MHBECTULIMOHHA CXema U HEMHO MHBECTULIMOHHO noapasaenexne, cneg ogobpexve
Ha npeobpasyBaHeTo oT KomucuaTa 3a omHaHCOB HaA30p. TakoBa CnMBaHe Unu BAMBaHE MOXE [a Ce U3BbPLUN KaKTO
C KONEKTMBHA MHBECTULIMOHHA CXema CbC cepanuile B bbnrapus, Taka u npesrpaHM4HO C KONEKTUBHA MHBECTULIMOHHA
cxema OT apyra Abpxasa, Yact oT EUMM, B cboTBeTCTBME C M3nckBaHusaTa Ha 3OKNCAOTMKN n Hapenb6a Ne 44.

CrnvBaHe unu BnUBaHe MoraT fJa ce peanuaupaT camo crep ogobpeHueto um ot KOH n cnep nybnvkysaHeTo Ha
cbobLLeHVe 3a NpeobpasyBaHeTO, HACOYEHO KbM MpUTEXaTenuTe Ha OANoBe, CbAbpXallo nogpobHa uHdopmaums
OTHOCHO oBcToATENCTBaTa M NpUYMHUTE 3a npeobpasyBaHeTo, NpoueaypaTa v Bb3AeicTBMeTo Ha npeobpasyBaHeTo
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BBbpXYy nputexarenute Ha ganose n TaxHata MHBECTULUA BbB doHpaa.

Cnep kaTo 6baaT yBeAOMeHU 3a nnaHuMpaHo npeobpasyBaHe, B koeTo yyactBa PoHAa, nputexartenuTe Ha Asnose
umar He no-manko ot 30 gHK, 3a Aa nomckaT obpaTHO U3KyNnyBaHe Ha TEXHUTE AANOBE UMK, KOraTo € Bb3MOXHO, 3aMsiHa
Ha TexHuTe OAnoBe C AANOBe Ha Apyra KONekTMBHa WHBECTULMOHHA cXemMa C MOoAOOHW WMHBECTULMOHHW Lenw,
ynpaensisaHa oT KBC Asset Management N.V. unu ot gpyro ynpasnsiBawo ApyxectBo, ¢ koeto KBC Asset
Management N.V. e cBbp3aHo nuue, 6e3 3a ToBa Aa ObrkaT APYrM TakCw, pasnu4yHKM OT TakcuTe, Heobxoaumu 3a
nokpuMBaHe Ha pas3xoauTe 3a MpeacpoYHO NpekpaTsaBaHe Ha WMHBECTMUMMTe, 3a ga ce ocBoGOAAT cpeActsa 3a
yOOBMeTBOPSIBaHE Ha UCKaHWUATa Ha NpuTexaTens Ha AsnoBe 3a o6paTHO U3KynyBaHe unu 3amsiHa Ha AsrnoBe.

Cnep kaTo cnvBaHETO UMW BIMBAHETO Brie3e B cura, npeobpasyBaliusaT ce doHa ce npekpaTtsaea 6e3 nukeugauvs, a
BCUYKN HETOBW aKTVMBW M MACWBU Ce MPEXBBLPNST Ha NpUeMallusi - CbLIEeCTBYBALL UMW HOBOCH3AAAEH - (POHA UK
noadoHa. MputexatenuTe Ha OANoBe Ha MpekpaTeHus (poHA cTaBaT npuTeXaTenu Ha [OSnoBe B NpueMallusi
doHa/noadoHa, KaTo 3amsiHaTa Ha OsNOBE Ce M3BbPLUBA Bb3 OCHOBA HA NpeaBapUTENHO M3YUCIIeH OOMeHeH
KoedULMEHT 1 - KoraTo e NPUIIOXUMO - MOXe [a BKIoYBa MU3nnallaHe Ha napuyHa cyma, koato He Hageuwaea 10% ot
CTOMHOCTTa Ha HOBUTE ASMOBE.

B cboTBETCTBME C MPUIIOKMMOTO 3akoHopaTenctso, ®oHALT MOXe [a y4acTBa B npeobpasyBaHe, BKITYMTENHO
npesrpaHuYyHO npeoGpasyBaHe, KakTO KaToO Mpuemalla KOMeKTMBHa WHBECTUMLMOHHA Cxema, Taka U  KaTo
npeoGpasyBalla ce KONeKTYBHa MHBECTMLIMOHHA cxeMa. [MpesrpaHnyHo npeobpasyBaHe, B koeTo oHABLT e npremMatla
KONEKTMBHA MHBECTULIMOHHA CXEMA, CE U3BBbPLLBA C OJ0GPEHNE HA KOMNETEHTHUTE OpraHuy, KOUTO YNpaxkHsIBaT HaA30p
BbPXY APYrUTE KOMEKTUBHU MHBECTULIMOHHM CXEMU, yYacTBaLLM B NpeobpasyBaHeTo.

Cnepga ga ce vma npeasug, 4e PoHOBT Beye e yyacTBan B npoueaypu no npeobpasyBaHe, B pe3ynTaTr OT KOMTO
[MpeobpasyBawunTte ce oHaose Ha KBC Asset Management N.V., pecnektnBHo KoHcepBaTueeH coHa Bwnrapus, ca
ce Bnenv BbB PoHAa 1 B pe3yntaT OT TOBa BCUYKM aKTUBM 1 nacueu Ha MNpeobpasyBawmTte ce hoHaose Ha KBC Asset
Management N.V. n KoHcepBatueeH coHa Bbnrapus ca npuaobutn n npexsbpneHn Ha PoHaa, a nputexarenute Ha
asnose B MpeobpasyBawmte ce doHaoBe Ha KBC Asset Management N.V., cbotBeTHO Ha KoHcepBaTuvBeH ¢hoHA
Bvnrapus, ca npuaobunun cbotBeTeH bpon asnose ot ®oHga. MNoseye nHpopmaLmsa BbB Bpb3ka C npoueaypuTe 3a
npeobpasyBaHe ce cbabpxa B cekums MNMpeobpasyBaHe oT pasaen A. OnucaHne Ha PoHAaa no-rope B To3u MNpocnekT.

MpuemaHe 3a TbproBus Ha perynupaH nasap unu gpyr opraHusupaH nasap

OanoseTte BbB ®oHAa He ca AoMnycHaTV [0 TbProBusi U He ce TbpryBaT Ha perynupaH nasap unu Ha Apyr opraHvuavpaH
nasap B pamkute Ha EWIM vnu B Tpeta abpxaBa. Kbm gataTta Ha T03u [MpocnekT HAma nnaHoBe 3a nodaBaHe Ha
3asiBreHne 3a JonyckaHeTo UM [0 TbProBusi Ha TakMBa MecTa Ha TbProBusi.

ﬂpanma 3a eMUTUpaHe n O6paTHO N3KynyBaHe Ha gsanoBeTe BbB PoHpa

[enHocTTa no ynpaeneHue Ha PoHaa, BKIOYUTENHO KOHTpONa BbpXy obLiaTa opraHnsauusi Ha emuTupaHe (npopaxba)
n obpaTHO n3KynyBaHe Ha asnose BbB PoHaa ce ocblyecTBaBa oT KBC Asset Management N.V. ypes KnoHa. KBC
Asset Management N.V., geictBawo 4Ype3 KnoHa, opraHuavpa genHocTta no emuTupaHe (npogaxba) n obpaTHo
N3KynyBaHe Ha AsnioBeTe 3a cmeTka Ha PoHAa, KaTo e Bb3MOXWUIO0 U3BBbPLUBAHETO Ha npoaaxba n obpaTHO n3kynyBaHe
Ha asinoee oT ®oHaa Ha AuctpubyTopa M HeroBata oducHa Mpexa, KbAeTo Ce NpuemaT Mopbyky 3a 3anucBaHe U
o6paTHO 13kyrnyBaHe Ha OSSI0BE U Ce OCHLUECTBSBA Bpb3ka C MHBECTUTOPU M NpUTEXATENW Ha AAMNOBeE, BKIOYNTENHO
n upe3 OBb oHnaiiH GaHkMpaHeTo Ha [OuctpubyTtopa. B Tasm Bpb3ka, KBC Asset Management N.V. e ckntouuno
[oroBsop 3a anctpubyuns ¢ AuctpmbyTopa (BX. AoNbnHUTENHa MHpopmaums 3a 3agbmkeHuaTa Ha ductpubyTopa kaTto
OncTprbyTop Ha asnoeeTte BbB PoHAaa B cekuma Juempubymop ot pasgen b. Jluya, npedocmasswju ycryau Ha @oHOa
no-rope).

MopbykuTe 3a 3anucBaHe n obpaTHO M3KynyBaHe Ha AsnoBe BbB PoHAa ce Npuemat oT cnyxuteny Ha JuctpubyTopa
BCekn paboTeH aeH (aeH , T) B pamkute Ha paboTHOTO Bpeme ¢ knueHTu Ha dunctpubyTopa.

Mopbyku 3a 3anucBaHe 1 0bpaTHO M3KyrnyBaHe Ha Asnose BbB PoHAa ce npuemart u korato ca nogageHu ype3 Obb
OoHNnawviH 6aHknpaHeTo Ha [ducTpubyTopa, konTo [AMcTpubyTopbT € npeaBuann 3a AMcTpubyumsTa Ha ganoseTe Ha
doHaa.

Mopbykn, nogageHn go 17:00 4. Ha geH , T ce na3nbnHABaT NO LeHa Ha usgaBaHe/obpaTHO M3KynyBaHe BanvaHa 3a
TO3W [€eH, KOSITO ce onpeaens Ha crieaalmsa paboTeH AeH (aeH , T+1%).

[MopbykM 3a 3anuMcBaHe U 0BpaTHO M3KynyBaHe Ha AsnoBe BbB PoHaa, nogapenu cnepn 17:00 v, Ha geH T ce
N3NbIIHABAT MO LeHaTa 3a u3gasaHe/obpaTHO n3KynyBaHe BanvaHa 3a cnegpawms paboTteH geH (aeH , T+1%), kosaTo ce
onpegens Ha paboTHWA AeH cneaBall aeH , T+1“ (1.e. Ha geH , T+29).

MopaBaHe Ha nNopbykK 3a usgasaHe (npogdaxba) n obpaTHO M3KynyBaHe Ha AsnoBe Ha doHAa Ype3 MbIIHOMOLLHUK e
[OOMyCcTMO, CaMO ako Ce MNpEeACTaBuM OpUrMHam MWW HOTapUarnHO 3aBepeH MPEnUC OT HOoTapuariHo 3aBepeHo
MbMHOMOLLHO, KOETO CbAbpXa NpeAcTaBUTENHa BMacT 3a W3BbpLUBAHE Ha YNpaBWUTENHW WNWU pasnopeauTesiHu
OencTBUS ¢ (PMHAHCOBY MHCTPYMEHTU. M3UCKBaHETO MO MpeaxoaHOTO U3PeveHne He ce mnpunara rnpy nogaBaHe Ha
NOPBYKN Ype3 NMLEH3NPaH MHBECTULIMOHEH NocpeaHuK. NogaBaHe Ha MopbYKkM Ype3 BupTyanHus knoH Ha ,O06eanHeHa
Obnrapcka 6aHka“ Al Ype3 NbMHOMOLLHWUK € HEMPUITOXUMO.

YnpaensaBalwloTo ApYXeCcTBO U ocurypenute ot Ouctpubytopa ruwerta, He HOCSAT OTFOBOPHOCT MpW nojaBaHe Ha
nopbyka OT KNMeHTU B nepuoda mexay 16:45 n 17:00 yaca, B crnyyanm Ye cbOTBETHATa Nopbyka He 6bae BbBeAeHa
cBoeBpemMeHHo o 17:00 yaca, ¢ ornea TeXHONOrMYHOTO Bpeme, HeOOXOAMMO 3a BbBEXAAHE Ha nopbykaTa.
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lpasuna 3a emumupaHe (npodax6a) Ha Osiio8e

MpopaxbaTa Ha AanoBeTe Ha OHAA Ce U3BLPLUBAT Ype3 NoaaBaHe Ha Mopbyka OT 3asBuTens yYpes OuctpubyTopa.
MopbykaTta e No obpasew, C MUHUMANHO CbAbpXaHue, onpeaeneHo ¢ Hapea6a. HeoGxoaumuTe OOKYMEHTM, KOUTO
TpsibBa Aa 6baaT NpefocTaBeHn 3aeaHO € NopbykaTa, ca nocoyeHu B MNpocnekTa. KoraTo ce npaBu nopbyka 3a Nbpeu
MbT, Ce CKIYBa A0roBop ¢ AUCTpubyTopa, Bb3 OCHOBA Ha KOWUTO Ce MpuMemaTt NocrnefBalimTe Nopbyku.

I'lopquaTa 3a 3anncBaHe Ha gsanose oT doHAa ce n3nbrHsaBa B pamkuTe Ha 7 [HW, cCYMTaHO OT AaTtaTa Ha nogaBaHeTo
n.

MHBeCTVITOp'bT nony4vyaBa NOTBbpPXXAEHUE 3a TPpaH3aKUMATA, KOeTO MOXe Aa obae noJsly4eHo no cnegHNUTe Ha4vynHu:
. JIMYHO, HA MACTOTO Ha NoAaBaHe Ha nopb4YkaTa - 0e3 3annalaHe Ha OMbHUTENHN pas3xoau;

e [0 eneKTPOHHa MoLia, Ha NOCOYEH OT MHBECTUTOPA MMENN aapec, KaTo MHBECTUTOPBT U3PUYHO € MOCoYUn
NpeanoYnTaHNeTo cy Aa nomny4vasa MHgopMaLus No enekTpoHHa noLla 1 Aa He sl NonyyvaBa Ha XapTusi.

lMnawaHeTo Ha 3asBeHUTe 3a 3anncBaHe OANOBe Ce M3BbpLUBa Ype3 GaHKOB NPeBOA, KaTo 3a uenTta ce M3BbpLuBaT
cnegHUTe OencTBuS:

lModaesaHe Ha nopbyka Ype3 JQucmpubymopa

Mpy nogaBaHe Ha Mopbyka 3a MoKynka Ha AsnoBe Ha ¢oHAa, MHBECTUTOPBLT crefdBa Aa Nocoyy pasnnalaTtenHa
cmeTka, oTkputa npu AuctpubyTtopa. AKO MHBECTUMTOPBT HAMa pasnnawiatenHa cmeTtka npu OucTpnbyTopa, Takasa
TpsbBa oa Gbde NpegBapuUTENHO OTKPWUTA, KaTo B MPOTMBEH Cryyail Mopbyky 3a 3anuMcBaHe He moraTt Aa 6baat
n3nbnHaBaHu ot OuctpubyTopa.

[MoTeHumanHnTe MHBECTUTOPM B AANOBE Ha hoHAa crnefsa Aa umaT npeasud, Ye MopbYkM 3a MOoKynka u obpaTHo
N3KynyBaHe Ha AsnoBe Ha hoHaa MoraT [ia ce nogasaT eanHCTBEHO Ypes OuctpubyTopa, kato KBC Asset Management
N.V., aencrealo ype3 Knona cu B bbnrapus, He npeanara Apyr kaHan 3a 3anMceaHe 1 06paTHO U3KynyBaHe Ha Asrnose
Ha doHAaa, BKIOYMTENHO He CKIoYBa OTOBOPY U He NMpuema nopbyky 3a npogaxba n obpaTHO M3KynyBaHe Ha AsnoBe
Ha agpeca cu Ha ynpasreHue.

Mpu nogaBaHe Ha NOPBYKM 3a NOKYNKa Ha AAMNoBe Ha hoHAa, B NOpbYKaTa 3a Nokyrnka Moxe Aa 6bAe nocoyeHa camo
CTOWHOCT, HO He U 6poii asnoBe 3a nokynka. OT nocoyeHaTa CTOMHOCT MbpPBOHAYaNHO Ce yAbpXa Takcata 3a
pasnpocTpaHeHne Ha [OucTpubyTopa Npu Mokynmka Ha AsnoBe Ha doHaa. Cnep npucnagaHe Ha Takcata 3a
pasnpocTpaHeHve Ha JucTtpubyTopa npu nokynka Ha AsnoBeTe Ha hoHAa, NonyyYeHaTa CTOMHOCT Ce MHBECTUPa, KaTo
ce pasfensi Ha EMUCMOHHaTa CTOMHOCT Ha efiMH AN, onpejeneHa 3a AeHs Ha NoJaBaHe Ha nopbykaTa 3a Mokynka Ha
asnose Ha choHaa. MNpu nogaBaHe Ha MOPBYKM 3a MOKyNKa Ha ASNOBE, MHBECTUTOPBLT € AMbXKEH a OCUIypU Mo cMeTkaTa
CU HanWYHOCT, oCTaTbyHa 3a U3MbIIHEHUE Ha MopbykaTa.

Mopbyka Moxe Aa 6bae HanpaBeHa NUYHO OT UHBECTUTOPA UMM OT YMbIIHOMOLLEHO OT HEro nuue (CbOTBETHO HEroB
3aKOHeH npeacTaBuTen).

MHBeCcTMTOPBT MOXe Aa nodage nopbyka 3a oTkas Ao 17:00 4. Ha cblwms paboTteH aeH (T.e. aeH ,TY), cnep KoeTo
nopbykaTa 3a Nokyrnka ctaBa HeoTMeHsiema. 3a nNopbykM, nogageHun cneg 17:00 4. Ha geH , T, NOpPbYKM 3a OTKa3s ce
npuvemat go 17:00 4. Ha cnegBawmsa paboTteH geH (aeH ,T+1%). Cnep ToBa, NopbykaTa 3a 3anncBaHe Ha gsanoBe, ce
cuuTa 3a HeoTMeHsiema.

AKO cpellly cymaTa 3a Nokyrnka He Moxe Aa 6bAe M3aafeHo LSno YMCo AsnoBe, MHBECTUTOPBT NpuaoGuea 1 YacTuyeH
O, kaTo BposT 3aKyrneHu AsroBe ce onpeaens ¢ TOYHOCT 0 YeTBbPTUS 3HaK crnef AeceTuYHaTa 3aneTasl.

B cnyyan, ye mnspgaBaHeTo (npopaxbarta) Ha asanose Ha oHAa Obae nNpeycTaHOBEHO MO peda W Mpu ycnosusTa,
onucaHu B HacToswwmsa MpocnekT, NopbYKkMTE 3a 3anucBaHe, KOWTO ca ModadeHu crnef nocnefHoTo obsiBsBaHe Ha
€MVCUOHHaTa CTOMHOCT MNpeau HavanHaTta AaTa Ha cpoka Ha BPeMEHHOTO CrvpaHe, He Ce U3NbIHABaT. 3anucBaHeTo
Ha gsnoBe ce M3BbpLUBa crnes Bb306HOBSBAHETO Ha U3aaBaHeTo (npoaaxbaTa) Ha asnoBe Ha hoHAa, Ypes nogaBaHe
Ha HOBa MopbYKa Mo onucaHus Nno-rope pef. M3nbnHaBaT ce caMo NOPbYKUTE 3a 3anvcBaHe Ha AsnoBe, NpeacTaBeHun
B CbOTBETCTBUE C BCUYKM M3NUCKBAHUSI, ONMMCaHW B TO3W pasaen Ha MpocnekTa.

I'IpM nunnca, HeaACHOTa Unu NpoTuBopeYdYne Mexay pekBuM3nTn Ha nopbykaTa n/vnn HeobxoanmMm NPUNOXeHNA KbM HeA
UNn HecnasBaHe Ha HeobxoanMu yCrnoBus 3a 3aKyrnyBaHe Ha OsnoBe Ha boHaa, nopbykaTa 3a 3anMcBaHe ce cMsATa 3a
HeBannaHa n He ce U3nbJiHABa.

MuHUManHWAT pasmep Ha uHBecTUUMATa 3a npuaobueaHe Ha AAnoBe BbB POHAA, OCBEH B CrydauTe Ha CKIOYeH
[0roBop 3a cuctemaTnyHo nHeecTmpaHe, e 100 (cTo) neea. MIHBeCTUTOPBT NosyyYaBa NOTBbPXAEHME 3a cAenkaTta npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha MbpBus paboTeH AeH, crieaBall M3MbIHEHNETO Ha nopbYykKara.

CucmemamuyHU UH8eCMUUUOHHU rsiaHo8e

OncTpmbyTopbT MOXE Aa CKMoYBa C MHBECTMTOPM bU3MYECKM fvua M OOroBOpP 3a CUCTEMATUYHO WMHBECTMpPaHe

(CuctematunyeH mHBectTuUMoHeH nnaH - CUM), no cunata Ha KOMTO NEpUOAUYHO Ce U3NMbMHABAT, Ha M3bpaHu oT

WHBECTMTOpA AaTh, NOPbBYKM 3a 3anucBaHe Ha Asnose, emuTtupanu ot ®oHga. Mpu cknouBaHe Ha gorosop 3a CUIM,

WHBECTUTOPBT MOXe Aa u3bepe Aa NnpaBu MeCeYHN BHOCKW. TOW MOXe CbLLO Aa NOCOYM PasfnnyHu AaTh 3a CbOTBETHUTE

BHOCKWU. HanpvmMep MHBECTUTOPBT M3bupa Aa npaBu NapuyHa BHocka BbB PoHAaA ¢ MeceyHa nepuoamnyHocT Ha 25-0
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4YMCno oT MeceLa. MHBeCTVITOp'bT MOXe CbLlOo Aa VI36VIpa pas3nnyHn CMEeTKKU, OT KOUTO Aa Obaar C'b6VIpaHVI BHOCKUTE.

Mpwu ckntouBaHe Ha porosop 3a CUMM, MHBECTUTOPBT Ce 3a4b/kaBa Aa MMa OTKpUTa NOHE efiHa pasnnaliatenHa cMeTka
npu OuctpubyTopa u Aa ocurypu no cmetkata/ute cu, usbpaHaTta oT HEro cymal/u 3a MHBecTUpaHe, Ha nocoveHaTta B
porosopa 3a CUIMN pata/m v HanuyHocTTa/ute ga Obae/aT mo cmeTkata/Mte My OO0 M3MbIIHEHWE HA nopbykata.
CwmeTkaTa/uTe Ha KnneHTa ce 6nokupa/T B AeHa Ha NofaBaHe Ha nopbykaTa U ce 3aabikaBa/T Ha creasallms paboTeH
[O€eH, crnef kaTo MMa M34ncrieHa eMMCMoHHa CTOMHOCT. MNMopbykaTa/uTe 3a nokynka no gorosop 3a CUI ce reHepupalT
aBTOMaTWUYHO Ha MOCOYEHNS OT MHBECTUTOpPA AEH/HU 3a UHBECTUPaHE, C KOEeTO NopbykaTa/uTe ce cumTa 3a nogaaeHa/u.
B cnyyaute, npu kouto n3bpaH OT MHBECTMTOPA NEPMOS HA UHBECTVPAHE CbBMNada C HepaboTeH AeH, nopbykaTa/ute
ce reHepvpal/T, CbOTBETHO Ce cuMTa/T 3a nogajeHal/m Ha Nbpeusi cnegpaly paboTeH geH. B cnyyan ye MHBeCTUTOPBT
He e ocuUrypun AocTaTb4yHO CpeacTBa Mo cMeTkaTa/uTe cu B AeHs, u3bpaH 3a MHBECTMpaHe, NopbykaTa ce cyuTa 3a
HeBanuaHa, kaTo ce aHynvpa aBTOMaTUYHO OT CMCTeEMaTa M ce NpeMuHaBa KbM criefBalLusi Nepuos Ha MHBECTUPaHe
(T.e. IHBECTUTOPBT MPOMYCKa BHOCKATa CU U TS HE Ce NPEXBBLPIIS KbM CReABaLLUsS NEPUOL HA UHBECTUPAHE).

MHBecTMTOpPUTE MoraT ga ckntousat gorosopu 3a CUIMN B ocucu Ha OucTprbyTtopa.

MUHUManHUAT pa3Mep Ha MHBECTULUMATA MpU 3akyrnyBaHe Ha Asnose BbB PoHAa 3a NOPBYUKMTE, U3MbIHSBAHU Ha
6a3ata Ha cknioyeH gorosop 3a CUI, e B pa3mep Ha 20 (oBageceT) nesa.

Heob6xodumu AoKyMeHmMu, Koumo uHeecmumopsm rpedcmass npu nodasaHe Ha NopbYkKa 3a
osinose ebe PoHOa. Jleeumumayus. lfpedcmasumencmeo.

JlerutuMaumsitTa Ha MHBECTMTOpPa Ce M3BbPLUBA MPU YCIOBUSITA 3a pernctpaurs U UAeHTUdUKaUUa Ha KIneHTr
CbIMacHO BBLTPELHO HOPMATMBHUTE [OKYMEHTM, pernaMeHTvpalin uaeHTudukaumatTa v BepudpukaumsTa Ha
CaMONMYHOCTTa Ha KNueHTa, 1 obLmMTe ycnoBus 3a nnaTtexHu ycnyrn Ha JuctpubyTtopa (,06wm yecnoBusa“). CuntaHo
ot 01.03.2024 r. Bnu3at B cvna npomexun B Tapudarta Ha OBb 3a dusmyeckun n topuanyeckn nuua, NpunoXxuma Kbm
[OroBOpUTE C KNWEHTU 3a NPefoCTaBsHE HA UHBECTULIMOHHU U /UMW AOMBIHUTENHW YCIyr, CBbpP3aHn ¢ (hMHAHCOBU
WHCTpYMeHTn (,Tapudarta“) kato e cb3gageHa Hoea naea 5 ,Caenku ¢ JoOroBopHU oHAoBE (T.HAp. KONEKTUBHU
WHBECTULMOHHU cxemu, cbkpaTeHo KUC) Ha Ken By Cn AceT MeHUOXMBHT, C KOSITO Ce BbBEXAAT pasnunyHn Takcy 3a
pa3npocTpaHeHue npu 3anvMceaHe U 06paTHO M3KynyBaHE Ha ASINIOBE B KOMEKTUBHW UHBECTULMOHHM CXEMU.

O6wwTe ycnoeus n TapudaTa morat ga 6baat HamepeHn Ha MHTEPHET cTpaHuuaTa Ha Auctpubytopa - www.ubb.bg
(3a OBbb, B cekuusaTa ,Tapudun n Obwwm ycnosus®.

lNodaeaHe Ha NopbYKa NPu HacsedsieaHe Mo 3aKOH

I'Iopqua 3a OGpaTHO N3KynyBaHe Ha gsanoBe BbB doHAa, nogageHa oT HacnegHULM Mo 3aKoH, He Moxe Aa 6bae npueta
npean npexebpnaHeTo Ha AAnoBeTe No noacMeTka Ha CbOTBETHUTE NKLa — HacneaHuUn npu permcTtpaunoHeH areHT.
Cnen npexebpridaHe Ha aanoeeTe no nogcMeTKa Ha nuue — HacneaHuk, CbLUnAT I'IpVI,D,OﬁVIBa BCUYKMN npaaa/sap,bnmeHMﬂ
Ha CBOA Hacnenogdarten cnpamMo Te3n UHCTPYMEHTU.

lModaeaHe Ha nopbYKa rnpu HacsiedsigaHe o 3aeeujaHue

Mopbyka 3a 06paTHO M3KynyBaHe Ha AsnoBe BbB GoHaa, NofadeHa OT HacneaHWUM Mo 3aBellaHne, He Moxe Aa 6bae
npueTta npeav NPexsbprAHETO Ha AANOBETE MO NOACMETKA Ha CbOTBETHUTE NLA — HAacnegHULM NPY perncTpaumoHeH
areHT. Crieq npexebprnsiHe Ha AArNoBeTe MO MOACMETKA Ha Nuue — HacnedHWK, CbLMAT npuaobuBa BCUYKK
npaBa/3adbimKeHns Ha CBOSi HacnegoAaTen CnpsiMo Te3N MHCTPYMEHTU.

3abenexku

1. KoraTo [OelcTBaLLOTO 3aKOHOAATENCTBO MNpeaBwXAa [OOMbMAHUTENHU U3UCKBaAHWA 3a nerMtumauvs  u
npeACcTaBUTENCTBO, TE CE U3MbITHABAT OT YNPaBnaBalloTo APYXECTBO U AucTpnbyTopa nNpu AeiHocTTa No eMmuTupaHe
(npopax6a) v 06paTHO 13kynyBaHe Ha AsinoBe BbB PoHAa, HE3AaBUCKMO Ye HE Ca M3PUYHO MOCOYEHU B TE3U NpoLEeaypy.

2. MNpu caenkuTe 1 NnallaHysATa 3a Nokynka Ha asnose Mexay ®oHaa u YyxaecTpaHHW NULa-MHBECTUTOPM Ce cnassaT
ocobeHnTe npaBuna Ha BanyTHus 3akoH, 3akoHa 3a faHbuuUTe BbPXY AOXOAMTE Ha umandeckuTe nvua, 3akoHa 3a
KopropaTMBHO ModoxoAHo obnaraHe, 3akoHa 3a HacbpyaBaHe Ha MHBECTULMUTE W ApYrM OTHOCMMM A0 Tesun nuua
HOpPMaTWBHMW aKTOBE.

Mpaeuna 3a 06pamHo u3KynyeaHe Ha dsisi0ee

O6GpaTHOTO M3KynyBaHe Ha [OsnoBe Ha (hoHOa Ce M3BbPLIBAT 4Ype3 ModaBaHe Ha Mopbyka OT 3asiBUTENs 4pes
OuctpnbyTopa. MNopbykaTta 3a 06paTHO M3KynyBaHe Ha AArnoBe Ha hoHAa € no obpasel, ¢ MUHUMArHO CbhabpXKaHue,
onpegeneHo ¢ Hapeaba. Heobxogumnte 4oKyMeHTH, kouTo TpsibBa Aa 6baaT npefocTaBeHn 3aeHO C NopbykaTa, ca
nocoyeHu B NpocnekTa.

MHBECTUTOPLT MMa NpaBo Aa NoAaze nopbyka 3a 06paTHO M3KynyBaHe 3a BCUYKW UMW YacT OT NpUTeXaBaHWUTe OT HEro
asanose. MNpu nogasaHe Ha nopbuka 3a 06paTHO WM3KyMyBaHe Ha AsANoBe Ha (PoHAa, B NMopbykaTa Moxe Aa Gbae
nocoyeHa, KakTo CTOMHOCT, Taka U 6poi asnose 3a obGpaTHO U3KynyBaHe. Ha uHBecTUTOpa ce u3nnawa cyma ot
o6paTHOTO M3KynyBaHe, Crieq yabpKaHe Ha TakcaTa 3a pasnpocTpaHeHve Ha JuctpubyTopa npu o6paTHO M3KynyBaHe
Ha AAnoBe Ha oHAa B criyyail, ye mopbykata e nofjajeHa B Cpok oT 1 (e4uH) Mecel crep Mokyrka Ha Asnose Ha
oHaa. Crnieq M3TMYAHETO Ha 1-MeceueH CPOK OT MOKyrka Ha OsAnoBe Ha (poHAa, Takca 3a pasnpocTpaHeHve Ha
OucTpnbyTopa npu obpaTHO M3KynyBaHe Ha AsnoBe OT oHAA He ce yabpxka. AKo Mpu nogasBaHe Ha nopbykaTa 3a
o6paTHO M3KynyBaHe e BUAHO, Ye Cried U3MbITHEHWETO M OCTaHanuTe AAnoBe Ha MHBecTUTopa 6uxa Gunm no-marsko ot
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10 (pnecet) 6posi gsmose Ha PoHaa, nopbykaTa 3a ob6paTHO M3KynyBaHe crefpa Aa Obae nogageHa 3a BCUYKM
nputexasaHu gsnose . Ta3n nopbyka ce U3NbIHABA, CAMO ako ASNOBETE Ce CbXpaHsABaT Mo KIMEHTCKa NoacMeTka Ha
WHBECTUTOPA KbM CMeTKa (pernctbp) Ha OuctpubyTtopa B ,LleHTpaneH genosutap® Al. B cnyyan ye gsnoseTe ce
CbXpaHsiBaT MO KMMEHTCKa NOACMEeTKa Ha MHBECTMTOpa KbM CMeTKa Ha WHBECTUMUMOHEH nocpedHuK, obpaTHO
U3KyrnyBaHe Ce U3BbPLUBA CaMO Crej NPexXBbPIISHETO Ha Te3M ASANOoBe MO KIMEHTCKa NoACMEeTKa Ha MHBECTUTOPA KbM
cmeTka Ha [uctpubyTtopa B ,LleHTpaneH aenosutap” Al.

O6paTHOTO M3KynyBaHe Ha AsnoBe BbB PoHAA Ce OCbLUECTBSBA Ype3 NofaBaHe Ha NMCMeHa Nopbyka OT 3asBUTENS
(npuTexaTten Ha aAsnose BbB PoHAA, YTLIHOMOLLEHO OT HEFO NMULLE UKW 3aKOHHWSI My NpefcTasuTen) o OAuctpubyTopa.
MopbykaTa ce Nnofasa Ha MecTaTa 3a npofaxba n obpaTHO M3KkynyBaHe Ha AsinoBe BbB PoHAa.

MucmeHaTa nopbuka TpsbBa Aa ObAe NpUApyxKeHa C OOMBIHUTENHW HEOBXOAUMM OOKYMEHTU (MPUMOXKEHMS),
MPUIOXEHU KbM Hes.

I'lopquaTa 3a 06paTHO U3KynyBaHe Ha OA5oBe Ce U3NnbliHABa B CPOK A0 10 gH¥ OT gataTa Ha NogaBaHeTo .

VHBECTMTOPBT MOXe Aa nogaze nopbyka 3a otkas Ao 17:00 u. Ha cblymsa paboTeH aeH (aeH ,T¢), cnep koeTo nopbykaTa
3a obpaTHO M3KynyBaHe cTaBa HeoTMeHsieMa. 3a nopbyky, nogageHun creq 17:00 y. Ha aeH , T, nopbYkM 3a OTKa3 ce
npuemat oo 17:00 4. Ha cnegBawus paboTeH AeH (aeH ,T+1“). Cnep ToBa nopbykaTa 3a obpaTHO M3KynyBaHe ce cynTa
3a HeoTMeHsiema.

B cnyuait, ye o6paTHOTO U3kyrnyBaHe Ha AsnoBe BbB PoHaa Gbae BPEeMEHHO CMpsiHO MO pefa W Mnpu ycrioBusiTa,
Ofu1caHu B 3aKOHOAATENCTBOTO U HAacTosILLUMA [pocnekT, NopbykUTE 3a 0GpaTHO U3KyryBaHe, KOUTO ca NoAafeHN crnen
nocrnenHoTo 06siBsIBaHe Ha LieHa Ha o6paTHO M3KynyBaHe Npeau HavanHaTa AaTta Ha cpoka Ha BPeMEHHOTO CnupaHe,
He ce nsnbnHasaTt. ObpaTHOTO N3KyNyBaHe Ha OSMNOBE Ce N3BbPLLBA Crnel Bb30OHOBSABaAHETO Ha 06pPaTHOTO M3KynyBaHe
Ha asnose, Ypes nogaBaHe Ha HOBa NopbYka MO ONUCaHUS NO-rope pes.

Camo nopbykuTe 3a 06paTHO M3KynyBaHe Ha Aanose BbB PoHaa, KOMTO ca npeacTaBeHU B CbOTBETCTBUE C BCUYKM
W3NCKBaHWsA, OnucaHW B TO3u pasgen Ha [pocnekTa, moanexart Ha u3nbiHeHue. [Mpu nunca, HescHoTa wnu
npoTMBOPEYME Mexay PEKBM3UTK Ha nopbykata 3a 06paTHO M3KynyBaHe Ha Asanose BbB PoHAa m/mnu Heobxoaumm
NPUIOXEHUSI KbM HES, NOpbYKaTa Ce CMATa 3a HeBanuaHa 1 He ce u3nbnHaea. [opbykaTa ce cumTa 3a U3nbIiHEHa KbM
MOMEHTa Ha peructpaums Ha cgenkara B LleHTpaneH genosutap® A.

MHBeCTUTOPBLT NnonyyaBa NoTBbPXKAEHWE Ha TPpaH3aKLUMsiTa Bb3MOXHO Hali-CKOPO, HO HE MO-KbCHO OT Kpasi Ha MbpBus
paboTeH AeH, crneq n3nbrHeHne Ha nopbykaTta.

Ped 3a npexenprisiHe Ha Osiyioge oM K/iueHmMcka rnodcmMemia, eo0eHa npu UHeecmuuyuUuoOHeH
nocpeodHUK, Mo KiueHmMcka nodcmemka, eodeHa npu Jucmpubymopa u obpamHo.

MHBECTUTOPLT, HEroB NpeacTaBUTEN UMW MbAHOMOLLHWK Nodasa B oduc Ha OucTpubyTtopa, onpeaeneH kaTo ,MAcTo
3a npopgaxba“, nopbyka Ao OucTpubyTopa 3a MPEXBbpMsiHe HAa CbOTBETHWTE AANOBE B NOACMETKA, OTKpUTa Npu
VHBECTULIMOHEH MOCPEAHUK. 3a Tasu Len ce NPeaCcTaBAT AOKYMEHTU OTHOCHO NerMTumaumsaTa U npeacTaBuTesicTBoTo.
CaMo nopbYkM, KOUTO ca MOAAAEHW B CbOTBETCTBUE C BCUYKM M3WUCKBaHUSA, OMUCAHW B TO3W pasgen Ha lMpocnekTa,
NoAsiexar Ha U3MbIHEHE.

Mpy nunca, HesicHOTa UMM NPOTMBOPEYME MeXOy OAHHUTE B PEKBU3UTUTE Ha nopbykaTa M/mMnu Heobxogumu
MPUMOXEHUS1 KbM Hesl, KaKTo U B CIyyail Ye OT NpeJoCcTaBeHUTE JOKYMEHTU € BULHO, Y€ € HanuLe NopoK Npy B3eMaHeTo
Ha KOprMopaTMBHO pelleHue, B MpeAcTaBUTenHaTa BnacT unv B Apyro HeobxoauMMo ycroBue 3a pasnopexpaHe C
OsinoBe, nopbykaTa ce cuMTa 3a HeBanuaHa v He NOANIEXW Ha U3MbITHEHUE.

EdHospemeHHa npodaxkb6a u rnokyrika Ha dsisioee

MopbYkM 3a egHOBpeMeHHa npodaxkba v Nokynka Ha Asnoee moraT ga 6bAaT nogasaHM caMo 3a ASNOBE, KOUTO ce
npeanaraT B e4Ha v cblla BanyTa.

AKO Mo BpeMe Ha efHOBpeMeHHaTa npodaxba 1 nokynka Ha AsnoBe € BUOHO, Ye OCTaTbKbT OT ASMOBE MO canjoTo Ha
MHBECTMTOPA BbB (OHAA, OT KOMTO ce npogasaT Asanosete, 6u 6un nog 1 (eavH) gan, nopbykata cregsa ga 6bae
nogafeHa 3a BCUYKM NpUTEXaBaHu OSMN0BE U MHBECTUTOPBT Aa 3aHynu napTvaarta cu.

MopbykaTa 3a egHoBpeMeHHaTa npodaxba M MoKynka Ha AsnoBe ce npuemart B odumcute Ha [OuctpubyTopa,
onpegeneHu kaTto “Toyka 3a npogaxba”’ B pamkuTe Ha paboTHOTO nm Bpeme. MNMopbykuTe nogageru cneq 17:00 4. Ha
neH ,T* (oeHs Ha nogaBaHe Ha mopbykaTa), Ce U3NbiHABAT NO LeHUTe, BanuaHu 3a geH ,T+1% onpepenexHu Ha no-
cnepBawms paboteH aeH (aeH , T+2“). 3a nopbuku, nogageHun cned 17:00 4. Ha aeH , T, oTka3 OT NOPBYKK ce npuemat
0o 17:00 4. Ha cnepBawms paboteH geH (T.e. geH ,T+1%). Cnep ToBa, NOPbBYKUTE 3a €4HOBpPEMEHHA Npopaxba u
MOKyMKa Ha OsnoBe ce cYnTaT 3a HEOTMEHSEMMN.

Mopbuka 3a enHoBpeMeHHa npodaxba M nokynka Ha AOsnoBe He Moxe Aa 6bae nopgageHa, korato obpaTHOTO
U3KynyBaHe Ha AsINOBETE € BPEMEHHO CNPSIHO, KATO CNMpaHeTo Ha 06paTHOTO M3KyMyBaHe 3a4bIHKUTENHO € CBbP3aHO
W C NpeycTaHoBsIBaHe Ha M3[jaBaHeTO Ha AsIIoBe.

I'lopqua 3a egHoBpeMeHHa npop,a>|<63 M MOKyrkKa Ha ASnoBe ce U3MbIHABA B paMKUTe Ha 7 IHW OT laTaTa Ha nojasaHe.
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BpeMeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe Ha Asanose BbB ®PoHAa

KrnoHbT Ha YnpaBnsiBalwoTo ApYXKeCTBO, C pelleHre Ha Buclueto pbkOBOACTBO, UMK C PELLUEHUE HA KOMMETEHTHUS CU

kopnopaTtueeH opraH KBC Asset Management N.V. Moxe BpeMeHHO Aa cnpe o6paTHOTO M3KynyBaHe Ha gsanose Ha PoHaa
B W3KMIOYMTENHM crny4vau, ako obcTosTencrsata ro HamnaraT M ako CNMpaHeTo € onpaBdaHO C Orfed MHTepecuTe Ha
npuTexarenu Ha AarnoBe, BKIIOYUTENHO B CRIEAHUTE Criydan: KoraTo CKNIoYBaAHETO Ha CAENKN Ha perynvpaH nasap, Ha KouTo
3Ha4MTerHa YacT oT akTuBMTe Ha PoHAa ca fonycHATU 40 TbProBuUs, € NPeKpaTeHo, CNPSiHO UMW NOASIEXN Ha OrpaHUYEHUE;

. KoraTo akTMBUTE UNu nacmeute Ha PoHaa He moraT aa 6baaT npasunHo oueHeHn unu KBC Asset Management
N.V. He Mmoxe Aa ce pasnopexaa ¢ Tax 6e3 fa HaBpeau Ha MHTepecuUTe Ha NpuTexaTenuTe Ha AsSr0Be;

*  KOraTo e B3€eTO peLleHVe 3a NUKBUAAULMS Unu npeobpasyBaHe yYpe3 crvBaHe unu BnvBaHe Ha doHga wunm
TpaHcgopmmpaHe Ha PoHaa B KOMEKTMBHA WMHBECTULIMOHHA CXEMa, KOSITO He € 3axpaHBalla KOMeKTUBHA
WMHBECTULIMOHHA CXema;

* B Cfyyaii Ha npekpaTsiBaHe Ha gorosopa ¢ [leno3uTtapsi Nopagn BUHOBHO HEU3MbIHEHWE Ha 3abIKeHUsITa
My, OTHEMaHe Ha 6aHKoBWS My NULEH3 UMK HanaraHe Ha APYrY orpaHnyeHusl BbpXy AelHocTTa My, KOUTO
npaBsiT HEBb3MOXHO [leno3utaps Aa U3nbrHaBa 3agblkeHUsTa cu no [JoroBopa 3a Aeno3vuTapHu yCnyru u
MOXe [ja HaBpeau Ha MHTepecuTe Ha npuTexaTenuTe Ha asnose BbB PoHaa;

* B Crnyyayn Ye e B3eTO peLleHne 3a NMKBuaaums unu npeobpasyBaHe Ha MnaBHUS oHA Yaabp unv MnaBHus
noadoHA.

OcBeH ToBa KBC Asset Management N.V. Moxe, C pelLleHne Ha CBOSI KOMMETEHTEH KOPMopaTUBEH OpraH, BPEMEHHO
na cnpe obpaTHO M3KynyBaHeTO Ha AsnoBe BbB doHaa, korato MMaBHUAT NoadoHA BPEMEHHO € cnpsin o6paTHOTO
N3KynyBaHe Ha AsroBeTe Cu.

B cnyuyaute no-rope KnoHbT yBegomsisa KOH, Oenosutaps n Ouctpmbytopa B Ka4yeCTBOTO My Ha AnCTpubyTop Ha
doHAa 3a B3ETOTO peLleHre [0 kpas Ha paboTHUS AEH, U CbOTBETHO ' yBEOMSsIBa 32 Bb30GHOBSABAHETO HA 06PATHOTO
n3KynyBaHe [0 kpasi Ha paboTHUS AeH, Npeaxoxaall AeHsl Ha Bb30OHOBSIBAaHETO.

Korato B3ema pelueHne 3a BpeMEHHO cnupaHe Ha obpaTHOTO u3kynyBaHe Ha gsanosete BbB doHaa, KBC Asset
Management N.V. npeycTaHoBsiBa He3abaBHO 1 M3gaBaHeToO Ha HOBM AsiNOBE 3a Nepuoaa Ha cnupaHe Ha o6paTHOTO
U3KynyBaHe, KoraTo e onpefeneH TakbB nepuos. lNpruemaHeTo Ha NopbYkY 32 eQHOBPEMEHHO 06paTHO U3KynyBaHe Ha
asinoee BbB PoHAA M 3annCBaHETO Ha AANoBe B Apyra KONekTMBHa MHBECTULIMOHHA cxeMa, ynpaensieaHa oT KnoHa,
CbLLO Ce NpekpaTsiBa, ako 06paTHOTO M3KyMyBaHE Ha OSNOBe Ha Ta3u KOMNEKTVBHA MHBECTULIMOHHA CXEMa € CMPSIHO.

Korato nbpBOHavanHusT nepuo Ha cnupaHe Tpsibea ga 6bae yabkeH, KnoHbT yBegomsisa KOH n [lenosutaps 3a
TOBa 06CTOATENCTBO HE MO-KbCHO OT 7 AHW Npean N3TM4aHeTo Ha MbpBOHaYarnHo onpeaenexHus nepvogd. Korato cpokbT
Ha crnupaHe e No-kpaTbK OT 7 AHW, BKMOYUTENHO KOraTo M3KYNnyBaHETO Ha AANoBe € CpsSHO nopagu TeXHUYecKu
npuynHn, KnoHbT nogaBa yBeAOMIIEHMETO NO NPeaXO4HOTO M3pedeHue A0 Kpas Ha paboTHus AeH, npeaxoxaall
KpavHaTa AaTa Ha MbpBOHAYarHWsa CPOK Ha CrivpaHe.

OBpaTHOTO M3KynyBaHETO Ha [AsnoBe Ce Bb30OHOBSIBA C pelleHWe Ha KOMMETEHTHWUS KopropaTMBEH opraH Ha
YnpaBnsBawoTo APYXKECTBO Crief M3TUYaHe Ha CPoKa Ha cnvpaHe, onpederieH B MbpBOHAYanHOTO pelleHne 3a
cnupaHe Ha o6paTHOTO U3KyMNyBaHe UM B NOCMEABALLO peLleHre 3a yabmkaBaHe Ha TO31 CPOK.

KrnoHbT yBeoMsiBa NpUTexaTenute Ha AsroBe 3a peLleHneTo 3a cnupaHe Ha 06paTHOTO U3KyryBaHe 1 3a nocrneaBalLo
pelleHne 3a HeroBoTO Bb30OHOBsiIBaHE He3abaBHO crieq B3eMaHeTO UM 4pe3 CBOsiTa WHTEPHET cTpaHuua -
www.ubbam.bg (PokycHu cTpaTermm), Kakto U 4Ype3 WHTEepHeT cTpaHuuata Ha [uctpubytopa — www.ubb.bg
(MHamBMayanHu knmeHTu, CnectaBaHus U MHBeCTULMK, VIHBECTULIMM BB B3aMHU (DOHAOBE).

MopbYkn, HanpaBeHn cnep nocrnegHoTo nybrnvkyBaHe Ha uLeHa Ha obpaTHO M3KyrnyBaHe M Mpeau HavanoTo Ha
BPEMEHHO cnupaHe Ha obpaTHOTO M3KynyBaHe, He ce uanbiHasaT. KBC Asset Management N.V., gelicteawo ype3
[nctpnbyTtopa, Bb3CTAHOBSABA CyMUTE Ha MHBECTUTOPUTE, NOJann TakmBa MOPBYKM 3a 3anvcBaHe Ha AAoBe BbLB
®oHpa, no 6aHKOBaTa UM CMeTKa [0 Kpas Ha paboTHUS AeH, cneaBall AeHs Ha NogaBaHe Ha MopPbYKMTE.

ﬂpanma 3a OLleHKa Ha aKTuBuTte

[MpaBunaTa 3a oueHKka Ha nopTderna u onpeaensiHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha PoHAa nogpobHO onuceaT
npaBunara u npoweca 3a oLeHKa Ha akTuBuTe 1 nacmeuTe Ha ®oHAa, KakTo U MeToauTe 3a onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE M HeTHaTa CTOMHOCT Ha aKkTMBWTe 3a eauH gan. [paBunaTta 3a oueHKa Ha nopTderna u
onpefensiHe HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHaa npeacTaBnsBaT NpuUroxeHue kbm To3w [lpocnekT mn ca
HepasgenHa 4acT OT Hero.

MpaBuna 3a onpeaensiHe Ha eMMCUOHHATa CTOMHOCT U LieHaTa 3a o6paTHO
U3KynyBaHe Ha gsinoBeTe BbLB ®oHAa

N3qucnsieaHe Ha HemHama cmouUHocm Ha aKkmueume, eMUcuoHHama cmouHocm u yeHama
Ha 06pamHo U3KynyeaHe

MpaBunaTta Ha ®oHaa npeaswxaaT, Ye emucmoHHaTta ctonHocT (,EC®) n uenarta Ha obpaTHo mnskynyeaHe (,LION“) 3a
€[lMH AN ca paBHW Ha HeTHaTa CTonHOCT Ha aktusuTe (“HCA®) 3a eanH asan Ha poHaa. MNMpu n3uncnsaeaHe n obsassaBaHe
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Ha EC n LJOW, KnoHbT Ha ynpaBnsaBalloTo APYXECTBO HE HAa4YnCnsBa pasxoau no eMutnpaHe n obpaTtHo M3kynysaHe
Ha ganoeeTe Ha doHAaa. Tbi kaTo AerHocTTa no npogaxba u obpaTHOTO M3KynyBaHe Ha AsnoBeTe Ha doHaa ce
n3pbpLuBa Ypes fAnctpunbyTop, Mpasunata Ha PoHAa npeaswxaaT, 4e McTpmbyTopbT MOXe Aa Hauncnsea, 3a cMeTka
Ha MHBECTUTOPUTE, TaKCK 3a pasnpocTpaHeHue npu npogaxbaTta n o6paTHOTO M3KynyBaHe Ha AsinoBeTe Ha hoHAa,
KOUTO Ce onpeaensaT v onoBecTABaT B HeroBaTa Tapuda, He MoraT Aa HaABuLWaBaT MakCUMarnHusa pasmep, npeasuaeH
B MNpaBunata Ha PoHga no un. 13, an. 2 ot 3OKUCAMNKW, He ce BkntoyBaT Npu nsdncnsisaHe u obseasaHe Ha EC u
LIOW oT KnoHa Ha ynpaBnsBaLloTo APYXeCTBO M ce yabpxat oT AucTtpubytopa ANPEKTHO OT MHBECTUTOPUTE.

HeTHaTa CTOMHOCT Ha akTUBMTE, EMUCUOHHATA CTOMHOCT U LieHaTa Ha obpaTHO 13KynyBaHe Ha AsnoBeTe Ha PoHaa ce
onpefenaT Bceku paboTeH AeH Bb3 OCHOBA Ha oLeHKaTa Ha akTMeBuTe Ha ®oHaa 3a HemocpeacTBEHO Npeaxoxaalluns
paboTeH OeH, n3BbpLLEHa B CbOTBETCTBME C [MpaBunaTa 3a oueHka Ha nopTdenna n onpegensHe HeTHaTa CTOMHOCT
Ha akTneute Ha PoHaa. o Bpeme Ha Nepuoamn Ha cnmpaHe Ha eMUTUPaHEeTO U 06paTHOTO U3KynyBaHe Ha AANoBe He
Ce M34ymncrsiBa eMNCMOHHATA CTOMHOCT U LieHa Ha 0bpaTHO U3KymnyBaHe.

Mpouedypa 3a u34yucnsieaHe Ha HemHama cmolHOCM Ha akmueume, eMUCUOHHama
cmoliHocm u yeHama Ha o6pamHoO U3KyryeaHe

HCA Ha ®oHpa ce onpenens Bceku paboTeH AeH (,4eH, B KONTO Ce U3BbpLUBaA OLeHkaTa” unu gex , T+1%) 3a npeagxogHus
OeH (,4€eH, 3a KOWTO ce oTHacs oueHkaTa” unu geH , T%), cbobpasHo NpaBunara 3a oueHka Ha nopTdenna n onpegensHe
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAaa, [pocnekTa 1 NPUNOXMMOTO 3aKOHOA4ATENCTBO.

OueHka Ha nopTdenna Ha PoHpa ce m3BbpluBa oT KnoHa, korto onpeaens HCA, HCA 3a eguH gsn v nsducnsea
€MUCMOHHa CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe 3a asn BbB PoHAa noa KoHTpona Ha [enosutaps.

Mpouenyparta 3a onpegensHe Ha HCA, eMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO 13KyrnyBaHe Ha AasnoeeTe BbB ®oHAaa
€ KaKTo creaBa:

1. 0o 10:00 4. Ha geHs, B KOWTO Cce u3BbpLuBa oueHkaTa (aeH , T+1“), KnoHa nonyyasa ot ucTtpmbyTopa nHdopmaums
OTHOCHO caenkuTe 3a npogaxba n obpaTHO M3KynyBaHe Ha Asnose BbB PoHAA C NMPUKITHOYUN CETHLIMEHT 1 3a 6posi
asnose B obpalleHne KbM Kpasi Ha aeH , T

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

e onpefens ce crnpaBeanuBaTta CTOMHOCT Ha aktueute Ha PoHpaa 3a aeH , T¢, cbrnacHo lNMpaBunaTa 3a oueHka Ha
noptdenna v onpegensiHe HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA; JaHHUTE /MK aHanM3nTe, U3NoM3BaHu Npu
onpeaensiHe Ha crnpaBeAniMBaTa CTOMHOCT Ce npunaraT KbM U34YMCIIEHMETO Ha CbOoTBEeTHaTa LieHa;

e  U3BbPLUBA Ce MpeoLeHKa Ha akTMBuTe Ha doHAa No cnpaeBeanMBa CTOMHOCT, U3roTBsa ce 6anaHc Ha ®oHpa u ce
onpegens HCA 3a eavH asn, eMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO M3kynyBaHe 3a AeH , T

3. o 13:00 4. Ha geH ,T+1“ KnoHbT npegoctass Ha [denosuTaps usanata uHdopmaumsa 3a onpegeneHata HCA Ha
doHpa (BKMOYMTENHO 3a O6posi Ha NpoJdafeHUTe M 0BpaTHO U3KYNEHU AANOBE C NPUKIOYMI CETLIIMEHT), KAaKToO U 3a
N34YUCNEHNTE EMUCMOHHA CTOMHOCT M LieHa Ha 06paTHO M3KyryBaHe.

4. o 14:00 4. Ha geH ,T+1° KnoHbT nonyyasa notBbpxaeHue oT Oenosutapsa 3a uauncnenmte HCA, eMucuoHHa
CTOWHOCT U LieHa Ha 06paTHO M3KynyBaHe.

5. KnoH®T, go 17:00 4. Ha geH ,T+1%, obsasaBa HCA, eMucrmoHHaTa CTOMHOCT U LieHaTa 3a obpaTHO U3KynyBaHe Ha
aanoseTte BbB PoHAa 3a AeH , T Ha HTepHET cTpaHuuaTa Ha KnoHa u yBegomsea ductpubyTtopa.

6. KnoHbT 0bsiBsiBa B KOH 0606LLieHa nHhopMaums 3a eMUCUOHHUTE CTOMHOCTU U LieHUTe Ha obpaTHO M3KynyBaHe Ha
asinoseTe BbB PoHAA €4VH MbT MECEYHO — B CPOK TpU paboTHM [HW, CHUMTAHO OT Kpasi Ha MeceLa.

7. MNpun n3uncnasaHe Ha HCA, eMNCHOHHaA CTOMHOCT U LieHa Ha obpaTHO m3kynyBaHe, KnoHbT u3nonasa noaxoasiy,
codTyep, KOMTO My NMO3BOJIsIBA a BOAM CHETOBOACTBOTO Ha PoHAA OTAENHO OT CBOETO COOCTBEHO.

8. LUanata gokymeHTauus u mHdopmaums, manonasaHa 3a onpegensiHe Ha HCA, eMUCMOHHA CTOMHOCT M LeHa Ha
obpaTHO nskynyBaHe ce cbxpaHsiBa oT KrnoHa Ha TpaeH HocuTen MuHumyM 10 roguHu, No HavvH, ocurypsisall, 4oCTbN
[0 Hesl eAMHCTBEHO Ha OTOPM3MPaHK OT Hero nuua. 3a AoNMbIHUTENHA CUTYPHOCT, MHbopMaLmsaTa ce CbXxpaHsiBa 1 Ha
BTOPW MarHUTeH HocuTen.

I'ly6nuxyeaHe Ha HemHama cmoUHOocm Ha akmuesume

HeTHaTa CTOHOCT Ha akTUBUTE, EMUCHOHHATAa CTOMHOCT U LieHaTa 3a o6paTHO 13KynyBaHe Ha AAoBeTe 3a AafeH AeH
L, ce nybnukysaT go 17:00 4. Ha cnegBalymsa paboteH aeH ,T+1“ Ha nHTepHeT cTpanmuaTa Ha KnoHa www.ubbam.bg
(PokycHM cTpaTermm) M Ha WHTEpPHET cTpaHuuata Ha [OucTpubytopa — www.ubb.bg (MHauBuayanHu knuneHTw,
CnecTaBaHusa 1 nuBectuumm, iuBectuumm BbB B3aMMHn OoHAOBE).

MpaBuna 3a onpeaensiHe u pasnpeaenieHne Ha goxoaa

doHALT He pasnpedensa HaTpynaHaTa oT Hero nedanba kato AMBUAEHT cped npuTexaTtenuTte Ha ganose. KBC Asset
Management N.V. penHBectupa neyanbata Ha doHaa c ornen yBenuMyaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE,
€MMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO m3kynyBaHe Ha PoHOoa B MHTEpPeC Ha npuTexaTenute Ha AOsinoBe.
PevHBecTMpaHeTo Ha OOXOAMTE Ce M3BbLbPLUBA B CbOTBETCTBME C WUHBECTULMOHHUTE UENW, CTpaTerus, nonutmuka u
orpaHuyeHnsa Ha PoHAa, KaTo ce B3emat npeaBu cneumguyHMTe NasapHu yCrnoBms U B CbOTBETCTBUE C perynaTopHuTe
N3NCKBAHUS U BbTPELLIHNTE akToBe Ha PoHaa.
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MNMpaBuna 3a u3BbpLIBaAHE Ha NNawaHUA B NoJi3a Ha NnpuUTexarenuTe Ha
aanose BbLB ®oHAa

MnawaHnsiTa B Non3a Ha npuTexaTenuTe Ha OsoBe BbB Bpb3ka C 0GpaTHO M3KyrnyBaHe Ha [AsSMOBe Ce U3BBbPLUBAT OT
KrnoHa B ronsa Ha nputexaTenute Ha OSMoBe No U3pUYHO nocoyeHa BaHkoBa CMeTKa Ha npuTexaTtens Ha ASroBe,
oTkpuTa npu [Ouctpubytopa. Cnen nogaBaHe Ha nopbyka 3a oBpaTHO M3KynyBaHe Ha AsnosBe BbB dPoHaa, Ha
cnepgaluus paboTeH AeH oGpaTHOTO M3KyNyBaHe Ha AsNOBE ce perucTpupa B LieHTpaneH fenosutap” Al Bb3 OCHOBa
Ha u34ncrieHaTa LeHa Ha o6paTHo uskynysaHe. Criefi CETbIIMEHT Ha CAEnkKaTa, B paMkuTe Ha 10 AHU OT pervcTpauusita
Ha nopbukaTta, ce M3BbpLUBA MMallaHe Ha cyMara fno nopbykaTa 3a 06paTHO U3kynyBaHe Ha Asanose BbB doHAa no
GaHKoBaTa cMeTKa, KOSITO KMMEHTBT € NMOCoYMIT B MopbyKaTa.

Mecta, Ha KOMTO MOXe Aa ce NOoNyyYu AonbIIHUTENHa WHdopmauus
oTHocHO ®oHpa u MaBHUA noadoHA

Ha4uHu 3a nony4aeaHe Ha lNpasunama u ¢puHaHcosume omyemu Ha PoHOa

MHBecTuTOpUTE Morat ga HamepsT [lpaBunata Ha ®PoHpa, [Npocnekta, OCHOBHUSA WHMOPMALMOHEH [OOKYMEHT,
roauvwH1MTEe M nonyroauwHuTe UHaHCOBM OT4eTU M Tekywata HCA, eMUCMOHHaA CTOMHOCT M LieHa Ha obpaTHo
n3kynyBaHe Ha PoHaa Ha Gbnrapcku esuk 6esnnaTtHoO BbB BCUYKM oducu Ha Ouctpubytopa npe3 o6U4anHOTO UM
paboTHO Bpeme C KIMEHTU, KaKTO 1 Ha MHTEPHET CTpaHuuaTa Ha Ouctpmubytopa www.ubb.bg (MHanBMAayanHn KnueHTwy,
CnecTaBaHnsa u nHBeCcTMUMN, MIHBECTULMKN BbB B3aMMHN (DOHA0BE) N MHTEPHET cTpaHuuaTa Ha KnoHa www.ubbam.bg
(PokycHu cTpaTerum). Mpu NnouckBaHe, MHBECTUTOPUTE MOraT Aa nony4at 6e3nnaTHo Ha xapTueH HocuTen lMpocnekTa,
OCHOBHUSI MH(POPMAaLIMOHEH AOKYMEHT W MOCREAHUTE FOAWLLIHWU U NONYroAULLIHN (DUHAHCOBM OTYETU Ha PoHAa BLB
BCUYKM ocprcm Ha OucTpmnbyTopa npe3 0bM4anHOTO MM paboTHO BpeME C KITMEHTU.

WHBecTUTOPWTE MOraT Aa nony4ar AonblHUTENHa nHdopmaums 3a PoHaa BbB BCuyku odmcn Ha AuctpubyTtopa npes
0614anHOTO MM PabOTHO BPEME C KIUEHTMU.

Ha4yuHu 3a nony4yaeaHe Ha donbJIHUMENIHa UHbopMayusi OmHOCHO nasHusi poHO Yadbp
u NaeHusi NoA0¢hoHO

MHBecTUTOpUTE MOrat Aa HamepaT MpocneKkTa W NOCMeAHUTE TOAULLHWM WU LIEeCTMEeCeYHn (PUHAHCOBM OT4eTU Ha
XopanabH H.B. (Horizon N.V.), Ha aHrMUINCKM U HUAepnaHACKM €3UK, KakTo M OCHOBHUST MHGPOPMaLUMOHEH AOKYMEHT Ha
BCEKM OT rmaBHUTE NoAMOHA0BE, Ha aHITIMINCKW, HUAEPNAHACKM U ObNrapcku e3uk, Ha MHTePHET CTpaHuuaTa Ha rpynata
Ken Bu Cn (KBC Group) — https://www.kbc.be/retail/en/legal-information/investment-legal-documents/key-information-
document.html#horizon kaTo npu nonckeaHe, MoraT Aa nonyyat xapTMeHo Konune, 6e3nnaTHO BbB BCUYKM KITOHOBE Ha
,0beanHeHa 6bnrapcka 6aHka”“ Al B paMkute Ha 06M4anHOTO UM paboTHO BPEME C KINEHTMW.

. "HBecTULUMOHHA Uen U UHBEeCTULUMOHHA MNOJINTUKA Ha
doHpa

MHBecTUuMoHHaTa uen Ha doHaa e fa MHBECTMpPa BCUYKU MW MOYTU BCUYKUTE CU aKTUBU, HO BbB BCEKW Cryyalt NoHe
85% ot TaX, B [NaBHMA NoadoHA, KAaKTo M Aa AbpXW OOMNBIHMTENHU NMKBUOHM akTnBu (mapw) 4o cyma, Heobxoanma
3a MOKpPUBAHE Ha TEKYLLMTE My pasxoau, U Aa MMa orpaHuyeHn NosuumMmn 4epvBaTi C Len XemKupaHe Ha puUCK.

MHBecTMUMOHHA nonuTtuka Ha PoHpa

Bcuukn nnm noutn Bcuyky npusnevenn cpeactaa ot doHaa crnenpa Aa ce HBeCcTMpaT B akumm Ha [naBHust noadoHa.
DoHABLT MOXE Aa ObPXU U AONBIHATENHN NUKBUOHW akTUBK (Napu) 4o pasMepa Ha cymaTta, Heobxoguma Ha ®oHaa
[a U3NbIHU NOPBbYKMTE 3a 0OpaTHO M3KynyBaHe, NoAafeHn OT MHBECTUTOPUTE, KaKTO U Aa MOKpue Apyru Tekywm
pasxoau, 1 MoXe Aa uma u orpaHnyeH 6por AepuvBaTMBHM NO3NLMK (BbB rOYBbPCHK), 3a Aa XemKupa nasapHus puck,
nopoAeH OT pasnukata BbB BpeMeTO MexXAy U3NbIHEHWETO Ha NOPbYKNTE 32 0OpaTHO N3KynyBaHe 1 3annucBaHe BbB
doHOa 1 U3NbIIHEHWE Ha CbOTBETCTBALUMTE NOpbYkM Ha PoHaa B [NaBHus nogdoHa. MNopTdennsT Ha PoHaa e cbe
cnepHarta CTpyKTypa:

Knac aktueum lMpoueHT OoT aKkTUBUTE Ha
®doHaa

WHcTuTyumoranen @ BI™ knac akuwmm (Institutional F shares BG class)| Hawn-manko 85%
B XopawnsbH MnatuHym MNopTtdonmo (Horizon Platinum Portfolio);
Banyta neBa; ISIN BE6328052632

[onbnHUTENHN NUKBUOHW aKTUBK cbrnacHo yn. 38, an. 4 ot Ho 15%
3O0KNCOMKN — napu

OepwvBatu cbrnacHo un. 38, an. 1, .7 n 1.8 nun. 42, 43 ot
3OKNCOMNKK

NHeecmuyuoHHa nosiumuka Ha FnaeHust NoOghoHA

MHBecTuUMoOHHaTa uUen Ha naeBHuA noadoHA e Aa reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPbLLUAEMOCT 3a CBOUTE
aKuMoHepu B CbOTBETCTBUE C HEroBaTa MHBECTULIMOHHA NOnMTMKa. ToBa ce O0TpassBa B CTpeMexa My KbM reHepvpaHe
Ha kanuTanosu nevyantu n npmxoaun. AkTBuTe Ha [MaBHUS NoadoHA ce MHBECTUPAT B LIEHHWN KHXKA, UHCTPYMEHTU Ha
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napunyHmna nasap, ganose Ha npeanpuatmua 3a KONMEeKTUBHO WMHBECTUpaHe, OepuBaTUBHU UHCTPYMEHTU, OENO3UTH,
NUKBUOHW aKTUBK U APYrM aKTUBW, KOUTO OTrOBapsT Ha MHBECTULMOHHATA Len Ha [naBHua noadoHa 1 ca B pamkuTe
Ha pa3pelleHnTe MHBECTULMN CbImMacHO NPUNOXXUMOTO 3aKoHOOATENCTBO.

MaBHUAT NoAdOHA MHBECTMPA YaCTUYHO B CBETOBHA CeNeKuMs OT MHBECTULMN B CbOTBETCTBUE C MHBECTULMOHHATA
cTpaterms Ha YnpasnsBalOTO [PYXeCTBO (noBeve wWHMOpMaLMs 3a Hes MOXe [Ja Ce HaMepu Ha
www.kbc.be/investment-strategy) n yactuuHo B nHsectuuum B LieHTpanHa n M3TouHa EBpona.

LleneBoTo pasnpegenexHve Ha nHBectMuunTe Ha naeHus noadoHa B knacose aktmen € 30% B akuum M CXOOHW Ha
aKuMmMTe WHCTPYMEHTU (,KOMMOHEHT Ha AAnoBu umHeectuunn®) n 70% B obnuraumm m/vnu cBbp3aHu ¢ obnuraumm
WHBECTULMM (,KOMMOHEHT Ha MHBECTULUMM B obnuraummn®), T.e. nopTdennsT Ha naBHMA noadoHA cbabpka NpeanMHO
obnuraumMm n B no-manka cTeneH akuuu. HesaBucumo OT TOBa, € Bb3MOXHO [a MMa OTKIIOHEHWE OT LIENeBOTO
pasnpegeneHne Ha MHBECTULMUTE, Bb3 OCHOBa Ha MHBECTULMOHHATA CTpaTerMa Ha YnpaensBalloTo APYXeCTBo, T.e.
na 6bae MHBECTUPaHO B KIacoBe akTBU, KOUTO He ca BKMOYEHW B LIeNIEBOTO pa3npeneneHne Ha niBectuummTe. Toea
OTKNOHeHWe, obaye, pednekTpa camo BbpXy LIENeBOTO pasnpeaeneHne Ha CBeTOBHaTa Cenekums oT MHBECTULMN B
KOMMOHEHTa Ha ASN0BM UHBECTULMU U B KOMMOHEHTA Ha MHBECTULMK B oGnurayuu.

LleneBoTo pa3snpepeneHne Ha KOMMOHEHTa Ha ASNOBW MHBeCTUUMM € 15% B CBETOBHA Cenekuusi OT MHBECTULMM OT
BCEKW PernoH, cektop unm cepa n 15% B 6bnrapckm akumu.

LleJ'IeBOTO pasnpeneneHne Ha KOMNOHeHTa Ha MHBECTUUUN B o6nuraunn e 20% B CBETOBHA CeNnekumsi OT MHBECTULUN
B obnuraumm vmu CBbp3aHu C obnuraumm MHBECTULMUN OT BCEKM PEernoH, CeKTop unun cd)epa n 50% B cenekuusi oT
WHBECTULMM B O6Nurauum n obnrosum WHCTPYMEHTU OT Ll,eHTpanHa n N3TouHa EBpona.

KOMMOHEHTBT OT MHBECTULUMM B 06NUraumm e cbCTaBeH, KakTo crieaga:

YacT oT akTMBUTE Ca MHBECTMPaHW B 06nuUraumm n 4bAroBu LEHHN KHWXKa, EMUTUPaHM OT KOMMaHW1, 1 B AbpXKaBHU
LEeHHU KHWKa. [naBHUSAT noadoHa MHBEeCTUpa, NPSKo M/unn kocBeHo Han-manko 50% oT akTMBuTe, MHBECTUMPAHM B
o6nuraummn N AbArOBN MHCTPYMEHTU, BKIT. AbPXKaBHWU LLEHHW KHUXA, B:

®  LEHHW KHWKA KOUTO MMaT MHBECTULMOHEH PEeNTUMHr (MUHWManeH peuTuHr - AbnrocpodyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegocTtaBeH OT NoHe eaHa OT CregHUTe PEVTUHIOBU areHUun:

o Myaunc (Moody's,Moody's Investors Service);
o CraHpapg eHg MNMybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®wy (Fitch, Fitch Ratings) n/unn

e B [ObpXaBHM LIEHHU KHWXKa, U3OafeHV B MeCTHa BarnyTa U HEMoAYVMHEHW KOpropaTMBHU obBnurauun, KOUTO
HAMaT KpeauTeH PEWTUHT OT MOCOYEHUTE MO-Tope PEUTMHIOBU areHuuuM, HO eMWUTEHTLT MMa MNpUCbOeH
MHBECTULIMOHEH KpeaUTEH PENTUHT OT MOHE efHa OT PENTUHIOBUTE areHL MW, MOCOYEHUN NO-rope, U/unm

e B WHCTPYMEHTVM Ha MapuyHUa nasap, YMATO E€MUTEHT € MOMyYun MHBECTULIMOHEH PEUTUHI OT HSKOSl OT
ropecnomeHaTUTe PeNTUHIOBU areHUMn (MMHUManeH kpaTkocpodeH penTtuHr A3/F3/P3).

B gonbnHeHne MaBHUST noadoHa Moxe Aa uHBecTupa Ao 50% OoT akTMBUTE, BMOXEHU B 06nuUraumn n Abnrosu
WHCTPYMEHTW, BKIT. AbPXKaBHU LIEeHHW KHUXKA:

e B LEHHWN KHUXA C MO-HUCHK PEWTUHT (MM UHCTPYMEHTU Ha MapuyHUs nasap, YUATO EMUTEHT MMa MO-HUCHK
PEVTUHT);

e B LEHHM KHUXa, 38 KOUTO HIMa Hanu4eH KpeamTeH PeATUHE OT KOSITO M 4a € OT ropecnoMeHaTuTe areHumn (Mnm
VHCTPYMEHTU Ha Napu4HUs nasap, YANTO EMUTEHT HAMa PENTUHT OT eiHa OT FOPECMNOMEHaTUTE areHuum).

Bcuyku nagexu ce Baemat npeasu npu n3dopa Ha obnurauum u AbroByM MHCTPYMEHTH.

[epuBaTtu moraTt ga ce u3nonasat oT MaBHUs NoadOHA KaKTO 3a NOCTUraHe Ha MHBECTULMOHHUTE LieNn, Taka u 3a
XepKnpaHe Ha pUCKOBE.

3a fla ce nocTuUrHaT LuenuTe, MoraT ja ce U3nonaeaTt AepUBaTUBHM MHCTPYMEHTU, NPUETU UM HENPUETU 3a ThpryBaHe
Ha perynupaH nasap: ToBa morat Aa 6baaT hopybpAHM LOrOBOPU, DOYHPCU, ONLMM UMK CyanoBe C LIEHHU KHUXa,
WHOEKCW, BanyT WU NUXBEHW MPOUEHTM WNM ApYyrU TpaH3aKkuuu, BKMHOYBALLM [EepUBATUBHU (HUHAHCOBU
UHCTpyMeHTU. CLEenNKM ¢ AepuBaTy, KOUTO He ca NPUETU 3a TbPryBaHe Ha perynmpaH nasap e ce CKIoYBaT camo C
MbPBOKMACHW (PUHAHCOBW UHCTUTYLMU, CIELMANM3NpaHn B TakuBa TpaH3aKLuu.

[Mpn cna3BaHe Ha NpuUNOXMMUTE 3aKOHWM WM pasnopendbw n yctaBa Ha MaBHusA doHa Yaabp, [MaBHUAT noadoHa
BMHArn ce CTPEMU Aa CKIoUM Hal-eheKTUBHUTE caenku. Bcuuku pasxoan, CBbp3aHu CbC COENKUTE U reHeprpaHm
npuxoau we 6baaT Haumcnenu Ha naBHusA NoadOoHA.

AKO cpenkuTe BOASIT OO PWUCK CBBbP3aH C HacpellHata cTpaHa, TO To3W puck Moxe Aa 6bae xemkvpaH upes
M3MON3BaHETO Ha CUCTEMa 3a ynpaBrieHWe Ha MapXWHWUTE, KOSTO rapaHTupa, Yye maBHUST noadoHA e nonyym
obe3neyeHune noa hopmata Ha NMUKBUOHU UHCTPYMEHTM, KaTo Hanp. Napy nnu obnuraumm ¢ UHBECTULIMOHEH KpeaUTeH
pPeiTUHr. B3aMMOOTHOLLEHNETO C KOHTpareHTa WMy KOHTpareHTUTe Ce ypexaa OT CTaHOapTHUTE crnopasyMeHus,
M3MNoN3BaHN Ha MeXAyHapOAHUTE nasapHu.

[epvBaTi MoraTt [a ce U3MOn3BaT U 3a XeMKuUpaHe Ha akTMBuTe Ha [MNaBHWS NOAMOHA Cpelly BaryTeH pUCK BbB
Bpb3Ka C BanyTaTta, B KOSITO € AeHOMUHUpaH MaBHusa noadoHa.

KoraTo ce nanonssat nepueatu, Te TpﬂﬁBa na 6baat necHo npexBbpINMnN N NMUKBUOHN UHCTPYMEHTU. CnepoBatenHo
M3MNOM3BaHETO Ha OepuBaTu He OKa3Ba HEraTUBHO BRMSIHME BbPXY NUKBUAHMSA PUCK. M3non3BaHeTo Ha aepuBaTtu
obave Moxe Aa noBnusie Ha cnpena Ha nopchelZna No pernoHun, CEKToOpU nUnn TemMun. Taka, n3nons3saHeTo Ha nepumeatu
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MOXe [a MMa BrusiHe BbpPXY pUCKa OT KOHLeHTpaums. [lepuBaTuTe He MoraT a ce M3non3eaT (HUTO MU3LSNO, HUTO
YaCTMYHO) 3a KanuTanoBa rapaHuusi. Te HWTO yBenu4yasaT, HUTO HamansBaT KanuTtanoBus puck. OcBeH ToBa
M3MNon3BaHeTo Ha AepuBaTu He OKa3Ba OTpULATENHO Bb3AENCTBME BbPXY KPEAUTHNS PUCK, CETBIIMEHT p1CKa, pucka
CBbP3aH CbC CbXPaHEHWETO Ha aKTMBUTE, pUCKa CBBbP3aH C MbBKaBOCTTA, pUCKa OT MHnaumsa nnm pucka, 3aBucum
OT BbHLUHM (PaKTopM.

naBHMAT noadoHa MOXe Aa CKItoYBa AOroBOPY, KOUTO BOAAT A0 KPeAMTEH PUCK NO OTHOLLEHME Ha eMUTEHTUTE Ha
ObNAroBM MHCTPYMEHTU. KpeauTHUAT pUCK € PUCKbT EeMUTEHTLT Ha AObMroBUS WHCTPYMEHT Aa He MU3MbIHU
3agbmkeHuaTa cu. To3n KpeauTeH pUCK ce OTHaca [0 CTpaHW, YUSTO KpPeaMTOCNOCOOHOCT KbM MOMEHTa Ha
CKITloYBaHe Ha JOoroBopa e paBHa Ha Tasn Ha eMUTEHTUTE, YUUTO ABLITOBU MHCTPYMEHTU MoraTt Aa ce rnpuTexasar
aupekTtHo oT [naBHus noadoHa. KpeoutHute gepuBatu MoXe [a Ce M3NOon3BaT KakTo 3a OCbLUeCTBsIBaHE Ha
WHBECTULIMOHHUTE LIENW, Taka U 3a NOKPMBaHE Ha KpeaUTHUS PUCK, HO CaMO B paMKWUTE Ha CbLUECTBYBALLUSA PUCKOB
npocomn 1 6e3 aa npegnonaraT NPoMsiHa KbM MHBECTUPaHe B MO-Marnko KpeauTocnoCobHU ANBbXHULK, OTKONKOTO
Te3un, B KoMTo MMaBHUAT noadoHA MOXe Aa MHBecTupa.

Pa3peweHu cOenku ¢ Oepusamu

PoHABLT MOXEe [[a M3non3ea [epuBaTMBHM (DUHAHCOBU MHCTPYMEHTW 3a LenuTe Ha XemXumpaHe Ha pucka,
BKITIOYMTENHO 3a Xe[KMpaHe Ha nasapeH puCK, NMOpPOoAeH OT pasnukaTa BbB BPEMETO MeXAYy M3MbIHEHWE Ha
nopbYKMTE 3a 06paTHO U3KynyBaHe 1 3anuceBaHe BbB PoHAA M U3NbIHEHWE HA CbOTBETCTBALLMTE NOPBbYKM Ha PoHAa
B (MaBHusA nogdoHa.

B cbOTBETCTBME C MPUIOXMMOTO 3akoHoAaTencTBo, ®oHALT MOXe Aa WHBECTUpa B AEpUBATUMBHU (DUHAHCOBM
WHCTPYMEHTMU, BKIHOUYUTENTHO, HO HE CaMo, ProYbPCU, KOUTO ca:

L] aoepuBaTtuBHU (bI/IHaHCOBVI WHCTPYMEHTU, BKIMKOYUTENTHO eKBUBANIEHTHUN Ha TAX MHCTPYMEHTH, 3a0blKeHNATa
no KOUTO MoraT Aa 6baaT U3NbHeHN 4ypes napuyHo nnawlaHe, KouTo:

o Cca JonycHaTy OO TbProBWs UMM TbPryBaHU Ha perynupaH nasap, N1ueH3npaH B CbOTBETCTBUE C
Oupektnea 2014/65/EC (,MiFID II*) B Penybnvka Bbnrapusi unu gpyra abpxasa, Yact oT EUI,

o Ce TbpryBaT Ha Apyr perynupaH nasap B Penybnuka Bbnrapusa unu gpyra abpxasa, 4act ot EUIM,
KOMTO (PYHKLIMOHMPA PEAOBHO U € MPU3HaT 1 Ny6rnmM4yHo 4OCTBNEH; UK

o ca [onycHaTu 4O TbproBusi UMW TbPryBaHU Ha oduumaneH nasap Ha ¢oHgoBa Gopca unu apyr
perynvipaH nasap B TpeTa CTpaHa, BKIMHOYEHN B CIUCHK, Ny6nvkyBaH ot KOH;

e [epvBaTMBHM (PMHAHCOBU MHCTPYMEHTU, TbpryBaHu Ha n3aBbHOopcoBu nasapu (OTC), npu ycnoeue Ye:

o 6asoBUTE UM aKTMBM Ca MPEXBbPMSEMU LEHHW KHWXa WU MHCTPYMEHTW Ha MapuyHUst nasap,
JonycHaTy OO0 TbproBus UNW TbpryBaHu Ha perynupaH nasap cbrnacHo MIFID I, douHaHcoBM
WHOEKCU, MTUXBEHW UHAEKCU, Bany T UMK BanyTHU KypcoBe, B konTo GoHABT MOXeE Aa UHBECTUPA B
CbOTBETCTBME C MHBECTULIMOHHATa CY MOMUTUKA;

O HacpellHa cTpaHa no caenkata C Te3n AepuBaTUBHW (DMHAHCOBU MHCTPYMEHTU € UHCTUTYLWUS,
KOATO € 06eKT Ha NpyAeHUManeH Haa3op, KOSTO OTroBapst Ha U3nckBaHUs, oaobpeHn oT KOH;

o ca 0beKT Ha HagexaHa 1 noanexalla Ha NpoBepka exxefHEBHA OLEeHKa 1 BbB BCEKM eNH MOMEHT
no numuymnatuea Ha KBC Asset Management N.V. morat ga 6baat npogageHu, NUKBUAMPaHW Unm
3aKkpuTK Ypes odpceToBa caenka no cnpasennnBa CTOMHOCT.

O6Lwarta CTOMHOCT Ha ekcrnosuuusita Ha ®oHaa, cBbp3aHa C AepuBaTMBHU UHCTPYMEHTU, HE MOXeE Aa HadBMLLABa
HeTHaTa CTOMHOCT Ha HeroBuTe akTMBW. 3a Tasu uen POoHABLT M3dMcnsiBa obiara Ccu pUCKoBa E€KCMo3nums, KaTto
KOMOUWHMpa cobcTBEHATa CU Npsika PUCKOBA EKCNO3ULMS KbM AepUBaTUBHM MHCTPYMEHTU C AeCTBUTENHATa pUCKoBa
eKCcno3numsa KbM AepuBaTVBHU (PMHAHCOBWU MHCTPYMEHTW Ha [nmaBHus nogdoHA, NponopunoHanHo Ha pasMmepa Ha
MHBECTMUMATA cu B MaBHusA noadoHAa, vnyv ¢ MakcumanHata oblia ekcnosvums Ha [naBHMs noadoHA KbM
[epvBaTMBHU (PMHAHCOBWU WHCTPYMEHTW, NPeABUAEHU B HEroBWTE BbTPELUHW AOKYMEHTM, MPOMopuuOHanHoO Ha
pa3mMepa Ha nHeectuuusita Ha doHaa B MNaBHMA noadoHa.

PuckoBaTta ekcno3vums u pucka Ha HacpelyHaTa cTpaHa Ha ®oHAa ce U34mcnsiBaT B CbOTBETCTBME C M3MCKBaHMATA
Ha Hapenba Ne 44 n Hacokute Ha KomuTeTa Ha eBponeickute perynatopu no ueHHu kiuka (CESR) 3a namepsaHe
Ha pucka M M3vucnsiBaHe Ha obliaTa puckoBa €KCMO3ULMS M pUCKa Ha HacpeliHaTa cTpaHa Npu KOMEKTUBHUTE
nHBecTMUMOHHU cxemu (Ped.: CESR/10-788). 3a nsuncnsasaHe Ha obLyaTta puckoBa eKCno3vuusi ce ns3nonssa metoaa
Ha noeTuTe 3a4bKEeHUS.

M3non3saHeTo Ha AepusaTth oT PoHAA He BOAM [0 ChLUECTBEHA NPOMSHA B MHBECTULMOHHATA uen Ha ®oHaa unu 4o
no-BUCOK puckoB npodun Ha PoHaa oT Tesn, onpegenenn B MNMpasunaTa Ha PoHAa, To3m MNMpocnekT unu BbTpeLUHUTE
[OKYMeHTU Ha [(maBHust noadoHA.

Mo-cnewumanHo, N3non3BaHeTo Ha AepuBaTH 3a XeXNpaHe Ha nasapHusl pUCK, MOPOAEH OT pasnukaTta BbB BpeMeTo
MeXay U3MbIHEHWETO Ha NMOPBbYKUTE 3a 06paTHO M3KyNyBaHe ¥ 3anucBaHe BbB PoHAa v MMaBHUsA noadoHa, Boay Ao
yedHakBsiBaHe Ha puckoBuTe npocdunu Ha PoHaa v [maBHUs noadoHA. B cbluoTo Bpeme, KpeOAUTHUAT pUCK Ha
HacpeLLHUTe CTpaHU MO XeXupalumTe cAernku MOXe [a Ce yrnpaBnsiBa e(eKTVBHO Ype3 n3bopa Ha MbpBOKIIACHM
drHaHcoBU koHTpareHTn u nony4dasaHeTo oT KBC Asset Management N.V. Ha nogxogswo obe3neveHne, korato e
HeobGXoAMMO, B CbOTBETCTBME C NONUTUKaTa Ha obe3neyeHre Ha doHaa. HesaBucMMO OT TOBa, HUKOWM PUCK HE MOXe
Aa 6bae HaMbIHO HeyTpanuanpaH, Taka Ye PoHABbT U CbOTBETHO MHBECTUTOPUTE MoraT Aa noHecat 3ary6u, B cnyyan
Yye HSIKON OT PUCKOBETE, CBBbP3aHU C U3MON3BAHETO HA AePUBATUBHU (DMHAHCOBU MHCTPYMEHTU, CE€ MaTepuanusnpa.

MHBecTMTOpPUTE MOraT Aa HaMmepAT noBeve MHPOpPMaLUMs 3a pUCKOBETe, CBbP3aHM CbC CAENKUTE C AepuBaTh, KOUTO
morat aa 6baat ckntouaHn oT KBC Asset Management N.V. 3a cmeTka Ha PoHAa B cekumsa Puckoee, npousmuyauiu
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om u3rnonseaHemo Ha 0epusamu 3a xedxupaHe om cmpaHa Ha @oHda oT pasaen 3. Puckoeg npogun Ha PoHda no-
oony.

TexHuKu 3a egheKmueHO ynpaesJsieHue Ha nopmdelina

KBC Asset Management N.V., korato gevcrsa 3a cmeTka Ha ®oHAa, He Bb3HaMepsiBa Aa M3NOM3Ba TEXHUKU U
WHCTPYMEHTM 3a ePeKTUBHO ynpaBsreHne Ha noptdeina no cMucbna Ha 4yn. 50, an. 1 ot Hapenb6a Ne 44 — peno
COENKW.

Ungopmayus 3a nonumukama Ha obe3neyeHue u nMosilumukama 3a npedeuk0aHe Ha
eseHmyasiHu 3a2ybu om akmueu, rnoJsiy4eHu kamo obesne4yeHue

B cnyuyan ye KBC Asset Management N.V., geincrtBawo 3a cmeTka Ha PoHpa, pewmn ga CKIOYM CAENKU C
M3BBbHOOPCOBO TbpryBaHW OepuBaTUBHU (DMHAHCOBU WMHCTPYMEHTW, TO MOXe Aa nosyvyaBa obesneveHue c uen
HamMansiBaHe Ha pucka OT HEeCbCTOSATENHOCT Ha HacpellHaTa CTpaHa No TakaBa caenka (kpeauTeH puck). Bcsko
obe3neveHne, Nony4yeHo 3a Tasu uen, TpsabBa Aa CbOTBETCTBA HA NPUNOXMMOTO 3aKOHOAATENCTBO, NO-CneunanHo
Nno OTHOLIEHWE Ha FMKBMOHOCTTA, OLEHKaTa, KayeCcTBOTO Ha eMWUTEeHTa, Kopenauusta W pucka, CBbp3aHu C
ynpaBneHneto Ha obeanedeHneto. [pu nonyvyaBaHeTO M ynpaBreHMeTO Ha obes3neveHus YnpaensiBawoTo
OpYXeCTBO, AeNCcTBaLLO 3a cMeTka Ha PoHaa ypes KnoHa, B3ema npensua M oTHoCMMUTE pasgenu ot Hacokute Ha
EBponeinckua opraH 3a LeHHM KHWXKa 1 nasapu 3a KOMNETEHTHUTE opraHu n apyxxecteata, ynpasnasawm MNMKUMLK
(Ped. Homep: ESMA/2014/937). Mpeneua ToBa, Ye MHBECTULMOHHATA Uen Ha PoHAa e Aa nHeectupa noHe 85% ot
akTmeuTe cu B [NaBHMA noadoHa, KaTo B Ta3n Bpb3ka MOXE [a MMa camo OrpaHMyeHn nos3mumn B AepusaTu ¢ Len
xemxkupaHe Ha puck, KBC Asset Management N.V., gencrteawo 3a cmeTtka Ha PoHga, He npeaswxpa ga 6bae
nony4aBaHo obesneyeHne B pa3mep Ha 1 Hag 30% oT akTuBuTe Ha PoHaa.

B cnyyaute, koraTo caenkute ¢ M3BbHGOPCOBO TbPryBaHU AepuBaT ce U3BbPLUBAT 3a cMeTka Ha PoHAa, BCSKO
obe3neyeHune, 13MOMN3BaHO 3a HamarsiBaHe Ha pUcCKoBaTa eKCMo3uLMs KbM HacpellHaTa cTpaHa, no BCHKO Bpeme
cnefBa fia OTroBapsi Ha CNefHUTe KpUTepuu:

e  NUKBUAOHOCT — BCAKO 0BeasrnevyeHue, KOeTo He e MosydYeHo B MapuyHM cpencTsa, crieisa Oa vMa BUCOKa
TNVKBUOHOCT 1 [a ce TbhpryBa Ha perynupad nasap unv B MHOroCTpaHHa cucTema 3a TbProeus ¢ Npo3padHo
onpegensiHe Ha LieHUTe, Taka Ye Aa Moxe Aa 6bae npoaafeHo 6bp3o Ha LieHa, 6vM3ka [0 OCTOMHOCTSBaHeTo
npean npogax6arta; nonyyeHoTo obesnedyeHWe cregsa [a OTroBapsA Ha M3UCKBaHMATA Ha un. 49
30KMCOMKK;

e oleHKa — nony4eHoTo obesneyeHne crieasa Aa 6bAe OLUEHSABAHO HaW-Manko eAvH MbT Ha AEH U aKTUBM,
nokassallu ronsiMa U3MeHYMBOCT Ha LieHaTa, He criefiBa [ia ce npuemar KaTo obeaneyeHne, OCBEH ako He ca
npeaBUaEeHN OCTaTbYHO KOHCEPBATUBHY PaBHULLA HA eBEHTyanHu 3aryou;

. BUCOK KpeauTeH peVITVIHI' Ha eMUTEeHTa Ha akTuBW, NpeaoCTaBEHU KaTo obesneveHue;

e Kopenauus — obesneyeHMeTo, NonyyYeHo OT cboTBeTHMA NoadoHa, cneasa aa 6bae v3nageHo oT cybekT,
KOWTO € HEe3aBMCWM OT KOHTpareHTa 1 OT KOWTO Ce 0YakBa [ia He NposiBM CUSTHA 3aBMCMMOCT OT pe3ynTtatuTe
OT AEeMHOCTTa Ha KOHTpareHTa;

e avBepcuduKauusi Ha obesneyeHneTo — o6esneyeHMeTo crieasa Aa 6bae AMBepcudUUMPaHO Mo OTHOLLEHNE
Ha ObpXXaBu, Nazapy U EMUTEHTU, KATO PUCKBLT 3a AafeH EMUTEHT He HaaxBbpnsa 20 % OT HeTHaTa CTOMHOCT
Ha akTUBWUTE Ha cboTBeTHUS MoadoHa;

e  pUCKOBE, CBbp3aHu C yrpaBrneHMeTo Ha obesneyeHneTo, crneasa aa 6baat naeHtTuduumMpanu, ynpaenseaHu
1N CMEKYEHWN NOCPEACTBOM MpoLeca 3a ynpaBneHue Ha pucka;

. nonyvyeHuTe obesneveHuns TDHGBa 0a ce CbXxpaHaBat OT D,enoszapﬂ;

e [puM HacTbMNBaHe Ha HeM3NbJ/IHEHME Ha HacpellHaTa cTpaHa, knoHbT Ha KBC Asset Management N.V.,
JdencTBaly 3a cMeTka Ha ®oHaa, MoXe Aa NpUCTLNW KbM NUKBUAALMA Ha 06Ee3neYeHMETO No BCAKO BpeEME
6e3 npean3BecTVe [0 KOHTpareHTa Unm HeroBoTo ofobpeHue;

L] aKTUBW OT NOJTy4eHO Henapun4yHo obesneveHne He morat aa 6baaTt npoaaBaHu, penHBeCTUpaHn Unn 3anaraHu
npegn HacTbnNBaHETO Ha HEU3NbJTHEHNE Ha HacpellHaTa CTpaHa,;

e  napuyHoTo oGesneyeHre Moxe ga 6bae Aeno3npaHo caMo B KpeauTHa MHCTUMTYLUMS MO CMUCHIa Ha un. 38,
an. 1, 7. 6 ot 3QKNCAOMNKA.

YnpaBnsABalloTo ApYKeCcTBO, AeWCTBaLo 3a cMmeTka Ha PoHaa 4vpes3 KnoHa, mMoxe ga npuema cnegHuTe BuaoBe
obesneyeHue:

. napu4yHM CcpencTea;

e obnurauuu, U3nafeHu Unu rapaHTUpaHu OT Agbpxaea, yYact oT EWIM, wnu gpyra abpxaBa, cTpaHa no
CnopasymeHuneTo 3a OpraHusaumsita 3a MKOHOMWYECKO CbTPYAHWYECTBO WM pasBUTUE, TEXHWU LiEHTpasiHu
GaHKKn, TeXHU opraHyM Ha MeCTHOTO camoynpaBneHue, oT EBponelnckaTta ueHTpanHa 6aHka, EBponenckaTa
MHBECTMUMOHHA GaHka unu OT MexayHapogHa nyGrnuMuyHa opraHu3auusi, B KOSITO YneHyBa MOHE efHa
AbpxaBa, yacT oT EUMM, kakto 1 kBanuduumpaHm AbAroBU LEHHW KHWXa, U3AaAEHU UNWU rapaHTupaHn ot
TPeTW AbpXaBu C KPeaUTEeH PEeWTUHT, He MO-HUCHK OT MHBECTULIMOHEH, MPUCBAEH OT areHuusi 3a KpeauteH
PEVTUHT, perncTpupaHa unu ceptudmumpana coernacHo PernamenT (EC) Ne 1060/2009.

YnpaBnsBaLoTo ApyXKecTBo, Ype3d KrnoHa onpefens Heo6XxoAMMOTO HUBO Ha o6e3neyeHne B CbOTBETCTBUE C TUMUTUTE
3a pUCK OT HacpelyHaTta cTpaHa, npunoxumu 3a doHga, kato B3ema NpPeaBuL Xapaktepa M XapaKTepUCTUKWUTE Ha
cOerik1Te, HacpelyHaTa CTpaHa, HeroBaTta KpeauTocnoco6HOCT 1 npeobragasalumte nasapHu yCrnosus.
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YnpaBnsBalloTo ApyxecTBo, Ype3 KnoHa B3ema pelleHWe OTHOCHO HaManeHUeTo Ha oLeHKaTa Ha NpefocTaBeHOTo
obesneyeHue (haircut), npunoxmma 3a akTue, Nosly4yeH kaTto obe3sneyeHne, Bb3 OCHOBA Ha crieaHuTe hakTopu:

e  BUMA Ha NONy4YeHOTO obe3neyeHue;
e Majex Ha aKkTuBa, MpeAocTaBeH KaTo obe3neyeHne (ako e NPUNoXMMO);
e  KpeouTeH peiTVHr Ha eMUTEHTA Ha aKTUBA, NPeoCcTaBeH kaTo 06e3neyeHne (ako € NPUINOXKMUMO).

KnoHbT Ha KBC Asset Management N.V. moxe fa B3eMe pelleHne 3a AOMbIHUTENHO HaMarnsBaHe Ha oLeHKaTa Ha
npenocTaBeHOTO oGesneyeHne, ako To e AeHOMUHUPAHO BbB BanyTa, pasnnyHa oT eBpo.

HenapwnyHoTo 0be3neyeHune ce cbxpaHsea oT [leno3mTaps 3a cMeTka Ha PoHaa. AKTUBKM, NONyYeHn kaTto obesnevyeHme,
He moraT fa 6baaTt npoAasBaHW, penHBECTUPaHW UMW 3anaraHyn OT YnpaBnsBalloTo ApyxecTso 4vpes3 KnoHa npeaum
HacTbMNBaHETO Ha HEM3MbIIHEHME Ha HacpeLLHaTa cTpaHa no caernka ¢ n3BbHOOPCoBO ThpryeaHu aepmeaTtn. KBC Asset
Management N.V., genctBankm 3a cmeTka Ha PoHpa ype3 KnoHa, moxe Aa npogaBa (PUHAHCOBU WHCTPYMEHTU,
nony4yeHu kato obesneveHne, KOrato HacpelHaTa CTpaHa e usnagHana B HeusnbliHeHVe Mo AoroBopa 3a AepuBaTti U
ycrnoBusiTa Ha AOroBopa AasaT Ha YNpaBnsaBaLloTo ApyxecTBo upe3 KnoHa ToBa npaso.

MapuyHoTo 0be3neyeHne Moxe Aa Obae Aeno3npaHo B KpeauTHa MHCTUTYLMS MO cMucbkrna Ha yn. 38, an. 1, 1.6 oT
3OKNCOMKA.

KnoHbT cna3Ba nonuTrka 3a NpefsuxkaaHe Ha 3arybu Ha akTuBw, MoMy4YeHn kaTo obeaneyeHne, cnopes KosiTo oLeHKaTa
Ha eBeHTyanHuTe 3ary6u no Aeno3nTu ce U3BbPLLBA KaTo HOMUHAaMHaTa CTOMHOCT Ha 0Ge3neYeHneTo ce Hamarnsea ¢
€BEHTyarnHuTe pasHoCKM No pasnopexaaHeTo ¢ Hero. AKo eno3uTuTe ca B eBpo, TO CymaTa Ha 06e3neyeHmeTo Nbpeo
ce npeBanyTvpa no Kypc KynyBa Ha 6aHkaTta, B KOATO ce CbXpaHsiBa obesneyeHueTo, npeau Aa 6bae HamarneHa c
€BEHTyarnHuTe pa3HOCKW Mo pasnopexaaHeTo ¢ Hero. AKo Aeno3nTuTe ca B YyKaa BanyTa, pasfnvyHa oT eBpo, MbpBo
cymaTta Ha oGesneyeHVeTo ce NpesanyTupa KaTo ce B3eMa TeKyll Kypc KynyBa Ha 6aHkaTta, B KOSITO Ce CbXpaHsiBa
obesneyeHneTo, creq KOeTo ce B3eMa CTaHOapTHOTO OTKMOHEHWE Ha BanyTHUSt KypC CrpsiMo neBa Ha MeceyHa 6asa
3a nocnegHute 12 Meceua v MpuW OLeHKA Ha eBeHTyanHaTta 3aryba oT obe3neveHVeTo ce B3eMa OGMEHEH Kypc,
usuncrieH no cpopmynarTa: Tekyll BanyTeH Kypc KyrnyBa — CTaHAapTHO OTKIIOHEHWEe Ha rogvwHa 6asa. Cnen Toea
oLeHkaTa Ha 06e3MNeYEHNETO Ce HaMansiBa C EBEHTYanHUTE Pa3HOCKU MO Pa3ropexaaHeTo C Hero.

OueHkaTa Ha eBeHTyamnHu 3ary6u oT HenmapuyHo obGe3neyeHve ce K3BbPLUBA CbOOGPA3HO XapakTepUCTUKUTE Ha
aKkTMBUTE, MonyyeHn kaTo obeaneyeHne. B Tasn Bpb3ka, oLeHKaTa Ha eBeHTyarnHu 3ary6u oT AbNroBU UHCTPYMEHTH,
npefocTaBeHu kaTo o6e3neyeHre, ce 3BbPLLBA KaTo Ce OLeHM puUcka OT NPOMEHUTE Ha NMTIMXBEHWUTE HMBA Ha CbLUMTE.
B cnyyain, Ye MHCTPYMEHTUTE NpUTEXaBaT KpeaTEH PEUTUHT, KNOHBT OLEeHsIBa BEPOSTHOCTTa NPOMEHUTE B KpeAUTHNSA
PenTUHr Aa AoBeAaT A0 NPOMEHM B LieHUTe Ha 06e3neyeHneTo.

B cnyvan, ye KBC Asset Management N.V., gencreallo 3a cmeTtka Ha ®oHaa vpes KnoHa, pelum ga cknoum caenku ¢
N3BBHOOPCOBO TbpryBaHu AepuBatuBHU omHaHcoBu MHCTpyMeHT, KBC Asset Management N.V. ype3 KrnoHa moxe
CblUO Taka Aa npegocTtaBu obesneyeHre 3a cMeTka Ha PoHAa C Len Aa Hamanu ekcnosvuusaita My KbM HacpelyHaTa
CTpaHa no caernka ¢ M3BbHOOPCOBO ThpryBaHy A4epnBaTUBHU UHCTPYMEHTMU.

MNpenoctaBeHoTo 06e3neyeHne Tpabea aa 6bae 4OCTaTbYHO NMKBUAHO, Taka Ye Aa Moxe Aa 6bae NpoaaaeHo Ha LieHa,
KoATO e 6riM3Kka 10 HeroeBaTa OLieHKa npeau MOMeHTa Ha U3BbpLIBaHe Ha npoaax6ara. MNpu nsumcnasaHe Ha puckosaTa
ekcrosuumsi Ha doHOa KbM HacpellHaTa cTpaHa YnpaBnsBawoTo [OpyxecTBo 4dpe3 KnoHa Bsema npeasup
MHBECTULIMOHHWUTE OrpaHUYEeHUst U OrpaHUYeHUsTa 3a KOHUEHTpauuu, npunoxumu kbM ®doHga. lNpegoctaBeHOTO
obesneyeHne mMoxe na Gble 0TpPa3eHo Mo HeTHa CTOMHOCT, ako YNpaBnsBalloTo APYXecTBO yYpe3 KnoHa moxe aa
rapaHTMpa npunaraHeTo Ha cropasyMeHusTa 3a HeTUpaHe C HacpellHaTa cTpaHa No caenkata ¢ U3BbHOGOPCOBO
TbprysaHu fepveati oT umeTo Ha doHaa.

U3non3eaHe Ha 3aemMu

KBC Asset Management N.V., upe3 KnoHa, n [lenosntapsT, korato geicTear 3a cmeTka Ha PoHga, He moraT aa nonssat
3aemMu, OCBEH B CryyanTe v npu cnassaHe uanckeaHusita Ha S3OKUCOMKA.

B Tasm Bpb3ka, cneg ogobpeHne ot ctpaHa Ha KOH KBC Asset Management N.V. upes KnoHa n [lenosutaps, korato
AencTeaT 3a cmeTka Ha ®oHpa, MoraT Aa cknioyBaT [OroBOPY 3a KpeauT M Aa nonseaTt 3aeMu Ha cTorHocT Ao 10% ot
akTuBuTe Ha ®oHAa, ako eJHOBPEMEHHO Ca U3MbIHEHW CNeAHUTE YCIOBUS:

. 3aeMbT € 3a CPOK, He No-AbnNblr OT TPU Mecela, ne Heobxoaum 3a NOKpUBaHe Ha 3aablKeHuATa no 06paTHOT0
M3KynyBaHe Ha OAN0oBeTe Ha doHaa;

e  yCrOBUATa Ha JOrOBOpA 3a 3aeM He ca Mno-HebnaronpusaTHY oT obuyanHUTe 3a nasapa.

O. WHdopmauma otHocHO MnaBHuA hoHA YaabLp w
maBHMA noadoHA,
Kpatko onucaHue Ha MmaBHusa doHA Yaabp

naBHuAT doH Yagbp — XopanawH H.B (Horizon N.V.) — e cb3aaaeH nog npaBHata doopma Ha 6enrmincko akumoHepHoO
apyxectBo (Naamloze Vennootschap) w e cbc cepanuue B KpanctBo benrusi, bptokcen, XaseHnaaH 2, 1080
(Havenlaan 2, B-1080, Brussels, Belgium).
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NaBHUAT OHA Yagbp € MHBECTULMOHHO APYXXECTBO OT OTBOPEH TWN CbrnacHo 6enrvMnckoTo 3aKoHOAATencTBoO C
npomMeHnuB Bpon akumm, OoTroBapsiLLo Ha ycrnoBusaTa Ha OupektusaTa 3a MKUMLUK n e nuueHsuparo ¢ kog 00260 ot
OpraHa 3a cmHaHcoBwu ycnyru 1 nasapu (Financial Services and Markets Authority) B Kpanctso benrus. OCHOBHMAT
kanutan Ha Xopal3tH (Horizon) e BUHar1 e paBeH Ha HeTHaTa CTOMHOCT Ha akKTUBUTE MYy U CTOMHOCTTa My He MOXe Aa
6bae no-marnka ot 1 200 000 eBpo.

Xopan3bH € WHBECTULUMOHHO [OPYXECTBO ,4agbp“ OT OTBOPEH TUM C PasnuYyHM MHBECTULMOHHU noapasaeneHvs
(noadoHaose), BrNtounUTENHO NaBHMS NoadoHA, KOETO - WO ce OTHacsA A0 HeroBuTe onepaumn U MHBECTULUK - ce
perynupa ot 6enruinckmsa 3akoH ot 3 aBrycT 2012 r. OTHOCHO NpeanpusATUNATa 3a KONEKTUBHU MHBECTULINK, OTFOBapsLLM
Ha ycnosusita Ha OupekTtuea 2009/65/EO 1 npeanpusiTusaiTa 3a MHBECTUPaAHE BbB B3EMaHUS.

Xopaii3bH e onpefenvno YnpasnsiBaloTo ApY>XeCTBO 3a CBOe YNpaBnsBalLo APYKECTBO, KOETO € U yNpaBnsBaLloTo
apyxectBo Ha PoHga. [lenosutap Ha MaBHus doHa vYaabp e Ken bu Cu Bank HB (KBC Bank NV), nuueHavpaHa
KPEAUTHA WHCTUTYLUMSI, HaANeXHO yuypedeHa W CbliecTByBalla CbrnacHo 3akoHuTe Ha KpanctBo Benrusa, cbe
cepanvuie 1 agpec Ha ynpasneHnue B Kpancteo benrus, bptokcen, XaBeHnaaH 2, 1080 (Havenlaan 2, B-1080, Brussels,
Belgium).

MHBecTUTOpPUTE MOraT fa HaMepAT AOMbIHUTENHa MHMOPMaLMS OTHOCHO MaBHUst HoHA Yaabp, HEroBUTe 4OCTaBYMLM
Ha ycnyru, opraHusaumsta My, CTpyKTyparta Ha pas3xoguTe u Takcute u noadoHaoBeTe My, BKAOYUMTENHO [NaBHUS
noadora, B npocnekta Ha MmaBHusA oHa Yagbp (Mons, BUXKTE cekuus ,HaqyuHu 3a nosny4yasaHe Ha OonmbiHUMeEsHa
UHgopmayusi omHocHo [nasHus ¢hoHO Yyadwbp u [asHuUs NodgoHA” oT pa3pen B. KopnopamueHa uHghopMayusi Ha
MpocnekTa).

KpaTtko onucaHue Ha MnaBHus noadcgoHAa

[naBHWAT noadoHa — XopansbH MNMnatuHym MopTdonuo (Horizon Platinum Portfolio) e nHBeCTMLMOHHO NoApa3aenenve
(noadpoHa) Ha MaBHuA doHA Yaabp. MaBHUAT noadoHO € Cb34afeH 3a HeorpaHuyeH nepuon OT BpeEME U He e
perucTpupaH Ha perynupaH nasap WM Ha ApYyro MsiCTO Ha TbproBusi. [NaBHMAT noadoHA € HOBOCLb3AadeHO
WHBECTULIMOHHO noapasaenerHune (noadoHa) Ha MnaBHMA doHA Yaabp, 3a OpraHU3MpaHeTo 1 YNpaBreHNeTo Ha KoeTo
e nonyyeHo paspelleHne ot benrunckna OpraH 3a cuHaHCOBKU ycnyrn u nasapw (Financial Services and Markets
Authority) c Homep BMOD-2021-002635 o1 25.05.2021 roavHa.

BbB B3ammooTHOLIEHMATa Mexay uHBecTuTopuTe Ha [naBHuA ¢oHa Yaabp, MNaBHUAT noadoHa cnensa ga ce
pasrnexaa kato otgeneH cybekT, macuBuTe Ha KOWTO Ce MOKPMBAT caMO OT akTMBWUTe Ha [naBHUs noadoHa.
MHBecTuTOpuTe B MMaBHMsA noadoHa nmaT npaBa camo BbpXY akTMBUTE Ha 1 npuxoante ot MnasHua noadoHa.

PoHABT MHBECTMPA Haw-manko 85% oT aktuBuTe cn B MHcTUTyumoHaneH ® Bl knac akumm (Institutional F shares BG
class) Ha naBHus noadoHa. CnegoBaTenHO MHBECTMUMOHHATA Lien, NONMTHKa U orpaHnyeHnst Ha MnaBHua nogdoHa,
nmart Npsiko 1 3HaYUTENHO BNUSIHWE BbPXY UHBECTMLMOHHATA Len, MONNTMKa U orpaHuyeHust Ha doHaa.

WHBecTUTOpPWUTE MOraT Aa HaMepsaT AOoMblHUTENHa MHopMaums 3a MmaBHUs nofadgoHa M HeroBaTa MHBECTULIMOHHA
uen u nonuTvka B cekums MHeecmuyuoHHa rosiumuka Ha [nasHusi nodghoHd oT paspen . MIHeecmuyuoHHa uen u
UHeeCMuUUUOHHa nonumuka Ha ®oHOAa no-rope B To3u [pocnekT, kaTo AOMbMAHWTENHA UHGOPMaLMS 32 PUCKOBUSE
npodwun Ha MaeBHWA NoadoHA ce cbabpxa B cekumsa CpasHeHue mexdy puckosusi npogus u doxoOHocmma Ha ®oHOa
u Ha 'nasHusi nodghoHA oT MNpocnekTa.

Pe3tome Ha cnopa3symeHueTo mexay PoHaa n NasHua noacpoHA

B cvotBeTcTBUE C M3nckBaHuATa Ha 3OKNCAOMNKU n Hapenba Ne 44 e ckntoveHo criopalymeHue 3a CbTPyAHUYECTBO
mexagy ®oHaa v MnaBHMS noadOHA BbB Bpb3ka CbC CTPYKTypaTa FnaBHa — 3axpaHBallia KONeKTMBHA MHBECTULIMOHHA
cxema (,Cnopa3ymeHue 3a CbTPYAHUYECTBO"), CbIMACHO KOETO CTpaHUTe ca [OroBOPUIIA, OCBEH OCTAHaNoTo, W
cnefHoTo:

e [lpaBunarta, cbrnacHo kouto MMaeBHUAT noadoHa ocurypssa Ha doHaa AOCTbN 4O MHAOPMAaLUUs OTHOCHO
pevHocTTa Ha [naBHus noadoHA, BKMAYMTENHO TakaBa OTHOCHO [feferMpaHe Ha TpeTu CTpaHu Ha
yNpaBfeHNeTo Ha MHBECTULMMTE UMK YNPaBIIEHNETO Ha pUCka, AOCTHLMN A0 AOKYMEHTUTE 3a yupeasiBaHe Ha
"naBHWA choHa Yaabp, PUHAHCOBUTE AaHHWM M NpocrnekTa Ha naBHuA oHA Yaabp, B KOUTO Ce ChAbpXa
MHopmaumsa 3a MaeHusa noadoHa, 1 OCHOBHUA MHAOPMAaLMOHEH JOKYMEHT Ha TnaBHMsA noadoHa, kakTo 1
3a HanpaBeHWUTE N3MEHEHWUSI MO TAX;

o XapaKkTepucTuKnTe Ha Knaca akuuu Ha MnaBHusa nogdoHa, B konTo PoHABLT MHBECTUPA;

e [IpaBunara, KOMTO LUe Ce CrieaBaT OT CTPaHuTe, 3a Aa ce MHGOoPMMpaT B3avMHO B CllyvauTe Ha NMPOMEHM B
TEXHUS CTaTyC, BKMOYMTENHO ako POHABLT BeYe He OTroBapsi UMM e npecTaHe Aa cnassa M3MCKBaHUsiTa 3a
3axpanBawo NMKUIMUK nnu MaeHua nogdoHa npectaHe wunu e npectaHe Aa OTroBapsi Ha ycrnoBusTa ga
6bae kBanuduumpard kato rmasHo MNKUMLUK; ynpaBnsaBawwoTo ApyXecTBO, Aen03MTapaT UM OauTOPbT Ha
MnaBHusA cora Yaabp n MasHus noadoHa nnu Ha PoHaa we 6baaT 3ameHeHu unu we 6bae 3aMeHeHo
BCSIKO TPETO NuLe, Ha KOeTo ca AenervpaHn pyHKuuMTe No ynpasneHne Ha MHBECTULMM 1 ynpaBneHue Ha
pucka; BCSKO W3MeHeHMe B [naBHMA noadoHAd, KOeTo Ce OTHaca [0 WHBECTUUMOHHAaTa uen,
WHBECTULIMOHHATA MONUTKKa, NonuTMKaTa Ha AMcTpubyums, npoueca 3a NOpbYKKU 3a 3anvMcBaHe n obpaTHO
N3KynyBaHe, TakCy UNv JOCTaBYMLUM Ha YCNYru; BCSKO NNaHUPaHO U NPEASIoXKeHo NKBuamMpaHe, cnmBaqe,
BMNMBaHe unu pasgensHe Ha MnasHWA NOAPOHA U T.H.;

e [paBunara 3a KOOPAMHMPAHE Ha YecToTaTa M CPOKOBETE B MpoLEca 3a U3YMCIISIBaHE Ha HeTHaTa CTOMHOCT
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Ha akTMBMTE U My6nMKyBaHeTO Ha LeHWTe Ha AsnoBe BbB PoHAa M Ha akumm OT MnaBHWMA NoAdOHA,
BKITIOUNTENHO MOMUTUKM 1 NpoLieaypu, kouTo TpsibBa Aa ce npunarart, 3a Aa ce NpefoTBpaTsaT 3noyrnoTpetu,
KOUTO pa3yMHO MOXe [a Ce 04akBa, Ye MoraT [ia NoBnussT Ha LienocTTa Ha nasapa, kaTo 36op Ha nasapHusi
MoMeHT (market timing) n 3abaBeHo TbpryBaHe (late trading);

e  Lluknute Ha cCeTbNMEHT M JaHHWTE 3a NnaljaHusi Npu 3anMcBaHETO U 0BPaTHOTO U3KYMyBaHe Ha akuuu B
"naBHWA nogdoHa 1 apyrn Heobxoanmu yrosopku mexay ®oHga v nmaBHUsi noadoHA B Ta3n Bpb3Ka;

e [lpoueayparta, kosTO We Obae cregBaHa B Criyydalh Ha BPEMEHHO ChMpaHe Ha 3anucBaHeTo M obpaTHo
M3KynyBaHe Ha akumuTe Ha [maBHus nogdoHa nnu asnosete Ha PoHAa;

e 3agblmKeHUsiITa Ha CTpaHWTE BbB Bpb3ka C KOOpPAMHALMSTA HA M3rOTBAHETO HA TEXHUTE MEepUOaNYHU
(PMHAHCOBM OTYETU 1 0aUTA, KOUTO TPsIGBa Aa ce U3BBbPLLBA OT TEXHUTE OAUTOPMU;

e [lpaBunaTta 3a npegocTaBsHe Ha nomow, OT [MaBHusA noadoHA B cnyvam Ha xanbu oT cTpaHa Ha
nputexarenurte Ha ganose BbB PoHAa BLB Bpb3ka ¢ [NaBHUSA noadoHa.

Mpy noucksaHe nputexatenute Ha Asnose BbB PoHaa moraT Aa nonyyaT 6e3nnaTtHO XapTMEHO Komnve OT
Cnopa3ymMeHMeTo 3a CbTpyAHMYECTBO Ha Obnrapcku e3vk BbB BCUYKM odmcy Ha [ductpnbytopa, 0b6o3HayYeHn kato
,MSICTO 3a npogaxba“, kakto n B opmca Ha KnoHa.

E. COLIVIanHVI, €TU4YHN N eKOJTIOrM4YHUN aCneKkTun

PoHABLT e 3axpaHBalla KONMeKTMBHA WHBECTULIMOHHA CXema, KOATO MHBecTMpa Haw-manko 85% OT akTuBuTe cu B
maBHus nogdoHa. CnegoBaTtenHo, HAKOM OT CoUManHuTe, eTUYHUTE U eKOSIOMMYHUTE acnekT Ha MHBECTULMOHHATA
nonutuka Ha naeHWA nNoadoHA MMAaT KOCBEHO BrMSIHUE BbPXY MHBECTUPAHETO OT CTpaHa Ha nmpuTexaTtenute Ha
nsanose BbB ®oHAaa.

MHBecTMUMOHHAaTa NonuTuKa Ha MnaeHusA noadoHA B3uma NpeaBua HAKOU CouMarniu, eTMYHU U eKONIOTUYHMN acnekTy,
CNPsSIMO KOUTO Ce OLIEHsIBAT EMUTEHTUTE.

MHBecTMumm He morat aa ce npaBAT oT maBHuA I'IOLI,CbOH,CI, BbB:

- (pMHaHCOBW MHCTPYMEHTW, U3AaA4EHN OT KOMMaHUW, yyacTeallM B pa3paboTBaHeTo, TECTBAHETO, CbXpPaHEHNETO
Uy NPOU3BOACTBOTO Ha (OCHOBHWM KOMMOHEHTWN Ha) MPOTMBOPEYMBM OPBXKENHN CUCTEMU, KOUTO ca 3abpaHeHun oT
MeXayHapoaHo (M HaUMOHAanHoO) NPaBo UK 3a KOMTO MMa LUMPOK KOHCEHCYC, Ye Te Tpsibea Aa 6baat 3abpaHeHu.
OpbXenHMTe CcUCTeMU BKMIOYBAT: KaceTbyHM OBOMOM UM MYHULUWU, XUMUYECKN WM BUOMOrUYHU OpBXKMS,
NPOTUBOMNEXOTHWN MUHU (BKITIOUUTENTHO MUHU ,Knenmop®), opbxusi, Cbabpxalum obeaHeH ypaH;

- (PUMHAHCOBM MHCTPYMEHTU, M3JadeHW OT NPOU3BOAUTENM Ha OPBXWS, CbAbpKalM 6sn doccop v aapeHn
OpBXKUS;

- (bMHaHCOBW MHCTPYMEHTU, U3OafAeHN OT NPOWU3BOAUTENMN Ha TIOTIOHEBU U3AENUSI, KaKTO U OT BCUYKU KOMNAHWUU,
KOMTO nony4vaBaT 5% Wnu noBeye OT NPUXOAMTE CU OT AUCTpMOYUMs unu npogaxba Ha ApebGHO Ha TIOTIOHEBU
n3genus (BKIMYMTENHO ThProBus Ha eapo).

- (OUHAHCOBM UHCTPYMEHTU, U30aAEHN OT KOMMNaHMK, y4acTBallM B 06UBA HA TONMIMHHM BbIMULLA, Ca U3KITHYEHN,
KaKTO M KOMNaHuW 3a NPOM3BOACTBO Ha €NEKTPOEHEPTUS, M3MOM3BaLLM TONNNHHM BBbIMULLA 3@ NPOM3BOACTBO Ha
enekTpoeHeprusa. M3knioyeHne ce npeaswkaa 3a MHBECTMUMM B OGNMraumMm Ha Te3u KOMMaHWM, yIecHsiBallum
EHepPrunHus Npexoa.

- no6annuat gorosop Ha OOH copmynupa gecet pbKOBOAHM MPUHLMMA 3@ YCTOMYMBOCT MO OTHOLUEHWE Ha
YoBeLUKWUTE MNpaBa, Tpyaa, okonHaTta cpefa u 6opbata ¢ kopynuusta. Hai-rpybuTte HapyLUMTEnu Ha HAKOW OT Tean
NPUHLMMMW Ca U3KIIOYEHMU.

- (hMHaAHCOBU UHCTPYMEHTH, U3JaeHN OT OPYXECTBA, KOMTO CEPMO3HO HapyLlaBaT YOBELLKMTE NpaBa, ca 06ekT Ha
CTPUKTHa NonuTuka.

- AbpXaBHUTE obnurauun Ha CTpaHuUTe, 3a KOUTO Cce CcMATa, 4Ye umart HaVI-I'IpOTVIBOpe‘-WIBVITe pexnmMmun, ca
U3KIKOYEeHN.

Tosu noagxon oTpasssa He camo OMHAHCOBMTE acnekTy Mpu MHBECTUPAHETO, HO U coLmanHarta peasiHocT Ha cekTopa
unu pervoHa. Tosu CMCHK C KPUTEPUI 3a UKITKOYBAHE NPU MHBECTUPaHE He e u3yepnarteneH.

MbnHMAT 0630p Ha KpuTepunTe 3a U3KNOYBaHe Moxe fda Obaoe HamepeH Ha hitps://ubbam.bg/expertease,
OnoBecTsiBaHe Ha UHopMaLMs BbB Bpb3ka C YCTOMUMBOCTTA,O6LUM NOMUTUKA 3@ U3KIIOUYBaHE 3a KOHBEHLIMOHAMNHU
doHaoBe 1 (hOHAOBE UHBECTUPALLM B COLMANHO OTFTOBOPHU MHBECTULLUN.

Tesn KpuUTepun 3a U3Krno4BaHe Morat no BCAKO BpemMme aa ovaar NPOMEHAHN OT yl'lpaBJ'IﬂBaLLl,OTO OPYyXeCTBO.

X. Uanon3BaHe Ha 6eHYMapKoBe
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®oHABLT e 3axpaHBaLla KONEeKTVBHA MHBECTULMOHHA CXeMa, KOSITO MHBECTMPA BCUYKU UM NOYTY BCUYKU CBOW aKTUBY B
"maBHust noadoHa. Mopaamn ToBa PoHABLT HAMA Lien Aa Bb3Npou3Bexaa CbCTaBa Ha MHOEKC U He ce ynpaensiBa 4ypes3
M3MoN3BaHETO Ha CpaBHWUTENeH nokasarten (6eHumapk), npeacTaBnsiBall, MHAEKC WM KOMOMHAUMA OT pasfuyHu
WHOEKCHK, KOUTO CnyXaT 3a pedepeHTHa CTOMHOCT 3a U3MepBaHe Ha pe3ynTaTuTe U cbCTaBa Ha nopTdeiina Ha PoHAa.

[naBHUAT NoadoHA € akTUBHO ynpaensBaH, T.e. YNpaBnsBaLloTo APYXKeCTBO ynpaXHsBa npeLeHka OTHOCHO CbCTaBa
Ha HeroBusa MOpPTMensn, Npu crna3BaHe Ha 3asiBEHWTE WHBECTULMOHHU Uenu u nonmtuka Ha [MmaBHus nogdoHA.
YnpaeneHveTo u cbcTaBa Ha nopTdenna Ha MnaBHua noadoHA He ce onpeaensi Bb3 OCHOBa Ha GeHYMapk.

3. PuckoB npocpun Ha PoHAaa

PucKbT, CBBbP3aH C MHBECTUPAHETO BbB (DMHAHCOBU UHCTPYMEHTU, NpeAcTaBnsiBa Bb3MOXHOCTTa AeiCcTBUTENHATa
Bb3BPbLLAEMOCT Ha uHBecTUUMsTa Aa 6bae pasnuyHa OT odvakBaHata. KaTo usno puckbT ce cboTHacs B
peanuavpaHe Ha 3aryba Ha YacT unu Jopu Ha usnaTa HanpaBeHa MHBECTULMS

WHBecTMTOpnTe BLB doHaa TpsbBa ga ce MHGoOpMUpAT 3a TUMWUYHWUTE PUCKOBE, CBbP3aHU C MHBECTUPAHETO BbB
(hMHaAHCOBW MHCTPYMEHTU, BKIIOYUTENHO AsnoBeTe BbB PoHAa, 3a Aa MoraT Aa onpefensT CBos pUCKOB npodun n
[Aa B3eMaT VMHBECTULMOHHU PeLUeHNs1 Bb3 OCHOBA Ha TEXHWTE UHAMBWMAYaNHW WHBECTMLMOHHMW Lienu, xenaHue 3a
rnoemaHe Ha p1CKOBe U Aap.

MHBecTuTOpUTEe B AsinoBe Ha PoHaa TpsAGBa Aa MMaT npeaBua, Ye NocoyeHaTta no-gony UHdgopmauus He
npeacTaBnsABa, HATO e NpeAHa3Ha4YeHa Aa 6bae, kakBaTo M Aa e hopma Ha NpaBeH, AaHbYeH, UHBECTULIMOHEH
wnu apyr Bua cbBeT. MHBecTUTOpUTE TPsGBa Aa NOTLPCAT CbAEUCTBME OT CBOUTE COGCTBEHM MpaBHWU,
AaHb4HU, PUHAHCOBU UMK APYTU KOHCYNTaHTU — KAKBUTO CMETHaT 3a Heo6XxoAMMO — 3a Aa pa36bepaTt HaMbLITHO
CbLHOCTTa U pUCKOBeTe, CBbP3aHM C MHBeCTUpPaHe B AsAnoBeTe, usgaaeHu ot ®oHpa.

OnuncaHune Ha puckoseTte

MHdopmauusita no-gony e obuw, nperneg Ha nNOTeHUManHUTE PUCKOBE, KOMTO MoraT ga pednektupaT Bbpxy
MHBECTUUMATA Ha MHBecTUTopa. OnncaHMeTo Ha puckoBeTe, CBbp3aHu ¢ PoHAa, € pa3feneHo Ha neT KaTeropuv—
CuctemaTtnyHm puckose; Puckose, NponsTuyallm oT M3non3BaHeTo Ha AepuBaTh 3a Xxe[pkupaHe oT cTpaHa Ha PoHaa;
PuckoBe, npou3Tvyalm OT CTpyKTypaTa rnaBHa-3axpaHBalla KONeKTMBHA WHBECTMUMOHHA cxema; Puckose,
npomsTuyaLlm oT uHBectTuuuaTa B naBHusa noadoHa; n Puck 3a yctonumBocTTa.

CucmemamuyHuU puckoee

[enHocTTa Ha PoHAA e N3NoXeHa Ha CNegHNTEe CUCTEMATUYHN puckose:

MaKpOUKOHOMU‘-IeCKU PUCK

MaKpOMKOHOMUYECKMSIT PUCK Ce U3pas3siBa BbB BEPOATHOCTTA [ia 6bie HapyLueHa MakpOMKOHOMUYeckaTa cTabunHocT
B Bbnrapusi. MakponkoHoMuYecku, cuTyauusiTa B CTpaHaTa ce XxapakTepuravpa kaTo ctabunHa, n oCHOBHUTe dhakTopu
3a TOBa BKIMHOYBAT: YNEHCTBOTO Ha Bbnrapusi B EBponeiickus cbio3, HUCKUTE JaHbYHU CTaBKW, HUCKOTO CbOTHOLLEHWE
ObpxaBeH Abnr/ 6pyTeH BbTpeLleH npoaykT (,BBIMY).

dakTopy € NOTEHUMAnHO HeraTMBHO Bb3AENCTBME BbPXY MaKpPOUMKOHOMMUYecKaTa CTabUIHOCT ca GlomkeTHUAT
AeduumnT, yBenmyaBaHeTo Ha 3afMbXHAMNOCTTa Ha JOMaKMHCTBaTa U MPMUTE, HATUCKBLT OT PasfnUYHKU COLMAnHm
rpynu 3a psi3ko yBenv4yaBaHe Ha 3annaTuTe, cnaga Ha npekuTe YyxaecTpaHHU MHBECTULMN.

lMonumu4ecku puck

MonutnyeckusT puck ce wmspas3sBa BbB Bb3MOXHOCTTA Bb3BpallaeMoCTTa Ha nopTdenna oT (UHAHCOBMU
WHCTPYMEHTN Aa 6bae NoBnusiHa OT NONUTUYECKU dakTopu.

MonuTtnyeckaTa cutyaums B bbnrapus ce oueHsiBa kato ctabunHa. OT1 01.01.2007 r. abpkaBaTta cTaBa NbAHONPaBeH
uneH Ha EBponelickus cbto3. KbM gataTta Ha To3u NpocnekT, KpeAUTHUAT PeUTUHr Ha Bbnrapus B MecTHa u vyxaa
BasnyTa, e onpegeneH oT MexayHapoaHata peiTuHropa areHumnst S&P kaTo ,MHBECTULMOHEH" 1 € KaKTo crieaga:

KpaTkocpoueH: A-2 cbe cTabunHa nepcnektunea.
[ObnrocpoyeH: BBB cbc cTabunHa nepcnekTuea.

B nocnegHute rogunHun E'bJ'IFapVIH Cce Xapaktepusupa C beHKLWIOHVIpaLIJ,a nasapHa WKOHOMUKA W NONUTUKA,
Hacbp4aBalla nHeBecTuuuuTe.

HaHbyeH puck

Kbm pataTa Ha To3u [NpocnekT nedanbaTta Ha PoHaa He ce obnara ¢ kopnopaTuBeH AaHbk. [MonyYeHnTe OT MECTHU
N YyxOEeCTpaHHU U3NYECKN U IOPUANYECKV L OXOAMN OT CAENKU C AANoBe Ha AOroBOpHU POHAOBE, U3BBLPLLIEHN
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Ha perynupaH nasap He ce obnarat. CbLlecTByBa puUck NpedepeHLnmTe 3a MHBECTUTOPUTE Aa OTNagHar.

UHgbnayuoHeH puck (“puck Ha noKkynamesiHama criocobHocm?”)

ToBa npeacTasnsBa PUCKLT AOXOAHOCTTA OT UHBECTMLMKUTE Aa 6bae NoBNUsHA OT MHANALMOHHU (OednaLmnoHHN)
npoLecu, NPoTUYaLLIM B MKOHOMMKATA.

FoanwHaTa nHgpnaums 3a 2020 r. (gekemepu 2020 r. cnpsimo aekemspu 2019 r.) B Bbnrapusi, amepeHa ¢ nHaekca
Ha notpebuTenckuTe uexu, e 0.1%. 3a nepmnoga 2000 - 2020 r. Ha-HUCcKaTa roguiHa nHdnaums (-1.6%) e nsmepeHa
npe3 2013 r., a Han-Bucokata (12.5%) - npes 2007 roguHa.

BanymeH puck

BanyTHUAT pyck BKMIOYBA Bb3MOXHOCTTa Bb3BpaLLAEMOCTTa Ha MHBECTULUMOHHMA NopTdenn aa 6bae nosnvsiHa oT
NPOMEHN B KYpCOBETE Ha pas3nNUyHWTE BanyTW, B KOUTO Ca W343aAEHW LUEHHUTE KHUXKA, CbObpXalu ce B
WHBECTULIMOHHUSA nopTdein. JokonkoTo PoHABT MHBECTUPA Hat-manko 85% OT cBOMTE akTUBM B akLMKn Ha MaBHuSA
noadoHa, KOMTO ca AEHOMUHMPaHN CbLLO B Obrapcky nesa, BanyTHUAT pUcK B nopTdenna Ha PoHaa e orpaHuyeH,
HO NUMUTMPaHaTa Bb3MOXXHOCT Aa ObAaT CKMtoYBaHM CAENKN C AEPUBATUBHN (DMHAHCOBU MHCTPYMEHTM 3a CMETKa Ha
doHaa He U3KIYBa HaNUYMETo Ha BanyTeH pUck B aenHoctTa Ha ®oHaa. Nosede nHopmaLms OTHOCHO pUCKOBeTE,
CBbp3aHM C WHBECTUUMM B AepuBaTMBHM (PUHAHCOBM WHCTPYMEHTU Ce CbabpXa B noacekuus Puckose,
rpousmuYyauu om u3ros3eaHemo Ha depusamu 3a xedxupaHe om cmpaHa Ha ®oHda no-gony.

JluxeeH puck

JIXBEHUAT pUCK € CBbP3aH C NPOMEHUTE B NIMXBEHWUTE HUBA Ha Nasapa, Ha KOWTO ce TbpryBaT (O1HAHCOBUTE aKTUBM.
JINXBEHUAT pUCK Ce OTHacsi OCHOBHO A0 ABNIOBUTE LEHHW KHWXa (o6nurauum), YnsaTo CTOMHOCT Ce NPOMEeHs B
crnefcTBue OT MpoMsiHaTa Ha nuxBeHWTe HMBA. [pu yBenuMueHWe Ha NUXBEHWTE HMBa € Bb3MOXHO nasapHaTa
CTOWHOCT Ha HarnpaBeHWUTe UHBECTULUM ia Ce MOHWXKM 1 Aa He 6bae peanusnpaHa noTeHuuanHo no-gobpa AoxoqHoCT
OT MHBECTULMW C PUKCUPaHa No-BMCOKa Bb3BPbLUAEMOCT. [1py NOHMXEHNE HA NIMXBEHWUTE HUBA, MOXE [a ce o4aKkea
ToBa Aa Gblle KOMMEHCUMPAHO OT HAapacTBaHETO Ha CTOMHOCTTa Ha camuTe akTuBW. DOHALT € U3MOXKEH HENPSIKO Ha
NMXBEH PUCK NOpPaAN MHBECTUPAHETO Ha 3HAYMTENHa YacT OT CBOMTE akTMBU B akumu Ha nmaBHUs noadoHA, KOMTO
Ha CBOW pefl € U3MOXEH Ha NTUXBEH PUCK.

lMa3apeH puck

na3apHVI$|T puUCK npeactaengasa Bb3MOXHOCTTAa Na3apHU BITUAHUA Oa NOBNUAAT HenpeaBuaeHO BbpXy OYakBaHaTa
BBb3BPBHLLAEMOCT Ha aKTUBUTE.

JlukeudeH puck

JIKBUOHMAT pUCK Ce CBBP3BA CbC 3aTPYAHEHMS UM HEBB3MOXHOCT 3a Npoaaxba Ha onpeferieH akTuB Unu Lenus
nopTdern 3a kpaTbk Nepuoa oT Bpeme, 6e3 ToBa Aa AoBeAe A0 NOBULLEHN TPAH3AKLMOHHM Pa3xoam Unn kanutanosu
3aryou.

Ha makpoHUBO TO31 pyUCK 3aBUCK OT Pa3BUTMETO Ha MKOHOMMKATa M nasapa KaTo LSno. OvakBaHusiTa 3a pa3BUTNETO
Ha MKOHOMUKaTa Ha CTpaHaTa 1 B CBETOBEH NnaH, KbM faTtaTta Ha To3n I'IpocneKT, Ca NONOXNUTEITHN.

KpedumeH puck

ToBa e 00WO pUCKLT OT HamansiBaHe Ha CTOMHOCTTA Ha WMHBECTUUMSATA B JafeHa LeHHa KHUra npu HeoyakBaHu
CbOUTMA OT KpeauTeH xapakTep, CBbp3aHW C eMUTEHTUTE Ha LieHHM KHWXa, HacpelyHaTta cTtpaHa no 6opcoBu u
N3BBHOOPCOBU CAENKN, KaKTO U HeovakBaHW CbOUTUS B AbpXKaBuTe, B KOUTO Te M3BbpLIBAT AeNHOCT. POHALT e
N3MNOXeH HeMnpsiko Ha KpeauTeH pUCK Nopaau MHBECTUPAHEeTO Ha 3HauuTenHa 4acT OT CBOMTE akTMBM B akuuu Ha
[maBHMa noadgoHA, KOMTO Ha CBOW pef € U3NOXEH Ha KpeauTeH PUCK.

Puckoee, npousmuyawu om u3rnosi3eaHemo Ha depueamu 3a xedXupaHe om cmpaHa Ha
®PoHOa

doHABLT MOXE Aa CKMYBa CAENKN C AepuBaTH, 3a Aa Xe4Xupa pUCKOBETE, CBbP3aHu C HeroBmsa noptdenn. Takmea
nepwvBaTtu morat ga 6vaat 6opcoBu gepmBaTti Unu n3BbHHOOPCOBK AepuBaTH, BKITOYUTENHO, HO HE Camo, (OOYBPCH,
opybpaHM AoroBopwu, cyanose u onuun. LieHnTe Ha epvBaTuTe ca CUTHO NPOMEHNUBM U MoraT Aa 6baaT U3noxeHu
Ha pasnuyHM BUOOBE PUCKOBE, BKMIOYMTENHO, HO HE CaMo, NasapeH PUCK, NNKBUOEH PUCK, KPeOUTEH PUCK, PUCK OT
KOHTpareHTa, NpaBeH PUCK 1 ONepaLmMOHEH PUCK.

[epuBatmBHuTe (hrHAHCOBU UHCTpyMeHTU (APU“), kouto moraT ga 6baat usnonasaHu ot PoHaa, M TaAxHaTa
MKOHOMMYECKa Lier, ca MOCOYEeHN B cekumsa MHeecmuyuoHHa nonumuka Ha @oHda ot pasgen I. IHeecmuuyuoHHa uen
u UHeecmuyuoHHa nonumuka Ha ®oHda no-rope B To3u MpocnekT.

CneumndgunyHMTe pucKoBe, CBbP3aHu ¢ nsnonssaHeTo Ha [dU, ca 0606LweHn no-gony.

ChujecmeeHu puckoee ce cebp3eam ¢ mbpaoeusima ¢ depueamueHu (huHaHCO8U UHCMPYMeHmu

LieHnTe Ha DU, BkNtouUMTENHO hoYbPCUTE N LEHUTE Ha onuunTe, MoraT Aa 6baaTt CUNHO NPOMEHNMBUY. [iBUKEHNETO
Ha LeHNTe Ha hopybPAHM 4OroBOpU, (POYBPCHM AOrOBOPU U APYIV AepVBaTUBHU OFOBOPY CE BRUSIE, HAPEA C APYTY
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Hellla, OT NMXBEHUTE MPOLEHTU, NMPOMEHSILLUTE Ce BPb3KM MeXay TbpCeHe W npeanaraHe, TbProBCKW, (UCKarHW,
NMapudHW W BanyTHU KOHTPOMHM Nporpamv M MONUTUKM Ha NpaBUTENcTBaTa, HaUMOHamNHW U MeXayHapoaHu
MOMUTUYECKN W WKOHOMMWYECKM CbOWTUS UMM MPOMEHW B MECTHUTE 3aKOHU W MonuTukM. B gonbrnHeHue,
npaBuTencTBaTa OT BpEME Ha BPEME Ce HaMecBaT MPSIKO 1 Ype3 peryrmpaHe Ha onpeaeneHn nasapu, Hanp. BanyTHU
nasapu unu nUxeeHn nasapuv. Tasn Hameca YecTo e npedHasHayeHa OUPEKTHO Aa MOBMusie Ha NasapHUTE LeHW U
3aeHo C apyrn hakTopy MoXe Aa Hakapa nasapute aa ce Aswxat 6bp30 B cbliaTa nocoka.

M3non3gaHeto Ha OPUN 3a uenute Ha XeoKMPAHETO BKMOYBA W HAKOW CneuunanHy pUCKOBE, BKITHYUTENHO
(1) 3aBMCMMOCT OT CMOCOBHOCTTa 3a NPOrHO3MPaHe Ha ABWXEHWeTO B LEHUTE Ha XemKupaHuTe WHBECTULUWU;
(2) HecbBBpLUEHA KOpEnauns Mexay UHCTPYMEHTUTE 3a Xe4)KMpaHe U UHBECTULMUTE UNN Na3apHUTE CEKTOPU, KOUTO
ce xefxupart, Moxe Aa AoBefe A0 HECHBbLPLUEHO XemKnpaHe Ha Te3n puckoBe M noTeHumanHa 3aryba Ha kanutan;
(3) dbakTa, Ye ymeHusiTa, HEOOXOAMMU 3a U3MNON3BAHETO HA Te3n MHCTPYMEHTK, Ca pasnuyHK OT HeobxoanmuTe 3a
n3bop Ha Apyrnte nHeectuumm Ha ®oHAa; n (4) Bb3MOXHATa Nunca Ha NMKBMAEH nNa3ap 3a KOMTO M Aa € KOHKpPeTeH
WHCTPYMEHT M0 KOEeTO 1 Aa e Bpeme.

OcBeH TOBa M3MON3BaHETO Ha [AepuBaTh MOXe [a BKMHOYBA 3HAUUTENEH NMUBLPUOXK U B HAKOW Cryvyaun Moxe Aa
nosefe A0 3HauyMTernHu puckoBe oT 3aryba. Huckoto nbpBoHavanHo obeanevenue (initial margin), koeTo 06UKHOBEHO
ce M31cKBa 3a yCTaHOBAIBAHE Ha No3vUMs B TaKMBa MHCTPYMEHTU, MO3BOSISIBA Aa Ce M3non3ea nuBbpuak. B pesyntar
Ha ToBa CpPaBHWUTENHO Marnko ABMXEHME Ha LieHaTa Ha 6a30Busl akTMB MOXe Aa AoBefe Ao nevanba unum 3ary6a,
KOSITO € BUCOKA CMpsiMO pa3Mepa Ha akTMBUTE, MPeoCTaBeHU kaTo MbpBOHaYanHo oGe3neyeHre, 1 MOXe Aa oBeae
[0 HeorpaHuyeHa AonbiHUTENHa 3aryba, HaABMLaBalla BCSKO NMpefocTaBeHo obesneyeHne. Ako ToBa ce Cryuu,
npu onpegeneHyn obcToATENCTBa MHBECTUTOPWUTE MoOraT Aa MonyvyaT MUHUMArHa Whiu Aa He nory4vaT HUKakea
BBb3BPbLLAEMOCT UMK AOpK MoraT Aa noHecat 3aryba oT cBosiTa MHBecTUUMS BbB PoHaa. Chluo Taka, Bb3MOXHOCTTa
3a U3nonaBaHe Ha Teau cTpaTerum Moxe Aa 6bae orpaHu4eHa oT nasapHUTE YCOBUS Y perynaTtopHuTe orpaHnyeHuns
1 He MOXE [a Ce rapaHTupa, Ye HaKosi OT Te3u CTpaTeruu e U3nbrHM OYakBaHaTa UM Len.

Puck om uszebH60pCcOeU nasapu U PUCK cebp3aH ¢ HacpeujHama cmpaHa no depueamueHu coesnku

Korato ®oHabT Hanpasn MHBECTULMU Ha VISB'bH60pCOBVI nasapu, HAMa rapaHuud, 4e e Moxe aa peanusnpa
cnpaesegnueaTta CTOMHOCT Ha Te3n WHBECTULMW, npenosua ToBa 4e Te Morat ga vMMmaTt orpaHuydYeHa NUMKBUAHOCT U
BMCOKa BONMATUINHOCT Ha LEeHUTE, Tbi KaTo HAMa MACTO Ha TbProBUs, Ha KOETO Aa ce 3aTBOpu OTBOPEHaTa nosuuums,
M MOXe fa € TpyaHO Aa ce OLeHn CTOMHOCTTa Ha AafeHa Nno3vumusa 1 HemHaTta puUcCkoBa ekcno3nuna.

YuyacTHuumTe B U3BBHOOPCOBUTE Nasapu Ha AeprBaT OGUKHOBEHO He pa3snonaraTt CbC CbhlyaTta KpeMTHa oLeHka U
perynaTopeH Hag3op KaTo Te3n Ha YneHoBeTe Ha MecTa Ha Tbprousi. PoHOALT MOXe Aa MMa KpeaMTHa eKCro3nums
KbM KOHTpareHTu no nosvuumn B M3BbHGOPCOBU AoroBopu 3a AepvBati. OCBEH TOBa HacpeLlHaTa cTpaHa no Takbs
[JOTOBOP MOXe [a He M3MbIIHW CAEenKka B CbOTBETCTBME C HEWHUTE YCMOBWS, nMopaau ToBa, Ye [OroBOpbLT He e
IOPUAMYECKM U3MBIHUM UMM 3all0TO He OTpassiBa TOYHO HAMEpPEHWETO Ha CTpaHUTE UMM ropagu crop OTHOCHO
ycrnoBusiTa Ha AOroBopa (He3aBMCKUMO Aanu 4o6poCHBECTEH UMK He) unu nopaam npobnem ¢ kpeauTocnocobHocTTa
WKW NMKBMOHOCTTA, KaTo MO TO3U HaYMH Aa npuunHu 3aryba Ha PoHaa. [JokonkoTo HacpeLlHaTa cTpaHa He U3MbIHK
3abMKEHNETO CU 1 B Ta3n Bpb3ka PoHOBLT HE ycree Aa ynpaxH CBOEBPEMEHHO WK € Bb3NPENsTCTBAH Aa ynpaxHN
npaBaTa Cv MO OTHOLUEHWE Ha WMHBECTMUMUTE B MopTdensa cu, To Moxe [a MPeTbpnu cnaj B CTOMHOCTTa Ha
nosvumsiTa cu, Aa 3arybu goxoam v aa noHece pasxoau, CBbp3aHu CbC 3aluuTa Ha npasaTta cu. Hesasucumo ot
MepkuTe, kKouTo POHABT MOXE [a NPUIIOXKM 3a HamansiBaHe Ha KPeAUTHUSI PUCK Ha HacpeLlHaTa cTpaHa, He Moxe Aa
ce rapaHTupa, Ye KOHTPAareHTbT Le U3MbITHU 3a4bIKeHUsITa ey unu Ye PoHABLT HAMa aa noHece 3arybu oT caenkute
B pe3ynTaT Ha eHO TaKoBa HEU3MbHEHME.

CembsiMeHM puck

Tbii KaTO HAKOU OT AEPUBATUBHUTE UHCTPYMEHTH, B KOUTO POHABT MOXeE [ia MHBECTMPa, MoraT Aa 6baaT TbpryBaHu
Ha nasapu, Ha KOUTO CUCTEMUTE 3a TbProBUsl, CETLIIMEHT U MOMNEYUTENCTBO HE Ca HAMbLITHO Pa3BUTH, AEPUBATUBHUTE
WHCTPYMEHTU Ha PoHAa, KOMTO ce TbpryBaT Ha TakvMBa masapu v KOUTo ca bunv noBepeHn Ha nopgenosvTap Ha
TakuBa nasapu Morat ga 6baaT M3MNoXEHU Ha PUCK NpU OBGCTOSTENCTBa, Npy kKouto [Jeno3utapsaTt Moxe Ja He Hocu
OTrOBOPHOCT CbIMACHO AENCTBALLOTO 3aKOHOA4ATENCTBO.

lMpaeeH puck

CoenkuTe ¢ AepvBaTy MOraT CblLO Aa HOCST MpaBeH PUCK, TbIA KaTO M3MNOM3BaHETO Ha CTaHAAPTHM LOrOBOPU 3a
M3BbpLUBaHE HA CAETKU C AepuBaTU MOXe Aa U3noxu oHOBLT Ha NpPaBHM PUCKOBE, KaTO HanpuMep AOroBOPbT MOXe
[a He oTpassiBa TOYHO HAMEPEHWETO Ha CTPaHUTE UMM JOTOBOPbLT MOXE Aa HE € MPUMOXUM CNpsIMO HacpellHaTa
CTpaHa B HeroeaTa OPUCAMKUMA Ha yupeasBaHe. OcBeH TOBa, JOrOBOPHUTE acCMMETPUM U HeePEeKTUBHOCTTA CbLLO
MoraT Aa yBenu4yaT pucka, Hanpumep npu Hanu4uneTo Ha Kraysu 3a npekpaTsiBaHe, MPu KOUTO KOHTpareHT Moxe Aa
npekpaTn TpaH3akuusi Bb3 OCHOBA Ha OMpeaerieHo HamarneHue Ha HeTHaTa CTOWHOCT Ha aKTUBUTE, HeNMpaBOMEPHU
MCKaHWs 3a NpefoCcTaBsHe Ha AONBbAHUTENHO 0be3neveHmne nnm 3abassHe Npy Bb3CTaHOBSIBAHETO Ha NPELOCTaBEHO
obesneyeHue.

Puck Cc8bpP3aH C noauyusima

Ako ®OHABLT BU Kynun NPEXBLPMASEMU LEHHW KHUXA, pUCKLT 3a doHAa 6u ce orpaHuumnn o 3arybaTta Ha HeroBaTta
uHBecTMUMA. B cnyyan Ha TpaH3akums, Bknousawia OdWN, otroBopHocTTa Ha doHaa Moxe Aa O6bae noTeHumanHo
HeorpaHuyeHa, 4okaTo no3uuusiTa He 6bae 3aTBOPEHa, T.e. A0roBopbT 3a [IPU He Gbae NpeKkpaTeH U 3aMecTeH.

KopenauyuoHeH puck

LleHnTe Ha gepvBaTUBHM MHCTPYMEHTWM MoraT Aa 6bAaT HECHLBBPLUEHO CBBbP3aHW C LeHUTe Ha 6a3oBuTe akTuBM,
HanpuMep nopagu TPaH3aKUMOHHWTE PasxoAu W ABWKEHWETO Ha NuxBeHuTe HuBa. LleHuTe Ha aepuBaTvBHUTE
WHCTPYMEHTU CblLo MoraT da ObAaT MOAMOXEHU Ha MpoMsiHa nopagu akTopu, CBbp3aHu C MpeanaraHeTo u
TbpCeHeTO.
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3azy6a Ha 6nazonpussmHu pesynmamu

M3non3eaHeTo Ha OepuBaTMBHU MHCTPYMEHTU 3a XeXXKUpaHe Unu 3awiunta OT na3apeH PUCK MOoXe ga Hamanum
Bb3MOXHOCTTa PoHABT Aa ce Bb3nonaea ot 6J'IarOI'IpVI9-ITHVI nasapHu OBUWXEHUA.

JlukeudeH puck

doHOBLT MOXKe [ia CKIHoYBa U3BbHGOPCOBY CAENKN CaMo C KOHTPareHTH, KOMTO Mo A0roBOpP Ca 3a4biKeHW Aa 3aKpuaT
no3vumst Npv nouckeaHe. ToBa oGaye 3aBUCK OT Bb3MOXHOCTTA OHABLT Aa MOXe e(DEKTUBHO U CBOEBPEMEHHO Aa
npunara pasnopeabute Ha CbOTBETHUA AOrOBOP CMPSAMO CbOTBETHaTa HacpelyHa ctpaHa. OcBeH ToBa, ako PoHALT
YNpaXKHX JOrOBOPHOTO CU NPaBO [a 3akpue CbOoTBETHA No3nLMs, ToBa MOXe Aa AoBeAe A0 3Ha4YMTeNHn 3aryou.

Map:xuH puck

®oHabT MOXe ga Obae 3aabikeH Aa nNpedocTaBs akTMBKM 3a obesneyeHne unu Aa nnawa npemyu no onuun Ha
[0CTaBYMLN HA MHBECTULIMOHHW YCNyrn BbB BPb3Ka CbC CKMIOYEHUTE OT TAX AOrOBOPU 3a POYBbPCUM M onuun 3a
doHaa. Bunpeku ye IOU, TbpryBaHn Ha MACTO Ha TbProBusi, 0OMKHOBEHO Ca rapaHTUpaHn OT CbOTBETHOTO MSCTO Ha
Tbprousi, ®oHAbLT Moxe Aa ObOe M3NOXEH Ha PUCK OT M3Mama OT MIIN HEeCBHCTOATENHOCT Ha AOCTaByMKa Ha
WHBECTULIMOHHW YCNYrn, Ype3 KOMTO e ckrtoveHa caenkata. PoHAbT ce CTpeMM Aa Hamanu TO3WU pUCK, TbpryBankm
CcaMo Ype3 yTBbpPAEHM AOCTaBYMNLM HA MHBECTMLMOHHM yCcryrn ¢ gobpa penytaums.

Puck cebp3aH ¢ Peanamenm Ne 648/2012 (EMIR)

PernamenT Ne 648/2012 Ha EBponenckus Cbi3 OTHOCHO M3BBHOOPCOBWM OepvBaTt, LEHTpanHW KOHTpareHTn u
perucTpute Ha TpaH3akuuu, C nocrnefBalliy M3MEHEHUs U OOMbIIHEHUs (M3BECTEH Cbllo kaTo PernameHT 3a
eBponevickaTta nasapHa nHdpactpyktypa nnm ,EMIR®), koiTo ce npunara 3a PoHaa, BbBEX4a €OUHHN U3NCKBAHUSA
Mo OTHOLUEHWE Ha U3BBHOOPCOBUTE OOroBOpW 3a AepvBaTW, Ype3 U3NCKBaHe 3a M3BbPLUBAHE Ha KIMPUWHI ype3
LleHTparnHuTe KOHTpPareHTM Ha OnpeaeneHn K3BbHGOPCOBM [OrOBOPM 3a [AepuBaTh M upe3 3agbiikeHue 3a
[oKnaaBaHeTo Ha HsKou NoapoBHOCTM 3a M3BBHOOPCOBUTE JOFOBOPU HA PEMMCTPUTE Ha TpaH3akuun. B gonbnHeHue,
EMIR Hanara nsuckBaHus 3a noaxoAsilin npoLeaypu v [OroBOPEHOCTH 3a M3MepBaHe, HabnoaeHe n cMekvyaBaHe
Ha onepaTUBHWS KPEAUTEH PUCK OT KOHTPareHTa no OTHOLLEHWE Ha M3BBbHOOPCOBM JOFOBOPY, KOMTO He noasnexaT Ha
3a4bIKUTENEH KNUpWHr. Te3n n3BbHOOPCOBU AOrOBOPU, KOMTO ca MpeaMeT Ha usuckBaHusTa Ha EMIR, moraTt pa
yBenuyaT TbProBcku pasxoau Ha doHaa B pe3ynTaT Ha HOBU UKW YBENUYEHN U3UCKBAHWS 38 0Ge3neyeHme.

Puckoee, npousmuyawu om CmMpyKmypama aJia8Ha-3axpaHeauwia KoJ/ileKmueHa uUuHeeCmuyuoHHa
cxema

PuckoBeTe, nmocoyeHn B Tasu KaTeropusi, ca MpuioXmMu kKbMm geHocTta Ha doHaa npeasug ToBa, ve ToW €
3axpaHBalla KoNeKTUBHa MHBECTULMOHHA cXxeMa Ha [MaBHMS NoadoHA.

Puck cebp3aH cbCc cmpykmypama 2j1aeHa-3axpaHealla KosiekmueHa UHeecmuyuoHHa cxema

PurckbT, NnponsTyaly oT dakta, Ye npeactaBsHeTo Ha PoHAa 3aBUCK 3HAYUTENHO OT MHBECTULMOHHATA MONUTUKA,
KaKTO 1 OT NasapHuTe TeHAeHUMM Ha OTAeNHUTe UHBECTULMK Ha naBHUA noadoHa 1 He Moxe Aa 6bae onpeaeneH
npeasaputenHo. PoHABLT MHBECTUpa akTuBuTe cu B [NaBHMSA noadoHA (C U3KMIOYEHUME Ha HanuuMeTo Ha
OOMbIHATENHM NUKBMOHM aKTUBM 1 OepuBaTh) U CbOTBETHO HAMa Aa Gbade AvBepcuduLmpaH, a BMecTo ToBa Lie ce
cTpemu Aa NocTUrHe avBepcudmkaums Ha HuBo naeeH noadoHA.

Puck om koHyeHmpauus

ToBa e puUCKbT, CBbp3aH C KOHLIEHTpaLUsiTa Ha NOYTU BCUMYKM akTMBM Ha PoHAaa B akumm Ha naBHMs noadoHs, 1 ve
WHBECTUPAHETO Ha Te3N aKTMBM HAMa Aa Gbae avBepcuduumpaHo. ToBa o3Havyaea, Ye npeacTaBsaHeTo Ha [naBHus
noadoHA LLie MMa 3HaYUTENHO BRMSIHNE BbPXY CTOMHOCTTA Ha asinoseTe Ha ®oHaa. OT cBosi cTpaHa o6aye MMaBHUAT
noadoHa MMa pasHooGpasHU MOPTGENNN OT aKTUBWU, MHBECTMPAHW B CbOTBETCTBME C WHBECTMUMOHHATa My
MOMMTMKA, KaTo MO TO3M HAYMH LLLe OrPaHNYM pUCKa OT KOHLIEHTPaLUS.

JlukeudeH puck

PuckbT gapgeHa nosvums ga He Moxe Aa ObAe NukBMAMpaHa CBOEBPEMEHHO Ha pasyMHa LeHa. ToBa o3HayaBa
PoHABT Aa MOXe Aa NMKBMAUPA akTUBUTE CM CaMO Ha no-HebnaronpuaTHa LeHa unu cneq onpegened nepuog. Tosum
pUCK CblecTBYBa, Hanp. ako PoOHABLT MHBECTMPA aKTMBUTE CU CaMO B akuuu Ha naBHMSA noadoHa v ronsm 6pon
WHBECTUTOPM NodadaT eAHOBPEMEHHO HapexaaHust 3a 06paTHO M3KynyBaHe.

Puck, C8bpP3aH CbC CbXpPaHsA8aHemoO Ha akmueume

PuckbT oT 3aryba Ha akTUBM, ObpXXaHW MoA NOMeYnTencTso, B Pe3ynTaT Ha HEeCbCTOSTENHOCT, HEBPEXHOCT unu
“saMama oT cTpaHa Ha [lenoautaps unu Ha noagenosuTap.

OnepayuoHeH puck

PuckbT oT 3aryba Ha akTMBM NOpaam 0TKa3 Ha BbTPELLHW NPOLLecu/cMcCTeMM, HENPaBWUIHO NOBeAEHWE UK FpeLLKa oT
CTpaHa Ha CNyXuUTenu nnv BbHWHM CbOUTUSA (HanpyMmep NpUpPoAHN BeACTBUS U XyMaHUTapHa Kpu3a).

UHpnayuoHeH puck

PUCKBLT OT MKOHOMUYECKU 3ary6u B peaynTaT Ha uHdnauus.
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lpaseH puck

PuckbT ot npomMeHu B NpaBHaTa paMka, ypexaalla opraHm3aunarta Ha doHaa nmm MHBECTUPAHETO B TEXHU OANOBeE,
Hanp. NnpomMsaHa B NPUNIOXKMMOTO JaHbYHO TpeTupaHe Ha MHBeCTUUUATa.

He e Hanuue 2apaHyus 3a uHeecmuyusima

MHBecTuumsTa BbB POHAA HAMA XapakTepa Ha 6aHKOB BMOT 1 CriefoBaTesHO He e 3allMTeHa OT HUKOe NpaBUTEesNcTBO,
npaBMTENCTBEHA areHLMsl UNu rapaHUMOHHa CXema, KosiTo 61 Buna Ha pa3nonoXxeHue 3a 3almuTaTa Ha npuTexaTens
Ha 6aHKoB BOT.

lMa3apeH puck

[Mopagu HanM4MeTo Ha eMH U CbLL KpaeH CPOoK 3a CKIMoYBaHe Ha CAENkKN, npunaraH kakto 3a dPonaa, Taka v 3a (maBHus
noadora, Moxe Aa nva 3abaBsaHe Mexay MOMEHTA, B KOMTO MOPbYKUTE 3a 3anucBaHe unu obpaTHO M3KynyBaHe ca
noaageHvn BbB ®oHaa, N MOMEHTa, B KOWTO B pe3ynTaT OT ToBa CbOTBETHUTE MopbykM Ha PoHaa ce obpaboTeaTt B
maBHus noadoHa. ToBa BoAM OO eneMeHT Ha nasapeH puck BbB PoHaa, KOMTO Moxe Aa 6bAe CMekyeH ype3
M3Mnon3BaHeTo Ha roybpcy oT doHaa (3a puckoBeTe, CBbp3aHM C M3non3eaHeTo Ha OOU, mons, BukTe cekuust
Puckose, npouamuyawu om u3nonsgaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha @oHOa no-rope B TO3N
pasgen).

Puckoee, npousmuyaw,u om uHeecmuuusima e 'naeHusi no0ghoHd

PuckoBeTe, nocoveHn B Ta3n KaTeropusi, NpeacTaBnsiBaT TUNUYHU PUCKOBE, KOUTO MHBECTUTOPUTE GuUxa MOrnu Aa
rnoemar, KoraTo MHBECTMPAT B KONEKTUBHM MHBECTULIMOHHW CXEMU, KOUTO HE Ca 3axpaHBaLLu, kaTo naBHUS NoadoHA.
Mopagn dpakta, ye doHABT uMHBecTUpa Han-manko 85% oOT aktmuBuTe cu B akuum OT [naBHus noadoHa,
nputexartenuTe Ha asnose BbB PoHAa ca KOCBEHO M3NOXEHMW HA HAKOW UIN BCUYKM OT TE3WN PUCKOBE.

Mo-gony B T03M MNMpocnekT ce cbabpxka MHOPMaLKs 3a MHAMBMAYANHA OLEHKA Ha 3HAYMMOCTTA Ha BCEKW OT Te3un
pvCKoBe 3a MHBeCTUUMATa BbB PoHAa.

lMa3apeH puck

PuckbT, Ye nasapbT Ha onpefeneH Knac akTvBW Le Ce MOHWXKM, OTpassBaWku ce Ha LeHWTe U CTOMHOCTUTE Ha
akTMBuTe B noptdenna. Konkoto no-ronsiMa e HectabunHocTTa (BOnaTWiHOCTTa) Ha nasapa, B KOWTO [naBHus
noadoHA WHBECTMpa, TONKOBa MO-TONAM € PUCKbT. TakuBa nasapu ca o6ekT Ha no-ronemu konebaHusa Ha
[oxoaHocTTa.

KpedumeH puck

PuckbT OT TOBa eMUTEHT UM KOHTPareHT Aa He M3NbIHW 3aabibkeHusaTa cn KbM naBHus nogdoHa. To3n puck
CblllecTByBa AOTOMKOBA, OOKONKOTO [MaBHMAT noadoHA WMHBECTMpa B AbITOBU WMHCTPYMEHTU. KauyecTBOoTO Ha
ONMBbXHUKA CbLLO Brvsie BbpXy KpeouTHUS pUCK (Hanp. MHBECTUUMSI B €MUTEHT C PEeNTWHI, KaTo Hanpumep
"MHBECTULMOHEH PENTUHT", LLie NpeAcTaBNABa NO-HUCHK KPEAUTEH PUCK OT MHBECTULINATA B EMUTEHT C HUCHK PENTUHT,
KaTo Hanpumep "crnekynaTuBeH penTuHr "). NpoMeHWUTe B KA4ECTBOTO HA EMUTEHTA MOraT Aa OKaxaT BIIMsSiHUE BbpXy
KpeaouTHUSA PUCK.

CembsiMeHmM puck

PuckbT fapeHa caenka fa He 6bae NprkioyYeHa Ypes CboTBETHaTa CUCTeMa 3a NnallaHus U CETbITMEHT, Tbid KaTo
nnawaHeTo unu JocTaBkaTa Ha HacpeliHaTa cTpaHa He Ce OCbLUEeCTBM WM He OTroBapsi Ha MbpBOHAYanHUTe
ycnosusi. To3W pUCK CbLUECTBYBa [OTONIKOBA, AOKONKOTO [MaBHUSAT noadOHA WHBECTUpa B PErvoHW, KbAeTo
dmHaHcoBUTE Nasapu Bce oule He ca fobpe pa3BuTu. To3n pUCK € OrpaHNYeH B PErmoHu, KbAeTo UHaHCOBUTE
nasapwv ca gobpe passuTtu.

JlukeudeH puck

PuckbT gageHa nosuums aa He Moxe aa 6bae NMKBUAMPaHa CBOEBPEMEHHO Ha pasyMHa LeHa. ToBa o3Havaea, 4ye
naBHUST noadoHA Lie MoXe Aa NUKBMAMPA akTUBUTE CM Camo Ha no-HebnaronpusiTHa LeHa unu cnea onpeaenex
nepuon. PUCKbT cbliiecTByBa, ako MMaBHMAT noadoHa MHBECTUPA B MHCTPYMEHTU, 3a KOMTO HAMa nasap unu uma
nasap C orpaHu4yeHa NUKBUMOHOCT; HaNnpyMep B CllyyYalt Ha eMUCUK, KOUTO HE ca TbpPryBaHW Ha OpraHuM3vpaH nasap.
M3BBbHGOPCOBUTE AEPUBATU CbLLO MOraT Aa He ca NIMKBUOHM.

Banymen puck

PucKkbT, Ye NpoMeHUTe BbLB BaslyTHUTE KypcOBeE Lie MOBMMSAT Ha CTOMHOCTTA Ha fdadeHa MHBecTMUMsl. To3u puck
CblLEeCTBYBa Camo A0TOSKOBA, AOKOMKOTO [MaBHUAT NoadooHa MHBECTMPA B aKTUBW, AEHOMUHUPaHW BbB BaryTa, YMsaTo
CTOMHOCT Ce pa3BuBa pasnunyHo oT pediepeHTHaTa BanyTa Ha [NaBHWS NoadoHA.

OueHkaTa Ha BanyTHUSA PUCK OTYMTa HeCcTabWUiHOCTTa Ha BCWUYKM BanmyTW, B KOUTO akTusuTe B nopTdenna ca
OEeHOMUHUPpaHU crnpsmo pedepeHTHaTa BanyTa Ha [naBHWs noadgoHA.

Puck cebp3aH cbC cbXpaHsieaHemo Ha akmusume

PuckbT oT 3ary63 Ha aKTuBU, ObpXaHU NoL4 NONevYnTencTBo, B pe3yntaTt Ha HECHbCTOATESTHOCT, Here)KHOCT unn
n3amama oT CTpaHa Ha ,D,eI'IOSVITapﬂ nnn Ha nogaenosunTap.

Puck om koHUeHmpauusi

PuckbT, npona3tnyall oT rondamMmaTta KOHUEeHTpauna Ha MHBeCTUUMn B onpeaerieHn akTMBu U Ha KOHKpPEeTHU nasapu.
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ToBa o3HayaBa, Ye NpeaCcTaBsHETO Ha Te3W akTUBW UK Nasapy Oka3sBa 3HAYUTENHO BNUSIHWE BbPXY CTOMHOCTTA Ha
noptdenna Ha MasHua noadoHa. Konkoto no-ronsima e anesepcudukaumaTa Ha noptdenna Ha MnasHua nogdoHa,
TONIKOBA NO-MaIbK € PUCKBT OT KOHLEHTpauwms. To3u puck Hanpumep e 6bae No-BUCOK NPy cneumnanmavpaHn nasapm
(Hanp. KOHKpEeTEeH PernoH, cekTop unu cdepa), OTKOMKOTO MpW LUMPOKO AuBepcuduumpaHyn nasapv (Hanp. npu
pasnpegerneHne B CBETOBEH MaLlab).

Puck, cebp3aH ¢ npedcmaesiHemo

PuckbT, cBbp3aH ¢ npeacTaBaHeTo Ha MaBHWUA NoAdOHA, BKITIOYNTENHO C 0BCTOATENCTBOTO, Y€ TO3M PUCK MOXe Aa
Bapupa B 3aBUCMMOCT OT B3ETUTE OT HEro peLUeHUs, KakTo U OT HanM4MeTo UNn OTCLCTBUETO WKW OrpaHu4yeHusTa
BbpXy obe3neveHnssTa NpeaocTaBeHn OT TPeTn nuua. PUCKLT 3aBUCKM OoT4acTU OT MasapHUS PUCK U OT TOBa KOSKO
aKTUBHO ce ynpasnsBsa (naBHua nogdoHa.

Kanumanoe puck

PuckoBeTe, cBbp3aHu ¢ kanutana, BKNIOYMTENHO NOTEHUMANHNA PUCK OT HeroBaTa eposusi, nopoaeHa oT 06paTHOTO
M3KynyBaHe Ha akuuu n pasnpeneneHneTo Ha neyan6a Hag HUBOTO Ha MHBECTULMOHHATA Bb3BPbLLAEMOCT. Tosmn PUCK
Moxe Aa 6bae orpaHu4yeH 4pe3 TeXHUKU 3a HamarnsdBaHe Ha 3ary6|/|Te, 3aliuTa Ha Kanutana unm 4pes Kanutanosa
rapaHuuA.

Puck, C8bpP3aH CbC ceobodama 3a e3emMaHe Ha peweHus

Jlunca Ha rMBKaBOCT Npy B3eMaHe Ha peLleHus No OTHOLLEHWE Ha AafeH NPOAYKT B nopTdenna Ha [[naBHua noadoHa,
Hanpumep pUCK OT noracsiBaHe npedu nagexa, Taka W OorpaHWYeHus, CBbP3aHU C MpemMuHaBaHe KbM Apyru
[ocTaByMuM Ha ycnyrn. Tosn puck Moxe ga o3Hadasa, Ye [naBHuAT noAdoHA HAMa Aa 6bae B CbCTOsSHUE Aa
npegnpueme xenaHu 4eACTBUS B ONpeaeneHn cutyaumumn nopaam orpaHUYeHnst B XxapakTepuUCcTUKUTE Ha NpoayKTute,
B KOUTO MHBECTMPA, W/Mnn AOroBopuTe C 4OCTaBYMLMUTE HA YCMYrN, KOUTO € CKItoYmn. To3n puck moxe Aa 6bae no-
BMCOK, B cryyar Ye MnaBHUAT noadoHA Uy HEroBM MHBECTULMM Ca NpeaMeT Ha cneLmduyHM 3aKOHOBU OrPaHNYeHus.

UHpnayuoHeH puck
To3u puck 3aBucK oT UHGNaumaTa. MNMpunoxmm e, HanpuMep 3a obnuraumm ¢ UKCMpaH AOX0A4 U AbITbI CPOK A0 Nagex.
®akmopu, cebp3aHuU ¢ peaysiamopHama cpeda u rpaseH puck

HecurypHocT, cBbp3aHa ¢ NpoMeHu Ha perynatopHaTta cpefa (KaTo AaHbYHUS PEXUM UMM U3MEHEHMSITA Ha 3aKOHM
unu pasnopeabu), konto Grxa Mornu Aa NOBNUSAT Ha AerHoCTTa Ha MnaBHWA noadoHa.

Puck om u3snonszeaHemo Ha depueamu

maBHWST noadhoHA MoXe da M3non3Ba AepuBaTV He camo 3a Xe[KMpaHe, HO W KaTo MHCTPYMEHT 3a aKTUBHU
MHBECTUUMW. B pesynTaTt Ha TOBa HSIKOM OT ropecrioMeHaTUTe PUCKOBE, Hamp. PUCK OT KOHLEHTpauusi, MoraT Ja ce
noBnUAST HebGnaronpuaTHO.

Tabnuuata no-gony obobwasa nHAMBMAYyanHa OLEHKa Ha 3Ha4YMMOCTTa Ha XapaKTepHuTe puckoBe Ha [naBHuS
noadoHa, Ha KOUTO MHBECTUTOPUTE B AsNoBe BbB POHAA Ca KOCBEHO U3NOXEHW B pe3yrnTaT Ha MHBECTULUMTE Ha
doHaa B MnaBHUA noadoHAa:

EdekT Bbpxy
Bup puck KpaTtka aecpmHuums Ha pucka maBHusa O6GsicHeHue:
noadoHa
HMBOTO Ha  pucka
oTpassBa
PuckbT, Ye uenuaT nasap Ha onpegerneH knac
Ma3zapeH puck aKkTnBm ,u.l,e cué cBwue, oT| agﬂaaﬂkmpcha LeHuTe MepeH MPOMEHMNBOCTTA  HA
peH p » OTP ymep KOMMOHEeHTa Ha

M CTOMHOCTUTE Ha aKkTUBWUTE B NopTdenna
OANOBY  MHBECTULIMM

Ha MnaBHus noadoHa.

KOMMOHEHTbT Ha
MHBECTULMN B
obnvrauun Ha MaeHus
nofdoHA ce MHBECTUpa
NpeaVMHO - HO He camo
- B obnuvraumm c
VNHBECTULMOHEH
PEVTUHT.
CrnepoBaTenHo puUCKbT
nafeH eMUTEHT Ja He
PWCKBT eMUTEHT nnn KOHTpareHT aa He Moxe noseve  Aa

U3MbIHU 3a0bIDKEHNATA CU ymepeH U3MbIHsBa
3aAbinKeHudaTa cu € no-

BMCOK, OTKOMKOTO Mpun
VHBECTULWS, KOSITO Cce
cbCTOU camo oT
obnurauum c
VNHBECTULMOHEH

peviTuHr. Ako nasapbT
ce CbMHsIBa B
KpeauTocnocobHocTTa
Ha fAafjeH eMWUTeHT Ha
obnvrauum, CToMHoCTTa

KpeauTeH puck
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Ha Te3u obnurauum
MOXe fa nagHe.
CeThIMEHT DICK PUCKBT, Ye CEeTbNMEHTBLT Ha caerka Hama aa HACHK
P Ce OCbLLECTBY Cnopes oYaksaHuaTa
FVKBUOEH DUCK PuckbT Ye fageHa nosuumust He Moxe Aa 6bae HACLK
HEH p JIMKBMAOMPaHa CBOEBPEMEHHO Ha pa3yMHa LieHa
PuckbT Ye NnpomMeHUTE BBbB BanyTHATE
BanyTeH puck KypCOBE LLie NOBMIMSIAT Ha CTOMHOCTTA Ha HUCBK
WHBECTULMATA.
PUCK CBLD3aH CbC PuckbT oT 3aryba Ha akTuBK, AbpxaHu noj
Cbx aHermeTo I NnoneyvnTesicTBO OT AENO3nUTaps UMK Ha noa- HUCBK
P nenosutapsi
PuckbT, cBbp3aH ¢ ronsamaTa KoHUEeHTpauusa Ha
PUCK OT KOHLEHTpaums VHBECTULMM B KOHKPETHMW aKTUBU UMK Ha HUCBK
KOHKPETHU nasapu
HWBOTO Ha pucka
PuckoBeTe, CBbp3aHu C NpeCTaBsHETO Ha oTpassisa
Puck cBbp3aH ¢ npeactaBsHeTo FnasHms né) (bo?u P ymepeH npoMeHnMBOCTTa Hal
A A KOMMOHEHTa Ha AANoBU
MHBECTULMM
Kanutanos puck PuckoBeTe 3a kanutana MepeH Hama kanuranosa
P ymep rapaHums
Jluncara Ha rbBKaBOCT Npu B3eMaHe Ha
eLLIEeHUs1 N0 OTHOLLEHWE Ha NPOAYKT B
Puck, cBbp3aH cbc cBoboaata p Z
13 BsémaHF:e A DeLLeHVS A nopTdpenna n orpaHNYeHusi, CBbpP3aHu C HUCBK
p npemMurHaBaHe KbM Apyrv AOCTaBYMLM Ha
ycnymm
KOMMOHEHTBT Ha
WMHBECTULMM B
WHdnaumnoHeH puck PuckbT oT uHdnaumus MepeH obnurauuu He
P ymep ocurypsisa 3awuTa
cpeLly yBenuyeHue Ha
VHdnaumsTa
HecurypHocT no oTHoLeHWe Ha
®dakTopu CBbP3aHM C OKonHaTa yPp
coena HEOTMEHUMOCTTA Ha (haKTOpUTE CBbP3aHU C Hucbk
peAn OKosfHaTa cpefia, KaTo AaHbYHUS PEXUM

Puck 3a ycmoilivueocmma

MpedocmaesiHe Ha uHgopmayusi, cebp3aHa C ycmoliHueocmma, Mo OMmHOWeHUe Ha @buHaHcosume
npodykmu. lfpeddo2080pHO ornosecmsisaHe Ha UHhOpPMayusi 8 b8 8Pb3Ka C UHMezpupaHemo Ha puckoseme
3a ycmouliyueocmma

YnpaBnsBaLoTo ApYXecTso, AeicTBalo Ype3 KnoHa, pa3bupa pucka 3a YCTOWYMBOCTTA KaTo PUCK, MPU KOWTO
Bb3BPbLLAEMOCTTA Ha WHBECTMLMUTE MOXe Oa OGbAe HeraTMBHO MOBMMAHA OT EKOMOMMYHWU, COUManHi Wnu
yNpaBrieHCKN PUCKOBE.

EKONOrMYHMAT pUCK Ce onpedens KaTto pUck, Npu KOWTO Bb3BPbLLLAEMOCTTa Ha MHBECTUMUMMTE MOXe Oa Gbae
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HeraTMBHO MOBNUMsIHA OT DAKTOPU Ha OKONHaTa cpeaa, BKMIOUMTENHO (hakTopu, NPoOMU3TUYALLM OT U3MEHEHWNETO Ha
KnumaTa, U hakTopu, MpousTUyaLLy OT ApYro BriollaBaHe Ha OKOMHaTa cpea.

CoumnanHmaT puck ce ﬂ,erVIHVIpa KaTto PUCK, npu KOWTO BBb3BPbLLAEMOCTTa Ha MHBECTUUUUTE MOXe [a 6bvae
HeraTMBHO MOBMUSHA OT coumanHuTe akTopu.

YnpaBneHCKUsIT puck ce AedmrHMpa KaTo PUCK, MPW KOWTO Bb3BPbLLAEMOCTTa Ha MHBECTMUMUTE MOXe Aa 6bae
HeraTMBHO MOBMMSIHA OT YNPaBreHCKU hakTopy.

EcTecTBOTO Ha Te3u pUCKoBE Bapmpa fno BpemMeBsa ckana:

e B KpaTKOCpoYeH MraH pUCKLT 3a YCTOWYMBOCTTA OOMKHOBEHO € PUCK OT CbbuTus. TakmBa puckoBe OGUKHOBEHO
3acsaraTt Bb3BpbLAeMoCTTa, CamMo ako CbOUTMETO HACTLNK. MpuMepUTe 3a TakMBa CbOUTUS BKIHOYBAT 3r10Mnonyka
(B pe3ynTaT Ha KOeTo Bb3HMKBA CbaebeH cnop, Hanpumep, 3a KOMMNEHCMPaHe Ha LLEeTU BbpXy OKofHaTa cpena);
cbaebHu gena v HakasaHus (HanpyuMep, 3a HecnasBaHe Ha COLManHOTO 3aKOHOAATENCTBO); ckaHaanu (Hanpuvep,
KoraTto JafieHa KoMnaHus nony4yu fotua nyGrnMYHOCT, 3aLL0TO YOBELLKMTE NpaBa He ce cnaseart no usnara v sepura
Ha OOCTaBKM WM 3aLLOTO MPOAYKTUTE Ha KOMMaHUsiTa He OTroBapsiT Ha ctaHaaptute Ha OCCIY, kouto Ts
obewasa, kato OCCI1Y o3HavaBa ,OkonHa cpefa, counanHa nonutuka u ynpaeneHue”). Tosu Tun puckose 3a
YCTOMYMBOCTTa Ce CuUuTaT 3a MO-BMCOKM, KOraTo EMUTEHTBLT € MO-Masnko CTPUKTEH Mo oTHoweHne Ha OCCITY
cTaHgapTuTe; u

e B AbnrocpoyeH nnaH puckbT 3a YCTOWYMBOCTTA CE OTHACS 4O PUCKOBE, KOUTO MOTaT Aia Ce PasBUAT B AbMrOCPOYEH
nnaH, KaTo: eKkcnosuuusi KbM GU3HEC [eiHOCTW, KOMTO MoraT fAa 6baaT MoANOXKeHU Ha HaTUCK nopaau
KNMUMaTUYHUTE MPOMEHM (Hampumep, 4YacTu OT aBTOMOOMIIHaTa WHAYCTPUsl); MpoMsiHA Ha NpPOAYKTOBUTE
npeanoynTaHnss Ha KIWeHTUTe (Hanpumep, NPeanoYMTaHWe 3a MNOo-yCTOMYMBM MPOAYKTM); TPYAHOCTM npu
HabupaHeTo Ha nepcoHan; yBenuyaBaHe Ha pasxoguTe (Hampumep, 3acTpaxoBaTENHW KOMMaHuW, KOWTO ca
M3NpaBeHW Npef UCKOBE NOopaay NPOMEHSILLUTE Ce METEOPONOTMYHM YCroBusl). Tbii KaTo TO3M pUCK Ce pa3BuBa B
OBbMTOCPOYEH MnaH, KOMMNaHUUTe MoraT [a ro CMek4aT, Hamp., Ype3 npomsiHa Ha npogyktoBata UM odpepTa,
nofobpsiBaHe Ha BEpUTMTE UM 3a AOCTaBKa 1 Ap.

B cBosiTa MHBECTULMOHHA MONUTVKA YNPaBRsSBaLLOTO APYXEeCTBO B3emMa NpefBua Te3n PUCKOBe 3a YCTOMYMBOCTTa
ypes:

e onpefensiHe Ha nonuTuKa 3a usknoysaHe (,Kputepum 3a nsknoyusaHe”), KOSTO ce npunara 3a BCMYkM hoHaoBe U
noadongose, ynpaensasaHu oT KBC Asset Management N.V. (noBeye nHpopmauma Mmoxe aa ce Hamepu B pasgen
E. CoyuanHu, emuyHu U eKoroau4yHuU acrnekmu; n

e pasrpaHu4aBaHe Mexay oHAoBe, CbOTBETHO noadoHaose, ynpasnseaHn oT KBC Asset Management N.V., 3a
KOWUTO ce npunaraT AONbIHUTENHU KpUTEPUN, CBBP3AHU C YCTONYMBO U OTFOBOPHO MHBecTMpaHe (,YOWU*). 3a Tean
doHaoBe 1 NoAdOHAOBE PUCKLT 3a YCTONYMBOCTTA € NO-HUCHK.

MHBeCTUUMOHHATa NonuTMKa Ha YNpaBnsiBaLLoTo APY>KECTBO HENPEKLCHATO OLeHsIBa 6a30BUTE MHBECTULIMU HA HUBO
€MUTEHT, HO CbLLO Taka (KbAETO € MPUSIOKUMO) Ha HWBO pasnpenerieHne Ha akTUBWTE, B T.4. PErvoHanHo unu
CEeKTOPHO pasnpegeneHue. Te3n peoBHU Npernean pasrnexaar pucka 3a YCTOMYMBOCTTa KaTo eanH OT HAKOJIKOTO
enemMeHTa, KOMTO MoraT Ja NOBNUSIAT Ha Bb3BpbLLaeMocTTa. MacnenosaTenckmst ekun 3a YOW npucBosiBa peATUHT
Ha OCCITY pucka 3a noBe4eTO KOMMaHWUW, BKIMOYEHW B 00N MHAEKCK, U 32 HAOOPp OT Marnku u CpegHN KOMMaHUM Bb3
OCHOBa Ha [aHHM OT JoCTaByMK Ha gaHHu 3a OCCIY. PentuHrnte Ha OCCITY pucka ce cnodensit BbTPELIHO C
MeHUIXbpUTE Ha nopTdennu n ctpateante Ha KBC Asset Management N.V., 3a aa moraT nocnegHute aa usnonssart
ToBa KaTo hakTop B NpoLeca Ha B3EMaHe Ha MHBECTULIMOHHO peLLEeHME.

O6o6waBaly NnokasaTen 3a pucka

B cvotBeTcTBME ¢ PernameHT (EC) Ne 1286/2014, enervpaH pernameHT (EC) 2017/653, nameneH ¢ lenernpa
pernameHT (EC) 2021/2268, e nauucneH 1. Hap. obobLaBaly nokasaten 3a pucka (OlNP) 3a ®oHaa. OlNP nocoysa
KaKBO € HMBOTO Ha pucKa Ha TO3W NPOAYKT CpaBHEH C Apyrv NpoAykTu. MNokasaTtensaTt AaBa npeacTasa Kaksa e
BEPOSATHOCTTa NPOAYKTbT AoBeae A0 3aryba Ha cpecTBa NOpaaun nasapHUTE ABUXEHUS UMW ako HE CMe B CbCTOsIHME
Aa su nnatum. OMP ce nsmepsa c umdposa ckana ot 1 4o 7. KonkoTo no-BMCoKa € kaTeropusita Ha puck, Tonkoea no-
ronsiMa e noTeHuuanHaTa Bb3BpallaeMocT, HO CbLUO Taka € No-TPYAHO M Aa ce NnpeaBuan Tasn Bb3BpbLLAeMOCT.
CobLU0 Taka ca Bb3MOXHU 3arybu. Han-HuckaTa kateropus Ha puck He 03HayaBa, Ye MHBECTULMATA B CbOTBETHUS
npoaykT e usuano 6espuckosa. Bbnpekn ToBa Hal-HUCKaTa KaTeropust Ha pUCK NokasBea, Ye B CpaBHEHWE C NPOAYKTU
C No-BUCOKa KaTeropusi Ha puUCK, TO31 NPOAYKT KaTo LISAMO Le OCUrypu no-HUCKa, HO No-npeaBuaMMa Bb3BpbLLAeMOoCT.
OTP ce n3uncnssa pegoBHO 1 CriefoBaTeniHO CTOMHOCTTa Ha NokasaTens MoXe Aa Bapvpa 1 B ABeTe NOCOKU Bb3
OCHOBa Ha MMHanNV Nepuoan, KOUTO HEBUHArM ce CYATAT 3a HagexaeH UHAMKaTop 3a 6baeLLmTe puckoBse n
Bb3BpbLUAEMocCTTa.

Haii-aktyanHaTa uHdpopmaums 3a OlNP Ha PoHaa moxe Aa 6bae HamepeHa B pasgena "Kaksu ca puckoBeTe U KakBa
Bb3BpbLLaeMocT 6ux morbn aa nonyya?" B OCHOBHUSA MH(pOpMaUMOHEH JOKYMeHT Ha doHaa.

B ponbnHenne Ha OlP, YnpaBnsiBawoTo APYXECTBO € Onpedenurio npoayktoBa oueHka Ha PoHpa, KosiTo
KopecnoHampa ¢ puckoBus npodpun Ha doHAa M Ha ueneBns MHBECTUTOP B Hero. PuckoBuAT npocdmn Ha PoHaa e
nedaHavBeH. Tol e NpUIoXuMm 3a MHBECTUTOPU, yCcTaHOBEHU B Penybnvka bbnrapus.
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B ponbnHeHue, cbobpasHo MeTogonorusita 3a KrnacuguKauusi Ha KOMEKTUBHUTE WHBECTULMOHHM CXEMU Ha
Bbnrapckata acouvauusi Ha ynpaBnsiBaluMTe [ApYXecTBa, PUCKOBMAT npocun Ha doHpa, onpenerneH crnpsiMo
reorpadoCkusi U Na3apHUsi PUCK, Ha KOWTO TOWM e M3NOXeH, OTroBapst Ha rnmobaneH cmeceH ,6anaHcupan” oHa.

CpaBHeHMe mMexay puckoBus npodun U goxoaHoctta Ha PoHAa U Ha
MaBHua noacoHAa

KaTto ce B3eme npeasus, 4e PoHALT € 3axpaHBaLla KONekTMBHa MHBECTULIMOHHA CXema U MHBECTMPA BCUYKM UMW MOYTU
BCWYKM CBOM aKTUBM B aKUMK, eMUTUpaHun ot MnaBHusa noadoHa, KakTo 1 4e MoXe Aa ObPXU AOMbHUTENHW NIMKBUAHN
aKkTvBu (Mapw) camo 4o cyma, HeobxoarmMa 3a NoKpUBaHe Ha TeKyLUMTe My pasxoam, U Aa CKoYBa CAENKuU ¢ Aepusatn
C Len xemKupaHe Ha puUCK 4O orpaHuYeH pasmep, TO pUCKoBUAT Npodun Ha PoHaa e egHakbB C PUCKOBUSA Npochun Ha
[naBHus nogdoHa, a MMeHHO aedaH3mBeH. Mo cblecTBo AoxoaHocTTa Ha PoHAa e cbluaTta kaTo 4OXOAHOCTTa Ha
[maBHua noadoHAa.

PuckoB ﬂpO(bI/Iﬂ Ha ueneBusa MHBECTUTOP

PuckoBuaT npodun Ha uenesunst UHBECTUTOP, 3a KONTO e cb3gaaeH PoHaa, e AedaH3nBEH.

ToBa 03HayaBa MHBECTUTOP, KOMTO aKLEHTUPa BbPXY CUTYpHOCTTA. VIHBECTUTOPBT € roToB Aa NpuemMe orpaHuyeHa
CTEMNeH Ha pUCK 1 MOXe [a Cv MO3BONY Aa MHBECTMpa CPefcTBaTa CU B CPeQHOCPOYEH nnaH. IHBeCTUTOpBbT nma
npeanoYnTaHne KbM FMXBOHOCHWM MHBeCTMUMWU. VHBecTupaHeTo B akumu crnefpa Aa 6bae HesHaunTenHo u 3a
npegnountaHe TpsibBa Oa ce CbCTOM OT WHCTPYMEHTW, C kanutanoBa 3awwuTa. EcdektuBHaTa auBepcudmkaums
ocTaBa BaxHa.

npeFIOp'b‘-IVITeJ'IHVIFlT nepuoj 3a AbpXXaHe Ha MHBECTULUATa BbB doHpa e MWUHUMYM 4 rognHw.

U. Takcu n pasxoam cBbp3aHu ¢ PoHpa

Takcu n pasxogu, NocoYeHU NMOOTAENHO B 3aBUCMMOCT OT TOBa Aanu ce nnailat oT (1) nputexaTenute Ha OSnoBe
BbB PoHaa; unm (2) ot PoHaa:

1. Takcum pas3xoaun, KOUTO ce 3annawlaT OT npuTexatennte Ha OAnoBe BbB doHpa:

a) EpnHOKpaTHWM Takcu: Takcu 3a pas3npocTpaHeHue, KOMTO MoraT fJa ce Hauucnssat oT [Ouctpubytopa, 3a
CMeTKa Ha UHBECTUTOPUTE, M OMOBECTEHM B HeroBaTa Tapuda, KakTo crefsa:

- TaKcu 3a pasnpocTpaHeHue npu Npofaxba Ha AAnoBe B pa3mep Ha MakcMMyM 2,5% OT HeTHaTa CTOMHOCT Ha
aKTUBMTE Ha eanH asn ot doHaa;

- TaKcy 3a pasnpocTpaHeHue npu oGpaTHO U3KyryBaHe Ha ASMOBeE, B Cryyail Ye MHBECTUTOPBLT Novcka obpaTHO
n3KynyBaHe B paMKUTe Ha eAvH Mecel, OT AaTtaTta Ha 3anucBaHe Ha Asnose oT hoHAa, B pa3mep Ha MakcumyM 5%
OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AWH Os; cref U3TuyaHe Ha eJHOMECEeYHUs CPOK, TakcaTa 3a
pasnpocTtpaHeHue e 0%;

- APY1 Takcy 3a MHBECTULIMOHHM YCIYyTH, U3BbpLUEHM OT [uctpubyTopa n cbbupaHn cbrnacHo HerosaTa
Tapudara.

6) Tekywu/nepnognyHn Takc 1 pasxoau: Hama.

2. Takcu u pasxogu, kouto ce 3annawat ot doHaa:

Tekywm/neprognyHn Takcu u pasxogw: (i) Takca 3a ynpaeneHue, kosiTo ce 3annawa Ha KBC Asset
Management N.V.; (ii) Takca 3a geno3autapHo obcnyxBaHe, KOATO ce 3annawa Ha [enosuTaps; (i) apymm
TeKyLmM pa3xoam u Taken Ha ®PoHaa; u (iv) opyrv TeKkyLm pasxoamn n Taken Ha naeHua nogdoHa (BUx no-
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Aony).

TEKyLLI,I/I/I'IepI/IO,EWI‘-IHI/I TaKCU N pa3xoau

Takcata 3a ynpaeneHve Ha KBC Asset Management N.V. 3a ynpaeneHueTo Ha ®oHAa e B pa3mep Ha 1.20% roguniHo
1 ce Karkynupa v HauucnsiBa camo BbpXy Tasu YacT OT akTuBuUTe Ha ®oHAa, KOSITO € UHBECTUpaHa BbB (PUHAHCOBM
WHCTPYMEHTW, Pa3nuyHn oT akunu, nsgageHu ot MnaeHus noadoHa.

MoTeHunmanHute wHBecTUTOpW, obaye, crnegBa Aa wuMmaT npegsua, Ye YNpaBnsaBalwloTO APYXECTBO, KOETO e
ynpaBnsBaLLo ApY>XeCcTBO 1 Ha MaBHust noadoHa, cbbupa Takca 3a ynpaBneHue, KosaTo ce Karnkynvpa u Hauucnsiea
BbPXY aKkTMeuTe Ha [MaBHus noadoHA, KOUTo ca NpuaobuTn B pesynTaT OT HanpaBeHuTe uHBecTuuUumn oT doHAaa B
naBHusi noadoHa. Tasm Takca 3a ynpaBreHue ce kankynupa Ha 6asa Ha cpefHus pasMep Ha obLMTe akTUBK Ha
naBHus noadoHAa 1 e B pa3mep Ha makc. 1.26%. Mo To3n HaunH Tasu Takca 3a ynpasneHue MHAMPEKTHO ce noema
ot ®oHpaa, kaTo akuunoHep B MaBHMs noadgoHA, KOeTO 03HavYaBa, Ye UHaANHO KOCBEHO Ce MoeMa OT npuTexaTenute
Ha asnose BbB PoHAA.

Bbnpekn ToBa, KAKTO € MOCOYEHO MOo-rope, YNpaBnsiBaLloTO [APYXECTBO HEe CbOMpa Takca 3a yrnpaBreHue BbpXy
akTuBuTe Ha doHAa, KOUTO ca MHBECTMPaHWU (T.e. MPeACTaBnsABaT UHBECTMLMW) B akuuu, usganeHn ot [naeHus
noAdoHA, KaTo MO TO3W HaYMH ce M3GsIrBa ABOWHOTO HayWClsiBaHe Ha Takca 3a ynpaBneHWe BbpXy €4HU U Cbluy
aKTUBW.

B ponbnHenue, cneaBa Aa ce uma npeasua, Ye MMaBHUAT NoAdoHA He HauMcnsiBa Takeu Ha PoHaa 3a emuTUpaHe u
obpaTHO M3KynyBaHe Ha akumuTe Ha [naBHUA noadoHA B pe3ynTaT oT HanpaBeHuUTe oT PoHAa MHBECTULMM B HETO.

ChblUo Taka noTeHunanHuTe WHBECTUTOPU cnensa a umat npeasus, 4e He ca Hanuue Bb3HarpaXxgeHua nnu pasxoagu,
noanexatim Ha Bb3CTaHOBsIBaHe, KOUTO ce 3annalwlart oT PoHaa BbB BPpb3Ka C HBeCTUUUnATa My B [naBHuA I'IO,D,CbOHLI,.

$oHabT We 3annalla Takca 3a AenosutapHo obcnyxeaHe Ha [enosutapsi B obLy pasmep, MOCOYEH B CKITHOYEHUS
[oroBop 3a Aeno3uTapHX ycryru.

Apyau mekyuwu pasxodu u makcu Ha ®oHOa
B ponbnHeHne, ®oHABT 3annaila Apyrv TeKyLWM pa3xoam U TakCK, KOUTO LLe BKMOYBAT:
. Bb3HaArpaxaeHua Ha OGCJ‘Iy)KBaLLWITe WHBECTULMOHHU NoCpeHNLN;
e  TaKCW 3a OauT;
. ObPXaBHU TaKCH;
e  TaKCuv 3a Haa30p M Apyru perynaTopHu Takcu, 3annawaHn Ha Kommens 3a puHaHCcoB Haa3op;
. Lpyrn onepaTtuBHM TakCu 1 pasxogu.

Tean Takcu, nsumcneHn Ha 6a3a Ha cpegHus pasmep Ha obwmTe akTmeBnM Ha PoHAa, ca B 06w, pasmep ot 0.20%
roOMLLHO.

Apyau mekywu pasxodu u makcu Ha nasHust no0ghoHA

MHBecTMTOpUTE crnefBa CblLUo Taka Aa umaTt npeasud, Ye MMnaBHUAT noadoHA 3annaiwia Apyry TeKyLWM pasxoam u
Takcy BbB Bpb3Ka C HanpaBeHUTE OT HEr0 MHBECTULUK, KOUTO Ce HauncnaBaT BbpXy akTuBute Ha MnaBHMsA noadoHa,
npuaobutn B pesyntaT oT uHBecTMuumMTe Ha ®oHpa B MaBHMA nogdoHA. Mo To3n HauuH Tean pas3xodun U Takcu
WHAMPEKTHO ce noemat oT doHAa, KaTo akumMoHep B [MaBHUSA noadoHA, KOeTo 03HavaBa, 4Ye (hrMHanHo KOCBEHO ce
noemaT OT nNpuTexaTenuTte Ha AsnoBe BbB PoHAa.

Tekywnte pasxoam u Takeu Ha 'naBHMA nogdoHA, KOMTO MHAMPEKTHO ce noemart oT PoHaa B 4ONBbHEHUE Ha TakcaTa
3a ynpaBreHue, NocoyeHa no-rope, BKOYBAT onepaTuBHM U aAMUHUCTPATMBHY Pa3xoau, KakTo crieasa:

e agMuHUCTpaTMBHA Takca B pa3Mep Ha 0.10% roguiuHo, KankynupaHa Bb3 OCHOBA Ha CpefHusi pasMep Ha
o0LWNTE HETHM aKTMBM Ha MaBHWUS NOAGOHA;

e [eno3uTapHa Takca B pa3mep Ha Makc. 0.04% rogumwiHo ;

OPYr1 TeKyLM pasxoan v Takck Ha MnaBHus noadoHa (Hanp. Obp)KaBHU Takcu, Takcu 3a OAMT, MapKETUHIOBU
pasxoau u ap.), ¢ oyaksaH pa3mep A0 0.10% oT HeTHUTe akTMBM Ha MaBHUS NOAGOHA roANLLHO;

OaHbUK, nnaTteHn oT [MaBHus noadoHa BbB Bpb3Ka C HaMpaBeHUTE OT HEro MHBECTULMM, KOraTo CbOTBETHO
NMPUNOXMMOTO 3aKOHOAATENCTBO NPEeABWKAA TaKkMNBa;

Takcw 3a 3anuceaHe M 06paTHO U3KynyBaHe, MnaTeHn oT [MaBHWs NoAMOHA BbB Bpb3Kka C HanpaBeHUTE OT HEro
VHBECTULMW B APYIv NPeanpusiTUs 3a KONEKTUBHO MHBECTUPAHE B U3MbITHEHUE HA MHBECTULIMOHHATA My Lien U
NonuTKKa, YAMTO pasmep 3aBucK OT oGemMa Ha U3BBPLUEHUTE OrepaLu BCsika roauHa;

OpyrM pasxoaw, nnateHu oT [naBHWS NoadoHA BbB Bpb3ka C HampaBeHUTE OT HEro MHBECTUMLMM B ApYrv
npeanpusTUa 3a KONEKTUBHO MHBECTUPaHE B U3MbIHEHWE HA MHBECTULMOHHATA My Len U MonuTuKa, YMUTo
pasmep 3aBUCKM OT MpaBurata Ha Te3u ApYyru NpeanpusiTUs 3a KONMEKTUBHO MHBECTUMPAHE M CTOMHOCTTA Ha
aKkTMBUTe Ha MMaBHWA NoAdOHA, MHBECTUPAHM B TSX.

TOYHMAT pa3mep Ha TeKyluTe pa3xodu W Takcu, nnateHn oT [naBHusi noadpoHAa, mMoxe fAa 6bAe HamepeH B
rogulHMTe DHAHCOBM OTYeTM Ha NaBHWS oHA Yaabp, B YacTTa, kacaelya "naBHUsi NoAdoHA, (MOnsl, BUX CeKLus
,HayuHu 3a nonyyaeaHe Ha OonbrHUMENHa UHGhopMayusi OMHOCHO [1asHusi hoHO Yadbp u, [asHusi MOOhoHA“ OT
To3un lMpocnekT). Kbm gaTtata Ha To3m [NpocnekT KnoHbT 1 YnpaenaBalwloTo APYKeCTBO, AelCTBaLLM OT MMETO U 3a

39



cMeTka Ha PoHaa, He M3nonsBaT YCNyrM Ha KOHCYNTAHTCKM (OUPMWU UMW BBHLUHUTE KOHCYNTaHTW, KOWTO Aa
npeaocTaBsAT CbBETM MO AOTOBOP M YMETO Bb3HarpaxaeHve Aa ca uannaia oT akTueute Ha doHaa.

TakcuTe 1 pasxoguTte, NOeTU AUPEKTHO UM MHOAMPEKTHO oT doHAa, He MoraT Aa HaasuwasaT 5% oT cpegHaTa
rogvHa CTOMHOCT Ha HeTHUTe akTuBM Ha PoHpa.

MHBecTUTOpPUTE MOraT Aa HamepsAT pa3MepbT Ha TeKYLUUTE TaKkcu, noeTn oT PoHAa B paMKUTe Ha efHa roguHa,
B OCHOBHUSI UHPOPMaLMOHEH OOKYMEHT Ha doHpa.

WU. JaHbuyHO TpeTupaHe

To3u pazpgen Ha lpocnekrta npepgocTaBa o6lWa MHOPMaLUsA OTHOCHO AaHbLYHOTO TpeTMpaHe Ha doHAa.
WHdopmaumaTa, cbAbpKalla ce TyK, He e u3yepnareriHa U He NpeAcTaBnsaBa, HATO e NpeAHa3HavyeHa Aa 6bAae,
KaKBaTo 1 fia e (hopma Ha NpaBeH, AaHBbYEH UNu Apyr BuA cbBeT. [laHbYHOTO o6naraHe 3aBUCU OT KOHKPETHUTE
o6GcToATeNICTBa Ha MHBECTUTOPA M MOXe Aa ce NPoMeHU B 6bAelle.

WHBecTuTOpUTE TpsiGBa Aa NOTHLPCAT CbAENCTBUE OT CBOM COGCTBEHU NMpaBHU, AaHBbYHU, (DUHAHCOBMU UMK
APYrU KOHCYNTaHTU - KAKTO CMEeTHaT 3a Heo6XoAMMO - 32 Aa MoraT Aa pa36epaT HanbMHO JAHBYHOTO TpeTUpaHe
Ha MHBecTULMATa B AANOBe, KOUTO ca u3gaaeHu ot PoHaa.

Ha ®oHpa

CbrnacHo uneH 174 ot 3akoHa 3a koprnopaTMBHOTO nogoxoAaHo obnaraHe (,3KMO“) koneKTUBHNTE MHBECTULMOHHU
cxemu, kato doHfa, KoMUTo ca JonycHaTy 3a NyGrnvyHo npeanarade B Penybnuvka Bbnrapus, He nognexar Ha obnaraHe
C KopnopaTMBEH AaHbK.

B ponbnHeHune, PoHABLT HAMA Aa NoANeXu Ha AaHbYHO obnaraHe B AbpXaBaTa Ha yuypeasiBaHe Ha [naBHuA oHA
yagbp v maBHus nogdoHa, T.e. Kpancteso benrus, BbB Bpb3ka € MHBECTMUMATA My B [NaBHUA noadoHA.

Ha uHBecTuTOpa BLB Bpb3Ka CbC cAernku ¢ aanose BbLB PoHAa

HaHbyHO ob6nacaHe Ha MeCMHU hu3uYecKu nuya

CobrnacHo 4un. 13, an. 1, 7. 3 oT 3akoHa 3a fgaHbuuTe BbpPXy AoxoauTte Ha duanyeckute nuua (,30API") He ca
obnaraemun goxoaute OT pasnopexpaHe ¢ (PUHAHCOBWM MHCTPYMEHTWU. Te3n OOXOAM BKMHOYBAT AOXOAM OT CAEMKU C
[OSiNOBe Ha KOMEKTMBHU MHBECTULIMOHHU CXeMW, TbPryBaHW Ha perynupaH nasap B bBbnrapusi unv npu ycnosusita u rno
pena Ha npoueaypata 3a obpaTHO M3KynyBaHe Ha KOMEKTUBHW WMHBECTMLMOHHW CXEeMM, KOWTO ca AonycHatu Ao
nybnuyHo npegnaraHe B bvnrapvsa nnu B gpyra Abpkaea YneHka Ha EBponelickus cbtos (,EC*) nnu gbpxaea, yacT ot
ENM.

ToBa 03Ha4aBa, Ye JoX0oaNuTe, KOMTO NpuTexaTenuTe Ha Asanose BbB PoHaa peanuampart npyu ob6paTHO M3KyrnyBaHe Ha
Te3n ganoBe ca Heobnaraemu.

HaHb4HO obn1azaHe Ha MecmHU U YyxdecmpaHHU PPUOUYECKU luya

CobrnacHo un. 44 ot 3KMO MecTHUTE M YyXOEeCTpaHHM HPUAMYECKU LA, KOMTO M3BBLPLUBAT AEWHOCT OT MSACTO Ha
cTonaHcka AEeNHOCT UNn peanuanpar nNpyMxoaun oT u3tovHuk B Penybnuka Bwnrapus npu onpegensHe Ha 4aHbYHUSA UM
buHaHcoB pesynTaT, TpsAbBa aa:

e  HamarnsT CBOsi CYeTOBOAEH (hMHAHCOB pe3ynTaT C Besika nevanba oT pasnopexaaHe ¢ (hMHAHCOBU UHCTPYMEHTHU
(BkntountenHo Aasnose BbB PoHAa), onpepenieHa kaTo MOMOXWTENHa pasnuka Mexay npofaxHaTa ueHa u
[OKYMEHTarHO foka3aHaTa LeHa Ha npuaobveaHe Ha Te3n (hMHaHCOBU MHCTPYMEHTU; 1

e  yBenuuaT CBOSl CHETOBOAEH (hMHAHCOB pe3ynTaT C BCsika 3aryba oT pasnopexaaHe ¢ (MHAHCOBU UHCTPYMEHTH
(BknoumTenHo Oanose BbB doHAa), onpedefieHa KaTo OTpuUaTenHa pasfnuka Mexay npofaxHarta LeHa u
[OKyMeHTarHo foka3aHaTa LieHa Ha npuao6uBaHe Ha Te3n (hMHAHCOBU UHCTPYMEHTH.

[MeyanbaTa/3arybarta BknoYBa pes3yntarta OT COENKU C OAMNOBe B KOMEKTUBHW WHBECTULMOHHWU cxemu, BkN. PoHaa,
CKITIOMEHW Ha perynupaH nasap B bbnrapusi unu npu ycnoesusita n no pefa v Ha npouegyparta 3a o6paTHO nskynyBaHe
Ha KONEKTUBHW MHBECTULMOHHM CXEMMW, KOUTO ca AonycHatu go nybnuyHo npegnaraHe B Bbnrapus vnu B apyra
ObpxaBa-yneHka Ha EC unu gbpxaea, 4act ot EUIM.

ToBa o3Ha4yaBa, 4e OGpaTHO M3KynyBaHe Ha [OAnoBe BbLB doHOa e paHb4vyHO HeyTpanHo no OTHOLWIeHue Ha
nputexartenuTte Ha TakmBa gAanose.

CwobrnacHo yn. 196 ot 3KMO goxoaute oT pasnopexaaHus ¢ GUHaAHCOBU MHCTPYMEHTU, KaTo 06paTHOTO M3KyNyBaHe Ha
asinose BbB ®oHAa, He ce obnaraT ¢ AaHbK NPy U3TOYHMKA.
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HaHb4HO obnazaHe Ha YyxOecmpaHHUMe hu3luYecKu uya

CobrnacHo un.37, an. 1, 1. 12 n un. 46 300®J1 npoxoanTe (peanuavpaHa kanutanosa nevanba) oT cAenku ¢ AsnoBe BbB
doHaa, nonyyeHn oT pranYeckm nuua oT TPETU CTPaHU, KOUTO He Ce cyYMTaT 3a MecTHU nuua B Bwnrapus wnm nuua,
YyCTaHOBEHU 3a AaHbYHU LieNV B AbpkaBa-yneHka Ha EC unu gpyra avpxaea, YacTt oT EUIM, noanexat Ha okoH4YaTeneH
naHbk oT 10% Bbpxy obnaraemusi [oxoa.

Apyaa eaxxHa uHhopmayusi

YyxxagecTpaHHU usmyeckn nuua, KoUTo ca nputexatenu Ha gsnoee BbB PoHAa crnefBa ga obbpHaT BHUMaHWe, ve
KkoraTo uma cnorozba 3a n3bsirsaHe Ha ABOVMHO AaHbYHO obnaraHe mexay Penybnuka Bbnrapusa n cboTBeTHaTa vyxaa
ObpxaBa, B KoATO e obumyaiHoTo MM MecTonpebuBaBaHe, TO pa3nopeabute Ha ropecnoMeHartaTa crnorogba uma
npeaMmcTBo npes 6brapckoTo BbTPELUHO 3akoHoAaTencTso. B Takuea cnyyan crnegga ga ce npunoxu ,lpoueaypa
3a npunaraHe Ha cnoroadute 3a u3bsireaHe Ha MeXAyHapOAHOTO ABOWHO AaHbYHO obnaraHe Ha goxogute u
MMYLLIECTBOTO MO OTHOLLUEHME Ha YyxaecTpaHHu nuua“ cbrnacHo Masa 16, Pasgen Il ot JaHbyHO-OCUrypuTenHus
npovecyaneH Koaekc.

dusmyecknTe nuua, KOUTO NpUTEXaBAT ASNOBE creaBa Aa 06bpHaT BHUMaHWeE, Ye cregHuTe BUaoBe npuaobusaHust
Ha gsanoBe ca Heobnaraemu:

e npuaoobuBaHe Ype3 AapeHve Mexay POOHVHW MO MpaBa NMHUA U Mexay cbnpysu (4n. 44, an. 6 ot 3akoHa 3a
MeCTHUTe gaHbum 1 Takeu (,3MAT)); n

o I'IpVI,EI,O6VIBaHe B pe3ynTtaT OT HacneasaBaHe OT npexunBenma Cbnpyr n OT HacneaHuunTe no npasa NUHUA (‘-U'I. 31,
an. 2 3MAT).

K. OonbnHutenHa nHgopmauyma

MHd)OpMaLI,I/IFI OTHOCHO pe3ynTaTtu OT MUHann nepmnogun

My6nuyHoTO NpeanaraHe Ha aanoseTe Ha ®oHAaa ctapTupa Ha 30.01.2006 .

[aHHu 3a pesynTatnTe OT AeHOCTTa Ha PoHAaA 3a NpeauLHN FTOAUHM MOXe Aa ObaaT HamepeHu B 0QUTUPaHUTE roANLLIHU
duHaHcoBM O0T4YeTU Ha PoHAAN AOCTLMHU 3a MHBECTUTOPUTE Ha eNneKTPOHeH aapec: ubbam@ubb.bg, kakTo 1 BLB BCuYku
oducy (“ruweta”) Ha OBb Afl, B KouTo ce npeanarat gsnose Ha PoHAaa (M Ha enekTpoHHaTa cTpaHuua Ha KnoHa B MHTepHeT
- www.ubbam.bg). ®uHaHcoBuTe otyeTn Ha PoHoa ca nNyGNUKyBaHW M Ha eneKTKPOHHaTa CTpaHuuu B MHTepHeT Ha
KomucusaTa 3a gomHaHcoB Haa3op.

MoTeHuManHuTe MHBecTUTOpPU B AanoBe Ha dPoHaa, obayve, crnegBa Aa OGbLPHAT cneuuaniHO BHUMaHue, 4e
pesyntatute OT AenHocTTa Ha ®doHAa 3a MMHaANM nepuoau ca NOCTUIHaATU MpPU YCINOBUS, BKITHOYUMTENTHO
WHBECTULMOHHA NONIUTUKA, UHBECTULIMOHHA CTpaTernsa u puckoB npodun Ha PoHAA, KOUTO Beye He ca NPUNOXUMMU
KbM Hero, OOKONKOoTo Ha 22.11.2021r., ®oHABLT e TpaHcdopMupaH B 3axpaHBalla KONIEKTUBHA WHBECTUMLIMOHHA
cxema, KOATO MHBecTupa Han-manko 85% ot akTuBuTe cu B akumm ot MaBHMA noadoHA, KakTo U C orned Ha TOBa,
ye PoHALT € yHacTBan KaTo NnpuMemMalla KonekTMBHa MHBECTULIMOHHA cXema B Npeobpa3yBaHus, B pe3ynTaT oT KOUTo
Mpeo6pasyBawuTe ce poHpoBe Ha KBC Asset Management N.V., pecnektuBHo KoHcepBaTuBeH dooHa Bbnrapums, ca
ce Bnenu BbB ®oHpa. MNMopagm ToBa MHpoOpmauusaTa, nocoyeHa B Ta3u cekuuss Ha lNpocnekTa, He e curypHa
MHOUKauusa 3a 6baewoTo npeacraBaHe Ha PoHAa M pe3ynTaTuTe oT HeroBarta AeWHOCT.

MHd)opMauun 3a NMPoMeHU 8 rpasusiama Ha doHOa u NMPOMeHU 8 uHeecmuuyuoHHama rnoJsjiumuka
Ha PoHOa
[Mpun cna3saHe Ha M3NCKBaHUATA Ha NpUNOXMMOTO 3akoHopaTencTtBo, KBC Asset Management N.V. nma npaBso ga
onpenens u usmens MNpasunata Ha PoHAa, KAKTO M A NMPOMEHSI PUCKOBUS NMPOMUN U MHBECTULMOHHUTE LIEnu,

cTpaTerum, nonuTrka n orpaHmdeHnst Ha PoHaa, nocoyeHn B T03u MpocnekT u B OCHOBHUSA MHPOPMaLMOHEH AOKYMEHT
Ha ®oHaa.

UHopmayus 3a usnonseaHume KaHaau 3a KOMyHUKayus 3a 3arnuceaHe om cmpaHa Ha ®oHOa Ha
akuuu om FnasHust NoGghoHA

MoTeHuManHuTe nHBECTUTOPU B AsArnoBe Ha PoHAa cnefBa Aa o6bpHaT BHMMaHMe, Ye KnoHbT, 3a cMeTka Ha PoHpaa, e
CKITHO4MN 4OroBOp 3a CAEenku ¢ pmHaHCoBU MHCTPYMeHTU ¢ ,ObeamHeHa 6bnrapcka 6aHka“ ALl, no cunarta Ha KOMTo 1
4ype3 NocpeaHUYecKknTe yCnyrm Ha nocrnegHarta we 6baaTt Msnon3eaHu No-curypHyu 1 6bpan KaHanm 3a KOMyHUKaLuus,
00 kouTo nma goctbn ,,0b6eanHeHa 6bnrapcka 6aHka“ A[l, OTHOCHO NoJaBaHe Ha HapexXaaHusi 3a 3anuceaHe OT CTpaHa
Ha ®oHaa Ha akuum oT [maBHMA NnoadoHA.

UHghopmayusi omHocHO npoyedypama 3a nodasaHe U pasasiexdaHe Ha Xanbu

Bcekn nHBectutop MMa npaeo fa nogage xanba go KnoHa, 6e3 ga 3annawla Takca, cpely aenctens u 6e3nencteust Ha
LKent Bu Cn AceT MeHnmpxmbHT H.B. — knoH®, Benrapus (yH1BepcaneH npaBonpueMHUK Ha Ynpasnssallo apyxectso ,,Obb
AceT MennpxmbHT® EAL)* n guctpnbytopa ,O6eamHeHa 6bnrapcka 6aHka“ A.
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Mucmenn xanbu moraT Aa 6baaT nogaBaHu:

. Mo nowata unn Ha macTo B odmca Ha KnoHa c agpec - rp. Codoumsa, 1463, 6yn. Butowa Ne 895, OBb Munenunym
LEeHTBP, eT. 6, Bcekn paboTteH geH ot 8.30 go 17.00 yaca;
. Mo enekTpoHeH NbT Ha eNeKTPoHeH aapec: ubbam@ubb.bg, nu Ha yebcanTa Ha KnoHa yYpes koHTakTHaTa choopma
- www.ubbam.bg (CBbpxeTe ce ¢ Hac/M3npaTteTe 3anuTBaHe).
MHBecTMTOp®LT TpsibBa Aa npefocTaBu MAEHTUMDUKALMOHHW AaHHWU M AAHHW 3@ KOHTaKT — MOLEHCKU agpec, TenedoHeH
HOMEp M MMeWn agpec, KakTo U OfMcaHue Ha ecTeCTBOTO Ha xanbaTta. Ako xanbaTta e nogageHa Ype3 NbAHOMOLLHUK, KbM
Hes Tpsbea Aa 6bae NPUNOXEHO MbHOMOLLHO.

MpeactaBeHuTe C xanGaTta NMYHKM OaHHM Ce CbXpaHsiBaT 3a CPOK OT MeT roAuHU Npu crnasBaHe Ha pasnopenbuTe Ha
Pernament (EC) 2016/679 1 3akoHa 3a 3awimTa Ha IMYHUTE AaHHW.

XKanbuTe ce perucTpupaT B A€HsI HA NOnyYyaBaHeTO MM, a KoraTo ca MonyyeHu M3BbH paboTHO Bpeme — Ha crneaBallms
paboTeH aeH. MoTuBMpaH NUCMeH OTroBOp ce m3npalla Ha xanbonogatenst He No-kbcHo oT 10 paboTHM AHM OT AeHs Ha
nonyyaBaHe Ha xanbara. Korato B paMkniTe Ha cpoka No uspeveHue mbpBo He Moxe Aa 6bae usnpateH oTroBop, KnoHsT
yBeaoMmsiBa xanbonogatens u Komucusita 3a prHaHCOB Haa3op He3abaBHO 3a NpUUUHKUTE 3a 3ab6aBAHETO M MOCOYBA CPOK
3a NpUKIoYBaHE Ha NpoBepKkaTa 1 U3roTBsiHe Ha oTroBop. KoraTo xanbonofgatenat e noaan xanbarta no enekTpoHeH MNbT,
OTrOBOPBLT ChLLO Ce M3npaLla no enekTPoHeH MbT, OCBEH ako xanbonogatensaT U3pUYHO He e nouckan apyro.

OTroBopbT Ha xanbata cbabpxa MHOPMaLMs 3a Bb3MOXHOCTTa 3a nogasaHe Ha xantu npen Komucusita 3a drHaHcoB
HaZ3op W APYrM ObpXKaBHW OpraHW, Kakto U opMmuTe 3a M3BLHCHLAEOHO pasrnexgaHe Ha cropoBe, KOMTO ca Ha
pasnonoxeHve Ha nHBecTuTopa B Peny6nuka Bbnrapus.

o  CeKTOpHa NoMMpUTENHa KOMUCUSA 3a pasrnexaaHe Ha cnopoBe B obnacTta Ha AeNHOCTUTE U ycnyruTe no un. 5 (2)
n (3) ot 3PN 1 3a geriHocTn 1 ycnyrm no un. 86 (1) n (2) ot SQKNCAOIKWN BkntoumTenHo npy npeaoctaBsHe Ha
UHaHCOBM yCnyrn oT pascTosiHne B Te3un cektopu, ¢ agpec: Cocumsa 1000, nn. CnasenkoB Ne 4A, Cocus 1000;
Ten. 02/9330 590; yebcant: www.kzp.bg; enekTpoHHa nowa: adr.finmarkets@kzp.bg.
o Komucusi 3a pmHaHcoB Hapsop, Yn. ,byganewa” Ne16, 1000 Codus; yebcanT: Komucust 3a pmHaHCOB Hap3op
(fsc.bg) ; enekTpoHHa nowa: delovodstvo@fsc.bg .
PenbT 3a nogaBaHe Ha xanbu e 4OCTbNEH Ha enekTpoHeH agpec: www.ubbam.bg (3a Hac, JokymeHTn). MHBecTuTOpUTE
MoraT ga HamepsaT obobLieHa nHdopmaums 3a peaa 3a nogaBaHe Ha xanbu B OCHOBHUSI MHDOPMAaLMOHEH OOKYMEHT Ha
MHBECTULIMOHHMSA NpoayKT, B Pasgen ,Kak mora aa nogam xan6a?".

J1. 3abpaHa 3a npepgnaraHe unu npopaxoa

OanoBeTe BbB ®PoHAA He MoraTt Aa 6baar I1y6]1VI‘IHO npeanaraHn unun npoaaBaHu B CTpaHU, B KOUTO He ca
AonyCcHaTu 3a npeagnaraHe No peaga Ha NpUIOXMMOTO 3aKoHOA4ATeJICTBO.

EBponeicku cbio3 u EBponercko MKOHOMUYECKO NPOCTPaHCTBO

KBC Asset Management N.V. Mmoxe ga npegnara ganoese Ha ®oHaa B AbpxaBa-yneHka Ha EC unu gbpxaea, 4act
oT EWIM, pasnuyHa ot Bbnrapus, camo crieq U3BbpluBaHe Ha yBedoMsBaHe (macnopTtusaums) npea Komucusita 3a
(MHaAHCOB Haa30p B CbOTBETCTBME C uM3uckBaHuATa Ha rmaesa Xl ot [OupektmBaTta 3a [MKUMLUK, kakto ca
TpaHcnoHunpaHu B Yact 2, Mmasa 13, Pasgen Il va 30KNCOTMKA.

CbeauHeHun adMepUuKaHCKU WwaTtu

[snoseTe BbB ®oHAA HE Ca pErMCTPUPaHn, HUTO LWe GbaaTt PerMcTpupann Bb3 OCHOBa Ha 3akoHa 3a LEHHUTE KHMKa
Ha CALL ot 1933 r.,, c nocnegBawy M3MeHeHUs M OoNbIIHEHUs. 3abpaHeHO e Aa ce npeanarat, npogasart,
NPexBbPMAT UMK LOCTaBAT akUMK, NPSIKO Unn koceeHo, B CALL, unu HAKost OT HEHUTE TEePUTOPUN UMK B KOSITO U Aa
e obnacrt, kosaTo e noa Ha topucamkumaTa Ha CALL unn Ha nuue ot CALL, kakTo e onpegeneHo B ropecnomeHaTus
3aKoH 3a LeHHUTE KHWKa. POHAOBLT He € perMcTpupaH Bb3 OCHOBa Ha 3aKoHa 3a MHBECTULMOHHUTE OPYXECTBa Ha
CAL ot 1940 r., c nocnegBaLiy U3MEHEHUSI N OOMBIHEHUS.

M. KomneTteHTeH opraH

HapsopbT Hag AeHocTuTe Ha doHaa ce M3BbPLUBA OT:

Komwucus 3a donHaHcoB Haasop, KOH
yn. "Byganewa" Ne 16,

Codous, 1000
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HapsopbTt Hag aeviHocTuTe Ha KBC Asset Management N.V. n KnoHa ce ussbpLusa oT:

OpraHa 3a (oMHaHCOBU ycryr 1 nasapu

(Ha aHrnunckm: Financial Services and Markets
Authority (FSMA))

KoHnrpecctpaat 12 - 14
1000, Bptokcen

HeviHocTnTe Ha KnoHa noanexart Ha YacTuyeH Haa3op cbriacHo naea 12, Pasgen VII Ha 3OKUCOMKU oT:
Komucus 3a dpmHaHcoB Haasop, KOH

yn. "Byganewa" Ne 16,
Codous, 1000
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MpunoxeHue 1

MpaBuna 3a oueHka Ha nopTdenna u onpenensiHe HeTHaTa CTOMHOCT Ha
aKTUBMUTE Ha

porosopeH ¢oHa “OBbb lNnatuHym Bunrapua”

Hactoswute [paBuna 3a oueHka Ha nopTtdenna M onpegensiHe HeTHaTa CTOMHOCT Ha
akTuBuTe Ha gorosopeH ¢doHa ,OBb MnatnHym Bbunrapus® (,MpaBunata“) onpegenat npasunaTa v
npoueca 3a OLeHKa Ha akTUBUTE 1 NacMBUTE, KaKToO U MeToguTe 3a onpenensiHe Ha HeTHaTa CTOMHOCT
Ha aktmeute (,HCA®), HCA 3a eauH gsn, eMUcMOHHaTa CTOMHOCT U LieHaTa Ha 00paTHO U3KynyBaHe
Ha ganoseTe B gorosopeH oHa ,Obb MNMnatuHym Bwnrapms® (,doHpa’“).

HCA Ha ®oHga ce onpegens Bceku paboTeH OeH OT ceamuuata B CbOTBETCTBME C
M3NCKBAHUATA Ha NpUoXXnMmMoTo 3aKkoHOOaTesncrTBeo, I'IpanmaTa Ha CDOHﬂ,a n HacTodwunTe I'Ipanma.

I. UHOOPMALMNSI OTHOCHO ®OHAOA N CbCTABA HA HEIOBUSI NTOPT®ENIT

B cvoTtBeTcTBME C [MpaBunata Ha PoHaa m Npocnekta My, POHABLT € 3axpaHBaLla KONEeKTUBHA
WMHBECTMLMOHHA cXxema MO CMMCbIia Ha un. 67 oT 3akoHa 3a [eNHOCTTa Ha KONMeKTUBHUTE
WMHBECTULIMOHHN CXEMW U Ha ApYyrn nNpeanpusatna 3a konektnBHo mHesecTupaHe (,3OKUCOMKU®) un
MHBeCTUpa, 6e3 aa cnassa pasnopenodute Ha yn.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot
3OKUCOINKW, Han-manko 85% oOT aktmBuTe CM B akuMuM Ha noadoHa XopansbH [natnHym
MopTtdonuo (Horizon Platinum Portfolio) ("MNMaBHua noadgoHa™) Ha XopansbH H.B. (Horizon N.V.),
WHBECTULIMOHHO APYXXECTBO OT OTBOPEH TWUM, HAOMEXHO Y4YpedeHO U CbLLEeCTBYBaLLlO CbrMacHo
3akoHuTe Ha Kpancteo benrus, cbe ceganve n agpec Ha ynpasneHue: XasennaaH 2, B-1080, rp.
Bbptokcen, Kpancteo benrus.

Il. OCHOBHMU MNMPUHLNITN

OueHkaTa Ha akTmBuTEe Ha PoHAA ce u3BbpLUBA OT YNpaBsaBaLWOTO OPYXKECTBO, Ha KOETO €
Bb3MOXeHo ynpasneHneTo Ha PoHaa — Kei bu Cu AceT MennpxkmbHT H.B. (KBC Asset Management
N.V.), OpyecTBo, y4peaeHo cbrnacHo 3akoHnTe Ha Kpancteo benrus, cbe ceganve u agpec Ha
ynpasneHue: 1080, XaseHnaaH 2, B-1080, rp. bpiokcen, KpanctBo benrusa, pernctpmpaHo B
Pernctbpa Ha topugudeckute nvua bpiookcen ¢ uvaeHTudukaunmoHeH Homep 0469.444 267
(,YnpaBnaBawoTo ApyxectBo“), upe3 Ken bu Cn Acetr MeHnmkmbHT H.B. — KnoH, knoH Ha
YyXKOECTPaHHO OPUAMYECKO NUue, Cb3dafdeH CbINacHO 3akoHWTe Ha bwnrapusa, cbe ceganuie u
agpec Ha ynpasneHue: rp. Cocusa 1463, panoH ,Tpuaguua“, 6yn. ,Butowa“ Ne 895, MuneHuym
LUEeHTBP, eT. 6, BnucaH B TbProBCKNsi PErMcTbp U PErMcTbp Ha HPUOMYECKATE NULA C HECTOMaHCcKa
uen kbM AreHuusaTa no BnucBaHusATa ¢ EUK 205422541 (,KnoHa“), nog koHTpona Ha OaHkaTa-
aenosutap Ha PoHpa (,BbaHkaTta-geno3uTap®), B cboTBeTCTBME C M3MckBaHMATa Ha SOKVCOMKW,
Hapen6a Ne 44 o1 20.10.2011 r.* n Apyroto NpunoXxmnmo 3akoHOAaTENCTBO.

OueHkaTa Ha aKTUBUTE U onpenernAaHeTo Ha HCA Ha doHpa ce M3BbpLiBa B CbOTBETCTBUE CbC
cnegHnTe NnpuHUUNnn:

» HeTHaTa cTOMHOCT Ha akTuBMTe Ha ®oHAa ce onpefdens Bceku paboTeH AeH OT cegmuuaTa,
KaTo BKIOYBA CTOMHOCTTA Ha BCUYKM NpuTexaBaHn oT PoHga akTMBKM 1 NacuBm No 6anaHc Kbm
[OeHsl, 3a KONTO ce OTHacs oueHkaTa.

> (usm. 20.10.20232.) Tlpn n34ncnsaBaHeTO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ce U3MNon3sa
eOWHHa ¥ nocrnegoBaTenHa cucTeMa 3a OLeHsIBaHe, KaTo Ce OT4YMTaT CbOTBETHUTE pasxoaw,
CBbP3aHN C Bb3HarpaXJeHNeTo Ha YNpaBnsaBalloTo APYXeCTBO — ako MMa TakoBa — M Ha
BaHkaTta-genosuTap, kKakTo 1 Apyrv OTHOCUMU €AMHUYHU W/ TEKYLLIM Pa3xoau, BKIKOYUTENHO
pa3xoau, CBbp3aHu ¢ nHBecTMuusiTa Ha PoHaa B MMaBHMA noadoHA.

*Hapepnba Ne44 ot 20.10.2011r. 3a u3UCKBaHMATA KbM [ENHOCTTA Ha KOMEKTUBHUTE WHBECTULMOHHU CXEMM,
ynpaensealwmTe OpyKecTBa, HaUMOHANHUTE MHBECTULMOHHW (DOHOOBE, anTepHaTMBHUTE WHBECTULMOHHM (hOHOOBE M
nvuara, ynpaensiBallu anTepHaTVBHU MHBECTUMLMOHHN (DOHO0BE
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» HeTHaTta cTOMHOCT Ha akTmBuTe Ha dPoHAA ce u3vmcnsaBa MO CYETOBOLHM MOMUTUMKU U
npoweaypv B cboTBeTCTBME C MexayHapoaHMTe CHETOBOAHM CTaHgapTh cbrnacHo § 1, 7. 8 oT
OonbnHutenHuTe pasnopenbu kbM 3akoHa 3a cyeToBoacTeoTO (,MCDO).

» OueHkata Ha aktmBute Ha PoHOa ce wm3BbpLIBA MpU MNbpBOHAYanHoO npuaobusaHe
(mpusHaBaHe) — no LeHa Ha npuaobusaHe. NocneaBalyaTta oueHka Ha akTueuTe Ha PoHAa ce
U3BbPLLBaA eXeaHEBHO MO crpaBeanvsBa CTOMHOCT.

> [pv coenku ¢ ueHHN kHxka PoHABLT Bb3nprvemMa MeTo[a Ha OTYMTaHe Ha JataTa Ha TbpryBaHe
(baTta Ha coenkata). Npu TO3M MeToA LieHHUTE KHbKa ce 3anuceaT (oTnuceaT) B 6anaHca Ha
doHOa Ha paTata Ha CKNOYBAHETO Ha caenkata, a He Ha gartata Ha npexBbpriiHe Ha
cobcTBeHOCTTa BbpXy TAX (CeTbnMeHT). OTNUCBaHETO Ha LeHHUTE KHka oT GanaHca ctaBa
no TsixHata 6anaHcoBa CTOMHOCT KbM JaTaTa Ha CKMNtoYBaHe Ha caenkaTa 3a npogaxba.

» [lpoueca Ha onpeaensaHe Ha HCA ce ocbLyecTBsBa Npu HaNM4MeTo Ha HagEXHO TEXHOSTOMMYHO
W NporpaMHO ocurypsisaHe, 4aBallo Bb3MOXHOCT 3a MWHMMW3MpPAHE Ha Bb3MOXHOCTTa OT
rpeLuKu.

» [locToBEpPHOCT U NPeACTaBUTENHOCT Ha MHopMauusATa, U3Non3BaHa 3a LenuTe Ha oueHKaTa.

» [okymeHTanHa o60CHOBaHOCT — M3MNOM3BaHe Ha HagexaHa cuctema 3a cbbumpaHe 1 OLeHKa Ha
WHpopmaumaTa, Heobxognma 3a onpegensHeto Ha HCA; HagnexHo OOKyMeHTupaHe Ha
pelueHusaTa, CBbp3aHu ¢ onpegensHeto Ha HCA, BKNOYMTENHO C npunaraHe Ha CbOTBETHUTE
OOKYMEHTN KbM MPOTOKONUTE C B3ETUTE PELLEHUS.

» Csbp3saHata c onpegensHeTo Ha HCA uHdopmaums ce cbxpaHsiBa B cUcTemMa 3a 3awuTa Ha
JOKyMeHTauuaTa, BKNoYBaLla CbXpaHeHne Ha TpaeH HocuTen.

» CnasBaHe Ha [paBunarta 3a u3bareaHe Ha KOHQIMKTU HA MHTEPECK U 33 OCUTypsSIBaHETO Ha
3awmTa cpelly paskpvBaHeTO Ha BbTpellHa WHdopMmauma Ha KnoHa npu u3BbplUBaHe Ha
BCUYKW NpoLiecn cbrnacHo lNpasunara.

» W3BbpluBaHe Ha TeKyll, KOHTPON Ha 3aKOHOCLOBPAa3HOCTTA, KaKTO M METOAONOMMYEH KOHTPON
Ha oueHbYHaTa OEeNHOCT.

Ill. OLUJEHKA HA AKTUBU

B cTorHocTTa Ha akTuBmTe Ha PoHAa ce BKIoYBa CTOMHOCTTA Ha BCEKM OT NpuUTexXaBaHuTe oT
doHaa akTMBM No HBanaHca KbM OeHsl, 3a KOUTO ce OTHacs oLeHKaTa.

B cwoTtBeTcTBME € pasgen || OcHosHU npuHyUniu No-rope, oueHkata Ha aktusute Ha PoHaa ce
M3BbPLUBA MNPWM MbpPBOHAYaANHOTO WM npugobuBaHe (Mpu3HaBaHE) M eXeQHEeBHO MO TAXHATa
cnpaeeanuea CTONHOCT.

1. lNpu3HaBaHeTO Ha aKkTMB Ce Wu3BbpLIBA NO LeHaTta My Ha npugobuBaHe, onpeaeneHa B
cbotBeTcTBME ¢ MCPO.

2. lNocneppallaTa oLeHKa Ha akTVB Cce U3BbpLLUBa MO crpaBeAnnBa CTOMHOCT. B 3aBucumocT oT BMaa
aKkTuB, BKITOMEH B nopTdenna Ha ®oHaa, cnpaBeaniMBaTa CTOMHOCT Ce Onpeaens, KakTto crnegsa:

OueHka Ha akuuuTe B FnaBHUA noacgoHa

2.1. 3a cnpaBegnuea CTOMHOCT Ha akuumute B [NaBHWS noadpoHA, BKNIOYMTENHO B CriyyauTe Ha
BPEMEHHO crupaHe Ha obpaTHOTO U3KynyBaHe, LLie ce Npuema nocrnegHarta obsiBeHa LieHa Ha obpaTHO
N3KynyBaHe 3a akuuMmTe OT CbOTBETHUSA Knac akumu (MHctutyumnoHaneH ® BI™ knac akuyuum (Institutional
F shares BG class), nagageHu ot NnaBHus nogdoHa, KosaTo e pasHa Ha HCA 3a akumsi OT CbOTBETHMSA
Knac akuum Ha 'maBHusA noadgoHs,.

B cnyvalii ye BpeMeHHOTO crnvMpaHe Ha OOpaTHOTO M3KyrnyBaHe Ha akuuuTe Ha [naBHus
nogdoHa e 3a nepuog no-agbnbr ot 30 gHW, cnpaBegnmnBaTa CTOMHOCT Ha akuuMsl ce U34mcnsaBa 4Ypes
npunaraHe Ha MeToAa Ha HeTHaTa 6anaHcoBa CTOMHOCT.

MeToabT Ha HeTHata GanaHcoBa CTOMHOCT Ha aKTUBWUTE Ce CbCTOM B M34YUCNsABaHe Ha
CTOMHOCTTa Ha aKuusi OT NOCOYEHUs NO-rope Knac akuum Ha MnaBHua nogdoHa, KaTo COOCTBEHUAT
kanutan Ha [naBHMa noadoHA (Bb3 OCHOBa Ha NocneHust (OUHAHCOB OTHET) Ce pa3genn Ha obLms
Gpoi akummn B obpatleHmre. Npu n3BbPLLBaAHE HA N3YNCIIEHNETO Ce Npunara criegHarta opmyna:
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_A-L-PS
N

P

KbAeTo: P — cToriHOCTTa Ha efHa akums oT MHcTutyumoHaneH @ BIN knac akuyum (Institutional F
shares BG class) Ha maBHusA nogdoHs;
A — aKTumBuy;
L — 3agbrmKkeHus;
PS — CTOMHOCT Ha akumMnTe OT ApYyrv Krnacose akuuun B [MaBHWUs nogdoHz;
N — obuw, 6pont Ha akummTe OT CbOTBETHMA WHcTUTyumoHaneH & Bl knac akuum
(Institutional F shares BG class) B obpalieHue.

OueHka Ha ONMbITHUTENTHU FIMKBUOHU aKTUBMU

2.2. (usm. 20.10.20232.) CnpaBegnueata CTOMHOCT Ha BrnoroBete B OaHKM U KPaTKOCPOYHUTE
B3eMaHus ce OLeHsBa KbM [eHsl, 3a KOUTO ce OTHacs OLUeHKaTa, KakTo cnefga:

a) (omm. 20.10.2023z2.)

©) 6e3cpoYHNTE BIIOrOBE - MO HOMUHANHA CTOMHOCT;

B) CPOYHUTE BIIOrOBE - N0 HOMWHAaNHaTa UM CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHusi 6e3 onpeaeneH NMXBEH NPOLIEHT UNN AOX04 — Mo ce6ecToNHOCT;
[) KpaTKOCPOYHUTE B3eMaHUs C OnpeaesieH NIMXBEH MPOLIEHT U JOXOA - No cebecToMHOCT.

OueHka Ha AepuBaTuBHU (hMHaHCOBU UHCTPYMEHTHU

2.3. locnegBalwia oueHKa Ha AepuBaTMBHU (PUHAHCOBW WHCTPYMEHTW, OOMycHaTUM A0 WUnu
TbpryBaHu Ha perynupaH nasap B Penybnvka bbnrapus, ce nssbpLuBa KakTo criefBa:

a) No cpegHonpeTerneHarta LieHa Ha CKITIOYeHUTe C TAX COENKM 3a AEeHS, KbM KOWTO Ce n3BbpLuBa
oLeHkaTa, 0bsiBeHa 4pes3 cuctemara 3a TbproBusi Unn B 6opcoBus OoneTuH;

0) ako He MOXe Ada ce onpedenu LeHa no npegxogHata OykBa, LeHaTa Ha gepuBatuTe ce
onpefens Kato cpefHoapuTMETMYHaA Ha Har-BucoKaTa LeHa "Kynyea" OT NOpbYKMTE, BanngHW KbM
MOMEHTa Ha 3aTBapsHe Ha perynupaHusa nasap B OeHs, KbM KOWTO Ce M3BbpLUBa OLeEeHKaTta, u
cpegHonpeTerneHaTa LeHa Ha CKMIoYEeHNTE CbC CbOTBETHUTE AepMBaATUBHU UHCTPYMEHTU CAENKU 3a
cblumsa aeH. LleHaTa ce onpeaens no To3u peg caMmo B Criyvan, Ye uma CKIYeHn CAenkm n nogageHun
NnopbYKK C LieHa "kynyBa";

B) ako 6. 6) He Moxe ga ce NpuUNoXu, LleHaTa Ha AepvBaTuTe € cpegHonpeTerneHarta LeHa Ha
CKITHOYEHUTE C TAX COENKM 3a Han-onmskusa geH npes nocnegHus 30-OHEBEH nepuon, Npeaxoxaall
OEHs, KbM KOWTO Ce N3BBbPLLBA OLEHKAaTa, 3a KOUTO MMa CKITHOMEHWN CAENKM.

2.4. TlocnepBawata oueHKa Ha cnpaeegnuveBata CTOMHOCT Ha AepuBaTUBHU (UMHAHCOBU
WHCTPYMEHTU ¢ 6a30B aKTMB LEHHU KHWXKa, OOMYCHATWM A0 MMM TbPryBaHW Ha (PyHKUMOHMpaLLM
peaoBHO, Npu3HaTK, NyBNMYHO OOCTLMNHM U aKTUBHM perynumpaHu nasapu B 4yx6uHa, ce U3BbPLUBA,
KaKTO cnegBa:

a) Mo nocrnefHa LeHa Ha CKNioYeHa € TAX CAenka Ha CbOTBETHUSA Mnasap B AeHs, KbM KOMTO ce
M3BbPLLBA OLEHKaTa;

6) ako 6. a) He MOXe Ja ce NPUNoXK, OLleHKaTa ce M3BbPLLBA MO LeHa "kynysa" npu 3aTBapsiHe Ha
nasapa B AeHsi, KbM KONTO Ce M3BbpLUBA OLeHKaTa, obsBeHa B eNeKTpOHHa cucrtema 3a LeHoBa
NMHOPMaLMA Ha LEHHU KHNXa,;

B) ako 6. 6) He MOXe [a ce NpUoXu, oLleHKaTa ce U3BbpLLBA MO NOcneaHa LeHa Ha CKItoYeHa ¢
TAX cAerka B paMKuTe Ha nocneaHna 30-}J,HeBeH nepuon, npeaxoxaail AeHA, KbM KOWTO ce M3BbpLUBA
oLeHkaTa.

2.5. B cnyyan 4ye meTtoguTe, MocoyeHn B T.2.3 u T.2.4 He moraT da Obaat MNpPUIOXEHW,
nocrnegpailaTta OLEHKa Ha crnpaBednmMBaTa CTOMHOCT Ha onuuu, OOMNycHATW OO WNW TbpryBaHW Ha
aKTUBHM perynupaHn nasapu, ce M3BbpLIBa kato ce u3nonaea mopenbT bnek — Ckoync (Black-
Scholes) 3a onpegensiHe Ha ueHa Ha onums. MogensT bnek — Ckoync (Black-Scholes) TpeTtupa
OLEeHKaTa Ha onuMu 3a MokKynka (kon onuuu), nopagu ToBa (OPMUPAHETO Ha CTOMHOCTTA Ha nyT
onuusiTa Wwe e hyHKUUS Ha LieHaTa Ha KOs Onuusi 3a CbOTBETHUS! aKTUB MPU CbLUUTE YCIOBUS.
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dopmynarta 3a onpeaensaHe Ha LieHaTa Ha nyT onums €, KakTo crieaBsa:
P=C+Xe M-S,
KbpeTo:

C - UenaTta Ha kon onuuaATa, nsdncneHa no mogerna Ha Black-Scholes;

X — LeHata Ha ynpaxHsBaHe Ha onuuaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMmyHa pyHKLmMS;

r — be3pncKoB NUXBEH MPOLEHT;

T — CpoKbT 40 Nagexa Ha onuuaTa B roguHu;

Xe'™= PV (X) — HacTosaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsBaHe Ha onuuaTa;
So — TekywiaTta ueHa Ha 6a30BuKsa akTMB (TO3W, 32 KOWTO ONUUSTa € KOHCTPyupaHa)

M3uncnseaHe Ha LeHaTa Ha kon onumsTa (“C”) 3a CbOTBETHUSA aKTUB CbC ChLUMTE NapameTpu
(cdbopmyna Ha Black-Scholes):

Co=SoN(d+)- Xe"™N(d>),

KbpeTo:

In(So/ X)+(r+0* /2T

o T ’

di

dy=d, —o~T

N KbOeTo:

Co — Tekywata CTOMHOCT Ha KON ONuuATa;

So — TekyLuaTta ueHa Ha 6a30BuUS aKTUB.

N(d) — BeposTHOCTTa eauH criyd4aeH onuT BbPXY CTaHOAPTHOTO HOpMarHoO pasnpegeneHune
Aa “Ma CTOMHOCT no-manka ot d. CboTBETHUTE CTOMHOCTM MoraT Ada ce HamepsT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAarHOTO pasnpeaerieHue.

X — LleHaTta Ha ynpaxHsiBaHe Ha ONuUUATa;

e — 2.71828, ocHoBaTa Ha HaTypanHarta fioraputMnyHa yHKLmMS;

r — be3pncKoB NUXBEH MPOLEHT;

T — CpokbT 40 Nagexa Ha onuusita B roguHu;

Xe™™ = PV (X) — HacTosiata CTOMHOCT Ha LieHaTa Ha ynpaxHsBaHe Ha onuuaTa;

In — dyHKUMATA HaTyparneH forapuTbm;

o - CTaHOapTHOTO OTKIMOHEHWE Ha HopMmaTa Ha Bb3BpalllaeMocCT Ha roguiiHa 6a3a (NMoCToOAHHO
KanuTanuanpaHa) Ha 6a30BuKs akTMB (BONATMUITHOCT).

CTaHOapTHOTO OTKINOHEHWE Ha HOpMaTa Ha Bb3BpaLlaeMocCT 3a h HabnaeHus ce n3uucnsea

no popmynara:

n & (n-7)
o= ,
n—lg n

KbOEeTO 7 € cpefdHaTa Bb3BpallaeMocCT 3a nepuopa Ha usBagkata. HopmaTta Ha Bb3BpaLwaemMocT B
OeHs t ce onpefens B CbOTBETCTBME C NOCTOSAHHATA KanuTanmsaums kaTo r=In(Sy/Se.1).

2.6. B cnyyan 4ye meTtoguTe, MocoyveHn B T.2.3 U T.2.4 He mMoraT da Obaat MNPUIOXEHW,
nocrnefBallata OLeHKka Ha cnpaBednMBaTa CTOMHOCT Ha (PIOYbPCU A0ONyCHATU A0 UK TbpryBaHu Ha
aKTUBHM perynupaHu nasapu, nocriefpaiiata oleHKa ce U3BbpLUBA MO CregHUst HAYUH:
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F={S-PV(D,0,T)}* (1+Rf)T,

KbpeTo:

F — ueHaTta Ha (proubpC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B aKTuB;

PV(D,0,T) — HacTosiILaTa CTOMHOCT Ha OYaKBaH OVBUAEHT;
Rf — 6e3pnCcKOB NMXBEH MPOLEHT;

T — Gpor AHM Ha KOHTpaKTa, pa3aeneH Ha 365.

2.7. MNMocnepBalaTta oueHka Ha cnpasenusata CTOMHOCT AepuMBaTUBHU (OMHAHCOBU MHCTPYMEHTH
TbpryBaHu Ha ussbHOopcoBu nasapu (OTC) ce n3BbpLUBaA NO CPeaHO apMTMETMYHA LieHa "kynyBa" u
LueHa ,nNpoaasa‘“, aHoOHCUpaHa npes enekTpoHHa cucTeMa 3a LeHoBa MHdopmauns Ha (UHAHCOBU
WHCTPYMEHTU Npu 3aTBapsiHe Ha nas3apa B paboTHUS OeH, KbM KOWTO ce M3BbpLUBA oueHkaTta. [Mpu
HEBBb3MOXHOCT Aa 6bae NPUNoXeHo NOCOYEHOTO NPaBumo:

a) nocnepfsallia oLeHKa Ha onuuu, TbpryBaHu Ha M3BbLHOOPCOBK Masapu, ce M3BbPLLUBA KaTo ce
nsnonsea opmynarta, nocodeHa B T. 2.5;

6) nocneaBalLaTa oueHKa Ha BanyTHUTE (popybPAHU AOroBOPY Ce M3BBLPLLBA KaTo Ce M3Non3ea
dopmynata no-gony. Korato cpokbT 40 nagexa Ha BanyTHUTe hopybpaHN JOrOBOPU € NOo-ManbK OT
1 mecey 1 B crydan, Ye ca Hanuue He3HayUTesrHW pPasfnuKM MO OTHOLUEHME Ha CTOMHOCTUTE Ha
NNXBEHWUTE MPOLIEHTU, MOPaAM KpaTKMSA CPOK M NPeHebPEeXUMO MankoTo BNUSIHUE Ha AUCKOHTOBUTE
dakTopu, ce npuema, 4e hopybpOHUAT BanyTeH KypC KbM AaTaTta Ha nocnegsalla oueHka (t) e paseH
Ha TeKyLnsa CnoT BanyTeH Kypc.

c P W
I::l +i, .-]::r-:::- {1 +i, ..]::T_[} J

KbAeTo:

V1 - CTOMHOCT Ha popybLPOHUSA JOroBOp;

N — pa3mep Ha popybpaHUSA JOroBOp;

C - TeKyLLmMa CNoT Kypc Mexay ABeTe BanyTy;

P — cbopybpaeH BanyTeH Kypc, 4OrOBOPEH NPU CKIMOYBAHETO Ha OpYybPAHUS LOroBOp;

W aBaTa BanyTHM Kypca ce uspasssart kaTto egMHuum BanyTta B 3a egHa egmHuua BanyTta A.
iA — 6e3pnCKOB NUXBEH NPOLEHT 3a BanyTa A,

iB — 6e3puncKoB NUXBEH NPOLEHT 3a BanyTa B;

T — pata Ha nagex Ha opybpAHNSA OOroBOp;

t — Tekywa gara.

B) nocneaeallaTa oueHka Ha hopybpan, pasnnyHM oT nocodeHuTe B 6. 6), ce n3BbpLLBa KaTo ce
nanonasa popmynara, nocoyeHa B T. 2.6.

2.8. MNocnegpalla oueHka Ha OUHAHCOBU MHCTPYMEHTU OONYCHaTW OO TbProBusi Ha noseye OT
eOWH aKTUBeH perynupaH nasap, ce U3BbpLuBa Mo LieHW, ONoBeCcTsABaHM Ny6rnnyHO OT perynupaHus
nasap, Ha KOWTO YNpaBnsBaloTo APY>KECTBO MMa OCUrypeH AO0CTbN U (OUHAHCOBUAT UHCTPYMEHT €
MbpBOHAYanNHoO 3akyrneH. AKO (PMHaHCOBUAT MHCTPYMEHT € 3aKynyBaH Ha noBeye OT eOuH aKTUBEH
perynvpaH nasap, nocriegsailaTta OueHKka ce u3BbpliBa MO LEeHW, OnoBecTaBaHW MyGnnYHO OT
perynvpaHus nasap, Ha KOWTO 3a CbLUUsi IEH € U3TbPryBaH Han-ronsiM ob6em oT CbOTBETHWUS (PUHAHCOB
WNHCTPYMEHT.

2.9. B cnyyanTe, koraTo He ce MpoBeXaa TbProBUs Ha perynupaH nasap B paboTHU OHM 3a
Bbnrapus unu korato AageHn (OUHAHCOBU WMHCTPYMEHTU Ca BPEMEHHO CMPEHM OT TbpProBusi, 3a
nocrnegpalla OUEHKa Ha (PMHAHCOBUTE WHCTPYMEHTM, AOMYCHATU OO0 UMM TbpryBaHU Ha aKTUBEH
perynvpax nasap, ce npuema oLeHkaTta, BanuaHa 3a AeHsl Ha nocrneaHaTa TbproBcka cecusi KbM Aara,
3a KOSITO Ce OTHacCs OLEeHKaTa.
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lMpaBunoTo ce npunara n B cryvyauTe, KOraTo Ha perynvpaH nasap He ce npoBexga Tbproscka
cecus nopaam HepaboTeH B CbOTBETHATa CTpaHa AeH, KoMTo e paboTeH B Bbnrapus.

lMpaBunnoTo He ce Npunara, Korato Ha perynupaHus nasap He ce NpoBexaaT TbProBCKU Cecum 3a
noeeye ot 5 paboTHn aHW. B TO3M cnyyan nocneasallaTta OUeHKka ce U3BbpLuBa NPU CbOTBETHOTO
npunaraHe Ha T. 2.5 n 2.6.

2.10. 3a uennTe Ha HacToALWMSA pasaen ,akTMBeH nasap” Ha PUHAHCOBU MHCTPYMEHTHK € nasap, 40
KOWTO YNpaBnsiBaLLOTO APY>KECTBO MMa OCUTYpPEH AOCTbM U OTroOBaps Ha CreaHnTe U3NCKBaHUS:

a) ueHoBaTta uHdopmMaLmsa 3a PUHaHCOBUTE UHCTPYMEHTU € NNECHO AOCTbMNHA U HaNN4Ha peaoBHO
OT cucTema 3a LeHoBa MHdopmauuns, 1 NpousTuya oT 4ENCTBUTENHM N PEOOBHO CKMNIOYBAHN YECTHU
cAernku;

0) ueHaTta ce hopmupa mexay KenaeLw Kynysad 1 xenaell npoaasay B YeCcTHa caernka.

3. (N3m. om 20.11.2020 2.) 3a cyeTOBOAHM Lenu uHaHcoBUTE akTMBKM B noptdenna Ha PoHaa,
OEeHOMWHMpPaHN B YyXXaecTpaHHa BanyTa, ce npensymcnsasaT B leBoBa PaBHOCTOMHOCT, onpeaeneHa
no ocuumnanHma obmeHeH Kypc Ha bbnrapckata HapogHa ©OaHka, BanuieH 3a [eHs, 3a KOMTO ce
OTHacs oueHkaTa.

IV. OLJEHKA HA NMACUBH

CTonHocTTa Ha nacvBuTe € paBHa Ha cymaTa OT 6anaHCOBWTE CTOMHOCTM Ha KPaTKOCPOYHUTE ”
ABIrOCPOYHUTE 3aabimkeHns no 6anaHca Ha PoHaa. 3agbmkeHnsTa, AEeHOMUHWPaHW BbB BanyTa, ce
nsumncnasat no oduumnanHusa obMeHeH Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a OeHsl, KbM
KOWTO ce n3BbpLuBa oueHkaTa. OueHka Ha nacmsuTe Ha doHAaa ce n3sBbpLuBa B cboTBeTcTBME ¢ MCPO
M cyeToBOAHAaTa nonutuka Ha doHaa.

V. HETHA CTOUHOCT HA AKTUBUTE

HCA Ha ®oHaa e paBHa Ha cymaTa Ha HeEroBuTe akTMBMW, HamasneHa CbC cymaTa Ha HEroBMTe NacvBu.
HCA 3a eguH gsan e paeHa Ha HCA, pasgeneHa Ha 6pos Ha aanoseTe B o6paweHme Ha PoHaa.
(N3m. 20.10.2023 e.) MNpaeunata Ha doHOaa npeaswxaaT, Ye emmucuoHHaTta ctonHoct (,EC) n

LueHaTta Ha obpaTtHo nskynysaHe (,LLOWU*) 3a eanH gan ca pasHu Ha HCA 3a eanH gan Ha ®oHaa. MNpu

nsuncnsasaHe n obsesBaHe Ha EC u LIOW, KnoHbT Ha ynpaBnsiBalloTo APYXECTBO He HauMcnssa

pasxoaM no emuTupaHe n obpaTHO mM3kynysaHe Ha asinoBeTe oT ®oHaa. TbiM KaTo genHocTTa no
npogaxba n obpaTHOTO M3KynyBaHe Ha pganosete oT PoHaa ce M3BbpLIBA 4Ype3 OuctpubyTop,

MpaBunata Ha ®doHga npegswkaar, ye OucTpubyTOpbT MOXE [a Havucngaea, 3a CMeTka Ha

WMHBECTMUTOPUTE, TAKCK 3a pa3npocTpaHeHune npu npogaxbarta u 06paTHOTO U3KynyBaHe Ha AsroBeTe

ot ®oHaa no yn. 13, an. 2 ot 3AKNCAONMKW, kouTo ce onpenensT u onoBecTsiBaT B HerosaTa Tapuda,

He mMoraT fa HaJBuLaBaT MakcumarnHus pasmep, npegsuaeH B MNpasunarta Ha PoHAa, He ce BkoyBaT

npu usumcnsisaHe n obsieasaHe Ha EC n LJOW ot KnoHa Ha ynpaBnsiBawoTo APYXECTBO U Ce yabpKaT

oT AuctpubyTopa ANPEKTHO OT UHBECTUTOPUTE.

VI. TIPOLIELQ]YPA 3A U3YNCIISIBAHE HA HCA, EC U LjON

HCA Ha ®oHpa ce onpepens Bceku paboTeH AeH (,4eH, B KOMTO Ce M3BbpLUBa OueHkaTa” unu gex
»1+1%) 3a npeaxogHua aeH (,4eH, KbM KOWTO Ce U3BbpLUBa oueHkaTta” unu aeH , T°). MNMpouenypaTa 3a
onpegensaHe Ha HCA, HCA 3a eguH gan, EC n LLOW Ha ganoseTe Ha doHAa e KakTo cnejsa:

a) o 10:00 4. Ha geHs, B KOWTO ce M3BbplIBa oueHkata (geH ,T+1%), KnoHa nonydyaBa oT
anctpnbyTtopa Ha doHga (,AucTpubyTtopa“) mHpopmaumsa OTHOCHO caenkuTe 3a npogaxba u
obpaTHO M3KkynyBaHe Ha asnose Ha PoHAa C NPUKNOYMIT CETBIIMEHT 1 3a B6pos Adnose B obpalleHue
3a ®oHAa KbM Kpasi Ha geH , T

©) Mexay 10:00 n 13:00 y. Ha geH , T+1%

e onpegens ce cnpasegnvBaTa CTOMHOCT Ha akTuButTe Ha doHAa 3a aeH , T gaHHuTe nnnu

aHanuanTe, M3NON3BaHM NpW onpegensHe Ha crnpaBednMBaTa CTOMHOCT Ce npunarat KbM
N34MCrEHMETO Ha CbOTBETHATA LIEHA;
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o (M3m. 20.10.2023 e.) n3sbplLuBa ce npeoLeHka Ha akTnueuTe Ha doHaa no cnpaseanuea
CTOMHOCT, n3rotes ce 6anaHc Ha PoHaa n ce onpegens HCA 3a eaun gan, EC n LJOWU 3a
doHpa 3a geH , T MNpu nzuncnasade Ha HCA 3a eguH aan Ha ®onpga, EC unu LLJOW ce
3aKpBbIMAT 40 YETBBPTOTO YNCNO crieq 4eCeTUYHMS 3HaK.

B) o 13:00 u. Ha geH , T+1“ KnoHbT npegocTtass Ha baHkaTa-genosvTap uanara uHgopmaums 3a
onpegeneHata HCA Ha ®oHaa (BkntounTenHo 3a 6pos Ha npogageHuTe n ob6paTHO U3KyNeHn aanose
C MPVIKMOYMI CETBIIMEHT), KakTo U 3a nsumcneHute EC n LIOW.

r) Jo 14:00 4. Ha geH ,T+1“ KnoHbT nonyyasa noTBbpxaeHWe oT baHkaTa-genosutap 3a
nzumcnexnmte HCA, EC n LJOW.

n) (M3m. 20.10.2023 2.) KnoHbT, o 17:00 u. Ha geH ,T+1%, obsBsBa HCA, EC n IOV 3a ®oHpa 3a
aeH , T Ha nHTepHeT cTpaHuuata Ha KnoHa u yBegomsasa [uctpubyTtopa.

e) (N3m. om 11.04.20222.) KnoHbT 0b6gaBsiBa B Komucusata 3a dmHaHcOB Hagsop obobuieHa
nHcpopmaumsa 3a EC n LUOU Ha ganoseTe Ha ®PoHaa eanH NbT MECEYHO — B CPOK TpU paboTHU AHU
CUMTaHO OT Kpasi Ha Meceua.

X) Mpn nsuncnasase Ha HCA, EC n LUOW, KnoHbT nsnonssa nogxogsw, codptyep, KOATO My
no3BonsiBa 4a BoAu CHETOBOACTBOTO Ha POHOA OTAENHO OT CBOETO COOCTBEHO.

3) (U3m. 20.10.2023 2.) UanaTta gokymeHTauusa n nHcopmaums, nanona3saHa 3a onpeaensHe Ha
HCA, EC n LUOW 3a doHAa, ce cbxpaHsasa u 3awmtasa oT KnoHa Ha TpaeH Hocuten, MuHuMmym 10
roAvHW, MO HayWH, OCUrypsiBall AOCTbM A0 Hes €AMHCTBEHO Ha OTopu3upaHu OT Hero nuvua. 3a
OOMbIIHUTENHA CUrYpHOCT, MHOpMaunsTa ce CbXpaHsBa W Ha BTOPUM TEXHUYECKM HOCUTEN.
MHdopmauusaTa 3a npaBunata 3a U34YUCNsiBAHE HA HeTHATa CTOMHOCT Ha aKTMBWUTE, TAXHOTO
npunaraHe, KakTo 1 gpyriu AaHHW, Bb3 OCHOBA Ha KOUTO Ce M3YMCNsBa HETHATa CTOMHOCT Ha akTUBUTE,
Ce CbXpaHsiBaT Npu ycnoeusiTa M MO peda Ha rnaBa NbpBa, pasgen Tpetn oT 3akoHa 3a
CYeTOBOACTBOTO.

1) HeTHaTa CTOMHOCT Ha akTUBUTE, EMUCMOHHATA CTOMHOCT M LieHaTa 3a 00paTHO U3KynyBaHe Ha
aanoseTe Ha doHaa 3a gageH aeH T ce nybnvkysat go 17:00 u. Ha cneggawymsa paboTteH geH , T+1¢
Ha MHTEePHET cTpaHuuaTta Ha KnoHa n Ha MHTepHET cTpaHuuaTta Ha dncTtpmbyTtopa.

VII. FPELLKW IPU U3YNCIJIEHUETO HA EC U/WITN LIOU (U3m. 20.10.2023 2.)

AKO e gonycHaTa rpelika npu naducnssaHe Ha HCA 3a eguH asn, B pe3ynTtaT Ha KOsSiTO € 3aBuLLeHa
EC wnu e 3aHmxkeHa LIOWN ¢ Hag 0,5% ot HCA 3a eguH gan, KnoHbT Ha ynpasnsiBawoTo APY>KEeCTBO
€ ONbXEeH Aa Bb3CTaHOBW pasnvkata Ha nputexaTenute Ha AsnoBe, 3akynunu gamnoBe no 3aBuULLIEHa
EC, cboTtBeTHO npoganu obpaTtHo AanoBeTe cu no 3aHwkeHa LIOW, ot cpeacteata Ha ®oHaa B 10-
OHEBEH CPOK OT KOHCTaTMpaHEeTO Ha rpellkata, OCBEH ako MnpuTexaTenaTr Ha gsnose e o6un
HegoOpPOCHBECTEH.

AKO e fonycHaTa rpeluka npu nsducnsBaHe Ha HeTHata HCA 3a efuH gsin, B pe3yntaT Ha KosTo e
3aHmxkeHa EC nnu e 3asunweHa LUOW ¢ Hag 0,5% ot HCA 3a eguH asan, KnoHbT Ha ynpaBnaBawoTo
OPYXeCTBO € ANbXeH a Bb3CTaHOBU Ha PoHAa AblmknMmaTa cyma 3a cobcTBeHa cmeTka B 10-gHeBeH
CPOK OT KOHCTaTMpaHEeTO Ha rpeLukara.

Vill. OCHOBHU N3TOYHNLN HA MH®OPMALINA
(M3m. 20.10.20232.) CnegHuUTe OCHOBHM M3TOYHULUM Ha MHGOPMauusa ce manonssat oT KnoHa Ha
yNpaBnsABaLLoTO APYXeCTBO 3a onpegensHe Ha HCA Ha doHaa:

> (M3m. 20.10.20232.) NHpopmaumsa 3a HCA 3a akuma B maeBHMA noadpoHAa, nomyyvyeHa oT
ynpaBnsBawWoTo ApyxecTBO Ha [MnaBHua nogdoHa. WHdopmauuata ce nonyvaBa Ha
€NEeKTPOHEH HOCUTES MO eNEKTPOHHA NOoLLla Ha agpec Ha enlekTpoHHa nowa: ubbam@ubb.bg;

> (M3m. 20.10.20232.) MNocnegHo ny6nukyBaHute gaHHu 3a HCA 3a akumsa B maBHus noadoHs,
B Criy4al Ha 3aKbCHeHue npu nybnvkysaHe u/unu npegasaHe Ha UHpopmaums oTHocHo HCA
3a akuns B maBHus noadoHsa, ny6nvkyBaHa Ha agpec:
https://www.kbc.be/retail/en/investments/net-asset-values/value.html;

» (Omm. 20.10.20232.)
» [locnegHuTe roauLHM U LWeCTMeceYHn oMHaHCOBKU OTYETU, Kacaewm [naBHuA nogdoHA;

> (M3m. 20.10.20232.) OpmunaneH 6opcos O1oneTH nnm nogooHU N3TOYHMLM Ha MHdOpMaLKS,
noaabpXKaHu OT MSICTO Ha TbproBus;

50



> (M3m. 20.10.20232.) Kotuposku oT Reuters, Bloomberg n apyru ctaHgapTHU enekTpOHHU
cMCTEMW 3a LieHOBa MHOpMaunMs Ha akTMBW, TbpPryBaHW UNM JONycHaTM A0 TbProBust Ha
MECTHO UINW YyXXOECTPaHHO MSACTO 3a TbProBus W/MNu TbpryBaHu Ha M3BBLHOOPCOB nNasap. B
cnyyawn, 4e KnoHbT Ha ynpaBnsBaLwoToO OPYXECTBO He pasnonara ¢ npsk AoCTbM 4O TakvMBa
€NEeKTPOHHU cucTemMu, AOCTbM MOXe Aa Obae ocurypeH M upes 6aHKkvM, MHBECTULMOHHU
nocpeaHvum unu apyru nHaHCOBK Apy>KecTBa, BKM. ApyxecTsa oT rpynaTta Ken bu Cu;

» OdwmumanHa ctaTucTu4ecka n cnpasovHa UHopmMaLms;

> AHanuau, nybnukaumMum n KoMeHTapu Ha cepTuduuMpaHn ObMArapcky U YyXKAEeCTPaHHM
KOHCYNTaHTU 1 aHanNn3aTopu.

Mpu onpenensHeto Ha HCA Ha ®oHga moraT ga G6bAaT U3Non3sBaHW M CegHUTE M3TOYHMUM Ha
NMHpopmMaLus:
> [lpocnekta Ha XopamnsbH H.B. (Horizon N.V.), cbabpxaw, wnHdopmaumsa um 3a [MnaBHuA
noAdoHA;
> PelweHuns 3a npeobpasyBaHe (Ype3 cnvBaHe unu BnuBaHe) Ha XopansbH H.B. (Horizon N.V.)
unn MaeHWs NoAgOHA;

> PeweHunsa 3a nukemaaumsa Ha XopansbH H.B. (Horizon N.V.) unu MasHusa noadoHs;
> [lpomeHu B npaBunarta unu yctaea Ha XopansbH H.B. (Horizon N.V.);

» O06pa3syBaHu cbaebHu gena, no kouto XopansbH H.B. (Horizon N.V.) nnn Maenus noadoH
€ OTBETHUK;

» AHanu3 Ha obLLOTO MKOHOMUYECKO CbCTOSIHME Ha CTpaHaTa/ute, B KOUTO [naBHMA NOAdOHA
WHBECTUPA;

» AHanu3 Ha obLLOTO CbCTOSAHME Ha Nasapa, Ha KOWTO Ce TbpryBaT (PMHaHCOBU MHCTPYMEHTY;
» Ty6nuyHa u/wnm 6asnpaHa Ha aboHaMeHT uHdOpMaLMs 3a COEMNKN U KOTUPOBKM 3a CAENKN C
hMHaAHCOBU MHCTPYMEHTU, BKI. Ha U3BBHOOPCOB Nasap.

Hactoawute lNpaBuna ca npuetn ¢ PeweHne Ha UN3nbnHuTenHus komuteT Ha Ken Bu Cu Acet
MennoxmbHT H.B. (KBC Asset Management N.V.) ot 25.05.2021 rognHa, n3aMeHeHu C pelueHne Ha
Bucweto pbkoBoacteo Ha ,Ken bu Cn Acet MeHugpkmbHT H.B. — knon®, bunrapusa Ha 28.07.2021r.,
cbrnacHo ykasaHua Ha KOH ¢ nucmo PIr-08-54-16/27.07.2021r., nameHeHmn ¢ pelueHne Ha BucweTto
pbkoBoacTBo Ha ,Ker bu Cu AceT MeHnmxmbHT H.B. — know®, Bbnrapus ot 11.04.2022r.

HacTosiuTe npaBuna ca U3MeHeHu ¢ pelueHne Ha BucweTo pwkosoactBo Ha ,KEW BM CU ACET
MEHWIKMBHT HB — KINOH* KYT, Bunrapus ot 20.10.2023r., kaTo NpoMeHNTE BNM3aT B CMna creg
nony4yaesaHe Ha opobpeHne oT 3amecTHuk-npeacenatend Ha Komucusita 3a bmHaAHCOB Hag3op,
pbKoBOAEL ynpasreHue ,Haasop Ha MHBECTULMOHHATa AENHOCT U CHUTAHO OT MOMEHTAa Ha BriM3aHe
B CMfa Ha CbOTBETHUTE NpomeHn B Tapudata Ha AucTpmbyTopa, CBbp3aHu C BbBEXAaHe Ha Takcu
3a pasnpocTpaHeHve npu npopaxba M obpaTHO M3kynyBaHe Ha asanose oT PoHpga. lNMpomeHuTe
noanexar Ha nybnukyBaHe Ha yebcanTta Ha KnoHa kbm gatata Ha BNU3aHETO MM B cuna KaTo
€0HOBPEMEHHO C TOBa Le 6baaT akTyanuampaHu u nyonukysaxu Npocnekta Ha ®oHaa u OcHOBHUSA
NMHopMaLMoHeH OOKYMeHT Ha doHAa.
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