lpasuna 3a oyeHka Ha nopmgbelina u onpedesisHe HemHama cmoulHOCMm Ha
akmueume Ha

Ha dozoeopeH ¢poHO ,,OBb6 lMnamurym bbnzapusi“

HacTtosawwnTte NpaBuna 3a oueHka Ha nopTdenna n onpeaensiHe HeTHaTa CTOMHOCT Ha
akTueute Ha pgoroBopeH d¢oHg ,OBbb [lMnatuHym bBbnrapus“ (,MpaBunara®) onpegenar
npasunaTa v Npoueca 3a OLEeHKa Ha akTUBUTE U MAacCUBUTE, KaKTO U MeToguTe 3a onpegensiHe
Ha HeTHaTa cTonHocT Ha aktueuTte (,HCA®), HCA 3a eauH oan, eMMcUoHHaTa CTOMHOCT M LieHaTa
Ha oOpaTHO u3KynyBaHe Ha pgsanoeeTe B pgoroBopeH ¢oHg ,OBB [lMnatuHym bBbnrapua®
(,PoHpa“).

HCA Ha doHpa ce onpegensi Bcekm paboTeH AeH OT ceamuuaTta B CbOTBETCTBUE C

N3NCKBaAHNATA Ha NPUNOXMMOTO 3akoHopaTtencrtso, [lpaBunata Ha PoHaa M HacToswwUTe
Mpasuna.

I. AHPOPMALNSI OTHOCHO ®OHAA M CbCTABA HA HEFOBUSI TOPT®ENIT

B cvotBeTcTBMe c [MpaBunata Ha ®oHaa n lNpocnekta My, PoHABLT € 3axpaHBalla
KONMEeKTMBHA WMHBECTULMOHHA CXema MO CMUCbNa Ha 4n. 67 oT 3akoHa 3a OenHocTTa Ha
KONEKTUBHUTE MHBECTULMOHHN CXEMMU N Ha OPYrN NPEeanpusaTus 3a KONEKTUBHO MHBECTMpaHe
(,3AKUCONKWU“) n nuBectnpa, 6e3 ga cnasea pasnopenbute Ha un.4, an.1, 1.1, un. 38, 45, 48
nun. 49, an. 2, 1. 3 ot 3AKNCAINKWN, Han-manko 85% OT akTMBUTE CU B akUuMM Ha NoadoHa
XopansbH [NnatuHym lMNopTtdonuo (Horizon Platinum Portfolio) ("MMaeBHua noadoHa™) Ha
XopansbH H.B. (Horizon N.V.), MHBECTMUMOHHO APYXECTBO OT OTBOPEH TUM, HAANEXHO
yuypedeHo 1 CbLLeCTBYBALLO CbrnacHo 3akoHuTe Ha KpancTteo benrus, cbe ceganuile n agpec
Ha ynpaBneHue: XaBeHnaaH 2, B-1080, rp. bptokcen, Kpancteo benrus.

Il. OCHOBHMUW NPUHLINTIN

OueHkaTa Ha akTmBuTe Ha PoHaa ce u3BbLPLUBA OT YNPaBMABALLOTO OPYKECTBO, Ha
KOETO e Bb3MOXeHO ynpasrneHneto Ha doHga — Ken bu Cn Acet MennaxmbHT H.B. (KBC Asset
Management N.V.), OpyxecTBo, yypedeHO cbrnacHO 3akoHuTe Ha KpanctBo benrus, cbe
cepanuuwe n agpec Ha ynpaenenue: 1080, XaesennaaH 2, B-1080, rp. bptokcen, KpancTtso
benrnga, pernctpupaHo B Pernctbpa Ha topugudeckute nuua bprokcen ¢ naeHTudurkaumoHeH
Homep 0469.444 267 (,YnpaBnsaBawoTo ApyxecTBo®), ype3 Kenh bu Cn AceT MeHNOXMBHT
H.B. — KnoH, KNOH Ha 4yXOeCTpaHHO topuanyecko nvue, Cb3gafeH CbriacHo 3akKoHUTE Ha
Bbnrapus, cbC ceganuile 1 agpec Ha ynpaenenue: rp. Cocpua 1463, panoH , Tpnaguua“, dyn.
.Butowa“ Ne 895, MuneHnym ueHTbp, eT. 6, BnucaH B TbproBCKUS PeErucTbp U perucTbp Ha
HpMANYECKUTE NMLA C HECToNaHcKa uen kbM AreHumdata no BnuceaHusita ¢ EMK 205422541
(,KnoHa“), nog koHTpona Ha 6GaHkaTa-genosutap Ha PoHpa (,baHkaTa-genosutap®), B
cboTBeTCTBUE C u3ncksanmnsata Ha 3OKNCAONMKW, Hapeaba Ne 44 ot 20.10.2011 r.* n gpyroTo
NPUNOXMMO 3aKOHOAATENCTRO.

OueHkata Ha aktmBute W onpegensHeto Ha HCA Ha ®doHaa ce wu3BbplwBa B
CbOTBETCTBME CbC CIeAHUTE MPUHLINNK:

» HeTHaTa cTOMHOCT Ha akTmBuTe Ha PoHOa ce onpegenss Bcekn paboTeH OeH OT
cegmMuuaTta, KaTo BKMOYBA CTOMHOCTTA Ha BCUYKM NputexasaHn oT PoHOa akTuBu U
nacuem no 6anaHc KbM OeHs, 3a KOUTO Ce OTHAcs oueHKaTa.

» (uam. 20.10.20232.) IMpun n3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce U3non3ea
e[lMHHa ¥ nocrnegoBaTenHa cucTeMa 3a OLUeHsiBaHe, KaTo Ce OT4yUTaT CbOTBETHUTE

*Hapen6a Ne 44 ot 20.10.2011r. 3a M3nckBaHMATA KbM OEVHOCTTA Ha KONEKTUBHUTE WMHBECTULIMOHHU CXEMM,
ynpaBngasalLmTe ApYXecTBa, HauMOHanHUTe UHBECTULMOHHU (DOHAOBE, anTepHaTUBHUTE MHBECTULIMOHHM (DOHO0BE
W nuuara, ynpaensBaliy anTepHaTUBHU UHBECTULMOHHU hoHO0BE



pa3xoan, CBbp3aHM C Bb3HarpaxaeHueTo Ha YNpaBnsaBawoTo APYKECTBO — ako uma
TakoBa — 1 Ha baHkaTa-genosnTtap, KakTo U Opyrn OTHOCUMW €ANHUYHU U/UAN TEKyLLN
pa3xoaun, BKITOUYMTESTHO Pa3xoaw, CBbp3aHM C MHBecTuuusTa Ha PoHpga B [NaBHUSA
nogdoHa,.

» HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa ce M3uncnsiBa Mo CHETOBOAHU MOMUTUKA U
npouenypv B cbotBeTcTBne ¢ MexxgyHapogHuTe CHETOBOAHM CTaHOAPTK CbriacHo § 1,
T. 8 oT JonbnHuTenHute pasnopeadbu kbm 3akoHa 3a cyetoBoacToTO (,MCPDOY).

» OueHkaTta Ha aktuBuTe Ha PoHOa ce M3BbLPLUBA NPUM MbpBOHAYanHO npuaobuBaHe
(NMpu3HaBaHe) — Mo ueHa Ha npugobueaHe. MocnefBawaTa oueHKa Ha akTMBUTE Ha
doHAa ce M3BbpPLUBA EXEQHEBHO NO CripaBeannBa CTONHOCT.

» Tlpu coenku ¢ LeHHU kHka PoHABT Bb3npMeMa MeToda Ha oTduTaHe Ha AaTaTa Ha
TbpryBaHe (garta Ha cgenkaTta). [1pu To3u MeTog LLEHHUTE KHXKa ce 3anuceaT (OTnucear)
B 6banaHca Ha ®oHOa Ha garTaTta Ha CKMOYBAHETO Ha caerkata, a He Ha gaTaTa Ha
NpexBbpnsHe Ha COBCTBEHOCTTa BbPXY TAX (CETbSIMEHT). OTNMCBaAHETO Ha LiEHHUTE
KHUXa oT OanaHca ctaBa no TsaxHata 6GanaHcoBa CTOMHOCT KbM AaTtaTta Ha CKIlouBaHe
Ha caenkarta 3a npogaxba.

» [lpoueca Ha onpegensHe Ha HCA ce ocbullecTBsBa MpU HaMUUMETO Ha HaOeXHO
TEXHOMOIMMYHO M MPOrpamMHoO OCUrypsiBaHe, AaBallo Bb3MOXHOCT 3a MUHMMU3MPaHE Ha
Bb3MOXXHOCTTA OT rPEeLLKM.

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

» [okymeHTanHa oOOCHOBAHOCT — M3MoNn3BaHe Ha HageXaHa cuctema 3a CbOupaHe u
OUeHKa Ha uWHdopMauusaTa, Heobxoguma 3a onpegensHeTto Ha HCA; HagnexHo
AOKYMEHTMpaHe Ha pelleHusaTa, CBbp3aHu ¢ onpeaensHeTo Ha HCA, BKMOYMTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTWN KbM NPOTOKONNTE C B3ETUTE PELLEHMS.

» Csbp3aHara c onpegensaHeTo Ha HCA nHdopmaumsi ce CbxpaHsiBa B CMCTEMA 3a 3aLumTa
Ha OOKYMEHTauuATa, BKITOYBALLLA CbXPaHEHWE Ha TPaeH HOCUTEN.

» CnasBaHe Ha [lpaBunata 3a nsbsreaHe Ha KOH(PNMKTN Ha UHTEPECU U 33 OCUTYPSIBAHETO
Ha 3aluTa CpeLly paskpmBaHETO Ha BbTPeELLHa MHdopMaunsa Ha KnoHa npu n3sbpLUBaHe
Ha BCUYKM npoLuecu cbrnacHo Npaeunara.

» Ws3BbplBaHe Ha TekKyll KOHTPOST Ha 3aKOHOCbOOPAa3HOCTTa, KaKTO M MEeTOAONOrMYeH
KOHTPON Ha OLeHbYyHaTa AEeMHOCT.

Ill. OLUEHKA HA AKTUBHU

B crtomHoctTa Ha aktmBute Ha PoHOa ce BKIOYBA CTOMHOCTTA Ha BCEKU OT
nputexaBaHute ot ®oHaa akTMBM No GanaHca KbM OeHs, 3a KONTO Ce OTHacs OLeHKaTa.

B cvotBeTcTBME ¢ pasgen Il OcHosHU npuHyuUnuU No-rope, OUEHKaTa Ha akTMBUTE Ha
doHAa ce M3BbPLLBA NPU MbPBOHAYaANHOTO UM NpuaobuBaHe (NpuU3HaBaHe) U eXeaHEBHO Mo
TAXHaTa cnpasegivBa CTOMHOCT.

1. MNpun3HaBaHETO Ha aKTMB Ce M3BbLPLUBA NO LeHaTa My Ha npuaobuBaHe, onpefeneHa B
cboTBeTcTBUE ¢ MCPO.

2. [MocnenpallaTa OLEHKa Ha akTUB Ce M3BbpLUBA MO CnpaBeasniMBa CTOMHOCT. B 3aBUCMMOCT OT
BWOa aKTUB, BKMNOYEH B nopTdenna Ha ®oHaa, cnpaBegnmeara CTOMHOCT ce onpeaens, Kakrto
cnepnga:

OueHka Ha akuuuTe B FnaBHuA noadoHa

2.1. 3a cnpaBeanuea CTOMHOCT Ha akummTe B [MaBHMs NogdOHA, BKAOUYMTENHO B CnyYauTe Ha
BPEMEHHO CnupaHe Ha 0bpaTHOTO M3KynyBaHe, LWe ce npuema nocnegHarta obsBeHa LeHa Ha
obpaTHO M3KynyBaHe 3a akumuMTe OT CbOTBeTHUSA knac akumn (MHctutyumonaneH ® BIN knac
akuuum (Institutional F shares BG class), nsgagenu ot MnaBHust noadoHa, kosaTo € pasHa Ha HCA
3a aKkumsi OT CbOTBETHUS Krnac akuum Ha [naBHMst noadoHA.



B cnyyait 4e BpeMeHHOTO crnvMpaHe Ha oGpaTHOTO U3KyrnyBaHe Ha akuunTe Ha naBHus
noadoHa e 3a nepuoa No-Abnbr oT 30 AHK, cnpaBeanMBaTta CTOMHOCT Ha akuusl ce u3dncnsaBea
ypes npunaraHe Ha MeTofa Ha HeTHaTa 6anaHcoBa CTOMHOCT.

MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTMBUTE Ce CbCTOM B MU3YMCMSBaHe Ha
CTOMHOCTTa Ha akumsa OT MNOCOYEHUs MO-rope Krac akuuu Ha [naBHus nogdoHg, Kato
cobCTBEHUAT KanuTan Ha MaeHuA noadgoHA (Bb3 OCHOBA Ha nocrneHus UHAHCOB OTYET) ce
pasgenu Ha obwms 6pon akuum B obpalleHne. MNMpu n3BbpLUBaAHE HA U3YNCIIEHMETO Ce npunara
cnegHaTa doopmyna:

_A-L-PS
N

P

KbOETO: P — ctonHocTTa Ha egHa akuua oT WHctuTyumoHaneH @® BIT knac akuuum
(Institutional F shares BG class) Ha [maBHusi nogdoHa;
A — aKTuBuy;
L — 3aabImKeHuns;
PS — cTOMHOCT Ha akumuTe OT ApYrn Knacose akumn B MaBHMA nogdoHs;
N — o6w, 6pon Ha akuuuTe oT cboTBeTHUA NHCTUTYUmnoHaneH ¢ Bl knac akuum
(Institutional F shares BG class) B obpalueHune.

OueHkKa Ha AONBJIHUTENHU NIMKBUOHU aKTUBU

2.2. (uam. 20.10.20232.) CnpaBeanimBaTa CTOMHOCT Ha BroroBeTe B 6aHKM 1 KpaTKOCPOYHUTE
B3eMaHus ce OLEeHsIBa KbM [EHS, 3a KOMTO Ce OTHACs OLEeHKaTa, KakTo cnega:

a) (omm. 20.10.20232.)

6) 6e3cpoYHUTE BrIOroBe - N0 HOMMHANHa CTOMHOCT;

B) CPOYHMTE BINOroBe - N0 HOMUHAaNHaTa UM CTOMHOCT;

r) KpaTKOCpoOYHMTE B3eMaHuss 0e3 onpedeneH INUXBEH MPOLEHT unM goxog — Mo
cebeCTONHOCT;

[) KpaTKOCPOYHWUTE B3EMAHMS C onpeaeneH NIMXBEH NPOLEHT UK A0X04 - N0 ce6ecToNHOCT.

OueHka Ha aepuBaTUBHU (PUHAHCOBU MHCTPYMEHTHU

2.3. lMocnegeawa oueHka Ha AepmBaTUBHU (OUHAHCOBM MHCTPYMEHTU, OOMNYCHATU A0 Unu
TbpryBaHu Ha perynupaH nasap B Penybnuka Bbnrapus, ce nasbpLuBa KakTto creasa:

a) No cpegHonpeTerfieHaTa LeHa Ha CKIYEeHUTe C TAX COENKW 3a AeHs, KbM KOWTO ce
M3BbPLUBA OLleHKaTa, 06siBeHa Ype3 cuctemara 3a Tbproeusi unn B 6opcosus GroneTuH;

6) ako He MOXe Aa ce onpefeny ueHa no npegxogHata Oykea, LeHaTa Ha gepuBaTtuTe ce
onpegens KaTo cpegHoapuTMeTMYHa Ha Har-BuUcoKaTta LeHa "Kynysa" OT nopbykuTe, BanvaHu
KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus nasap B AeHs, KbM KOUTO Ce U3BbpLUBa OLieHKaTa,
W cpegHonpeTerfnieHaTa LeHa Ha CKIYEeHUTe CbC CbOTBETHUTE AepUBATUBHU MHCTPYMEHTU
caenku 3a cbluma geH. LleHata ce onpegens no 1o3m ped caMmo B Crlydain, Y€ umMa CKItoveHU
cAeriku v nogageHu nopbyky € ueHa "kynysa";

B) ako 6. 6) He MOXe Aa ce NpuUnoXu, LleHata Ha gepuBaTtute e cpegHonpeTerfieHarta LeHa
Ha CKMIOYEHUTE C TAX COENKM 3a Hamn-6nuskma geH npe3 nocnegHus 30-OHEBEH nepuop,
npeaxoxagall AeHs1, KbM KOWTO Ce U3BbpLUBA OLIEHKATa, 3a KOMTO MMa CKIlOYEHW COEITKW.

2.4. lMNocneaBawaTta OuUeHKa Ha crnpaBegnvMBata CTOMHOCT Ha LEepVMBATUBHU (DUHAHCOBU
WMHCTPYMEHTN ¢ 6A30B aKTUB LEHHW KHWXa, AOMYCHATW OO0 UK ThpryBaHu Ha PyHKUMOHMPALLM
pedoBHO, Mpu3HaTy, Ny6NUMYHO AOCTBLMHU M aKTUBHM PeErynupaHyM nasapu B udyxOuHa, ce
N3BBbPLLBA, KaKTO crneasa:

a) No nocrnedHa ueHa Ha CKoYeHa C TAX caenika Ha CbOTBETHUS Nas3ap B AEHS, KbM KOUTO
Ce N3BbLpLUBA OLIEHKATA;



6) ako 6. a) He MOXe Oa ce NPWUNOoXW, OLEHKaTa ce M3BbpLUBA MO LeHa "kynyea" npwu
3aTBapsiHe Ha nasapa B [eHsl, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, 00siBeHa B enekTpOoHHa
cucTema 3a LeHoBa MHpOpMaUNst Ha LLEHHWN KHXKa;

B) ako 6. ©) He MOXe [a ce NPWUroXu, OLeHKaTa Ce M3BbpLUBA MO NocrnegHa LeHa Ha
CKIIOYEHa C TAX cAernka B paMkute Ha nocnegHus 30-aHeBeH nepuog, npeaxoxaall AeHs, KbM
KOWTO Ce U3BbpLUBa OLEeHKaTa.

2.5. B cnyyan 4ye metoguTe, nocoderHu B T. 2.3 1 T. 2.4 He moraT ga 6baaTt npunoXxeHu,
nocriegpallarta oueHKa Ha cnpaBeasimBaTa CTOMHOCT Ha OnuuKn, AoNycHaTK 4O UMW TbPryBaHu
Ha aKTUBHMW perynupaHn nasapu, ce M3BbPLUBA KaTto ce uanona3ea mogensvTt bnek — Ckoync
(Black-Scholes) 3a onpegengaHe Ha LeHa Ha onuuda. MogensT bniek — Ckoync (Black-Scholes)
TpeTMpa oOueHKaTa Ha onuuu 3a nokynka (Kon onuuu), nopagn ToBa (QOPMMPAHETO Ha
CTOMHOCTTa Ha NyT onuusaTa we e yHKUMSA Ha LieHaTa Ha KOs ornumsi 3a CbOTBETHUS akTUB Mpu
CbLUMTE YCIOBUS.

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

C — LlenaTa Ha kon onuusaTa, n34dmcrieHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa pyHKUunS;

r — Be3puncKkoB NMXBEH NPOLLEHT;

T — CpokbT 00 nagexa Ha onuusita B roAuHM;

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

N3uucnaBaHe Ha ueHaTa Ha kon onuusaTa (“C”) 3a CbOTBETHMSI aKTMB CbC CbLUMTE
napameTpu (popmyna Ha Black-Scholes):

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

KbaeTto:

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

di ,
T

d,=d,—o~T

N KbOEeTo:

Co — Tekywwiata CTOMHOCT Ha KON OnuusaTa;

So — Tekywarta LeHa Ha 6a30BUS akTuB.

N(d) — BepoaTHocTTa egwH criyyaeH OMUT BbPXy CTaHAApPTHOTO HOPMarnHo
pa3npegeneHve ga uma CTOMHOCT no-manka oT d. CbOTBETHMUTE CTOMHOCTM MoratT da ce
HamepAT B Tabnmumn CbC CTOMHOCTUTE Ha HOPMAariHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha OnuusTa;

e — 2.71828, ocHoBaTa Ha HaTyparnHaTa norapuTMuUyHa OyHKLUS;

r — be3puckoB NMXBEH MPOLIEHT;



T — CpokbT 00 Nagexa Ha onuusita B roAuHM;
Xe™™ = PV (X) — HacTtoslaTa CTOMHOCT Ha LieHaTa Ha ynpaxXHsaBaHe Ha OnuuaTa;
In — ®dyHKUMATa HaTypaneH norapuTbmM;
o - CTaHOapTHOTO OTKMNOHEHWEe Ha HopMaTta Ha Bb3BpallaeMocCT Ha roguvwHa 6asa
(moCTOSIHHO KanuTanuaMpaHa) Ha 6a3oBuUA akTMB (BONATUIHOCT).
CtaHgapTHOTO OTKINOHEHME Ha HOpMaTta Ha Bb3BpallaemMocT 3a n HabniogeHus ce
n3yuncnsasa no popmynara:

n (@ -r)
o= E :
n—-143 n

Kboeto r € cpegHata Bb3BpawaeMOCT 3a nepumoga Ha wm3BaaKaTta. HopmaTa Ha
Bb3BpalLlaeMoCT B AeHA t ce onpenena B CbOTBETCTBUE C NMOCTOAHHATA Kanutanusauna Kato
n=|n(St/St-1).

2.6. B cnyyan 4ye metoguTe, nocodeHu B T. 2.3 1 T. 2.4 He moraT ga 6baaTt NpuUnoXxeHu,
nocrniegpallata oOuUeHKa Ha crpaBegnuMBata CTOMHOCT Ha HYbPCU JonycHaTM A0 WUnu
TbPryBaHW Ha aKTUBHM PErynvpaHu nasapu, nocrneaBalliarta OueHKa ce n3BbpLuBa no criegHus
Ha4uH:

F ={S—PV(D,0,T)* (1+RI)T,

KbaeTto:

F — ueHaTa Ha PHYBPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

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

T — Gpon AHM Ha KOHTpakTa, pasgenieH Ha 365.

2.7. lNocnegBawaTta OUeHKa Ha cnpaeegnvMBaTta CTOMHOCT AepuBaTUBHM (PUHAHCOBM
WHCTPYMEHTN TbpryBaHn Ha u3BbHOOpcoBn nasapu (OTC) ce wu3BbpwBa NO CPegHo
apuTMeTMyHa ueHa "Kynysa" M LeHa ,npodaBa“, aHOHCMpaHa Mnpe3 enekTpoHHa cuctema 3a
LeHoBa MHopMaumsa Ha (PMHAHCOBM MHCTPYMEHTM NpW 3aTBapsiHe Ha nasapa B paboTHMA OeH,
KbM KOWTO Ce u3BbpLlUBa oueHkaTta. [Mpn HEBBb3MOXHOCT Aa Obae NPUNOXKEeHO MOCOYEHOTO
npasuso:

a) nocnezBalla OLeHKa Ha onumu, TbpryBaHun Ha N3BbHOOPCOBM Nasapu, ce N3BbpLUBA KaTo
ce u3nonssa opmyrnara, nocoyeHa B T. 2.5;

6) nocneaBawlaTta OueHKa Ha BanyTHUTE POpPybpAHWM LOroBOpPM Ce M3BbpLUBA KaTo Cce
n3nonsea opmynara no-gony. Korato cpokbT 40 nagexa Ha BanyTHuUTe hopybpaHu 4OroBopu
e no-manbk oT 1 Mecel 1 B criy4yan, Ye ca Hanuvue He3HauuTenHU pasnuku No OTHOLIEHME Ha
CTOMHOCTUTE Ha NUXBEHUTE NPOLEHTU, MOpPagu KpaTKUs CPOK U npeHebpexnmo MankoTo
BNUSIHME Ha OUCKOHTOBUTE (pakTopu, ce npuema, Yye hopybpaHUAT BanyTeH Kypc KbM gaTaTa
Ha nocrefpalla oueHka (t) e paBeH Ha TeKyLusa CNoT BanyTeH Kypc.

c P
I::l _H.A .-]::r-: ) I:l _H.B .-]::1'-:::- ,}

V,=Nx

KbAeTo:
V1t - CTOMHOCT Ha hopybpaAHUS LOroBOp;

N — pasmep Ha popybpaHUSA OOroBOp;

C - TekyLLMs CNOT KypC MexXay ABeTe BanyTy;



P — dhopybpaeH BanyTeH Kypc, LOroBOPEH Npu CKNYBAHETO Ha opybpAHNSA AOrOBOp;

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

iB — 6e3punckoB NMXBEH NPOLEHT 3a BanyTa B;

T — nata Ha nagex Ha opybpAHNSA 4OroBOp;

t — Tekywa para.

B) nocrefBallaTta oueHka Ha hopybpaun, pasnuyHn oT nocoyeHunte B 6. 6), ce n3BbpLUBa
KaTo ce m3nonaea popmynarta, nocodeHa B T. 2.6.

2.8. lNMocnegpalla oueHka Ha PUHAHCOBU MHCTPYMEHTU AOMYyCHaTU A0 ThbProBUs Ha noseye
OT eOWH aKTMBEH perynupaH nasap, ce W3BbpLUBa MO LEHM, ONoBecTsABaHW MybnnyHo oT
perynupaHus nasap, Ha KOWTO YnpaBsrsBallOTO [PYXEeCTBO MMa OCUrypeH [OCTbM U
(PUHAHCOBUAT WHCTPYMEHT € MbpBOHAYanHo 3akyneH. AKO (PMHAHCOBUAT WHCTPYMEHT €
3aKyrnyBaH Ha noBeye OT €ANH aKTUBEH perynupaH nasap, nocnegsallara oLeHKa ce u3BbpLuBa
Nno LeHW, OMnoBecTABaHM MNyOGnMYHO OT perynupaHus nasap, Ha KOWTO 3a CbluMs OeH e
N3TbpryBaH Han-ronsiM o6em ot CbOTBETHUA (PMHAHCOB MHCTPYMEHT.

2.9. B cnyyanTte, Korato He ce NpoBexaa TbpProBMs Ha perynvpaH nasap B paboTHu oHu 3a
Bwnrapusa nnmn korato gageHn (pMHaHCOBU MHCTPYMEHTU Ca BPEMEHHO CNpPeHU OT TbproBus, 3a
nocnegpatla oleHka Ha PUHAHCOBUTE UHCTPYMEHTW, AOMYCHATW 0O UK TbpryBaHn Ha akTUBEH
perynupaH nasap, ce npuema oLeHkaTta, BanniHa 3a AeHd Ha nocnegHaTa TbProscka cecus KbM
Aarta, 3a KOSiITO ce OTHacs oLueHkKaTa.

MpaBuMnoTo ce npunara v B CnyyYyauTe, KoraTo Ha perynupaH nasap He ce nposexna
TbProBcka cecusl nopaam HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTo e paboTeH B bbnrapus.

lMpaBunoTo He ce npunara, KOrato Ha perynupaHus nasap He ce npoBeXxaaT TbpProBCKU
cecun 3a noeeye ot 5 paboTtHn aHW. B To3m crnydam nocnegpailara oueHKa ce M3BbpLUBa Mpu
CbOTBETHOTO NnpunaraHe Ha 1. 2.5 n 2.6.

2.10. 3a uenuTe Ha HacTosIWMs pasgen ,aKkTMBeH nasap® Ha PMHAHCOBM MHCTPYMEHTU €
nasap, 40 KOMTO YNpaBnsBaloTo OPYXKECTBO MMA OCUTypeH OOCTBN M OTroBaps Ha cnegHuTe
N3NCKBAHNA:

a) ueHosaTa WH(opMaumsa 3a PUHAHCOBUTE UHCTPYMEHTU € NEeCHO AOCTbIMHA M Hanu4Ha
penoBHO OT CMCTEMA 3a LeHoBa MHGOpMauud, U npou3Tvya OT OEeNCTBUTENHUM U PEedoBHO
CKMIOYBAHU YECTHU CAENKN;

0) ueHata ce hopmmupa Mexay KenaeLwl Kyrnysad v xenaewy npogasay B YecTHa caerka.

3. (U3m. om 20.11.2020 2., om 27.10.2025 2.) 3a c4eTOBOAHM Lenn PMHaHCOBUTE aKTMBU B
noptdpenna Ha PoHaa, AEHOMUHMPAHM BbB BanyTa, pa3nuyHa oT eBpo, ce npens3yncnsasaT B
PaBHOCTOMHOCTTa MM B €BPO, KaToO Ce M3MNon3BaT pedepeHTHUTE BanyTHU KypcoOBE Ha eBPOTO
KbM uYyXOecTpaHHWTe BanyTu, nybnukyBaHu oT bbnrapckata HapogHa GaHka Ha HenHaTa
WHTEPHET CTpaHuLa, BanvaHu 3a AeHsi, 3a KOUTO ce OTHacs oueHKaTa.

IV. OUEHKA HA NMACUBU

(M3sm. om 27.10.2025 2.) CTOMHOCTTa Ha NacvBuTe € paBHa Ha cymaTta oT 6anaHcoBuTe
CTOMHOCTU Ha KPaTKOCPOYHWUTE M ObArOCPOYHMTE 3agbimkeHuss no GanaHca Ha PoHga.
3agbimkeHnaTa, OEHOMUWHMpaHW BbB BanyTa, pasfnyHa OT €BpPOo, Ce Mpeu3yucnssaTt B
pPaBHOCTOMHOCTTA MM B €BpO, KaTo ce M3non3saTt pedepeHTHUTE BanyTHM KypcoBE Ha €BPOTO
KbM uYyXgecTpaHHuTe BanyTu, nybnukyBaHu oT Bbbnrapckata HapogHa 6aHka Ha HenHaTta
WHTEPHET CTpaHuLa, BanvMaHu 3a AeHs, 3a KOWTO ce oTHacH oueHkata. OueHka Ha nacuBuTe Ha
doHpa ce n3BbpLLBa B cboTBeTCTBME ¢ MCPO 1 cyeToBOAHATA NonuTuka Ha PoHaa.

V. HETHA CTOUHOCT HA AKTUBUTE



HCA Ha ®oHOa e paBHa Ha CymaTa Ha HEroBuTe akTMBM, HamarneHa CbC cymaTa Ha HEeroBuTe
nacusm.

HCA 3a eguH gan e paBHa Ha HCA, pasgeneHa Ha 6pos Ha ganoBeTe B obpalleHne Ha
doHpa.

(Nsm. 20.10.2023 2.) MNpaBunata Ha PoHaa npeaBuxaaT, Ye emucmoHHaTa ctomHocT (,ECH)
N ueHata Ha obpaTtHo mskynysaHe (,LLOWU®) 3a eanH gsin ca paBHun Ha HCA 3a eguH gsan Ha
doHpa. MNMpun nsuncnasaHe n obsieaBaHe Ha EC n LIOW, KnoHbT Ha ynpaBnaBawoTo Apy>KeCTBO
He Ha4McnsABa pasxoam No eMmTupaHe n obpaTHO M3KynyBaHe Ha ganosete oT PoHaa. Tbi kKaTo
AenHocTTa no npogaxba n obpaTHOTO U3KynyBaHe Ha gsanosete oT PoHOa ce n3BbPLUBA Ypes
OuctpunbyTop, MNpaBunata Ha PoHaa npeaBwxgaT, Ye QucTpmnbyTopbT MOXE Aa HavncnsBa, 3a
CMeTKa Ha MHBECTUTOpPUTE, TakCM 3a pas3npocTpaHeHue npu npogaxbata m  obpaTHOTO
n3KkynyeaHe Ha ganosete oT ®oHaa no un. 13, an. 2 ot 3QKNCOIMKW, konto ce onpeaendr u
onoBecTsBaT B HerosaTa Tapuda, He MoraT Aa HagBuLwaBaT MakCuManHus pasmep, npeasnaeH
B lNMpaBunata Ha ®oHaa, He ce BKMYBAT Npu ndvmncnsasaHe n obssssaHe Ha EC n LIOU ot KnoHa
Ha ynpaensBaLwoTo APYKECTBO M Ce yabpxaT oT [uctpubytopa AUPEKTHO OT MHBECTUTOPUTE.

VI. MIPOLIEQYPA 3A N3YUCJTABAHE HA HCA, EC U LjOU

HCA Ha ®oHpa ce onpepnens Bcekn paboTeH AeH (,4€eH, B KOWTO Ce M3BbPLUBA OLeHKaTa” unm
aeH ,T+1%) 3a npeoxogHus AeH (,4€eH, KbM KOMTO Ce U3BbpLBa OueHkata” wnu ged ,T°).
Mpouenypata 3a onpegensiie Ha HCA, HCA 3a egun gan, EC n LIOW Ha gsnoeeTte Ha PoHaa e
KakTo cnepBa:

a) o 10:00 u. Ha geHs1, B KOWTO Ce U3BbpLUBA OLeHKaTa (geH ,T+1%), KnoHa nony4yaBa oT
anctpmnbyTtopa Ha PoHaa (,AucTpubyTopa“) MHopmaumss OTHOCHO caenkuTe 3a npoaaxba u
obGpaTHO M3kynyBaHe Ha asanoBe Ha PoHOa C MPUKOYMIT CETLIIMEHT M 3a Oposa asanoee B
obpaueHmne 3a PoHga KbM Kpasi Ha geH , T

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

e onpegens ce cnpaeegfiMBaTa CTOMHOCT Ha akTuBuTe Ha doHaga 3a geH , T gaHHuTe

uwvnu aHanusante, M3Non3BaHW Mpu OnpedensdHe Ha cnpasegniMBaTa CTOMHOCT Ce
npunaraTt KbM U34YNCIIEHNETO Ha CbOTBETHATa LieHa;

o (M3m. 20.10.2023 2.) n3ebpLuBa ce NpeoLeHka Ha akTuente Ha ®oHaa no cnpaeennvea
CTOMHOCT, u3rotes ce 6anaHc Ha PoHaa u ce onpenena HCA 3a eanH asan, EC n LOU
3a ®oHpa 3a geH , T NMpn nsuncnasaHe Ha HCA 3a eguH gan Ha ®oHaa, EC vnn LLOU
Ce 3aKpbIMAT 40 YeTBbPTOTO YNCNO crned AeCEeTUYHNSA 3HaK.

B) o 13:00 4. Ha peH ,T+1° KnoHbT npepoctaBa Ha baHkaTa-genosutap udanaTta
nHpopmaumsa 3a onpegeneHata HCA Ha ®oHga (BKNOUMTENHO 3a GposA Ha NpodageHuTe n
00paTHO U3KyneHu AsnoBe C NPUKIOYMI CETBIIMEHT), KakTo 1 3a nauncnexdmte EC n LLIOW.

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

n) (Nsm. 20.10.2023 2.) KnousT, go 17:00 4. Ha geH ,T+1% obsasasa HCA, EC n LIOU 3a
doHpa 3a geH , T Ha MHTepHeT cTpaHuuaTta Ha KnoHa u ysegomsasa AuctpubyTtopa.

e) (M3m. om 11.04.20222.) KnoHbT 06sBsiIBa B Komucusata 3a omHaHcoB Hag3op 0606LeHa
nHdopmaums 3a EC n LUOU Ha ganoseTe Ha PoHOa eanH NbT MECEYHO — B CPOK TpU paboTHu
OHU C4YNTaHO OT Kpas Ha Mecela.

X) Mpwn nauncnasaxe Ha HCA, EC n LUOW, KnoHbT nsnonasa nogxoasiy, codptyep, KONTO My
no3BonsBa Ja BOAW CYETOBOACTBOTO HAa PoHAa OTAENHO OT CBOETO COBCTBEHO.

3) (U3m. 20.10.2023 2.) LianaTta gokymeHTaumst u nHopmauus, n3nonssaHa 3a onpenensiHe
Ha HCA, EC n LUOWN 3a doHpa, ce cbxpaHsaBa u 3awmTtaBa oT KnoHa Ha TpaeH HocuTen,
MUHUMYM 10 rognHW, NO HaYWH, oCUrypsiBaly, 4OCTbM 4O Hes eQUHCTBEHO Ha OTOPU3MpPaHU OT
Hero nuua. 3a JONbIHUTENHA CUTYPHOCT, MHpopMaLmMaTa Ce CbXpaHsiBa 1 Ha BTOPY TEXHUYECKN
HocuTen. MHdopmaumsaTa 3a npasunaTa 3a U3vmcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE,
TAXHOTO MpunaraHe, KakTo WU OpYyrM OaHHW, Bb3 OCHOBA Ha KOWUTO Ce M34yucnsiBa HeTHaTa



CTOMHOCT Ha aKTMBUTE, Ce CbXpaHsBaT Npu ycrnosuaTa U No pefa Ha rnasa Nbpea, pasgen Tpetu
oT 3akoHa 3a c4eTOBOACTBOTO.

n) HeTHaTa CTOMHOCT Ha aKTMBUTE, EMWCUMOHHATa CTOMHOCT M LUeHaTa 3a obpaTHo
n3KynyBaHe Ha asinoseTe Ha PoHAa 3a AageH aeH , T ce nybnukysat ao 17:00 y. Ha cnegBawusa
paboteH AeH ,T+1° Ha MHTEpHET cTpaHuuaTa Ha KnoHa u Ha WHTEepHeT cTpaHMuata Ha
OuctpunbyTtopa.

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

AKo e gonycHata rpewka npu mnsuucnasaHe Ha HCA 3a eguH gsin, B pe3yntaT Ha KOSTo €
3aBuweHa EC wnm e 3aHmkeHa UOW c Hag 0,5% ot HCA 3a eguH gsn, KnoHbT Ha
ynpaBnsBaLOTO APY)KECTBO € ANbXEH [a Bb3CTaHOBW pasfnukata Ha nputexarenute Ha
asnose, 3akynunu ganoee no 3asuweHa EC, cboTBeTHO npoganu obpaTtHO OAnoBeTe Cu no
3aHmxkeHa LIOW, ot cpeacteata Ha ®oHaa B 10-OHEBEH CPOK OT KOHCTAaTUPAHETO Ha rpeLukaTa,
OCBEH aKo nputexaTenaT Ha asnoBe e 6un HeaobpochLBECTEH.

AKo e gonycHara rpeLuka npu nsdmcnasaHe Ha HetHata HCA 3a equH gan, B pesyntar Ha KoATo
e 3aHmkeHa EC wnn e saBuweHa LUOW ¢ Hag 0,5% ot HCA 3a eguH gan, KnoHbT Ha
ynpaBnsaABaWoTO APYXKECTBO € AJSTbXEeH Aa Bb3cTaHoBM Ha PoHOoa Abimkumara cyma 3a
cobcTBeHa cmeTka B 10-OHEBEH CPOK OT KOHCTaATUPAHETO Ha rpeLikara.

Vill. OCHOBHU U3TOYHULIN HA UHO®OPMALNA

(M3m. 20.10.20232.) CnegHUTE OCHOBHU U3TOYHMUM Ha nHdopMaLumsa ce nsnonssat oT KnoHa Ha
ynpaBnsABaLoTo APYXECTBO 3a onpegensiie Ha HCA Ha doHpa:

» (U3m. 20.10.20232.) NHpopmaumsa 3a HCA 3a akuma B [MaBHMA noadoHa, nonyveHa ot
ynpaBnsiBawoTo OpyXecTtBo Ha [naBHuA noadoHg. MHdopmaumsaTa ce nonydaBa Ha
eNeKTPOHEH HOCUTENn nO €efekTpOHHa nowa Ha agpec Ha enekTpoHHa nowa:
ubbam@ubb.bg;

» (U3m. 20.10.20232.) MocnegHo ny6nukyBaHuTe AaHHu 3a HCA 3a akuusi B [naBHusA
noadoHA, B Crnyvyalm Ha 3akbCHeHue npu nybnukyBaHe w/wnuM npefaBaHe Ha
nHdopmaumst oTHocHo HCA 3a akumsi B naBHust nogdoHa, nybnukyeBaHa Ha agpec:
https://www.kbc.be/retail/en/investments/net-asset-values/value.html;

(Omm. 20.10.20232.)

» [locnegHuTe roguWHM W LWWECTMEeceYHM UHAHCOBM OTYEeTW, Kacaewm [naBHUA
noAdOoHS;

» (M3m. 20.10.20232.) OcbmumaneH 6GopcoB OHONMETUH WM NOSOOGHU M3TOYHMUM Ha
MHopMaLms, NOAAbPXKAHN OT MSACTO HAa TbProBUS;

» (M3m. 20.10.20232.) Kotnposku oT Reuters, Bloomberg v opyrn ctaHaapTHN enekTpoHHN
CUCTEMU 3a LieHOBa UH(PopMaLmsa Ha akTUBW, TbpryBaHu Uiy JonycHaT 4O TbProBus Ha
MECTHO WNWN YyXOEeCTPaHHO MSACTO 3@ TbProBuUA W/MUMM TbpryBaHUW Ha M3BHLHOOPCOB
nasap. B cny4yan, 4ye KnoHbT Ha ynpaBnsaBallOTO APYXECTBO He pasnornara ¢ npsk
AOCTbIM 0 TakmBa eNeKTPOHHN CUCTEMUN, LOCTHLN MOXe Aa 6bae ocurypeH n uypes 6aHku,
WHBECTULMOHHN NOCPeaHUUM Unn Apyrn (pMHaHCOBWU OpYy>XecTBa, BKM. ApYyXecTBa OT
rpynata Ken bu Cu;

» OdwmumanHa ctaTucTnyecka u cnpaBoyHa nHdopmauus;

> AHanuau, nyonukaumMm u KOMeHTapu Ha cepTuduumMpaHn GbArapckn U YyxaecTpaHHU
KOHCYNTaHTX U aHanu3aTopu.

Mpwn onpeaensiHeTo Ha HCA Ha ®oHga moraT gaa 6baart nanons3saHu U CreaHUTE U3TOYHULN Ha
MHpopmaums:
» [pocnekta Ha XopansbH H.B. (Horizon N.V.), cbabpxaly nHdopmauma n 3a nmasHus
noadoHA;
» PeweHuna 3a npeobpasyBaHe (4pe3 crnivBaHe unu BrnveaHe) Ha XopansbH H.B. (Horizon
N.V.) unn MasHuna noadoHs;

» PewweHunsa 3a nuksngaumsa Ha XoparnsbH H.B. (Horizon N.V.) unu MaeHua nogdoHA;
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» [pomeHu B npaBunarta unun yctasa Ha XopansdbH H.B. (Horizon N.V.);

» O6pasyBaHn cbaebHu gena, no kouto XopawnsbH H.B. (Horizon N.V.) unu MasHus
noadoH € OTBETHUK;

» AHanu3 Ha o0WOTO MKOHOMMYECKO CbCTOsSIHME Ha CcTpaHaTa/uTe, B Kouto [naBHUS
noadoHa MHBECTUPA;

» AHanu3 Ha o6WOTO CbCTOSAHWE Ha nasapa, Ha KOMTO ce TbpryBaT (UHAHCOBU
WHCTPYMEHTH;

» [TlybnuyHa n/vnn 6asmpaHa Ha aboHamMeHT MHdopMauns 3a COENKA U KOTUPOBKU 3a
CAENKM ¢ PUHAHCOBM MHCTPYMEHTU, BKI. HA 3BBHOOPCOB nasap.

Hactosawwre lNMpaBuna ca npuetn ¢ PeweHne Ha N3nbnHutenHus komuteT Ha Kein Bn Cun Acet
MennpxmbHT H.B. (KBC Asset Management N.V.) o1 25.05.2021 roanHa, U3SMeHeHu C peLleHne
Ha BucweTto pbkoBoacTteo Ha ,Kenm bu Cu Acet MeHnmxkmbHT H.B. — known®, bbnrapusa Ha
28.07.2021r., cbrnacHo ykasaHust Ha KOH ¢ nucmo PI-08-54-16/27.07.2021r., N3MEHeEHN C
pelleHne Ha Buclieto pvkoBoacTeo Ha ,Ken b Cu AceT MeHnmxmbHT H.B. — knoH, Benrapus
ot 11.04.2022r.

HacTosiluTe npaBuna ca M3MeHeHu C pelleHne Ha BucweTto pbkoBoactso Ha ,KEW BU CU
ACET MEHVWIKXMDBHT HB — KJITOH* KYT, Bbunrapua ot 20.10.2023r., KaTo NnpOMeHuTe BNu3at
B cuna crieqg nonydyaBaHe Ha opgobpeHue oT 3amecTHuK-npeacepaTtens Ha Komucusta 3a
(hbMHaHCOB HaA30p, PbKOBOAELL ynpaBneHue ,Hag3op Ha MHBECTULMOHHATA OENHOCT M CUNTAHO
OT MOMEHTa Ha BMM3aHe B CuNa Ha CbOTBETHUTE NpoMeHu B TapudaTta Ha OuctpubyTtopa,
CBbp3aHM C BbBEXaHe Ha TakCu 3a pasnpocTpaHeHue npu npogaxba n obpaTHO U3KynyBaHe
Ha gsnose oT doHga. NMpomeHuTe nognexar Ha nybnukyeBaHe Ha yebcanmta Ha KroHa kbm
Aatata Ha BMM3aHeTo MM B Cuna Kato €4HOBPEMEHHO C ToBa LWe O6baaTt akTyanuaupaHu u
ny6nukysaHu Npocnekta Ha PoHaa M OCHOBHUS MHADOPMALMOHEH LOKYMEHT Ha doHAa.

Tean MNpaBuna ca n3aMeHeHn ¢ pelleHne Ha Bucweto pbkoBoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH® KYT, Benrapua ot 27.10.2025 r., kaTo NpoMeHUTe ca HanpaseHu
BbB Bpb3Ka C U3NCKBaHUATaA Ha 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka Bbnrapus n
Bnu3aT B cuna ot 01.01.2026 .



