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Obb lNnatuHym bbunrapus
[TpocnekT

[oroBopeH oHA oT oTBOpeH Tun (,PoHAA“), opraHmsmpaH CbrriacHO GbNArapckoTo
3aKoHOOaTeNCcTBO, NpeAcTaBnNABaLl, 3axpaHBallia KONeKTMBHA MHBECTULIMOHHA cxema, C
npomMeHnne 6pon aanose, N3BbPLUBALL MHBECTULMM B CbOTBETCTBUE C N3NUCKBAHUATA Ha
Aunpexktnea 2009/65/EO - MKUMLUK

To3u npocnekT (,MpocnekT*) cbabpxa MHPOpMauuaTa, HeobxoamMmMa Ha MOTEHUMANHUTE WHBECTUTOPW Aa
B3eMaT UHOPMUPAHO peLLeHre Janu Aa 3akynat Aanose BbB ®PoHaa. [pocnekTbT cbabpka nHdopmaums 3a
puckoBust Npocmn N MHBECTULUMOHHATa cTpaTterus Ha PoHaa. [NoTeHumManHuTe MHBECTUTOPU crnedBa ga ce
3ano3HasaT ¢ umHdopMauuaTa, BkNveHa B [lpocnekta, npeauM [a B3eMaT pelleHue 3a U3BbPLUBAHE Ha
MHBecTUUMA B asnose oT PoHaa.

Komucusata 3a chuHaHcoB Han3op e noTBbpAuna Hactosiwumsa lNpocnekT, HO TOBa He O3HayaBa, 4Ye TH
ono6psBa unu He oaobpsiBa MHBECTMPaHETO B NpeanaraHuTe AsnoBe, HUTO Ye noeMa OTFOBOPHOCT 3a
BepHOCTTa Ha npeacTtaBeHaTta B lpocnekrta uHcdopmaumsa.

UneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha ynpasnsasallo apyxectso Keint bu Cu Acet MeHngpxmbHT H.B. (KBC
Asset Management N.V.) oTroBapsaT conugapHO 3a BpeauTe, NPUYMHEHW OT HEBEpHMU, 3abnyxgaBawiy vnm
HenbNHU AaHHKU B [pocnekTa, CbOTBETHO — 3a YacT OT MHopmaumsaTa B Hero. Jluueto no un. 34, an. 1 n 2 ot
3akoHa 3a CHeTOBOACTBOTO OTroBapsi CONMAApPHO C YreHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLoTo
OPY>XECTBO 3a Bpeau, NPUYMHEHN OT HEBEPHW, 3abnyxaaBallm UM HEMbIHN aHHU BbB (OMHAHCOBUTE OTYETH
Ha gorosopeH ¢oHa OBb MNnaTtuHym bbnrapus, a pernctpmpaHmaT ogutop Ha gorosopeH oHa OBB MNMnaTtuHym
Bbnrapus — 3a BpeguTe, NPUYMHEHN OT OAUTUPAHUTE OT HEro PMHAHCOBU OTHETH.

04.05.2026r.
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l. Obwa nHhbopmauunna 3a PoHaa

A. OnuncaHue Ha PoHAa

HanmeHoBaHue

OBb lMnatuHym Bbnrapus, nsnuceaHo Ha natuHuua UBB Platinum Bulgaria.
NMpaBHa dopma

B3aumeH (norosopeH) doHA, BnucaH B pernctbp BYJICTAT nog eavHeH ngeHtudmkaumoHeH kog (,EUK®) 131562537.
HdaTta Ha yypeasaBaHe

®oHabLT e yupeneH (opraHmaupaH) Ha 23.11.2005 r., npeacraBngABalla gataTta Ha perucTpaumsita My B perncrbpa,
BoAeH oT KomuncuaTta 3a ouHaHcoB Haasop (,KPH“) B cboTtBeTcTBME C un. 30, an. 1, T. 4 ot 3akoHa 3a KomucusaTta 3a
vHaHCcOB Hap3op, no cunata Ha Pewenne Ne 716-O¢® / 23.11.2005 r. Ha K®H. PoHabT e yypepeH nog
HaumeHoBaHueTo A® ,OBb MnatuHym O6nurauun”’, kato ¢ PeweHne Ne 489-0d/13.07.2021r. Ha KOH ca opobpeHn
nNpoMeHun B NpaBunara 3a yupeassaHe Ha PoHaa, BKMOYUTENHO B HEFOBOTO HammeHoBaHune — oT [1d ,OBb MNnatuHym
O6nurauun” Ha O® ,,OBb MnatuHym bbnrapua“.

Cpok
doHOBT € Cb3aadeH 3a HeorpaHMyeH Nepmog oT Bpeme.

CrartyTt

®PoHABLT e NpeanpuATHE 3a KONIEKTUBHO MHBECTUPAaHE B NpexBbpnvMm LeHHU kHxka (, TKUMLUK®), koeTo e 3axpaHBalla
KONEKTUBHA MHBECTULIMOHHA CXemMa Mo CMUCHAa Ha yn. 67 oT 3akoHa 3a AeNHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHN
CXeMu W Ha Apyru npeanpustna 3a konektneBHo uHeecTupaHe (,3AKUCAMNKWU“) n nHeectupa Haw-manko 85% ot
akTMBuMTe cu B akuum Ha XopawsbH [natuHym [MNoptdonuo (Horizon Platinum Portfolio) (,FmaBHua noadoHA’),
noadoHa Ha XopansbH H.B. (Horizon N.V.), NHBECTULMOHHO APYXECTBO OT OTBOPEH TWM, HAANEeXHO y4ypedeHo u
CbLLECTBYBALLO CbInacHo 3akoHuUTe Ha Kpancteo benrus, cbe ceganuile v agpec Ha ynpasneHue: XaBeHnaaH 2, B-
1080, rp. bptokcen, Kpancteo benrus (,Xopan3bH* unu ,MnaBeH doHA Yaabp®).

NpeobGpa3syBaHe

®oHaBLT e yyacTBan kaTo npuemall poHa B npouenypu no npeobpasysaHe no peaa Ha 3OKWUCOMNKU n aktoBeTe no
npunaraHeTo my:

doHabT e yyacTBan B npeobpasyBaHe, Mo cunarta Ha KosiTO OCEM KONMEKTUBHU MHBECTULMOHHM CXEMM, @ UMeHHo &
"OBE MnatuHym EBpo O6nuraumun”, 0d® “OBE BanaHcupaH ®oHg”, O “OBB MNpemuym Akumn”, P "OBB MaTtpumoHuym
3ems", Od ,Obb Moban ®apm MHeect”, Ad "OBb Moban Oetckn ®ong", AP "OBBb Moban Pactex" n Ad "ObBb
no6an OunenaeHTt” (,Mpeo6pa3syBawmTte ce hpoHaoBe Ha KBC Asset Management N.V.“) ca ce Bnenu BB ®oHza.

Tasu npouenypa no npeobpasyBaHe e ocbLLECTBEHA Crnes nonyyeHo paspelueHve ot KOH, o6ektneupaHo B PelueHune
Ne Pewenune Ne 489-1d/13.07.2021r. Ha K®H, ¢ edekTvBHa aata Ha npeobpasyBaHe 12 HoemBpu 2021 rognHa. B
pe3ynTtat OoT ToBa npeobpasyBaHe BCUYKM akTMBM M nacueBu Ha [Mpeobpasysawmte ce ¢onaoBe Ha KBC Asset
Management N.V. ca npngobutn n npexsbpnexdn Ha PoHga, nputexarenute Ha asnose B [NpeobpasysBawmTe ce
doHaoBe Ha KBC Asset Management N.V. ca npugobunu gsnose oT PoHaa, cbobpasHo onpeaeneHoTo CbOTHOLLEHNE
Ha 3amsHa, u MNMpeobpasysawmTe ce doHnoBe Ha KBC Asset Management N.V. ca npekpateHu. o T031 HauvH KbM
Aarara Ha To3u [NpocnekT umyulectsoTo Ha PoHAa BKNOYBA M aKTUBUTE M NacueuTte Ha MNpeobpasysaluute ce oHOoBE
Ha KBC Asset Management N.V.

ChblueBpeMeHHO hoHABLT € TpaHcopMMpaH B 3axpaHBallia KONEKTUBHA MHBECTULMOHHA CXema Mo CMUCHa Ha un. 67
ot 3OKNCAMKWN cnep nony4yeHo paspelueHne ot KOH, obektmempaHo B Pelwenne Ne 490-A® ot 13.07.2021r. Ha KOH,
1 MHBECTMpa Han-Marnko 85% OT akTMBUTE CU B akuum Ha noadon XopansbH MNMnatuHym Moptdgonuo (Horizon Platinum
Portfolio) ("laBHuaT noadoHa") Ha XopansbH H.B. (Horizon N.V.), MHBECTULMOHHO ApYXECTBO OT OTBOPEH Twn,
HaZNeXHO YYpedeHO M CbLeCTBYBaLlO CbrMacHo 3akoHuTe Ha KpanctBo benrusa, cbC cepanuwe v agpec Ha
ynpaeneHue: XaseHnaaH 2, B-1080, rp. Bpiokcen, KpanctBo benrua u ynpaensiBaHo OT JKEWN BU CU ACET
MEHVNIKMBHT HB* (,l naBHuaT oHa Yaabp®). [laTtaTa, Ha KOATO AOrOBOPHUST DOHA KaTo 3axpaHBallaTa KoneKTuBHa
MHBECTULMOHHA CXeMa 3anoYHa ga UHBEeCTMpa B rnaBHus noadoHa e 22 Hoemspu 2021 rogmHa.

B ponbnHeHne ®oHABLT € y4yacTBan BbB BTOpa npouedypa no npeobpasyBaHe, B pesyntat oT kosAto AP
“KoHcepBatmBeH ¢oHa bBbnrapus” (,KoHcepBaTMBeH ¢oHA Bbnrapusa“), no patata Ha npeobpa3yBaHeTo
ynpasnsBaH oT Y[ ,Keit b Cu Ynpasnenue Ha vHBecTuuun® EALl, ¢ EMK 175015558, ce e Bnsan BbB ®oHpa. Tasn
npoueaypa no npeobpasyBaHe € OCbLUEeCTBEHA crnef nonyyeHo paspelueHne ot KOH, obektnBupaHo B PelueHne Ne
20-09/05.01.2023r. Ha K®H, c edektuBHa gata Ha npeobpasyBaHe 29.03.2023 roguHa. B pesynrtat oT TOBa
npeobpasyBaHe BCUYKM akTBM 1 nacusmn Ha KoHcepBaTtuBeH doHa Benrapus ca npugobuty n npexsbpnenn Ha PoHaa,
nputexaTtenute Ha AasinoBe B KoHcepBatuBeH ¢oHa Bwbnrapusi ca npugobunu gsnose ot doHpa, cbobpasHo
onpeneneHoTo CbOTHOLLEHME Ha 3amsiHa, 1 KoHcepBaTuBeH coHa Brnrapusi e npekpateH. Mo To3u HauvH kbM faTaTa
Ha To3m MpocnekT umyLLecTBoTo Ha PoHaa BKINOYBA M aKTUBUTE U nacuBute Ha KoHcepBaTueeH doHa Bbnrapus.
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b. Jluuya, npeaocraeswm ycnyrm Ha PoHaa

Yn paBndABaLlO OPYXeCTBO

UHopmayus omHocHO Ynpaenseawomo OJOpyxecmeo Ha ®oHOa. MHghopmayuss OMHOCHO
6BJs12apcKusi KITOH Ha Ynpaesisisaujomo opykecmeo, Ype3 Kolimo ce ynpaessea PoHOa

®oHabT ce ynpaBnsisa ot KBC Asset Management N.V. (,KBC Asset Management N.V.“ unn ,YnpaBnsiBawoTo
APYXecTBO"), APY>XECTBO, y4peLieHO CbrmnacHo 3akoHuTe Ha KpancTteo benrus, cbe ceganviie v agpec Ha ynpasreHue:
1080, XaBeHnaaH 2, B-1080, rp. bptokcen, Kpancteo benrus, pernctpmpaHo B Pernctbpa Ha opuanyecknte niua Ha
Bptokcen ¢ ngeHtudmrkaumoHeH Homep 0469.444.267, ypes “Kein b Cn Acet MeHngxmbHT H.B. — Knor” (,KnoHa®),
KMOH Ha YyXaeCTpaHHO HpuanyYecKko nuue, Cb3daZeH CbrMacHo 3akoHWTe Ha bbnrapus, cbe ceganuvule n agpec Ha
ynpasnenue: rp. Cocdums 1463, paitoH ,Tpuaguua“, 6yn. ,Butowa“ Ne 895, MuneHuym ueHTbp, e€T. 6, BnNucaH B
TbproBCcKUS PEFMCTBP M PErncTbp Ha opuaMYEcKUTE Nuua C HecToMaHcKa Lern kbM AreHumsTa no BnMcBaHUSITA C
EWVK 205422541. KnoHbT € BnucaH B permctbpa Ha ynpasnsBalimMTe apyxecTsa, BogeH oT KOH B cvoTBeTCTBME C
un. 30, an. 1, 7. 5 oT 3akoHa 3a Komucusta 3a onHaHCOB Hag30p, Mo cunaTa Ha peluenne Ha KOH no MpoTokon Ne 55
o1 05.07.2018 r.

Hama Ha yuypedsisaHe Ha Ynpaensisaujomo dpyxecmeo. [Jama Ha yuypedsieaHe Ha KnoHa
KBC Asset Management N.V. e yupegeHo Ha 30.12.1999 roguHa. KnoHbT e yupeneH Ha 04.12.2018 roamHa.

Cpok Ha cbujecmeaysaHe Ha Ynpaenseau,omo opyxecmeo. Cpok Ha cbujecmeyeaHe Ha KrnoHa
KBC Asset Management N.V. n KnoHbT ca cb3gaaeHn 3a HeorpaHnyeH nepuog oT Bpeme.

CnucbK Ha Ko/lleKmueHume UH8eCMUUUOHHU CcXemu, yrnpaeJsisisaHU om Ynpaessieau,omo
dpyxxecmeo

Ume [ObpxaBa Ha yupeasBaHe WaeHTudumkaumoHeH Homep
Horizon benrns BE0449441283
IN.flanders Employment Fund benrua BE0472677634
IN.focus benrua BE0469444267
KBC Eco Fund Benrnsa BE0446922055
KBC Equity Fund Benrua BE0443681463
KBC Index Fund benrua BE0443670377
KBC Institutional Fund Bernrus BE0445684118
KBC Master Fund Benrus BE0451407811
KBC Multi Interest benrua BE0448688049
KBC Participation benrnsa BE0877703807
KBC Select Immo Benrus BE0454712244
Optimum Fund Benrus BE0882423054
Perspective Bernrus BE0559798678
Plato Institutional Index Fund Benrus BE0477637995
Pricos benrns BE0469444267
Pricos Defensive Responsible Bernrus BE0469444267
Investing
Pricos Responsible Investing Bernrus BE0469444267
Sivek Benrus BE0444662252
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Cnucbk Ha Opy2ume KoJIeKmuUeHU UH8EeCMUUUOHHU CXeMu, ynpaeJssieaHu om YnpaeJsisieau,omo
dpyxecmeo 4pe3 KroHa

Nme [ObpxaBa Ha yupeasBaHe EVK
OBB MnatuHym Bbnrapus Penybnuka Bbnrapus 131562537
OBb EkcnepTina Peny6nvka Bwnrapus 177477645

UmeHa u OnwbxHOCMU Ha OAupekmopume Ha Ynpaenseauwomo Opyxecmeo U Ha
¢usuyeckume Jsuya, Ha KOUMO € Bb3J/IOKEHO ynpaesieHUemo Ha YnpaeJsisieauomo
dpyxxecmeo

YnpaBnsBaLoTo ApYKEeCTBO ce pbKoBoaM OT CHBET Ha AMPEKTOPUTE B CbCTaB OT eaAnHaaeceT YneHoBe. CbBeTbT Ha
[OVPEKTOpUTE € CbCTaBeH OT LUECT YTIEHOBE C HEU3MbITHUTENHU DYHKLUMK, cpen KouTo ca MNpeacenatenat Ha CbBeTa
Ha OVPEKTOPUTE U NET HEU3MbIHUTENTHU AMPEKTOPU, KAKTO U NET YSIEHOBE C U3MbITHUTENHM (PYHKLMU — U3MbITHUTESTHU
OVPeKTopu.

ExxenHeBHOTO ynpasneHne Ha OenHoCTTa Ha YNnpaBnsiBaLloTo OPYXeCTBO U B3EMaHETO Ha CTpaTerm4eckm pelleHus
ca Bb3/0XeHN Ha M3MbHUTENEH KOMUTET, CbCTaBEH OT NETTE U3MbITHUTESNTHN ANPEKTOPU HA KBC Asset Management
N.V.. U3nbnHuTenHuaT koMuTeT UMa npegceaaren, M36paH namMexay Herosute 4dneHosBe. [enHocTTa Ha
MN3nbAHUTENHWS KOMUTET Ce crneau u KoHTponupa ot CbBeTa Ha anpexkTopure.

TabnuuaTta no-gony cbabpxa nMMeHata n yHKuuUTE Ha dneHoseTe Ha CbBeTa Ha aupekTopute Ha KBC Asset

Management N.V..

(Hezasucum) dupekmop

Nwme KavectBO CneuunanHu npaBoMoLLus
Frederik Vandepitte HeusnwiHumenex _
oupekmop
Katrien Mattelaer HeusnbniHumeneH _
oupekmop
Axel Roussis HeusnwiHumenex _
dupekmop
Stefan Van Riet HeusnwbiHumeneH

Roland Jeanquart

HeusnwnHumeneH
(Hesasucum) dupekmop

MeTbp AHapoHOB

lMpedcedamen Ha Cbeema
Ha dupekmopume

U Y/1eH Ha
N3nbnHumenHus
Kkomumem

Johan Lema N3nwnHumeneH ®@u3suyecko nuye, Ha Koemo e
Oupekmop u 8Bb3/10XXEHO yrpas/ieHUemo Ha
lpedcedamen Ha Ynpaenseauw,omo Opyxecmeo
U3MbIIHUMEHUS
Komumem

llse Hiergens U3nwnHumeneH dupekmop @u3sudecko nuye, Ha Koemo e

8Bb3/I0XKEHO yrpasneHuemo Ha
Ynpaenseawomo Opyxecmeo

Frank Van de Vel

U3nbriHumeneH dupekmop
U 4rieH Ha
UNsnbiHUmenHus
Komumem

@u3sudecko nuye, Ha Koemo e
8Bb3/10XXEHO yrpas/ieHuUemo Ha
Ynpasnseawomo Opyxecmeo

Timmy Van Lombergen

UsnbiHUMeneH dupekmop
U yreH Ha
UN3nbnHUmenHus
Komumem

Q@u3su4yecko nuue, Ha Koemo e
8Bb3/I0XKEHO yrpas/ieHUemo Ha
Ynpaenseawomo Opyxecmeo

Jirgen Verschaeve

U3nbriHumeneH dupekmop
U 4rieH Ha
U3nbriHUmenHus
Komumem

®usuyecko nuye, Ha Koemo e
8Bb3/I0XKEHO yrpasneHuemo Ha
Ynpaenseawomo Opyxecmeo
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Kbm gataTta Ha To3u [NpocnekT, OCHOBHWUTE AEWHOCTU, U3BBbPLUBAHM OT DU3MYECKUTE NMLA, Ha KOUTO € Bb3IOXEHO
ynpaeneHneTto Ha KBC Asset Management N.V., B Apyrv Apy>ecTBa ca KakTo criefBa:

Nme KayecTtBO B HaunmeHoBaHue Ha CtpaHa n Appec Ha 3aemaHa
YnpaBnsaBawoTo APYXecTBO, B KOETO | uaeHTUdUKaLUA APYXecTBOTO OANBXHOCT B
APYXecTBO NMLETO U3BBbPLUBA | Ha APYXKECTBOTO OPYXKecTBOTO
CcblyecTBeHa
AOenHoCT
Jurgen Verschaeve | M3nbnHutenex KBC Fund IE-450585 Sandwith Street OupekTop
ONPEKTOP, YSEH Ha Management Ltd D02 X489 Dublin 2
M3nbnHuTenHns
KOMUTET
Axel Roussis HeunanbnHuteneH Ravago SA BE 04324200110 Rue de Merl 76-78 | UsnbnHuTeneH
ANpekTop L-2146 Luxembourg | aupektop
Johan Lema M3nbnHuTeneH KBC Fund IE- 450585 Sandwith Street Mpencepaten Ha
AnpeKTop, Management Ltd D02 X489 Dublin 2 | ynpaButenHus
npepcenarten Ha CcbBeT
M3nbnHuTenHns
KOMUTET —
CSOB Asset CZ- 25677888 Radlicka 333/150 Mpencepaten Ha
Management, a.s., 150 57 Prague 5 ynpaBuTenHns
investicni spolecnost cbBeT
everyonelNVESTED | BE-0745660279 Havenlaan 2 Ynpasuten
1080 Brussel
CBC Banque BE-0403211380 Avenue Albert 1er OupekTop
60, 5000 Namur
BMH BE- 0401010767 Doorniksewijk 49, [OunpekTop
8500 Kortrijk
Katrien Mattelaer HeunsnbnHuteneH uco BE-457983322 Doorniksewijk(Kor) | YnpaButen
anpekTop 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
ppi)
M HKA BE-0431750859 Leuvenstraat 32 Hesasucum
2000 Antwerpen OVpEKTOop
Pana Ventures BE-0746856745 Priester Ynpasuten
Schrursstraat(Kor) 2
Stratenplan
8500 Kortrijk
MNeTbp AHApOHOB MNpenceparten Ha "KBC Group" NV BE-403227515 Avenue du Port 2 Ynpaensasaly
CbBeTa Ha 1080 BRUXELLES | aupekTop
anpekTopuTe - BRUSSEL
KBC Bank BE-462920226 Avenue du Port Ynpasensasaly
2 OVpeKkTop
1080 BRUXELLES
- BRUSSEL
KBC Insurance NV BE-403552563 Professor Roger Ynpaensagaly
Van OMpeKTop
Overstraetenplein 2,
3000 Leuven
CSOB Poistovna a.s. | SK-31 325416 Zizkova 11 NvpekTop
Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, [OunpekTop

Praha 150 57
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KBC Insurance NV, IE-296630 Sandwith Street HupekTtop

Irish Branch 2 Dublin

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

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

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

2 Dublin

"N3n - BG-121518328 6yn. ,Butowa“ Ne YUneH Ha Hag3opHus

>KnBoTtosacTpaxoBaH 896 CcbBeT

e"EAO Codhus 1463

"A3U - OBLLO BG-121718407 6yn. ,Butowa“ Ne UneH Ha HapsopHus

3ACTPAXOBAHE" 896 cbBeT

EALO Codmsa 1463

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

NV ynpaBuTenHus
CbBET

KEN BU CU TNOBAN | EVK 206826647 rp. Codous, 1463 YnpaButen

CbPBUCUC H.B. -
KnoH Bvnrapus

p-H Tpuaguua
yn. Butowa Ne 896

ObeanHeHa
Obnrapcka 6aHka ALl

BG-000694959

6yn. ,Butowa“ Ne
89b
Codus 1463

Mpencepaten Ha
HapsopHusa cbBeT

llse Hiergens M3nbnHuTeneH He e npunoxnmo He e npunoxnmo He e npunoxnmo He e npunoxumo
OMPEKTOop, YNeH Ha
M3nbnHuTenHus
KoMuTeT
Frank Van de Vel ManbnHuTeneH 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 OunpekTop
Finance plc John Rogerson's
Quay
D2 Dublin
Beechwood IE-95738100 Riverside One, Sir OunpekTop
Structured Finance John Rogerson's
plc Quay
D2 Dublin
Brookfields Capital IE-9573753F 4th Floor, Hanover | OupekTop
plc Building, Windmill
Lane
D2 Dublin
Eperon Finance plc IE-95739620 4th Floor, Hanover | dnpektop
Building, Windmill
Lane
D2 Dublin
Espaccio Securities IE-9573762G 4th Floor, Hanover | OupekTop
plc Building, Windmill
Lane
D2 Dublin
Greenstreet IE-9573774N 4th Floor, Hanover | dnpektop
Structured Financial Building, Windmill
Products plc Lane
D2 Dublin
Nimrod Capital plc IE-9573422F 4th Floor, Hanover | OdupekTop
Building, Windmill
Lane
D2 Dublin
Opal Financial IE-9573778V 4th Floor, Hanover | npektop
Products plc Building, Windmill
Lane
D2 Dublin
Profile Finance plc IE-9573439W 4th Floor, Hanover | npektop
Building, Windmill
Lane
D2 Dublin
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Recolte Securities plc | IE-9573785S 4th Floor, Hanover | lupekTop
Building, Windmill
Lane
D2 Dublin
Silverstate Financial IE-9573430E 4th Floor, Hanover | dnpektop
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 | dnpektop
Building, Windmill
Lane
D2 Dublin
Voyce Investments IE-9573420B 4th floor, Hanover OupekTop
plc Building, Windmill
Lane
D2 Dublin
Waterford Capital IE-9573805V 4th Floor, Hanover | OupekTop
Investments plc Building, Windmill
Lane
D2 Dublin
Waves Financial IE-9573416K 4th Floor, Hanover | dnpektop
Investments plc Building, Windmill
Lane
D2 Dublin
Vermillion Protective | IE-9573958A 4th Floor, Hanover | OupekTop
Bond Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital p.l.c. | IE-3409868EH 4th Floor, Hanover | dnpektop
Building, Windmill
Lane
D2 Dublin
Stefan Van Riet HeunsnbnHuteneH Van Bauwel & Co BE-0404500688 Bisschopstraat 70 YnpaensBaLy
(HeszaBucum) 2060 Antwerpen napTHLOP
OMpeKkTop De Berk BE-0891253321 Van Gamerenlei 18 | MeHMmpxbp
2930 Brasschaat
YUFO BENELUX BE-0804410706 Galileilaan 11, 2845 | OupekTtop
Niel, Belgium
Roland Jeanquart HeunsnbnHuteneH He e npunoxumo He e npunoxvumo He e npunoxumo He e npunoxumo
(HeszaBucum)
OMnpekTop
Timmy Van M3nbnHuTeneH He e npunoxunmo He e npunoxnmo He e npunoxnmo He e npunoxunmo
Lombergen OMPEKTOp, YNeH Ha
M3nbnHuTenHus
KOMUTET
Frederik Vandepitte | HensnwnHutenex Cera BE-2.087.180.177 Muntstraat 1 YnpaensgaLy
OUpEKTOop Beheersmaatschappij 3000 Leuven OVpEKTop
NV
Almancora BE-0473.812.039 Muntstraat 1 Ynpaensasaly
Beheersmaatschappij 3000 Leuven OMpeKkTop
NV
BRS MF Coop CV BE-0446.437.154 Muntstraat 1 Mpencepaten Ha
3000 Leuven cbBeTa

UmeHa u OnbxxHOCMU Ha pPbLKOBOACMEOMO U Ha Apyau K/r4Yoeu cnyxumenu Ha KnoHa

Nme

KauectBO

CneumnanHu npaBomoLLus

KatnHa MNMenyeBa

Ynpasumen Ha KnoHa

®du3uyecko nuye, Ha Koemo e
8b3JI0XKEeHO yrnpaes/ieHuemo Ha Knoxa

YnpaBuTtenat Ha KnoHa — r-xa Katuna lNenyeBa CcbLUO € YNeH Ha YnpaBuTenH1sa CbBET 1 npeacegaTten Ha Komucusara
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no pmHaHCK 1 CHETOBOACTBO Ha bbnrapckaTta acoumaums Ha ynpasnasallmTe gpyxecTsa.

B ponbnHeHue, no cunata Ha oBnacTsaBaHe oT U3nbnHutenHusa komuteT Ha KBC Asset Management NV wect nuua,
cnyxutenn Ha KnoHa, ¢ pecnekTuBHM pecopu B CTpyKTypata Ha KnoHa, ca oBnacTeHu aa B3emar (BCeKVM eauH,
AeucTBall 3aedHO c ynpasuTens Ha KnoHa, a B HEroBo OTCbCTBME, BCEKM ABamMa AEWCTBALLM 3aefHO) peLleHus
3aefHo ¢ ynpasutens Ha KnoHa — r-xa lNeliyeBa BbB Bpb3ka C onpeaeneHu acnektu oT gerHocTta Ha doHaa. Tean
nuvua noanexar Ha nepuoanyeH nperneq v 3amsaHa. Hukoe ot Te3u nyua He 3aema No3nuumn B opraHu Ha ynpasneHue
B APYI ApYXecTBa, U3BBbH PyHKUMUTE cu B KnoHa.

3akoHoe oOumop Ha Ynpaesnseaujomo opyxecmeo

BakoHoBuaTt ogutop Ha KBC Asset Management N.V. e KPMG Bedrijfsrevisoren Belgium, ¢ agpec Ha ynpaBneHue:
Brussels National Airport 1K, 1930 Zaventem, npegctasnsasaHo oT Kenneth Vermeire, ogutop Ha gpyxecTsa u
pernctpupaH oguTop.

PeeucmpupaH Kanumas Ha YHpaenﬂeaLuomo dpy»(ecmeo

Peructpupanunat kanutan Ha KBC Asset Management N.V. Bbanusa Ha 35 754 192 eBpo. PernctpupaHunsT kanurtan
€ N3UANo 3annaTeH.

lMonumuka 3a e bsHaepa)KdeHunma

Monutukata 3a Bb3HarpaxageHuns Ha cnyxuTtenuTte Ha KBC Asset Management N.V. ce ocHoBaBa Ha MNonuTtukaTta 3a
Bb3HarpaxgeHusata Ha Ken bu Cu [pyn, B KOSTO ca yCTaHOBEHW OOLWMTE npaBuna OTHOCHO MonuTMKaTa 3a
Bb3HarpaxgeHus 3a Luenusa nepcoHan Ha gpyxecrtaata ot Ken bu Cu Mpyn u cneundunyHuTe Hacoku, onpeaeneHmn 3a
kaTeropum nepcoHan (,igeHtndnumpar Kntovos MNepcoHan), KonTo 61 MOrbn fa okake CbLLECTBEHO BIIUSHNE BbPXY
puvckoBmMsA Nnpochun Ha ApyxecTBoTo. Nonutukata 3a Bb3HarpaxaeHnsa Ha KBC ce akTtyanuaunpa exerogHo.

O6wu npaeuna

Bb3HarpaxaeHUeTo Ha BCEKU CIYXWUTeN ce CbCTOW OT ABE YaCTW: MOCTOSHEH KOMMOHEHT U MPOMEHINB KOMMOHEHT.
MOCTOSIHHUSIT KOMMOHEHT ce orpeferisl OCHOBHO OT 3aeMaHaTta [AMbXHOCT Ha CIyXUTEeNs (KaTo OTFOBOPHOCT, KOSITO
HOCM U CIOXHOCTTa Ha 3agbiDKeHUsiTa My). [POMEHNMBUST KOMMOHEHT 3aBWUCKU OT PasnuUyHM DakTopu KaTo
pesyntatute Ha KBC Asset Management N.V., peayntatTe Ha CbOTBETHaTa CTPYKTypHa eanHULa, B KosiTo pabotu
CNYXWUTENAT, KaKTO U HEroBUTE WHAVBUAyanHu nnaHoBe. [MonuTukaTa 3a Bb3HArpaxneHus CbLlO Ce Brnusie OT
nasapHuWTe MpaKTVKU, KOHKYPEHTOCMNOCOGHOCTTa, pUCKOBWUTE (haKTopu, AbITOCPOYHUTE LENW Ha OpYKECTBOTO U
HEroBMTE aKLMOHEPU, KaKTO 1 OT MPOMEHWUTE B perynaTopHaTta pamka.

JMoeHtndunumpad Knoyos Nepconan”

CneunanHun npasuna ce npunarar 3a kateropusara ,MaeHtnduumpax Knovos MNepcoHan®. MpoMeHnMBMAT KOMMOHEHT
Ha Bb3HarpaXxgeHWeTo 3a Tasn KaTeropus CnyXutenu ce pasnpegens no HayvH, KOMTO HacbpyaBa NOAXOAALLO
ynpaBneHue Ha pucka 1 He BOAU 4O NOEMAaHEe Ha NPeKoOMepHU puckoBe. AKTyanHa nHopmMaLums OTHOCHO NonuTMKaTa
3a Bb3HArpaxgeHusTa, npunaraHa oOT YNpaBnsaBallOTO [PYXecTBO Moxe pfa 6bae HamepeHa Ha
www.kbc.be/investment-legal-documents, a xapTuneHo konue Moxe fa Obaoe npegoctaBeHo 6e3nnaTtHO nNpu
NMovcKBaHe OT CTpaHa Ha MHBECTUTOP U B KIOHOBETe Ha mucTpmbyTopa.

AuctpubyTtop

KBC Asset Management N.V. n ,O6eauHeHa 6bnrapcka 6arka”“ Afl, pernctpupana ¢ EMK 000694959 B Twprosckus
PEerncTep U permcTbp Ha pugnyvyeckuTe nuua C HeCcTomaHCKa uen npu AFeHLlVIﬂTa no BMNucBaHuATa, NUUEeH3npaH

MHBECTULIMOHEH NoCpeaHuK, npenoctaBdll UHBECTULMOHHU U AONMBNHUTENHN YCNYyr B CbOTBETCTBUE C MPUITOXKMMOTO

3akoHopaTencteo (,AucTpubyTopbT®), ca cknouunu gorosop 3a auctpubyums (,JoroBop 3a AMcTpubyuus®),
CbrracHo KoMTo Ha [dncTpubyTopa e Bb3noxeHa AMcTpubyuusTa Ha ganoseTte BbB PoHAa.

Tbl kaTo AeriHocTTa No usgaBaHe (npopaxba) u obpaTHO M3KynyBaHe Ha ASNOBE WM KOHTAKT C MHBECTUTOpUTE ce
ocbLyecTBsiBa oT AucTpmbyTopa Ype3 Mpexa oT knoHose, KBC Asset Management N.V. upe3 KnoHa cv B Bbnrapust He
OCbLLECTBSIBa NPSIKO AENHOCT Nno npogaxba n o6paTHO U3KyrnyBaHe Ha OANOBE, BKIHYUTENHO HE CKIKOYBa JOrOBOPU U
He Mpuema Ha agpeca Cu Ha ynpaBreHue NopbykM 3a npogaxba n 06paTHO M3KynyBaHe Ha AANoBe.

OcHoeHu deliHocmu Ha JJucmpubymopa

CwobrnacHo [oroBopa 3a anctpubyums, AnctpubyTopbT € ANbXKEH CpeLly Bb3HarpaxaeHve a npeaoctaBn Mpexa ot
oducu (rnwweTa), KOMTO Aa CryXaT KaTo ,MecTa 3a npoaaxba“ n ga ocurypsit no Apyr Ha4nH gUcTpubyumusaTa Ha PoHaa
Ha TepuTopuaTa Ha Penybnuka Bbnrapusa. MNpu n3nbriHeHWe Ha 3agbiHKeHusATa cuM kato AucTpubytop Ha doHaa,
OncTpnbyTopbT € OBNacTeH fa nosiydaBa MOPbYKM 3a 3anucBaHe U obpaTHO K3KyrnyBaHe OT WMHBECTUTOPUTE U
npuTtexaTenuTe Ha gsnose BbB PoHga M ga obpaboTBa nnallaHus, CBbP3aHW C TOBA, Aa CKIHOYBa Crnopa3yMeHUs!
(moroBopu) c nocrnegHUTE MO OTHOLUEHWE Ha 3anUCBaHETO M obpaTHOTO M3KynyBaHe Ha AanoBe BbB PoHaa, Aa
nonyyaea anbu, KakTo 1 Aa npegoctaBs Heobxoaumarta MHdopMauus OTHOCHO PoHAa, BKIFOYMTENTHO OCHOBHUS MY
WHBECTULNOHEH OOKYMEHT, KOWTO MHBECTUTOPUTE U NpUTEXaTENUTE Ha AANOBE MMaT NpaBo Aa norfyyasaTt CbrnacHo
AeNCcTBaLLOoTO 3aKoHOAaTeNcTBo, Npasunarta 3a yypegsasaHe Ha PoHaa (,MpaBunarta Ha PoHAa“) 1 To3um lNpocnekT.
Mpwu cknoyBaHETO Ha cnopasymeHus (4OroBOpU) C UHBECTUTOPUTE NO OTHOLLEHWE Ha 3an1cBaHe 1 obpaTHO uskynyBaHe
Ha asnoBe BbB PoHAA (BKITHOYMTENHO NMPU CKMOYBaAHE Ha JOrOBOPU 3a CUCTEMATUYHO MHBeCTMpaHe (CuctemaTuyeH
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uHBECTULUMOHeH nnaH - CUMM), Taka kakTo e nocoyeHo no-gony B To3u MNpocnekT), AMcTpubyTopbT AeiicTBa OT CBOE MMe
n 3a cMeTka Ha PoHaa.

B pgonbnHeHue OucTpmbyTOpbT BOAM PErnCTpUTE Ha nputexatenute Ha Asnose BbB PoHaa v nogabpxa AeTannHa
OTYETHOCT Ha MNOPBYKNTE Ha KITMEHTUN B CbOTBETCTBME C MPUINOXKMMOTO 3aKOHOAATENCTBO.

Takcu 3a pasnpocmpaHeHue

MHBecTutOopuTe cnefBa ga vMart npeasua, ve, cuutaHo ot 1 mapT 2024r., OuctpmbyTopbT MOXe Oa HauucnsiBa u
cbbupa AMPEKTHO 3a CMeTKa Ha MHBECTUTOPUTE TaKCK 3a pa3npocTpaHeHue npu npoaaxbaTta u obpaTHOTO U3KynyBaHe
Ha ganoseTe OT oHAa, KOMTO ce onpeaensaT u onosecTsBaT B TapudaTa Ha ductpmnbyTopa.

MakcumanHusT pa3mep Ha TakcuTe 3a pasnpocTpaHeHve npu npogaxba m obpaTHO M3KynmyBaHe Ha OAnoBe ce
onpegens c MNMpasunaTa Ha oHaa.

MakcumanHuaT pasmep Ha TakcuTe 3a pasnpocTpaHeHue npu npona>+<6a Ha ganoBeTe OT pOHAA, KOATO MOXe Ada
Hayuncnaea lD,VICTpl/I6yT0p'I:T 3a CMeTKa Ha UHBEeCTUTopuTe, e 2.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha Asin OT ¢doHaa.

MakcumanHusiT paamep Ha TakCcuTe 3a pasnpocTpaHeHue npu obpaTHO U3KynyBaHe Ha ASNoBeTe OT (POHAA, KOATO MOXe
Aa Hayucnsaea OnctpubyTopbT 3a CMeTKa Ha MHBECTUTOPUTE, € 5% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha AN oT hoHaa,
ako nopbykaTa 3a 06paTHO M3KynyBaHe e nofgajeHa B paMK1Te Ha eanH Mecel, OT AaTtaTta Ha 3anucBaHe Ha asnoBeTte
oT ¢doHaa. Cnen M3TMYaHe Ha eQHOMECEYHUs] CPOK, TakcaTa 3a pasnpocTpaHeHue npu ob6paTHO M3KynyBaHe Ha
aanosete oT choHaa e 0% kaTo asnoBeTe ce U3kynysBaT obpaTHO No ueHa Ha obpaTHO n3kynyeaHe, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha Asn OT dhoHAa.

Mpean nopaBaHeTO Ha Mopbyka 3a MOKynka unu obpaTHO M3KynyBaHe Ha ganoese ot doHaa, AuctpubyTopbT
ocBeJOMSsIBA MHBECTUTOPUTE 3a LEeNCTBUTENHUTE TakCKM 3a pasnpocTpaHeHue npu npogaxbara m obpaTHOTO
n3KynyBaHe Ha AanoseTe oT poHAa, B CbOTBETCTBME C HeroeaTa Tapuda.

deno3utap

YnpaBnsBawoTo ApyxecTBo e m3bpano 3a noneunten (genosutap) Ha ®onga (,MoneunTten” vnn ,[Aenosutap”)
,0begnHeHa Obnrapcka 6aHka“ All, perncrtpupaHa B TbproBCKMsSi PErMCTbP U PEFMCTbP Ha OPUAMYECKM Nvua C
HecTonaHcka uen npu AreHuuata no sBnucBaHuaTa ¢ EMK 000694959. MNoneuntenaT npuTexasa NbfeH NuueH3 3a
M3BbpLUBaHe Ha GaHKoBa OelHOCT, n3gageH oT bbnrapckaTta HapogHa 6aHka Ha 19.11.1992 r. n nocneaHo N3MeHsIH
cbe 3anoeen P 22 — 2250/16.11.2009 r. Ha bbnrapckaTta HapogHa GaHka.

[aHHU 32 KOHTaKT Ha noneyuTens.
TeneghoH: +359 2 811 3868; +359 2 811 3750
EnekmponHa nowa: CustodyServicesUBB@ubb.bg

Cedanuwe u adpec Ha ynpasneHue: byn. Butowa 896, MuneHuym ueHTbp, obnacTt Tpuaauua, 1463, Codus,
Peny6nuka Bwnrapus

Ha BHumaHueTo Ha: Otgen ,[Moneuntencku yenyrn®, Oupekuus ,Masapy u MHBECTULMOHHO BaHkMpaHe®

Hetinocmu Ha [Jeno3umapsi

CbrrnacHo gorosopa 3a genosvTapHu YCIyru, CKItodeH mexay [lenosuTapsi 1 YnpaensBalloTo ApYXeCTBo, AENCTBALLO
3a cmeTka Ha PonHaa (,,JloroBop 3a Aeno3uTapHU ycnyru“), u OencTBallOTO 3akoHogaTencTtso, [denosutapat
AelcTBa kaTo noneuyuten n genosutap Ha ®oHaa 1 CbxpaHsiBa TEXHUTE aKTUBM, BKIIOYUTESHO:

(i) ocurypsiBa emuTtmpaHeTo, npogaxbara, obpaTHOTO M3kynyBaHe n obe3cuneBaHeTo Ha aanosete Ha PoHpa pa ce
M3BbPLUBAT B CbOTBETCTBUE CbC 3akoHa 1 lNMpasunarta Ha ®oHaa;

(i) ocurypsiBa ctonHocTTa Ha asinoBete Ha ®oHaa Aa ce n3vucnsiBa nNpu cna3BaHe Ha 3akoHa, [NpaBunaTa Ha ®PoHpa
n gpyrute npasuna Ha PoHaa;

(iii) ocbLLecTBABa pegoBHaA NPOBEpPKa 3a CbOTBETCTBUE MEXAY CMETKATE, KOUTO BOASAT YNPaBNsBaLLOTO APYXECTBO U
HenosutapaT 3a aktmBute Ha doHaa, a B cnydauTe no un. 37a ot 3AKNCANKN — n cbCc cmeTkuTe, KOUTO BOAU
CbOTBETHUSI NogaenosnTap;

(iv) ocurypsiBa npeBexaaHe B 06u4anHUTE CPOKOBE Ha BCUYKM NMApUYHM CPeAcTBa B nonsa Ha PoHpa, npoustuyaiim
OT COEMNKN C TEXHW aKTUBY;

(v) ocurypsiBa poxoawT Ha ®oHaa Aa ce pa3npenens B CbOTBETCTBME CbC 3akoHa U ¢ NpaBunaTa Ha PoHAa;

(vi) ce oTuMTa Hal-mManko BeAHbX MeCe4yHo npeqd YMNpaBnsBaLlOTO OPY)KECTBO 3a MOBEPEHUTE My aKTUBM U
M3BBLPLLIEHUTE C TAX onepauun, BKMIOYMTENHO KaTo NPeaocTaBs MbreH onuc Ha aktueute Ha ®oHaa, A0 5-0 Yncno Ha
crnepaBalLmsa mecel;

(Vii) ochbllecTBsiBa HabnogeHue Ha napuyHMTe notoun Ha PoHAa, BKAYMTENHO 4Ype3 MpoBepka Oann BCUYKK
nnawaHua, HanpaBseH OT UHBECTUTOPUTE UMK OT TAXHO MME U 3a TAXHa CMeTKa BbB BPb3Ka C MOKynKaTa Ha adanose
BbB PoHAa, ce nony4vyasaTt U ce OT4YNTaT NO CMETKN, KOUTO:

e  Ca OTKPUTM Ha MMeTo Ha PoHaa, Ha UMETO Ha YNpaBnABaALLOTO APY>KECTBO, AENCTBALLO OT HEFOBO MME U 3a
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Heroea cMeTKa, Unn Ha UMeTo Ha [lenoauTapsi, Ae/CTBaLL OT UMETO U 3a cMeTka Ha PoHaa; unm

e ca OTKpUTU B LieHTparnHa GaHka unv apyra 6aHka (BKMOYUTENHO NULEeH3npaHu B Peny6nuka Bbnrapus unm B
Apyra obpxaea, YacT oT EBponeinckoTo mMkoHomumyecko npoctpaHcteo (,EWMY) unu nuueHsupanu B Tpeta
AbpxaBa); u

e  Cce ynpaensiBaTt B CbOTBETCTBUE C NpaBunaTa, NocoYeHu B crieqsalliarta Touka no-gony;

(viii) ynpaBnsiBa napuyHuTe cpeacrea Ha ®oHAa, KaTo:

e nopabpxka 6aHKOBUTE CMETKM U MHGOPMAaLMA 3a CMETKUTE OTAENHO, 3a ja Ce OCUTYpU OTAENSHE Ha akTUBUTE
Ha PoHAa OT aKTUBUTE Ha OPYrK KIMEHTM Ha [enosutapst 1 OT HeroBuTe COGCTBEHN aKTUBMK;

e  MoAabpXa OTYETHOCT U BoAM CMeTkMTe Ha PoHZa Mo HauMH, KOMTO rapaHTpa TAXHaTa TOYHOCT;

e Mpeanpvema HeoGXoaMMUTE MepKW, 3a Aa rapaHTupa, Ye BCWUYKM NapuyHu cpeacTBa Ha PoHga, kouTo ca
AenosnpaHu Npy TPeTo Nuue, ce AbpXaT No MHAWBMAOYaSIHU CMETKM UMK MO CMETKU, OTAENeHN OT BCUYKK
Napu4yHU CMETKM Ha NULIETO, HAa UMETO Ha KOeTOo Ce CbXpaHsiBaT akTBM Ha PoHAa; KoraTo Napu4HUTE CMETKM
ce OTKpMBAT Ha UMEeTO Ha MoneyYnTen, AercTBaly 3a cMeTka Ha PoHAa, cpecTBaTa Ha CbOTBETHOTO TPETO Nnue
1 cobcTBeHNUTE cpeacTea Ha Moneuntens He Morat Aa 6bAaT npesexaaHu No Te3n NapuyHU CMETKMK;

e BbBeXaa Noaxodsila BbTPellHa opraHusauus U npeanpuema HeobxoOMMWUTE MEPKU 3a HamarnsiBaHe Ao
MWHVMMYM Ha pucka oT 3aryba B pesynTaT Ha 3noynoTpeba, u3amama, oo YnpaBreHne Unum HenpaBuIHU
CYETOBOAHM NONUTUKM, BKITIOYUTENHO NOpaan HEOPEXHOCT.

(ix) cnegn 3a TOBa, Ye TakcaTa Ha YNpaBnsBallOTO [APYXECTBO C& W3YMCNsBa B CbOTBETCTBME C [AEWCTBALLOTO
3aKkoHofaTencTeo u MpasunaTa Ha doHAa;

(x) nognomara ®oHga npu nony4asaHe Ha MHMOPMaLMS OTHOCHO Y4acTUeTo B O6LOTO cbbpaHne Ha akunoHepute B
MmaBHUA noadoHA 1 B APYTM eMUTEHTU, B KOUTO POHABLT € Hanpaswun MHBECTULUW, U NpedocTaBa gpyra noMoLy B
cboTBeTcTBME C [loroBopa 3a Aeno3nTapHy YCnyrm v AeicTBaLloTo 3aKOHOA4aTeNCcTBo.

(xi) ocblyecTBsiBa NpoBepka [Aanu KMOHLT Ha YMNpaBnsiBallOTO APYXECTBO € MpUENo M BbBEMO Mpoueaypu 3a
npoBexJaHe Ha CTpec TECTOBE 3a NUKBUAHOCT Ha hoHaa.

AkTMBUTE Ha PoHAa ce NpefocTaBAT 3a CbXpaHeHne oT [leno3uTaps, KakTo cresa:
a) 3a ¢rHaHcoBM MHCTPYMEHTN, KOUTO Morat ga obaat CbXpaHABaHU Npu nonevyunTen:

[eno3nTapaT Wwe cbxpaHsiBa BCUYKM (DUHAHCOBU UHCTPYMEHTU, KOUTO MoraTt Aa 6baaTt perycTpupaHi no cMeTka
3a OMHAHCOBW UHCTPYMEHTW, NO TakaBa cMeTka nNpu [leno3ntapsi, KakTo U BCUYKM ApYry (OMHAHCOBW MHCTPYMEHTH,
KouTo MoraT aa 6baat duanyeckn npegageHn 3a CbxpaHeHve Ha [enosuTaps. [eno3vtapar we ocurypu, ve
BCUYKM (PMHAHCOBM MHCTPYMEHTM, KOUTO MoraT Aa 6baaT perucTpupaHm no cMeTka 3a OUHAHCOBU UHCTPYMEHTH,
Wwe 6baaT permcTpmpaHn No OTAENHU CMETKU 3a (PUHAHCOBU MHCTPYMEHTU, OTKPUTU 1 NogabpxaHu oT [lenosuTtaps
B CbOTBETCTBME C Mpasunara, MocoyeHn B Todka (viii) mo-rope, Ha MMETO Ha YnNpaBnsBallOTO APYXEeCTBO,
JencTBallo 3a cmeTka Ha PoHAa, Taka Ye No BCSKO BpeMe Aa Moxe Aa Obae ICHO YCTaHOBEHO, Ye Te NpuHaanexar
kbM PoHAa.

©) 3a gpyrv akTneu:

[enosutapsT we npoeepsasa Aan PoHABT € COBCTBEHMK Ha aKTMBUTE Bb3 OCHOBA Ha MHOpMaLUsa U AOKYMEHTH,
npefocTaBeHn OT YNpaBnsiBalloTO APYXKECTBO, a KoraTo € MOAXOASLIO M Bb3 OCHOBa Ha HANMYHM BbHLUHU
M3TOYHULIM Ha MHpopMauus. [enosnTapaT e noaabpka akTyaneH perucTbp Ha akTUBMTE, 3a KOUTO e NpoBepun
nanu ca cobecTBeHocT Ha doHaa.

[eno3ntapsTt He HOCKM OTFOBOPHOCT 3a 3a4bIKEHMSATA CU KbM CBOUTE KpeanTopuTe ¢ aktueute Ha doHaa.

[enosutapaT gencTBa He3aBMCMMO M €QMHCTBEHO B MOM3a Ha nputexaTenute Ha asanose. B cnyyan Ha 3aryba Ha
(PMHAHCOBN MHCTPYMEHTU, AbpXaHW MNOA HEroBo noneynTencrso, [eno3utapaT npexeBbpna obpaTHo Ha PoHAaa
CbLUMTE (PMHAHCOBM MHCTPYMEHTM UMM TEXHWUSA NapuyeH ekBnBaneHT 6e3 HeHyxHo 3abaBsHe. HesaBucumo oT TOBa,
[enosntapat HAMa ga HoCK OTFOBOPHOCT 3a 3arybaTta, ako € B CbCTOsHME Aa Aokaxe, 4ye 3arybaTta ce Abmky Ha
CbOMTNE N3BBH HErOBUSI KOHTPOJ, KOETO HE € MOorno Aa 6bae npeaoTBpaTeHo.

[leno3nTapsT e oTroBOpeH npea YnNpasnsBaLloTo APYXECTBO U NpUTEXATENUTE Ha OSANOBe 3a BCAKAKBU APYrv Bpeaw,
npeTbpreHn nopaau HeGPEXHOCT UMK YMULLNIEHO HENPABOMEPHO NOBEAEHUE Ha HEFOBMW CIYXUTENW NPpU U3MbIHEHWE
Ha 3agbKeHuaTa Ha [leno3vTapsi CbrnacHo NpUNoXMMOTO 3aKOHOAATENCTBO.

HenervpaHeTo Ha dyHKuMM cbrnacHo 4n. 37a ot 3OKUCOMNKU Ha TpeTo nuue He ocBoboxaasa [enosutapsi oT
OTrOBOPHOCTUTE, NocoYeHu B To3n MpocnekT u MNpaeunaTta Ha ®oHaa. OTroBopHOCTTa Ha [leno3utapsi He Moxe Aa
Obae M3KMYeHa Unu orpaHMyeHa Ypes cnopasyMeHue, KaTo BCAKO Criopa3yMeHMe, CKIOYEHO B HApYLLUEHWE Ha TOBa
NpaBumo, € HALLOXHO.

MpuTexaTenuTe Ha ASMNOBE MOraT a TbPCAT OTFOBOPHOCT OT [lenosnTtaps Mpsiko UM KOCBEHO Ypes YNnpasnsBalloTo
[IPY>XECTBO, OCBEH aKo TOBA Llie A0BeAe A0 ABOMHO m3nnallaHe Ha obeslueTeHne nm 4o HecrnpaBeanmnBo TpeTupaHe
Ha npuTexaTenuTe Ha OANoBe.

U3uckeaHusi Kbm [eno3umapsi

[enosutapaT TpsibBa ga cnassa BCUYKM NPUNOXMMU MauckBaHus Ha 3OKWCOMNKW, nogsakoHoBMTE HOpMaTMBHU
aKTOBE MO HEroBOTO NpuraraHe 1 NPUIOXMMOTO 3aKOHOAATENCTBO Ha EBponenckus cbio3. [leno3nTtapaTt He e eHo U
CbLLUO Nnuue ¢ YNpaBnsBaLwoTo ApYKecTBo. [leno3nTapsit He MOXe Aa U3BbpLUBa AENHOCTU OT MMETO UMK 3a CMeTKa
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Ha PoHaa unu Ha YnpasnsaBsalloTo APYXeCTBO, KOUTO MoraT Aa AoBedaTt A0 KOHnUKT Ha nHTepecu mexay Ponaa,
nputexaTtenute Ha AsAnose, YNpasnsBalloTo APYXecTBO M [leno3uTtaps, OCBEH ako e Hamuue YHKUMOHaNHO u
NepapxuyHo pasgensiHe Mexay QyHKuuuTe, usnbinHsBaHu oT [enosuTtaps 3a PoHga, M gpyrute dyHkumMM Ha
[enosntapsa n/vnu ako KOHMNUKTLT Ha MHTEpPecK e agekBaTHO AeHTUdUUMpaH, ynpasnsasaH, HabnogasaH 1 paskput
npea nHsectuTopute BbB ®oHaa. BuxkTe gonbnHUTENnHM NnogpobHOCTN OTHOCHO NpaBuniaTa 3a KOHMIUKT Ha MHTepecH,
npunaraHu ot [lenosutaps B cekuma KoHgnukm Ha uHmepecu nNo-aony B To3u pasgen.

lMoneyumencku deliHocmu, enezupaHu om [Jeno3umaps

MpeaBug 06CTOATENCTBOTO, Y€ BCUYKM MIIM MOYTU BCUYKM aKTMBM Ha PoHOa ca MHBECTMPAHWM B akuuMu OT [NaBHMSA
noacdoHa, C M3KMYEeHWe Ha cpeacTBa, OAbpxaHu no GaHkoBM cMeTkM, [eno3antapaT Bb3HamepsiBa ga Aenerupa
noneuutenckn ycnyrn Ha Ken bn Cu bank H.B. (KBC Bank N.V.), nuueH3npaHa KpeauTHa MHCTUTYUWS, HaaMNexXHo
yypedeHa M CblLiecTBYyBalla CbrNacHO 3akoHoAaTencTtBoTo Ha KpanctBo benrusi, cbCc cepanve v agpec Ha
ynpasrneHve: XaseHnaaH 2, B-1080, rp. bpiokcen, Kpancteo benrua (,Kew Bu Cu Bank H.B.“), kato Heros
nogaenosutap. Akuunte oT naBHuMs nogdoHa, nputexaBaHu oT doHaa, we 6boaT cbxpaHsaBaHM MO OTAernHa
noacmeTka B Keit bu Cn bank H.B.

,0beaunHeHa 6bnrapcka 6aHka“ Al e n3bpana Ken bu Cn baHk H.B. 3a cBon noggeno3autap ¢ orneg Ha ToBa, 4e
akuunte B MaBHWs noadoHa, nputexasaHn ot doHaa, He ca pernctpupann B KnubpcTtpuiim BaHkuHr JliokcemOypr
(Clearstream Banking Luxemburg), B KoeTo eanHcTBEHO [eno3vnTapaT MMa Bb3MOXHOCT [1a CbXpaHsiBa YyXAeCTPaHHM
(h1HaAHCOBW MHCTPYMEHTM Ha CBOWTE KIMEHTU, BKMoumMTenHo Ha ®oHaa, nopaam koeto Ken bu Cu baxk H.B. moxe pa
OCUrypy NpaBUITHOTO CbXPaHEHWE Ha Te3W aKTUBU B CbOTBETCTBME C BCUYKU M3NCKBAHWSI Ha 3aKOHOA4ATENICTBOTO Ha
EBponevickusi cbio3 1 Ha 6bNrapckoTo 3aKOHOA4ATENCTBO.

Cnucbk Ha noddeno3umapume U mexHume rnoddenosumapu
Kew Bu Cu Bank H.B. (KBC Bank N.V.)

KoHgprnukmu Ha uHmepecu

Mexagy KBC Asset Management N.V., [lenosutaps u noneumTtens Ha maBHuA doHO Yagbp € Hanuue ,rpynosa
Bpb3Ka“ no cmucwbna Ha [denerupaH pernameHT (EC) 2016/438 Ha KomucusaTta ot 17 gekemepu 2015 r. 3a gonbneaHe
Ha [OupektuBa 2009/65/EO Ha EBponerickua napnameHT n Ha CbBeTa MO OTHOLWIEHME Ha 3adbIDKEeHWsITa Ha
aenosutapuTe (,PernameHT (EC) 2016/438”), Tbl1 KATO BCUYKM TE3M KOMMNAHWMKM ca YacT oT rpynata Ha Kei bu Cu (KBC
Group), benrvna. HesaBMcMMO OT TOBa B OTHOLUEHUSITA NOMEXAY UM He € Hanuue KOHMIUKT Ha MHTepecu, nopaaun
CrnefHoTo:

1. KBC Asset Management N.V., [lenosutapsr n noneuntenat Ha [MaBHus poHA Yagbp ca BbBENW MONUTUKM U
npoueaypu, rapaHTupalum a) naeHTMduumpaHe Ha BCUYKM NOTEHLMANHN KOHPIMKT Ha MHTEpecH, Npom3TuyaLlm
OT Ta3un Bpb3ka; 6) npeanpremaHe Ha BCUYKM pa3yMHU CTBMNKKW, 3a Aa 6baat usberHatv u/vnv ynpasnasaHu Tesn
KOH(MMKTM Ha UHTEpecHu.

2. KBC Asset Management N.V. n [eno3utapaT rapaHTupaTt, 4Ye a) Korato YMpaBUTENHWUAT OpraH Ha
YnpaBnaBaLLloTo APY>KECTBO M yNpaBUTENHUST opraH Ha [leno3ntapsi OTroBapsiT CbLUO U 32 HAaA30pHUTE (DYHKLMK
B CbOTBETHUTE APYXECTBa, Hal-Marnko eHa TpeTa OT YIeHOBEeTE UNu [iBe nvua, B 3aBMCMMOCT OT TOBa KOe € Mno-
HWCKO, B YNpaBUTENIHUSI OpraH Ha YNpasnsBaLloTo APYXeCTBO W ynpaBUTenHua opraH Ha lMNoneuntens we 6baat
He3aBUCUMM NO CMUCHNA Ha un. 24, napa. 2 ot PernamenT (EC) 2016/438; 6) korato ynpaBUTENHUST OpraH Ha
YnpaBnsBaLLloTo APYXECTBO W yNpaBUTENHUAT opraH Ha [lenosutaps He OTroBapsAT 3a Haf30pHUTE OYHKLUMK B
CbOTBETHUTE OPYXECTBa, Ha-Manko egHa TpeTa OT YIIeHOBETE UMK [BE Nuua, B 3aBUCUMOCT OT TOBa KOe € Mo-
HMCKO, B OTFOBOPHWS OpraH 3a Haa3opHUTe OyHKLUUKM B YNPaBnsBaLLOTO APYXECTBO U B paMkute Ha [enosuTaps
ca He3aBUCHMU MO CMUCBIA Ha Yn. 24, naparpad 2 ot PernameHT (EC) 2016/438.

B manko BeposiTHMsA cnydan Ye 6bae naeHTMduumupaH KOHMNMKT Ha MHTEPeCK, KOMTO He Moxe Aa 6bae nsberHar,
Umavikvu npeaBug ropenocoyeHoTo, YNpaBnsaBawoTo APYXKeCcTBO M [eno3nTapaT wWe ynpaensasat, Habniogasat u
pasKkpuBaT TO3W KOH(PNMKT Ha MHTEpecKu (ako TOW ce maTepuanusvpa) C uen ga ce npeaoTspaTaT HebnaronpustHv
edekTn Bbpxy MHTepecute Ha ®oHAa U Ha MHBECTUTOPUTE B HETO.

3amsiHa Ha [Jeno3umaps. lpaeuna 3a 3aujuma Ha uHmMepecume Ha npumMeXxameJsume Ha 0sisioee

CovrnacHo 3OKVCAOMNKWU n JoroBopa 3a genosuTapHU ycnyri 3amsiHata Ha [lenosutaps e paspelleHa camo cref
onobpeHne oT 3amecTHUK-Npeacenartens Ha KOH, pbkoBoaely ynpaeneHue ,Haasop Ha MHBECTULMOHHaTa A4eNHOCT.
[oroBopbT 3a Aeno3uTapHy ycryrm Moxe Aa 6bae npekpateH, a [leno3utapaT 3aMeHeH B CNeHUTE criyyau:

a) No B3aMMHO NMMCMEHO Cbrnacue Ha cTpaHuTe no JJoroBopa 3a Aeno3vnTapHK yCnyru;

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

B) Npu npekpaTtaBaHe Ha ®oHAa;

r) Npu OTTErNsIHE Ha pa3peLLEHNETO Ha YNpaBnsiBalLLloTO APYKECTBO Aa ynpasnsisa PoHaa;

a
e

) NpY OTHEMAHE Ha NWLEH3a UMK HECHCTOSTENHOCT Ha [leno3nTaps;

) NpU HanaraHe Ha NPUHYAUTENHWU aAMUHUCTPATMBHU MEPKM cripsiMo [eno3uTaps;

) NPV U3MEeHeHNe Ha nuueH3a Ha [enosutaps, KOeTo BOAM A0 OrpaHMYaBaHe Ha Bb3MOXHOCTUTE Ha [JenosuTtaps
[a n3BbpLLUBA onpeaeneHn AeNHOCTU, KOMTO ca HeobxoauMM 3a NPeAOCTaBAHETO Ha YCIyrv Mo NOMNeYnTENCTBO.
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B cboTBETCTBME C rOpHMS CNUCHK, [IOroBOPBLT 3a Aen0o3vUTapHM YCNyrn MoxXe Aa 6bae npekpaTeH oT YNpaBnsBalloTo
OPYXeCTBO, AENCTBALLO OT MMETO M 3a cMeTka Ha PoHAa, ¢ TPMMECeYHO NMMCMEHO Npean3BecTne U 4a Ha3HaunM HOB
noneuunten Ha ®oHaa crieg ogobpeHve Ha 3amsiHaTa Ha [leno3uTaps, NPeAoCTaBeHO OT 3aMECTHUK-NpeaceaaTens Ha
K®H, pbkoBogely ynpasneHue ,Hagsop Ha MHBECTUMLMOHHATA AEAHOCT".

YnpaBnaBalwoTo ApYyXecTBO e ANnbxHO Aa nogage B KPH Bcuukm Heobxooumun OOKYMEHTM 3a nony4vyaBaHe Ha
ofobpeHune 3a 3amsiHa Ha [leno3ntaps Bb3MOXHO Ha-CKOpO, Crnef KaTo ycTaHoBW, Ye [leno3ntapsaTt Beye He OTroBapst
Ha nsuckeaHusaTa Ha 3O0KNCAIMNKW 3a genosutap Ha ®oHAaa.

[loroBopbT 3a AenosnTapHU YCryry ycTaHOBsIBa cnelyarnHda npoleaypa, BKIMoYMTENTHO OTHOCHO YCroBUATa U peaa 3a
NpexBbpIisiHe Ha aKkTMBUTE Ha PoHAa Ha ApYr NoneyuTen, B criyyaii Ha 3aMecTBaHe Ha [lenosuTtapsi cnef ofobpeHve
OT 3aMecTHUK-Npedcenatensa Ha KOH, pbkoBogdel, ynpasneHue ,Hag3op Ha WHBECTUUMOHHATa AelHOCT .
MpexBbPNAHETO Ha aKTUBUTE Ha HOBUS NoneynTen TpsibBa Ja ce M3BBLPLUM B paMknTe Ha 5 4o 10 AHW OT nony4yaBaHe
Ha ofoGpeHVeTo 3a 3aMsAHa Ha AenosuTtapsd. 3amsHata Ha aenoanTtaps We GbAe M3BbpLUeHA MO HauuH, KOMTO
rapaHTVpa, Ye ycryrute no cbxpaHeHue Ha akTVBM e 6bhaTt npeaocTaBaHn Ha PoHaa 6e3 npekbcBaHe.

Heknapauyus 3a npedocmaessHemMo Ha akmyaJsiHa uHghopmauyusi nNpu noucKkeaHe

YnpaBnsBaloTo ApYXeCTBO, OT UMETO 1 3a cMeTka Ha PoHAa, Aeknapupa, Ye Le NpefocTaBs akTyanHa MHopMaLms
3a [lenosuTtapsi, HeroBute OyHKLMM, NOTEHUMAINTHUTE KOHMDIIMKTY Ha MHTEPECU U AenerupaHnTe yHKUMM OT cTpaHa
Ha [enosutaps Ha TpeTW Iuvua, BKIIOYMTENHO aKTyanusupaHus CMUCHK Ha nopdenosutapute U Ha noa-
nogaenosnTapuTe, Npy NOUCKBaHe OT MHBECTUTOPU UMW NOTEHUMAanHu MHBECTUTOPM B AsnoBe Ha doHaa.

Cnopa3ymeHue 3a o6MeH Ha uHghopmauyus mexk0y eno3umaps u deno3umapsi Ha [maeHusi ¢poHO
4adbp

B cbOTBETCTBUE C NPUMOXMMOTO 3aKOHOAATEeNCTBO, [leno3nTapaT 1 noneuntenaT Ha [naBHuA dpoHa Yaabp v FnasHus
noAdoHA ca cknoumny CnopasymeHue 3a o6MeH Ha MHbopMaLmMs U AoknaaBaHe HepedHocTu (,Cnopa3syMeHue 3a
o6MeH Ha MHdopMaums Mexay AenosutapuTe”). CbrnacHo CrnopasymMeHMeTo 3a 0OMeEH Ha MHOPMaUMs Mexay
[AenosnTtapute, Aeno3nTapaT Ha [naBHua doHa Yaabp v MNaBHKUa noadgoHa v [enosutapaT ce aHraxupar Aa 06MeHaT
MHPOpMaLUWsa U LOKYMEHTU, KOUTO TpsibBa da O6bAaT crnogerneHn Mexay AenosvTapuTe Ha 3axpaHBalla W rnaBHa
KOJSIEeKTVBHA VHBECTULMOHHA CXeMa B CbOTBETCTBME C AEWCTBALLOTO 3aKOHOAATENCTBO; KOOPANHMPAT y4acTneTo cu
BbB Bpb3ka C MNpoueaypaTa 3a U3YucnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHda u MMaBHUA noAdoHA,
BKIIOYMTENHO BCAKAKBM MeEpKU 3a uU3barsaHe NPUNOXEHUMETO Ha cTpaTerMm ¢ M3Bop Ha nasapHUs MOMEHT Mo
OTHOLLEHWE Ha asnoBeTe (market timing) n 3a oGpaboTkaTa Ha MHCTPYKLMM, HanpaBeH OT MMETO U 3a cMeTka Ha
doHga, 3a 3akynyBaHe, 3anvcBaHe WNM Ha UCKaHUA 3a oBpaTHO M3KynyBaHe Ha akumMu B [MaBHUS noadoHg M
N3BbPLUBAHETO Ha Te3n onepaLum, BKIHOYMTENTHO BCAKO CropasyMeHue 3a NPpexBbpIisiHe Ha akTUBY; U Aa KoopauHupaTt
CBOWUTE Mpouedypy W fa cnofensT uanata Heobxoauma MHopMauus, KoSTO e Heobxoauma 3a MNpaBUITHOTO
CYETOBOAHO OTYMTaHE U 33 U3rOTBAHE Ha rOAULLIHATE PUHAHCOBU OTYETH.

OcBeH TOBa, Mo cunaTta Ha CnopasdymeHneTo 3a obmeH Ha vHopmaumsa Mexay Aenosvtapure, Aeno3NTapaT Ha
maBHuA hoHa Yaabp 1 MMnaBHuA noacdoHa we 6bae 3aabmkeH HedabaBHO fa MHOPMUPA KOMMETEHTHUSI perynaTtop
Ha MmaBHus doHA Yaabp, PoHaa v [lenosutapsa 3a BCUYKM HEPEOHOCTU, KOUTO OTKpUE BbB Bpb3ka C MaBHMA oHA
Yagbp v MMaBHus noadoHA B NpoLeca Ha N3MbIIHEHNE Ha HEroBuTe (PYHKLUMKM M KOMTO MoraTt Aa uMaT oTpuuaTtenHo
Bb3aencTame Bbpxy PoHaa, BKIIOYMTENHO:

e  T[PELLKM NpU N3YNCNsIBAHE HA HETHATA CTOMHOCT Ha akTMBUTE Ha MNaBHMSA noadoHA;

e [pELUKM NPV CAENKM 3a WM CEeTbIIMEHT Ha npoaaxba, emuTUpaHe wMnu obpaTHO M3KynyBaHe Ha akuuMu B
CmaBHuA nogdoHa, NpeanpueT oT UMETO U 3a cMeTka Ha PoHAa;

e [PELLKM B U3MMALLAHETO UNU KanUTanu3npaHeTo Ha Aoxoau, npou3Ttuyalim ot MaBHMA noadoHa, unm npm
N34ncrsiBaHETO Ha BCEKM CBbp3aH AaHbK NPU U3TOYHUKA;

®  HapyLUIEeHWUs1 Ha UHBECTULMOHHUTE Lienu, NoNuTHKa unm ctparternst Ha MnaeHusa noadoHa OT eCTecTBo, KOeTo 6u
HanoXuno Ha noneunTens Ha MaeHus boHA Yaabp 1 MNaBHWS NOAGOHA Aa yBeOOMSBA 3@ HAPYLLEHMETO CBOSI
KOMMETEHTEH perynarop unu nisectutopute B MaeHua noadoHa;

®  HapyLIEeHUs Ha NMUMUTUTE 3a MHBECTULMU U MON3BaHe Ha 3aemu oT [nmaBHMSA NoadoHa; n

e  BCSIKO perynatopHo pascrneaBaHe unu rnobwu cpelty MaBHus oHA Yaabp, KOMTo Grxa Mornm Aa noBnNuasAT Ha
["naBHWMa noadoHA 1 cboTBETHO Ha doHaa.

KoraTto npegocTaBs TakvBa usBecTus, 4eno3utapaTt Ha TnaBHua doHa Yaabp v TnaBHuSa noadoHA ChLuo nHdopmupa
[Jenosntaps 3a HaumHa, No KONTO MaBHUAT POHA Yaabp UM HEFOBOTO YNPaBnsBaLLO APYXECTBO Bb3HAMepSABaT nnm
npegnaraT ga paspewuat npobnema.

Oautop Ha doHpa

OputopsT Ha PoHaa (,0auTopbT®) e ,Maszapc* OO, apyXeCTBO C orpaHNUYeHa OTFTOBOPHOCT, CbC cepanuile 1 agpec
Ha ynpasneHue: rp. Codus 1000, yn. Mockoscka Ne 3, peructpupaHo ¢ EMK 2046384088 Tbprosckusi peructbp 1
perncTbp Ha lopuanyeckuTe nuua C HecTonmaHcka uen npu AreHumsita no BAWCBaHWsiTa, NpeacTaBfsiBaHO oOT
Mpokypucta AtaHacuoc [leTponynoc. OauTopbT € peructpupaH B WMHCTUTYTa Ha AMNIIOMUPaHUTE eKcrnepT-
cyetoBoamTenu nog Ne 169.

3akoHoBUAT oauTop Ha [naBHuA cdoHa Yaabp e ,Forvis Mazars Bedrijffsrevisoren CVBA®, Manhattan Office Tower,
Bolwerklaan 21 b 8, 1220 Brussels, npeactasnsasaHo oT Nele Van Laethem.
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OcHoeHu deliHocmu Ha Odumopa

OJJ,VITOp'bT npoeepsiea ganu UHaAHCOBUTE OTYETU Ha doHpa paeat BApPHa M TOYHaA npefcTtaBa 3a (PMHaAHCOBOTO
CbCTOsIHME Ha PoHAA U Aanu rogULLIHUAT OTYET 3a AeMHOCTTa CbOTBETCTBA Ha (brMHaHCOBUTE OTHETM.

OpuTtopsbT e AnbxeH aa nidopmmpa KOH 6e3 HeocHoBaTenHo 3abaBsiHe 3a BCSkakBM 0OCTOATENCTBA U peLLEHNs BbB
Bpb3ka ¢ PoHAa, KOUTO TOW € yCTaHOBWUI NO BpeMe Ha oauTa Ha uHaHCOoBUTE OT4eTM Ha PoHaa, KoMTo Morat Aa
poseaart fo:

e  CblUECTBEHO HapYyLLEHME Ha MPUIOXMMOTO 3aKoHoA4aTeNcTeo oT doHAa;
e  DUCK 3a HempekbcHaTa paboTa Ha ®oHAa;
e  OTKas 3a 3aBepsiBaHe Ha YMHAHCOBMTE OTYETM UMW U3passiBaHe Ha pe3epByl.

OputopsT e cknounn CnopasymeHve 3a o6mMeH Ha uHdopmaums ¢ ogutopa Ha maBHust doHA Yagbp v MnaBHUS
noadoHA, CbrnacHoO KOeTo, Hapea C ApYyroTo, ca onpefeneHn npasuna 3a o6MeH Ha MHopMaumna mexay nBamaTta
0OUTOPW BBB Bpb3Ka C yCroBuATa 3a npegocTtassHe Ha Oautopa Ha OAMTOPCKMUS AoKMag Mo OTHOLWIEHWE Ha [naBHus
doHa Yagbp u MaeHUsa noadoHA 1 nHGOpMaUns 3a HEPEAHOCTU, OTKPUTU B OAUTOPCKMA Ooknag Ha MnaBHMsA dhoHA
Yyagobp u MasHMs NoAGOHS.

Bb3 ocHoBa Ha npegocTtaBeHaTa nHdopmaums OguTopbT pasrnexaa oguTopckus Aoknag no oTHoweHue Ha MnaBHus
doHa Yagbp 1 MaBHUA NoadOHA B CBOSI OOUTOPCKM AOKNAa4 BbB Bpb3ka ¢ oMHAHCOBUTE O0T4YeTM Ha PoHaa, KakTo 1
BKIMOYBA B CBOS [0KMNa4 MHGOpPMaUMsa 3a HEPeOHOCTU, OTKPUTU B OAMTOPCKMA Aoknag Ha naBHMsA oHg Yaabp m
[MaBHUA noadoHA M TAXHOTO Bb3OenCcTBMe BbpXy AeNHocTTa Ha doHAa.

B. KopnopaTtuBHa nHdopmauus

UmyuiectBo Ha PoHAaa
HeTHaTta cToHOCT Ha akTuBMTe Ha PoHaa Tpsabea ga 6bae Han-manko 250 000 espo.

Ako npes 6 nocrnegoBaTeNHM Mecela cpegHata MeceyHa HeTHa CTOMHOCT Ha akTuemte Ha PoHpa nagHe noa 250 000
eBpo, KBC Asset Management N.V. B pamknte Ha 10 paboTHW OHM onoBecTsBa NPUYMHUTE 3a TOBa, MEPKUTE, KOUTO
LLle npeanpueme 3a NpuBAMYaHe Ha HOBM MHBECTULIMM U CPOKa, B KOMTO Te3M MepKM e 6baaT NpunoxeHn n B paMmkute
Ha KOWTO ce oyakBa POHOABT Aa BbH3CTAHOBM MUHUMAmNHWA pa3Mep Ha HeTHaTa CTOMHOCT Ha akTuBUTE CWu.
[openocoyeHunat nepuog ot 10 paboTHM AHM 3ano4vBa OT M3TUYAHETO Ha 6 mocnegoBaTenHW Meceua, NocoYeHu B
NpeaxodHoOTO uspeyeHue.

OnoBecTsiBaHETO Ce M3BbPLLUBA Ha MHTEpHeT cTpaHuuarta Ha Ouctpubytopa — www.ubb.bg (UHgnsugyanHu knveHTn,
CnectaBaHua 1 uHBecTUUMK, MHBecTMUMM BBB B3anMHW POHOOBE), U HA WHTepHeT cTpaHuuata Ha KnoHa —
www.ubbam.bg (PokycHu cTpaTermm), KakTo 1 Ypes Apyrv NOAXOASLUM CPeACcTBa C Orfied Ha yCcTaHOBEeHUTe CpeacTsa
3a npedaBaHe Ha MHdopmauua Ha uHeectutopute. KnoHbT nanpawa Ha KPH konve Ha nHdopmaumusita 4o kpas Ha
paboTHMA OeH cned AeHs Ha HeWHOTO pasKpuBaHe, KakTo M MHAOPMaumMs OTHOCHO pesynTaTuTe OT npeanpuetute
Mepkn go 10-ma geH Ha BCekn MeceL, AoKaTo MUHMMAnHuAT pasmep oT 250 000 eBpo 6bae gocTurHar.

AktuBnte Ha PoHOa ce yBenuyaBaT UMM HamansiBaT B 3aBUCUMOCT OT MpOMsiHATa B HeTHaTta MM CTOWHOCT,
BKIMHOUYNTEITHO B pe3ynTaT Ha eMuTupaHe n obpaTHO uskynysaHe Ha asnose oT ®oHaa u OT konebaHusiTa B HETHaTA
CTOMHOCT Ha aKTMBUTE Ha MHBeCTUUMMTE Ha PoHaa B [MaBHUA NoadOHA.

KBC Asset Management N.V. otgensa aktmeBuTe cu OT aktuBuTe Ha PoHOa M CbCTaBa oTAeneH GanaHc 3a Hero.
JenosutapaT Ha PoHaa nogabpKa OTYETHOCT U CMETKU 3a Mapu4HUTE cpeacTsa u apyrute aktmeu Ha PoHaa, KouUTo ca
OTOENHM OT Te3un 3a cobCTBEHUTE akTMBU Ha [eno3uTaps.

PunHaHcoBa roguHa
duHaHcoBaTa rogmHa Ha PoHaa cbBNaga ¢ KaneHgapHarta roguHa u npuknoyYBa Ha 31 gekemBpu.
KnoHnbT npeactaesa B KOH v Ha nHBectutopuTe Ypes nybrnmyHOTO NPOCTPaHCTBO:

* roguweH oguTupaH mHaHcoB otyeT Ha PoHaa B pamkuTe Ha 90 AHM OT kpas Ha dumHaHCOBaTa roavHa,
U3roTBeH B CbOTBETCTBUE C U3MCKBaHMATa Ha MexayHapoaHuTe ctangapTv 3a puHaHcoBo oTuntaHe (MCPO).

s MeXauHeH MHAHCOB OTYET 3a MbpBUTE 6 Mecela Ha MHaHCoBaTa roavHa, B pamkute Ha 30 OHu crnief Kpas
Ha OTYETHUSA NEepUoA.

KnonbT npepoctaesa Ha KOH go 10-us geH Ha meceua, cneaBall OTYETHUSA Nepuog, MecedeH BanaHc u nHgopmMaums
3a:

e obGema v cTpyKkTypaTa Ha MHBeCTMUMKTE B nopTdeiina Ha oHaa No EMUTEHTU U BUOOBE LIEHHW KHUXA W APy
(hMHAHCOBW UHCTPYMEHTY;

L] BuagoseTe aepmBatMBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aHU C 0a3oBuUTE aKTUBM Ha oepunBatnBHuUTE
MHCTPYMEHTU, KONMMYECTBEHUTE OrpaHn4yeHuna u M36paHVITe MeToan 3a OueHKa Ha pucka, CBbp3aHU CbC
caenkute ¢ oepmBatMBHU MHCTPYMEHTU.
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Tasun nHdopmaums He e NyGNMYHO JOCTOSIHWE U CIYXXU CaMO 3a HaA30pHU Lenun Ha KOH.

[o 10-usa geH Ha Bcekn Mecel, KnoHbT nybnvkyBa Ha CBOSiTa MHTEPHET cTpaHuua www.ubbam.bg (PokycHu cTpaTernm),
a OdnctpubyTopbT nybnvkyBa Ha MHTEpPHET cTpaHuuaTta Ha Ouctpubytopa — www.ubb.bg (MHAuBMAYanHW KNneHTH,
CnectsiBaHusa 1M nHBecTuumu, MHBECTMLUMM BBB B3auMHWM oHAoBe), obobuieHa uHdopmaumus 3a CTpykTypata Ha
noptgenna Ha doHaa KbM nocrnegHaTa gaTa Ha NpeaxoaHUs Mecel, KOATO CbAbpXKa Ha-Marnko AaHHM 3a NpoueHTa
Ha akTuBuTe Ha PoHAA, UHBECTUPAHN BbB (DUHAHCOBW MHCTPYMEHTM U/Unun napu.

OnucaHue Ha BUaoBeTe U XapakKTepuctukmte Ha gssfioBete BbHB doHpa

Xapakmepucmuku Ha 0si10eeme ebe PoHOa

CwobrnacHo § 1, 1. 4 ot JonbnHutenHuTe pasnopendbu kbm 3OKNCAMNKW, nsgagenute ot doHaa asinose ca hrHaHCOBM
WHCTPYMEHTU, KOUTO M3passaBaT NpaBaTa Ha TEXHUTE NpuTexaTenu Bbpxy aktusuTte Ha doHaa.

OanoseTte Ha ®oHAa ca 0OMKHOBEHM, CBOOOAHO NpexBbprisieMun, NoMMeHHU, 6es3HannyHmn asnose. Te ca perncTpupaHu
B ,LleHTpaneH genosutap® Al u morat aa 6baat npegnarady nyénuyHo B Penybnuka Bwnrapums.

OanoseTte BbB ®oHAa MMaT HOMUHANHa CTOMHOCT 5.11 eBpo BCEKM.

BpOFlT aanose, usgagexHy ot doHaa, He e orpaHu4eH n MoXxe ga sapupa B 3aBUCMMOCT OT EMUTUPaHEeTO Ha HOBU ArnoBe
n O6paTHO M3KynyBaHe Ha CblLUeCTByBaLlu OAnoOBe. doHOBLT MOXE Aa nsgasa Lenn 1 YacTUYHN OAN0Be.

3anuceaHe Ha 0sinnose. BHOCKU

[sinoBeTe ce n3gasaT Bb3 OCHOBA Ha HeTHaTa CToMHOCT Ha akTusuTe (,HCA®) Ha ®oHAa 1 ce 3anucBaT cpeLly napuyHa
BHOCKa Ha BCEKW UHBECTMTOP B ONpeferneH oT Hero pasmep (pasmep Ha nHBecTuumsaTa). bposart asnose, KOUTO Bceku
MHBECTUTOpP npuaobuBa, ce onpedenss OT pasmepa Ha WHBECTUUMSTA Ha BCEKM WHBECTUTOP, pasgeneHa Ha
€MUMCMOHHaTa CTOMHOCT 3a eauH gan BbB PoHaa, nsuncneHa 3a cboTBeTHUS AeH. OT cymata 3a NoKynka Ha gsanose
MOXe Aa 6bae yabpxaHa ot AuctpnbyTtopa, 3a cmeTka Ha MHBECTUTOPUTE, Takca 3a pas3npoCcTpaHeHne nNpuy Nokynka Ha
aanosete oT hoHaa. AncTpubyTopbT OCBEAOMSIBA MUHBECTUTOPUTE 3a AeNCTBUTENHATA Takca 3a pa3npocTpaHeHue npu
nokynka. Mpu nogaBaHe Ha NOpPBYKM 3a NOKYMka Ha AANOBE, B MOpbYKaTa 3a Nokynka Moxe fAa 6bae nocoveHa camo
CTOWMHOCT, HO He 1 OpoWi AsANoBe 3a NoKynka.

AKO pa3mepbT Ha MHBECTULMATA HEe MO3BOSISIBA 3aMMCBaHETO Ha USANO YUCNO ASAfOoBE, MHBECTUTOPBLT MOXe Aa
npm,u,o6v|e N 4YaCTuYeH OsAn, Kato B TO3U cnyanl YaCTUYHUAT OANn ce onpenenda ¢ TOYHOCT A0 4eTBbpPTUA 3HAK cnen
gecetn4yHaTa 3aneTtas.

MHBecTuTtopuTe Morat fa 3anuwat ganose BbB PoHAa Camo cpeLly BHOCKM B NapunyHu cpeactea. MuHumanHata cyma
3a 3anuceaHe Ha gsAnose BbB PoHAa, OCBEH B CryYall Ha CKIHOYEH [OroBOp 3a CUCTEMATMYHO WHBECTMPAHe, €
51.13eBpo.

lNpexebprsiHe Ha dsisioee

OsnoseTte BbB PoHAa moraT ga ce npexsbpnaT cBobogHo, 6e3 orpaHVyeHus WM AOMbIHWUTENHU YCrOBUHA, B
CbOTBETCTBME C BONATA HA TEXHUTE NPUTEXATENN N B CbOTBETCTBME CbC CNELMMDUYHUTE UBNCKBAHMS HA NMPUITOXMMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBBLPMSAHETO HA (PUHAHCOBU MHCTPYMEHTMU.

BTopnyHaTta TbproBusa ¢ ganose, usgageHn ot PoHOa M ObpxKaHU OT (PUM3NYECKM M OPUAMYECKM Nuua, crneasa
YCrOBUSITA Ha MPUIOXNUMOTO 3aKkoHoAaTencTeo. CKIOYBAHETO U/UMM CETBLIIMEHTBT Ha COENKM 3a NOKynKo-npogaxba
Ha [AnoBe ce N3BbPLUBA Ype3 NULEH3UPAHN MHBECTULIMOHHN NocpeaHuLmn. MNpexBbpnsiHETO Ha ASNOBE, EMUTUPAHU OT
doHaa, Ypes gapeHne n HacneasiBaHe ce U3BbLPLUBA Ype3 NULEH3VMPaH UHBECTUMLMOHEH NOCPeaHWK, AeNCTBaL, KaTo
peructpauuoHeH areHT. Bcuuku pasnopexpaHusi C OAnoBe uMaT [OEeWcTBMe chepj  peructpauusita UM no
cmeTka/noacmeTka Ha npuobpeTartens B LleHTpaneH genosuTap” AL.

dopma Ha dsinoseme u ydocmoeepeHue 3a rnpumexaesaHu dsinoese

OsnoseTe Ha ®oHAa ce emuTupaT B 6e3HannyHa bopma. KHurata Ha nputexaTtenuTe Ha gsnose oT PoHaa ce Boam oT
OucTtpnbyTopa, Ype3 OTKpUTU NOACMETKN KbM cMeTkaTa Ha OuctpubyTtopa B ,LieHTpaneH genosutap® Al. Mo uckaxe
Ha WHBECTMTOpPA 1 3a HEroBa cMeTKa MoXe aa My 6bAe nsgageHo yaoCTOBEPEHME 3a NpUTEXaBaHUTe OT HEro AAnoBe.

lMpaea, npouzmu4auwju om Osisioeeme 8 b8 PoHOa

OanoeeTe BbB ®oHAa AaBaT Ha COGCTBEHULMTE UM PaBHU NpaBa C NpaBaTa Ha ApyruTe nputexaTtenu Ha AsnoBe BbB
doHaa, nponopumMoHanHo Ha 6posi NpuTexasaHu Asinose. Bcekn osn npefocTaBsi Ha CBOS NpUTeXaTen NpaBo BbpXy
CbOTBETHA YacT OT akTMBMTE Ha PoHaa, BKMHOYUTENHO NPW HeroBaTa NMMKBMAALMS, NPaBoO Ha obpaTHO U3KynyBaHe,
npaBo Ha nHdopMaumsi U NpaBo Ha xanba. MmylecTBeHuTe npasa no YactTnyHu Asnose BB ®oHaa, ce npugobusar
W yNpaxHsiBaT OT CbOTBETHUSI MpUTEXaTen NponopLMoHariiHo Ha NpUTexaBaHUs YacTUYEH Asr.

Bcuukn ganoee BbB PoHaa ca Ges npaBo Ha rnac, T1.e. Teé He AaBaT NpaBoO Ha rac Ha MHBEeCTUTOopa Aa y4yacTBa B
C'b6paHM$| Ha uHBecTuTopuTte. Taknsa C'b6paHl4$| He ce npoBexaart.
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MHBecTuTOpMTE MOraT Aa HamepsaT pesiome, Ha ObArapckm 1 aHrmMMACKM e3nk, Ha CBOMTe MpaBa KaTo UHBECTUTOPW,
AOCTBMHO Ha crnegHaTa xunepBpb3ka (Ha Obnrapcku esumk) https://www.ubbam.bg/about-us, JokymeHTn, OCHOBHM
OOKyMmeHTU, Pesiome Ha npaBaTa Ha uHBecTUTopuTe U (Ha aHrnuincku esumk) https://www.ubbam.bg/en/about-us,
Documents, Basic documents, Summery of investors rights.

lMpaeo Ha nukeudayuoHeH O

Bcekun nputexaten Ha asnose BbB PoHAA MMa MpaBo BbPXY YacT OT UMyLLLECTBOTO Ha PoHAa, KOSITO CbOTBETCTBA Ha
npuTexaBaHUTe OT HEero Asnose, Npu nukeMaauusa Ha ®oHaa. ToBa NpaBo Moxe Aa 6bae ynpaxHeHo, JOKOMNKOTO cneq
yOOBMNeTBOpsiIBAaHETO Ha kpeauTopute Ha PoHAa e ocTaHano MMyLLECTBO 3a pa3npegensHe. B cnyyan ye aktnsute Ha
doHaa, KOUTO ocTaBaT crned noracsiBaHe Ha BCUMYKM 3a4bIDKEHMS KbM KpeautopuTe My, He ca AOCTaTbyHM, 3a Aa
NMOKPUAT LieHaTa Ha 3anncBaHe (EMUCUOHHA CTOWHOCT), NnaTeHa OT AadeH npuTexaren Ha AAnoBe, NOCMNeHUST e
noHece 3aryba BbpXy HeroBata MHBECTULIMS.

lMpaeo Ha o6pamHoO u3KyrnyeaHe

Bceku nputexaten Ha ganose BbB PoHAa vMa npasBo ga novcka Herosute Asanose ga 6baat uskyneHn obpatHo ot
KBC Asset Management N.V., gencTsalyo 3a cmeTka Ha PoHAa, OCBEH ako 0OPaTHOTO U3KyNyBaHETO Ha OAMNOBE He
6bae cnpsHo B cboTBEeTCTBUE € TO3M [NpocnekT u MNpaBunaTta Ha ®oHaa. VickaHeTo 3a 06paTHO M3KynyBaHe MoXe Aa
Ce oTHacs A0 YacT OT UK O BCUYKM AAMNOBE, NpUTEXaBaHu OT MHBECTUTOpA.

[MpaBoTO Ha oGpaTHO M3KynyBaHe He MOXe Aa Obae ynpaXHeHO OT MHBECTUTOP OT4yacTW, a camo M3UANo, ako
YacTUYHOTO OOpaTHO M3KynyBaHe OM AOBEeNno OO TOBa, MHBECTUTOPBLT Aa nputexasa no-manko oT 10 (aeceT) 6pos
asanose Ha PoHAaa.

Mpu nogaeaHe Ha NopbYka 3a 06PATHO U3KYMNyBaHe Ha AANOBe, B NopbykaTa MoXe Aa 6bAe NocoyeHa, KakTo CTOMHOCT,
Taka u 6poi fsinoBe 3a 06paTHO M3KynyBaHe.

[Mopbuyknte 3a O6paTHO M3kynyBaHe Ha fasdanose OT doHOa, ce M3NbMHABAT MO LeHa Ha O6paTHO M3KynyBaHe,
onpegeneHa 3a Han-6nM3KMa OeH, crefBall AeHs Ha NofgaBaHe Ha nopbykaTa U € paBHa Ha HeTHaTa CTOMHOCT Ha
akTnBuTe Ha eguH gan. Ot cymarta 3a 06paTHO M3KynyBaHe Ha gAanoBeTe MOXe aOa obaoe yobpXaHa oT ,D,VICTDM6YTOpa,
3a CMeTKa Ha MHBECTUTOPUTE, TaKCa 3a O6paTHO N3KynyBaHe gqanose OT ¢oHaa.

llpaeo Ha uHghopmayus

Bcekn nputexarten Ha asan BbB PoHAa vma npasBo Aa nonyyy nybnvyHaTta uHdpopMaums, Cbabpxalia ce B TO3M
MpocnekT, lNpaBunata Ha ®PoHAa, OCHOBHUS MHAOPMAaLMOHEH AOKYMEHT Ha PoHAaa, NocnegHUTe rOAMLLIHU Y
nonyroguHn duHaHcoBu oT4eTn Ha PoHpa, kakto u uMHdopmauus 3a KBC Asset Management N.V. n Knona.
Mputexatenute Ha asanose BbLB PoHAa umaTt npaBo Aa nonydaTt v uHdopmaums 3a MmasHus noadoHa (camo Ha
aHIMMNCKM €3UK), BKITIOYUTENHO OCHOBHUSI MH(POPMAaLMOHEH OOKYMEHT Ha [naBHus noadoHa (Ha Gbnrapcku esuk),
KaKTO U NPOCMeKTa 1 NOCNegHUTE rOAMLIHM U MONYroAMLIHM (PUHAHCOBW OTYeTH Ha [naBHMsA dhoHA Yaabp, B KOMTO ca
BKIMOYEHM JaHHM 3a TNaBHus noadoHa.

OCHOBHUSAT MHPOPMALIMOHEH JOKYMEHT Ce NPeaoCcTaBst Ha BCEKU NoTeHUmManeH niBectutop Bbe PoHaa 6esnnatHo u B
pasyMeH Cpok, Npeau To3u MHBECTMTOP Aa 3anuiie Asnose BbB PoHpa.

MpocnekTbT u nocnegHuTe NyGrMKyBaHW rogULLIHK U NONYTrOoANLLIHN (PMHAHCOBM OTYETU HAa DOHAA, KAKTO M NpocnekTa
W NOCreaHNTE rogULLIHU U NONYTroAULLIHN (PMHAHCOBM OTYEeTU Ha TNaBHUS hoHA Yaabp (B MOCNeAHMs cryyan camo Ha
aHITIMNCKM €3UK), BKITFOYMTEITHO OCHOBHUSA UH(OPMaLUMOHEH AOKYMEHT Ha [naBHus noadoHa (Ha 6bnrapckm esuk), B
KOWUTO ca BKMOYEHM AaHHKU 3a MNaBHUS nogdoHa, ce npefocTaBaT 6e3nnaTtHo Npu NOUCKBaAHE Ha BCEKUM MHBECTUTOP,
KOWTO Xernae fa ce 3ano3Hae CbC CbAbpXXaHMETO UM C orfef B3emaHe Ha MHBECTULMOHHO pelwleHne. JonbnHuTenHa
UHdopMauus Mmoxe Aa 6bae HamepeHa B cekums Mecma, Ha koumo Moxe Oa ce rosy4u GonbHUmMenHa uHgpopmayusi
omHocHo ®@oHda u NasHus nodghoHO No-Aony B TO3M pasgen.

lpaeo Ha xanba

MHBecTuTOpMTE MMaT nNpaBo Aa nogasaT 6e3nnaTtHo xanbu cpewly Aevicteua n 6esgencteuss Ha KBC Asset
Management N.V., KnoHa n nuuara, KOMTo UM NpefoCcTaBaAT YCyru, BKMYUTENHO MO OTHOLLUEHWE Ha AEAHOCTUTE No
agMUHUCTPUpaHe Ha OANOBe (BKMHOYMTENHO MPaBHU U CYETOBOOHW YCIyrv, CBbpP3aHW C YNpaBfieHUe Ha akTuBM),
3asBKK 3a UHOPMaLNS HA MHBECTUTOPUTE, OLIEHKA HA HETHaTa CTOMHOCT Ha aKTUBUTE U N34MNCNsIBaHe Ha LieHaTa 3a
eOuH [Osn, CbOTBETCTBME CbC 3aKOHOBUTE W3WCKBAHUS, BOAEHE Ha KHMra Ha npuTexartenuTe Ha Asrose,
pasnpegeneHne Ha nnawaHuaTa, emutupaHe, npogaxba u obpaTHO M3KynyBaHe Ha OSAMNOBE, U3NbIHEHWE Ha
AoroBopu, BogeHe Ha otyeTu u ap. MNMpu nouckBaHe Ha MHBECTUMTOPUTE ce npedocTaBs 6e3nnaTHO MHGopMauns 3a
yCrnoBusTa 1 pefa 3a nogasaHe v agpecupaHe Ha xanouTe.

MHBecTuTOpMTE MOraT Aa HamepsAT AoNbHUTENHA UHpopMaumMs 3a npoueaypaTta 3a nogaBaHe Ha xanbu B cekuus
WHebopmauyus omHocHo npouedypama 3a rnodagaHe U pasenexdaHe Ha xanbu ot pasgen K. [JonbriHumernHa
uHebopmauyus ot To3u MpocnekT n Ha yebcanta Ha KnoHa Ha agpec www.ubbam.bg (3a Hac, [JokymeHTn), ypes
M3MNon3BaHe Ha crnegHuTe xunepBpb3ku, Ha Gbnrapckm eavk: UBB Asset Management (ubbam.bg) B cekuusta
OcHoBHM pokymeHTW/ [Mpoueaypa 3a nogaBaHe M pasmexgaHe Ha xanbw oT npuTexaTtenute Ha Asnose oT
KONMEKTUBHUTE MHBECTULIMOHHN cxeMu, ynpaBnseaHu oT Kew Bu Cun Acet MeHngxmbHT H.B. - KnoH Bbnrapwms, v Ha
aHrnunckn: UBB Asset Management (ubbam.bg) Basic documents/ Procedure for submitting and handling of
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complaints.

MoapobHa mMHopMaLMs 3a HadMHa, MO KOMTO Moxe Aa ObAe ynpaXHeHO MpaBoTo Ha xanba ce cbAbpxa U B
OCHOBHUMSI MHCPOPMaLMOHEH OOKYMEHT Ha boHAaa B pasaen ,Kak mora ga nogam xanba?“.

Pezucmpauyus Ha 0siioeeme eb8 PoHOa

MMpu 3anuceaHe Ha ganose BLB PoHAA, AAMNOBETE Ce perncTpupar no KNneHTCcka nogcmeTka, OTKpuTa KbM cMeTkaTa
(peructbpa) Ha OuctpubyTtopa B ,LieHTpaneH genosutap® Afl. lhBecTtutopmTte Morat Aa NnpexsbpnaT AANOBETE CU BbB
doHga OT eduH MnornevnTen Ha ApYyr B CbOTBETCTBME C MPUIIOXUMUSA 3aKOH. VIHBecTUTOpWTe morat ga HamepsaTt
AoNbIHUTENHA HdOPMaLMsa OTHOCHO NpoueaypaTta 3a 06paTHO nskynysaHe Ha Asnose BbB PoHAa B cekuus [Mpasuna
3a emumupare u o0bpamHo Uu3KyrnysaHe Ha 0sioseme e8bg @oHOa OT TO3n pasgen Ha lNpocnekTa.

Jlukeudauyusi Ha ®oHOa. Mpouyedypa no sukeudayusi
doHObT ce nukBMamnpa:
e  C pelleHVe Ha KOMMNETEHTHUS KOPNopaTUBEH OpraH Ha YNpaBnsaBalloTo APYXeCTBO;
L] cnen oTHeMaHe Ha pa3pelleHneTo Ha yl'lpaBJ'IﬂBalJ.l,OTO APYXKEeCTBO 3a opraHn3auund un ynpasiieHne Ha CDOH,CI,a;

e KOraTo B paMKMTe Ha TpU Meceua cred OTHEMAHETO Ha fuUeH3a, NuKBugauus wnu obsieaBaHe Ha
HECBLCTOSATESIHOCT Ha YNpaBnsBalLloTO APYXECTBO He e M3BpaHo HOBO YMpaBrsBallo APYXKEeCTBO, KOeTo Aa
ynpasnsisa PoHaa n/vnum He ce e Cnsin CbC UNK BRSIN B Apyra KONEKTUBHA MHBECTULIMOHHA CXEMA UMW HENHO
WHBECTULMOHHO noapasaesieHue;

e B Ccnydvan Ha nukeuMpgauusa Ha naeBHusa oHa Yagbp unu MasHus noadoHa, oceeH ako KOH He opobpu
MHBeCTUpaHe Ha noHe 85% oT akTuenMTe Ha PoHAa B ASANOBE Ha Apyra rnaBHa KOMEKTMBHA UHBECTULMOHHA
cxema unu nsmeHexune Ha [lpasunarta Ha ®oHAa, 3a Aa Moxe PoHABLT Aa ce npeobpasyBa B KONEKTMBHA
MHBECTULMOHHA CXeMa, KOSITO He e 3axpaHBalya;

e B cny4Yan Ha npeobpasyBaHe Ha [naBHua PoHA Yagbp unm naeHus noadoHa, ocBeH ako KOH He uspape
€[lHO OT cnegHuTe ogobpeHunsa Ha doHpaa:

o [ha npoabmxu Aa 6bae 3axpaHBalla KOMekTMBHA UHBECTULMOHHA cxema Ha MnaBHuA noadoHa unm
Apyra KOnekTMBHa MHBECTUMLMOHHA Cxema, Nnony4veHa B pe3dynTaTt Ha npeobpasyBaHeTo Ha [naBHus
doHa yagbp/MmaBHMA NOAGDOHA;

o [Aa uvHBecTMpa Hamn-manko 85% OT cBouTe aKTUBM B [OAMOBEe Ha Apyra rnaBHa KOMEKTMBHA
WHBECTULMOHHA CXeMa, KOSITO He yyacTBa B npeobpasyBaHeTo;

o [a ce u3MeHAT npasBunaTta Ha PoHaa ¢ uen npeobpasyBaHETO My B KOMEKTWBHA WHBECTULMOHHA
cxema, KosiTO He e 3axpaHBalla;

e B cCny4auTe u no pega Ha un.363, 6. ,a“ 1 ,6“ oT 3akoHa 3a 3agbIIKEHUsITA U JOrOBOPUTE.

B pamkute Ha 14 oHM OT Bb3HMKBaHE Ha OCHOBaHWe 3a nuksuaaumsa Ha PoHpga, KBC Asset Management N.V. nogasa
B KOH 3agaBneHune 3a ogobpeHune Ha nukBmpgauusata Ha ®oHga. JNlukeupgaumsata Ha doHaa ce u3BbpLUBA MO peda Ha
Hapen6a Ne 44 ot 20.10.2011 r. 3a u3nCKBaHMATA KbM [OENHOCTTA Ha KONEKTMBHUTE WHBECTULIMOHHU CXEMMU,
ynpaensiBallnTe APYXeCTBa, HaUMOHANHUTE MHBECTULMOHHM (DOHO0BE, anTepHATUBHUTE MHBECTULIMOHHM hoHOO0BE U
nuuaTta, ynpasBnsBaliM anTtepHaTMBHM WHBECTUUMOHHM ¢oHaoBe (,Hapem6a Ne 44”) n gpyroto npunoxvmo
3aKoHOaTerncTBO.

Mpn npekpaTtaBaHe Ha PoHaa cnegHuTe pasnopendbu Ha TbproBckus 3akoH (,T3“) ce npunaraT CbLOTBETHO MO
OTHOLLUEHME Ha 3aabliPKEeHUATa Ha NUKBMAATOPA M 3awmTaTa Ha kpegutopute Ha PoHaa — un. 267, un. 268, an. 1 un
an. 3,un. 270, un. 271 nun. 273 ot T3, KaTO PYHKLUNTE HA PbKOBOAHWSA OpraH cbrinacHo un. 270, an. 2vyn. 272, an. 4
oT T3 ce wmanbnHsaBat oT KBC Asset Management N.V.. [JokaTo u3kynyBaHeTO Ha gsnoBe He ObAe cnpsiHo,
npuTexaTenuTe Ha AsnoBe MoraT fa Npeanoxar AsnoBeTe cu 3a 06paTHO makynyBaHe oT doHaa (monbrHWTENHa
VHbopMaLMa 3a NPUITOXUMKUA NpoLec Ha obpaTHO M3KyNyBaHe MOXE fa ce Hamepw B cekuust [pasuna 3a emumupaHe
u obpamHo u3KyriyeaHe Ha Osinoseme 6b8 @oHOa B HAaCTOALWMA pasaen Ha NpocnekTa; AonbrHUTENHa MHopmaums
3a CrnMpaHeTo Ha obpaTHO M3KynyBaHe MoXe Aa Obae HamepeHa B cekuust BpemeHHO criupaHe Ha 06pamHomo
u3kKyrnyeaHe Ha dsinoge 8b8 ®oHOa B HacTosAWwmSA pasaen Ha NpocnekTa). OcBeH TOBa NpuTeXxaTenute Ha AAnoBe umat
NnpaBoO Ha NWKBMOAUMOHEH Asn B cnyval Ha nukBugaums Ha PoHpga (gonbnHUTENHa WHGOpMauust 3a npaeaTa,
npousTUYalLm ot gsnoseTe BB PoHAa, Moxe Aa 6bae HamepeHa B cekuus paesa, npousmudauu om Osiiogeme 8b8
®oHda oT To3Mn pasaen Ha lMpocnekTa).

lpeobpasyeaHe Ha ®oHOa. lpoyedypa no npeobpasyeaHe

Mo pewenne Ha KBC Asset Management N.V., doHabT MoXe Aa yvacTBa B npeobpa3syBaHe Ype3 CrvMBaHe C unu
BMnMBaHe B/Ha Apyra KONeKTUBHA UHBECTULMOHHA CXeMa Uiy HEMHO MHBECTULIMOHHO NoapasaeneHve, cnen ogobpeHne
Ha npeobpasyBaHeTo 0T Komucusita 3a hnHaHCOB Hag30p. TakoBa CNMBaHE UM BNMBAHE MOXE [a Ce U3BBbPLUN KaKTo
C KOMEeKTMBHA MHBECTULIMOHHA CXeMa CbC cepanuile B bbnrapus, Taka v npe3rpaHU4HO € KONEeKTMBHA MHBECTULIMOHHA
cxema oT Agpyra obpxasa, yact ot EUIM, B cboTBeTcTBYE C nauckBaHuata Ha 3OKUCONKWU n Hapen6a Ne 44.
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CnvBaHe unu BnuBaHe Morat [a ce peanuavpat camo crief ofobpenHueto um oT KOH u cnep nybnukysBaHeTo Ha
cbobLueHre 3a NpeobpasyBaHeTo, HACOYEHO KbM MpUTEXaTEeNUTE Ha ASANOBE, CbhAbPXaLlo NoApobHa uHdopmaums
OTHOCHO 06GCTOATENCTBATA M NpUYUHKTE 3a NpeobpasyBaHEeTo, NpoLedypaTta U Bb3AeiCTBMeTO Ha npeobpa3yBaHeTo
BbPXY NpUTEXaTENUTE Ha OANOBE U TsXHaTa MHBECTMUMS BbB doHAa.

Cnep kato 6bAaT yBeAoMeHu 3a nnaHupaHo npeobpasyBaHe, B KoeTo yvyactBa PoHaa, nputexarenute Ha Asnose
umat He no-manko ot 30 AHK, 3a Aa nouckat 0b6paTHO N3KyNnyBaHe Ha TEXHWUTE ASNOBeE UK, KoraTo € Bb3MOXHO, 3aMsiHa
Ha TexHWTe AsArnoBe C AANOBe Ha Apyra KOMeKTMBHa WMHBECTUMLMOHHA Cxema C MOoAOOHW MHBECTULMOHHM Lenwu,
ynpasnasaHa ot KBC Asset Management N.V. wnu oT apyro ynpasnssalio ApyxectBo, ¢ koeTo KBC Asset
Management N.V. e cBbp3aHo nuue, 6e3 3a ToBa Aa AbIKAT APYrM TakCW, pasnuyHM OT TakcuTe, Heobxoaumu 3a
MoKpuBaHe Ha pasxoduTe 3a MPeAcpodHO MpekpaTsBaHe Ha MHBecTUUUWTE, 3a ga ce ocBobodsaT cpeactsa 3a
yOOBNeTBOPSBaHE Ha UCKaHWATa Ha NpuTexaTens Ha AAnoBe 3a 0bpaTHO u3kynyBaHe Unu 3aMsHa Ha ganose.

Cnep kaTo CnMBaHETO UNW BIMBAHETO Brie3e B cuna, npeobpasyBawmaT ce hoHA ce npekpaTsasa 6e3 nukengaums, a
BCWMYKN HErOBW aKTMBU W NacvBWU Ce MPEXBBLPMAT Ha NpueMalums - CbLUeCTBYBaLl WM HOBOCHL3AaAeH - PoHA unn
noadoHa. lNMputexatenute Ha OAnMOBe Ha MpekpaTeHus oH4 cTasBaT npuTexartenu Ha AanosBe B npvemalius
doHa/noadoHA, KaTo 3amsaHaTa Ha OSnoBe Ce U3BbpLUBa Bb3 OCHOBA Ha npedBapuTenHO u3ducrneH obmeHeH
KoedULIMEHT U - KOraTo e NPUIoXKNMO - MOXe a BKIYBa U3nnallaHe Ha napuyHa cyma, KosiTo He Hagsuwasa 10% ot
CTOMHOCTTa Ha HOBUTE AAroBe.

B cboTBETCTBME C MPUNOXMMOTO 3akoHopaTenctso, PoHABLT MoOxe da yyacTBa B npeobpasyBaHe, BKMIOYMTESTHO
npesrpaHW4HO npeobpasyBaHe, KakTO KaTo Mpvemalla KOmnekTMBHa WHBECTUUMOHHA CXema, Taka W KaTo
npeobpa3syBalla ce KONeKTUBHa MHBECTULIMOHHA cxeMa. [pearpaHuyHo npeobpasyBaHe, B koeTo PoHABLT e npuemMalla
KONEKTMBHA NHBECTULUMOHHA CXEMa, CE U3BbPLUBA C 0406peHMe Ha KOMNETEHTHUTE OPraHun, KOMTO YNPaXHABAT HaA30p
BbPXY OPYrUTE KONEKTUBHU MHBECTULIMOHHM CXEMM, yYacTBaly B npeobpasyBaHeTo.

Cnepgga ga ce uma npeasug, Ye PoHABT Beye e yyacTBan B npoueaypv no npeobpasyBaHe, B pe3ynTtar OT KOUTO
MpeobpasysawunTte ce poHgose Ha KBC Asset Management N.V., pecnektuBHo KoHcepBaTueeH choHa Bvnrapus, ca
ce Bnenu BbB ®oHaa 1 B pe3yntaT OT TOBa BCUYKM akTUBU 1 nacuem Ha [Npeobpasysawiute ce poHgose Ha KBC Asset
Management N.V. n KoHcepsaTtuseH poHa Bwnrapus ca npuaobutu n npexsbpreny Ha ®oHAa, a nputexaTtenuTe Ha
asinose B [MpeobpasyBaiwmnte ce doHpooBe Ha KBC Asset Management N.V., cboTBeTHO Ha KoHcepBatuBeH ¢hoHA
Bwnrapus, ca npugobunu cboTBeTeH bpon ganose oT PoHaa. MNMoseve MHpopmaLmMsa BbB Bpb3ka C npoueaypuTe 3a
npeobpa3syBaHe ce cbabpxa B cekuusi NMpeobpasyBaHe oT pa3gen A. Onucanve Ha ®oHaa no-rope B To3m MpocnekT.

I'IpwemaHe 3a TbProBuUs Ha perysimpaH nas3ap ninu gpyr opraHn3npaH nasap

OanoeeTe BbB PoHAaA He ca AoNyCHaTW 40 TbProBUsl U HE Ce TbpryBaT Ha perynupaH nasap WUim Ha Apyr opraHvampaH
nasap B pamkuTe Ha EWM unu B TpeTa agbpxaBa. KbM gatata Ha Toau [pocnekT Hama nnaHoBe 3a nofaBaHe Ha
3asiBNieHMe 3a JOoMyCcKaHeTo M 40 TbProBUsl Ha TakMBa MecTa Ha TbProBusl.

Flpanma 3a eMUTUupaHe n 06paTHO n3KynyBaHe Ha gdanoBeTe BbB doHpa

[HelHocTTa no ynpaeneHue Ha PoHAa, BKMOYMTENHO KOHTpoNa Bbpxy obLiaTa opraHusauusi Ha emutupade (npoaaxba)
n obpaTtHo u3kynyBaHe Ha gsanose BbB PoHaa ce ocblyecTBsaABa oT KBC Asset Management N.V. upe3 KnoHa. KBC
Asset Management N.V., gencreawo uype3 KnoHa, opraHnsupa genHocTta no emutupaHe (npogaxba) n obpaTHo
N3KyrnyBaHe Ha OanoBeTe 3a cMeTka Ha PoHAa, KaTo € Bb3MNOXMITO N3BbPLUBAHETO Ha Npogaxba n o6paTHO n3kynyeaHe
Ha ganoee oT ®PoHaa Ha [dunctpubyTopa n HeroBata OMCHa Mpexa, KbAETO Ce MpPUemMaT NMopbykM 3a 3anvMcBaHe U
0obpaTHO M3KynyBaHe Ha OAMN0OBE U Ce OCbLLECTBSIBA BPb3Ka C MHBECTUTOPU U MpUTEXATENN Ha OANOBE, BKIIHOYMTENHO
n ypes OBBb oHnanH GaHkvpaHeTo Ha [JuctpmbyTtopa. B Tasm Bpb3ka, KBC Asset Management N.V. e ckmtoumno
[Horoeop 3a anctpubyums c AuctpnbyTtopa (BX. AONbNHUTENHA MHpopMaLmMs 3a 3aabixeHusaTa Ha [IuctpubyTopa kaTto
anctpubyTtop Ha ganoseTe BbB PoHaa B cekumsa Juecmpubymop oT pasgen b. Jluya, npedocmasswu ycryeu Ha ®oHoa
no-rope).

MopbykMTe 3a 3anmcBaHe 1 obpaTHO U3KynyBaHe Ha AsnoBe BbB PoHAaa ce npuemart oT crnyxutenu Ha OuctpubyTopa
BCeku paboTeH aeH (aeH , T*) B pamkuTe Ha paboTHOTO BpeMe C KnMeHTn Ha [dnctpubyTopa.

Mopbyku 3a 3annceaHe 1 o6paTHO U3KynyBaHe Ha Aanose BbB PoHAa ce npuemar v koraTo ca nogageHu ypes Obb
OHNarH G6aHkupaHeTo Ha [OucTpubyTopa, konTo AMcTpubyTOopbT € nNpeaBuavn 3a AucTpubyumsaTa Ha asnoBeTe Ha
¢oHaa.

Mopbykn, nogagenn oo 17:00 4. Ha aeH , T ce u3MbNHSABAT NO LieHa Ha u3gaBaHe/obpaTHO M3KyNyBaHe BanuaHa 3a
TO3U OeH, KOATO ce onpeaens Ha crieBawms paboTeH geH (aeH , T+1%).

Mopbykn 3a 3anMcBaHe M 0OpaTHO M3KyMyBaHe Ha ganose BbB PoHaa, nogageHu cnepn 17:00 4. Ha geH T ce
M3NbIHABAT MO LeHaTa 3a usgaBaHe/o6paTHO M3KynyBaHe BanvaHa 3a crnefBaiims paboTeH geH (oeH ,T+1%), kosaTo ce
onpegenst Ha paboTHWs oeH cnegpaw, aeH , T+1“ (T.e. Ha geH , T+2°).

MopaBaHe Ha nNopbYkM 3a n3gaBaHe (Npogaxba) n obpaTHO M3KynyBaHe Ha AsnoBe Ha PoHAA Ype3 MbITHOMOLLHUK €
JOMyCTUMO, CaMO ako Ce MpeAcTaBM OpUTMHAN WM HOTapuarHo 3aBepeH MpPenuc OT HoTapuarHo 3aBEPEHO
MbJIHOMOLLHO, KOETO CbAbpXa NnpeAcTaBuTeNiHa BracT 3a M3BbpLUBAHE Ha YNpPaBUTENHW UMW pasnopeanTenHu
AencTBus ¢ DUHAHCOBU UHCTPYMEHTU. N3MCKBaHETO MO NPeaxodHOTO U3pedeHue He ce npunara npu nogasaHe Ha
MopBbYKM Ypes NULEH3MPAH MHBECTULMOHEH NocpeaHuk. MNMogaBaHe Ha MOPbYKKM Ype3 BupTyanHus knoH Ha ,06eaguHeHa
6bnrapcka 6aHka“ ALl Ypes NbIHOMOLLHUK € HENPUIOXUMO.

Ynpaenasawoto OPYXeCTBO U ocurypeHute oT D,I/ICTpI/I6yTOpa rmueTa, He HOCAT OTroBOPHOCT Mpu nogaBaHe Ha
17



Public

nopbYka OT KNMeHTV B nepuopa mexay 16:45 n 17:00 yaca, B cnyyan ye cboTBeTHaTa Nopbyka He Obae BbBeAeHa
cBoeBpeMeHHo Ao 17:00 vaca, ¢ ornep TeXHONOrMYHOTO BpeMe, HeobXx0aUMO 3a BbBeXAaHe Ha nopbykaTa.

lMpasuna 3a emumupaHe (npodax6a) Ha Osisioee

MpopaxbaTta Ha asnoBeTe Ha hoHAa ce U3BBLPLUBAT Ypes NoJaBaHe Ha Mopbyka OT 3asBuTens Ypes OucTpubyTopa.
MopbukaTa e no obpasel, C MUHMMAIHO CbAbpXKaHWe, onpenerieHo ¢ Hapeaba. HeobxoaMmuTe OOKYMEHTU, KOUTO
Tpsbea ga 6baat npegocTaBeHn 3aedHO C nopbykaTta, ca nocodeHu B Mpocnekrta. Korato ce npaeu nopbyka 3a Mbpsu
MbT, Ce CKIoYBa 4Oorosop ¢ AuctpmbyTopa, Bb3 OCHOBA Ha KOWTO Ce npureMat nocrneasaluute nopbyKi.

MopbukaTta 3a 3anunceaHe Ha Asnose oT PoHaa ce N3NbIHSABA B paMKUTE Ha 7 AHW, CYATAHO OT AaTtaTta Ha nofaBaHeTo
n.

MHBeCTI/ITOp'bT nony4yasa NOTBbpPXAEHNE 3a TpaH3akKunATa, KOeTo MoXe Aa obae nosly4eHo No cnegHnTe Ha4nHK:
L] JNMMYHO, HAa MACTOTO Ha NodaBaHe Ha nopbYkaTa - 0e3 3annallaHe Ha 4OMbAHUTENHU pas3xoau;

. Mo enieKTpoHHa noLa, Ha NOCoYEH OT MHBECTUTOPa MMEWN agpec, KaTo UHBECTUTOPBT M3PUYHO € MOCoYMn
npegnoyntTaHneTo cun ga nony4vyaBa MHOPMaLMA NO eNEKTPOHHA MNoLla 1 aa He s nony4yaBa Ha XapTua.

MnawaHeTo Ha 3asBeHUTE 3a 3anuceaHe OAnoBe ce M3BbpLUBa Ype3 6aHKOB NpeBof, KaTo 3a Lenta ce u3BbpLuBar
cneaHuTe OencTBuUs:

lModaeaHe Ha nopbYka Ype3 Jucmpubymopa

Mpy nopaBaHe Ha nNopbyka 3a MOKynka Ha AAnoBe Ha hoHAa, MHBECTUTOPBLT CriedBa Aa NocouM pasnnallarenHa
cMmeTka, oTkputa npu OuctpubyTtopa. AkO MHBECTUTOPBLT HAMA pasnnaiwiatenHa cmeTka npu Ouctpmnbytopa, Takasa
TpsbBa ga 6bae npeaBapuUTENHO OTKPWUTA, KaTo B MPOTMBEH Crydaln NOpbYKM 3a 3anucBaHe He morat Aa 6vaar
n3nbrHaBaHu ot QuctpubyTtopa.

MoTeHuManHUTe UHBECTUTOPW B OAnoBe Ha hoHAa crnedBa Aa vMat npeasud, Ye Nopbuyky 3a MoKynka U obpaTHo
U3KyrnyBaHe Ha OsroBe Ha poHa MoraT Aa ce nojaeaT eauHCTBeHO Ypes [uctpubyTopa, kato KBC Asset Management
N.V., gencteaLyo 4pes KnoHa cv B bBenrapus, He npegnara Apyr kaHan 3a 3anuceaHe 1 06paTHO n3KynyBaHe Ha Asrnose
Ha dooHAa, BKIIOYMTENHO HE CKIoYBa 4OrOBOPU M HE NpreMa NopbyKy 3a npogaxta 1 obpaTHO U3KyrnyBaHe Ha AANoBe
Ha afpeca cu Ha yrnpasrneHue.

Mpu nogaBaHe Ha NOpbYKM 3a MOKYMNKa Ha AAnoBe Ha ooHAa, B NopbykaTa 3a Nokynka Moxe aa 6bae nocoyeHa camo
CTOMHOCT, HO He u 6pon ganose 3a nokynka. OT mocoyeHaTa CTOMHOCT MbpBOHAYaNHO Ce yAbpXa TakcaTta 3a
pasnpocTpaHeHne Ha [Ouctpubytopa npwu nokynka Ha asnose Ha oHga. Cnep npucnagaHe Ha Takcata 3a
pasnpocTpaHeHue Ha Ouctpubytopa npu Nokynka Ha asinoBeTe Ha oHAa, NornydeHaTa CTOMHOCT Ce MHBECTMPA, KaTo
ce pas3fgensi Ha eMUCUOHHaTa CTOMHOCT Ha eAvH OSn, onpeeneHa 3a AeHs Ha noJaBaHe Ha nopbykaTa 3a Nokyrnka Ha
asinose Ha cpoHaa. Mpu nogaBaHe Ha NOPBYKM 3a MOKYMNKa Ha ASiNOBE, UHBECTUTOPBT € ATbXEH Aa OCUrypu o cmeTtkaTa
CMV Harnu4HOCT, OCTaTbyHa 33 U3NMbITHEHME Ha MopbYKaTa.

nOprKa MOXe aa 6'b,Ele HanpaBeHa JNIMYHO OT MHBECTUTOPA UMK OT YNbJIHOMOLLIEHO OT Hero nuue (C'bOTBeTHO Heros
3aKOHeH npeacTaBsuTen).

VHBeCTUTOPBT MOXe Aa nogage nopbyka 3a oTkasd oo 17:00 4. Ha cblmsa paboTeH aeH (T.e. geH ,T9), crnen KoeTo
nopbykaTa 3a Nnokyrnka ctaBa HeoTMeHsiema. 3a nopbyku, nogagexm crieq 17:00 4. Ha geH T nNopbYkM 3a oTkas ce
npuemart go 17:00 4. Ha cnegBawmsi paboTeH aeH (aeH ,T+1%). Cnep ToBa, NopbykaTta 3a 3anucBaHe Ha ASnoBe, ce
cuyMTa 3a HeoTMeHsiema.

Ako cpelly cymaTa 3a NOoKyrnka He MOoXe aa O6bae n3gageHo usno vYmMcno asaroee, WHBECTUTOPBT npw:106|/|Ba N 4aCTnu4eH
aan, kKato 6p0$|T 3aKyneHu ganoBe ce onpenena ¢ TOYHOCT A0 YeTBbPTUA 3HAK cnen AeceTudHaTa 3aneTas.

B cnyyan, ye nsgaBaHeTo (NpopaxbaTa) Ha AsnoBe Ha ¢oHaa 6bae nNpeycTaHOBEHO MO peda v Npu yCroBuATa,
onvcaHu B Hactosiwmsa MpocnekT, nopbYkMTe 3a 3anucBaHe, KOMTO Ca NoAafeHu crnen nocrnefHoTo obsiBsBaHe Ha
eMUCUOHHAaTa CTOMHOCT npeau HavanHaTta gata Ha Cpoka Ha BpeMeHHOTO CrnupaHe, He ce U3nbiiHABaT. 3anuceBaHeTo
Ha OAnoBe ce n3BbpLUBa crned Bb306HOBABAHETO Ha usgaBaHeTo (NpogaxbaTa) Ha asinose Ha oHAa, Ypes nogaBaHe
Ha HOBa MopbYka Mo OnNUcaHWUs No-rope pea. M3nbnHsBaT ce camo NOpbYKUTE 3a 3anucBaHe Ha AsnoBe, NpeAcTaBeHN
B CbOTBETCTBME C BCUYKM U3UCKBaHMSI, ONMCaHW B TO3U pa3fen Ha [NpocnekTa.

Mpn nunca, HesicHOTa MK NPoTMBOpPEYne MexXxay pekBu3nTn Ha nopvykaTa n/vnn Heobxoammm NPUNoXeHna KbM Hed
UNKn HecrnasBaHe Ha HeoGxoaMmMm yCnoBuA 3a 3aKynyBaHe Ha Od510Be Ha ¢doHaa, nopbykaTa 3a 3annceaHe ce cMsaTa 3a
HeBanngHa n He ce U3NbriHABa.

MUWHUManHMAT pa3Mep Ha MHBECTUUMATa 3a NpuaobuBaHe Ha AsinoBe BbB PoOHAA, OCBEH B CrydYauTe Ha CKIOYEH
[OroBoOp 3a CMCTeMaTU4YHO UHBEcCTMpaHe, € 51.13 eBpo. MIHBECTUTOPBT MonyyaBa NOTBbLPXKAEHWE 3a caenkarta npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha NbpBUa paboTeH AeH, crneaBall U3MbHEHMETO Ha NopbYkaTa.

Cucmemamu4yHU UH8eCMUUUOHHU f/iaHoge

OnctpubyTopbT MOXe Oa CKIoYBa C MHBECTUTOPWU OM3NYECKM Nvua M [OrOBOP 3a CUCTEMAaTUYHO MHBECTUpaHe
(CuctemaTtnyeH uHBectuumoHeH nnaH - CUI), no cunata Ha KOWTO NEPUOAMYHO Ce M3MbIIHSABAT, Ha u3bpaHu oT
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WMHBECTUTOpa AaTu, NOPbYKM 3a 3anucBaHe Ha Asnose, emutupann ot ®oHaa. MNpu ckniouBaHe Ha gorosop 3a CUIM,
WHBECTUTOPBT MOXe Aa u3bepe Aa NpaBun MeceyYHn BHOCKM. TOM MOXe CbLLO a MOCO4U PasfnyHM 4aTU 338 CbOTBETHUTE
BHOCKM. Hanpumep nHBecTUTOpbT M36Mpa Aa nNpaBu napuyHa BHOcka BbB PoHAA ¢ MeceyHa NepuoauyHoOCT Ha 25-0
4mncrno oT Meceua. VIHBECTUTOPBT MOXeE CbLLO Aa n3bunpa pasnuyHn CMeTku, OT KoUTo Aa 6baaT cbbupaHu BHOCKUTE.

Mpwu ckntouBaHe Ha gorosop 3a CUI, MHBECTUTOPBT Ce 3a4biKaBa Aa UMa OTKpuTa NoHe edHa pasnnaljaTteniHa cMeTka
npu OuctpubyTopa n ga ocurypu no cMetkata/ute cu, nabpaHaTta OT HEro cyma/u 3a MHBECTUpaHe, Ha nocoyeHaTa B
poroeopa 3a CUIM parta/m u HanunyHocTTa/ute Aa G6bae/at mo cmeTkata/Mte My OO W3MbIIHEHME HAa MOpbuYKaTa.
CwmeTKaTa/vTe Ha KnueHTa ce GrokMpalT B AieHsi Ha NodaBaHe Ha nopbykaTa U ce 3aabikaBa/T Ha criegBalums paboTeH
[eH, cnep KkaTto MMa M3dMcneHa eMMCMoHHa CTorHocT. MopbykaTa/ute 3a nokynka no gorosop 3a CUI ce reHepupalt
aBTOMATMYHO Ha NMOCOYEHUs OT UHBECTUTOpPA AEH/HU 3a UHBECTUPAHE, C KOETO NopbykaTa/ute ce cumTa 3a nogageHa/u.
B cnyyauTe, npu kouto n3bpaH OT MHBECTUTOPA Nepuoa Ha UHBECTMPaHe CbBMNaja ¢ HepaboTeH AeH, nopbykaTa/ute
ce reHepupal/T, CbOTBETHO Ce cuuTal/T 3a nofageHa/v Ha NbpBusa creasall paboTeH AeH. B cnyyan ye nHBECTUTOPBT
He e OCUrypun JoCcTaTbyHO CPEACTBA NO cMeTkaTa/ute cu B AeHs, M3bpaH 3a UHBECTMpaHe, MopbykaTa ce cuuta 3a
HeBanuaHa, kaTo ce aHynMpa aBTOMaTUYHO OT CUCTeEMaTa U ce NpeMUHaBa KbM CrefBallusi Nepuos Ha UHBECTUPaHe
(T.e. MHBECTUTOPBT NPOMyCcka BHOCKATa CU U TSt HE Ce NMPEXBbLPIIS KbM CrefBalLms Nepuos Ha MHBECTUPAHE).

WHBecTutopuTe mMorat fa cknrovsat gorosopu 3a CUIMN B ocduck Ha ductpmnbyTopa.

MuHumanHuaT pasMep Ha MHBECTUUMATa Npu 3aKynyBaHe Ha OAiOBe BbB d>0H,qa 3a NOpbYKNTE, U3NBJIHABAHU Ha
6asaTa Ha ckntoveH gorosop 3a CUTM, e B pasamep Ha 10.23 eBpo.

Heob6xodumu dokymeHmu, Koumo uHeecmumopbm npedcmassi nNpu nodasaHe Ha NMNOopPbYKa 3a
dsinose eb8 PoHOa. Jleeumumayusi. lpedcmasumesicmeo.

JlernTumaumsaTa Ha MHBECTMTOpa CE W3BbLPLUBA MpPU YCIOBUSATA 3a perncrpaums U naeHtudukaums Ha KIMeHTH
CbIMacHO BbTPELWHO HOPMATUBHUTE [OKYMEHTW, pernameHTupallin uaeHTudmkauusta u Bepudukauusita Ha
CaMONMYHOCTTa Ha KnueHTa, n obwuTe ycrnoBmsa 3a nnaTexHn ycnyrm Ha [uctpmubyTtopa (,06wm yenosusa®). CymntaHo
ot 01.03.2024 r. BNn3at B cuna npomeHn B Tapudarta Ha OBb 3a cdusnyeckun n topnamdeckn nuua, NpUNnoXmnma Kbm
[OroBopuTeE C KNWEHTW 3a NpedocTaBsAHEe Ha UHBECTULMOHHW U /MN AOMbAHWUTENHU YCNyrh, CBbp3aHu C (PUHaHCOBU
WHCTpYyMeHTUn (,Tapudpata“) kato e cb3gageHa HoBa [naea 5 ,Coenkv ¢ OOroBopHM POHAOBE (T.HAp. KONMEKTUBHMU
WHBECTULUMOHHM cxemu, cbkpaTteHo KUC) Ha Ken By Cu AceT MeHUOXMBHT, C KOSITO Ce BbBEeXAaT pasnnyHy Takcu 3a
pas3npocTpaHeHue Npu 3anucBaHe u obpaTHO M3KynyBaHe Ha AANOBE B KONMEKTUBHU MHBECTULIMOHHU CXEMMU.

O6wwmTe ycnoeusa n TapudaTa morat aa 6baaT HaMepeHu Ha MHTEpPHET cTpaHuuaTta Ha ductpmnbyTtopa - www.ubb.bg
(3a OBBb, B cekuusTa ,Tapudu n O6wwm ycnosums®“.

lModaeaHe Ha NopbYKa NPuU HacsiedsigaHe Mo 3aKOH

Mopbuka 3a 06paTHO M3KyNyBaHe Ha AsnoBe BbB doHaa, NogaaeHa oT HacneaHMLM No 3aKoH, He MoXe Aa 6bae npueTa
npeav NpexBbpraHeTo Ha AANOBETE MO NOACMETKa Ha CbOTBETHUTE MULA — HACNEAHULM NPU PErMcTPaLNOHEH areHT.
Cnepn npexBbprsHe Ha AsanoBeTe Mo NnoAcMeTKa Ha nuLe — HacneaHuK, CbLUUAT Npuaobrsa BCUYKM NpaBa/3aabikeHns
Ha CBOsI HacrnegodaTen CrpsiMO Te3n UHCTPYMEHTM.

lModaeaHe Ha NopbYKa NPuU HacnedsisaHe Mo 3aseuwjaHue

Mopbuka 3a 06paTHO U3KyNyBaHe Ha Asnose BbB GoHAa, NogafdeHa oT HacneaHWUM Mo 3aBellaHne, He Moxe da 6bae
npueTa npeau NPexsbpIIAHETO Ha AANOBETE MO NOACMETKa Ha CbOTBETHUTE NULLA — HACNeqHULIM NMPU PerncTpaLnoHeH
areHT. Creq npexsbprsiHe Ha [OANOBeTe MO MOACMETKA Ha NWUEe — HacnegHWK, CbLUMAT npuaobuBa BCUYKM
npaBa/3agbiKeHnst Ha CBOsI HacreaoOaTern CrpsiMo Te3u UHCTPYMEHTH.

3abenexku

1. Korato pencTBalloTO 3aKOHOOATENCTBO MpeaBuXAa [OOMbIHUTENHW W3UCKBAHUS 3@ nerutmauus U
npeacTaBUTENCTBO, TE CE U3MBbIHABAT OT YNPaBNABaLoTo APYXeCTBO u [iuctpnbyTopa npn AeNHOCTTa No eMnTupaHe
(npopaxba) n obpaTHO M3KynyBaHe Ha Asnose BbB POHAE, HE3aBMCMMO Y€ HE Ca M3PUYHO MNOCOYEHU B TE3N MpoLeaypu.

2. Mpwu caenkvTe 1 NnawaHuaTa 3a nokynka Ha asinoee Mexay ®oHaa v vyxaecTpaHHU Nuua-MHBECTUTOPM ce cnaseat
ocobeHnTe npasuna Ha BanyTHust 3akoH, 3akoHa 3a AaHbLUTe BbpXY OOXoAWUTE Ha u3MYeckuTe nuua, 3akoHa 3a
KOprnopaTMBHO MoJoXxodHO obnaraHe, 3akoHa 3a HacbpyaBaHe Ha WHBECTUMLMUTE W APYrM OTHOCMMWU [0 Te3u nuvua
HOpMaTMBHM aKTOBeE.

lMpaeuna 3a o6pamHoO u3KynyeaHe Ha 9dsizioge

O6paTtHOTO M3KynyBaHe Ha OAnoBe Ha oHOa ce M3BbLPLUBAT Ype3 MNofaBaHe Ha Mopbyka OT 3asBUTENsS 4ypes
OnctpubyTtopa. MNopbykaTa 3a 0b6paTHO M3KynyBaHe Ha AsrNoBe Ha doHAa e no obpasel, C MUHUMANHO CbhAbpXaHue,
onpepeneHo c Hapeaba. HeobxoanmuTe JoKyMeHTH, kouTo TpsibBa aa 6baaT npefocTaBeHn 3aeHo € nopbykaTa, ca
nocoyeHu B [pocnekTa.

NHBECTMTOPBLT MMa Npaeo [aa nodane nopbyka 3a 06paTHO M3KyNyBaHe 3a BCUYKW UMK YacT OT NPUTEXaBaHUTe OT Hero
aanose. lNpu nogasaHe Ha nMopbyka 3a 0OpaTHO M3KYNyBaHe Ha OAnoBe Ha OHAa, B nopbykata moxe aa 6bae
noco4yeHa, KakTo CTOMHOCT, Taka u Bpon aanosBe 3a obpaTHO M3KyrnyeBaHe. Ha mHBecTutOpa ce mannaia cyma oT
06paTHOTO M3KyNyBaHe, Crefl yabpKaHe Ha TakcaTta 3a pasnpocTpaHeHune Ha JuctpubyTopa npy 06patHO M3KynyBaHe
Ha AsnoBe Ha ¢oHAa B Cryyait, Ye nopbykaTa e nodadeHa B Cpok oT 1 (eauH) mecel crief MOKynka Ha OAnoBe Ha
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doHaa. Cnep n3TMYaHeTo Ha 1-meceveH CpoK OT MOKyNka Ha AsnoBe Ha ¢poHAa, Takca 3a pas3npocTpaHeHue Ha
Onctpubytopa npu obpaTHO M3KynyBaHe Ha AsrnoBe OT hoHAa He ce yabpxka. AKO npu nofaBaHe Ha nopbykaTta 3a
o6paTHO u3kynyBaHe e BUOHO, Ye crnen U3nbiIHEHUETO 1 OCTaHanuTe AANOBE Ha MHBECTUTOpa Guxa 6unu no-manko ot
10 (mecet) 6pos ganose Ha dPoHaa, nopbuykaTa 3a obpaTHO M3KynyBaHe crnedBa fga Obae nogageHa 3a BCUYKM
npuTexaBaHu OANoBe . Ta3n Nopbyka Ce U3NbHSABa, CaMO ako AANOBETE Ce CbXPaHSBaT Mo KMMEHTCKa NOACMETKa Ha
MHBECTMTOpa KbM CMeTKa (perctbp) Ha OucTtpubyTopa B ,LleHTpaneH agenosutap® A[. B cnyyan ye pgsinoBeTe ce
CbXpaHsaBaT MO KIMEHTCKA MoAcMeTKka Ha WHBECTUTOPA KbM CMETKa Ha WHBECTUMUMOHEH nocpeHuk, obpaTHo
N3KyrnyBaHe ce U3BbPLLBA CaMO Cref NPEXBbPIISHETO Ha Te3M OAMN0BE MO KNMEHTCKa NOACMETKa Ha UHBECTMTOpA KbM
cmeTka Ha AunctpubyTtopa B ,LleHTpaneH genosuntap” A.

O6paTHOTO u3kynyBaHe Ha Asnose BbB PoHOA ce OCbLUECTBSIBA Ype3 noJaBaHe Ha NMCMEHa NopbYka OT 3aABUTENS
(nputexarten Ha aanose BbB POHAA, YMBITHOMOLLEHO OT HETO NMLE UMK 3aKOHHUS My NpeacTasuTen) Ao AuctpubyTtopa.
MopbykaTa ce nogaea Ha MecTaTa 3a npogaxba n obpaTHO uskynysaHe Ha Aasnose BbB PoHAa.

MucMeHaTa nopbyka TpsbBa ga Gbae npuapyKeHa C OOMbIHUTENHU HeoGXOAUMM AOKYMEHTU (MPUIOXeHUs),
NPUNOXKEHN KbM Hesl.

MopbykaTta 3a 06paTHO M3KynyBaHe Ha OAnoBe ce U3nbiiHABa B CPOK 0 10 gHm oT gaTaTa Ha nogaBaHeTo W.

MHBecTUTOp®LT MOXe Aa noaaje nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,T¢), cnea KoeTo nopbykaTa
3a obpaTHO n3KynyBaHe cTaBa HeoTMeHsieMa. 3a nopbyky, nogagenu crieq 17:00 4. Ha geH , T, nopbykM 3a OTKa3 ce
npuemat go 17:00 4. Ha cnegBawusa paboteH aeH (aeH , T+1%). Cnen ToBa nopbykaTta 3a obpaTHO U3KyMyBaHe ce cuuTa
3a HeOTMeHsiemMa.

B cnyvan, 4ye obGpaTHOTO M3KynyBaHe Ha AsanosBe BbB PoHaa Obae BpeMEHHO CNpsiHO MO peda W Mpu ycroBusiTa,
ONMCaHu B 3aKOHOAATENCTBOTO M HacToswmsA MNpocnekT, NopbykMTE 3a 06paTHO U3KynyBaHe, KOUTO ca NoAafeHu cres
nocnegHoTo obsBABaHe Ha LieHa Ha 0bpaTHO M3KynyBaHe Npeau HayanHaTta Jata Ha cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHaBaT. ObpaTHOTO M3KyNyBaHe Ha OAMNOBE Ce M3BBbPLUBA crief Bb30OHOBSABaHETO HAa 06pPaTHOTO U3KynyBaHe
Ha [sAnoBe, Ype3 NoJaBaHe Ha HOBa NOpbYka Mo ONMcaHusi No-rope pes.

Camo nopbukute 3a 0b6paTHO U3KynyBaHe Ha AsAnoBe BbB PoHAA, KOMTO ca NpeACcTaBEeHN B CbOTBETCTBME C BCUYKM
N3NCKBaHWSA, OnucaHn B TO3uW pasgen Ha [lpocnekta, nognexaT Ha u3nbinHeHue. lpwu nunca, HescHoTa wnu
NpoTUBOpEYME MEXOY PEKBU3NTM Ha MopbykaTa 3a oOpaTHO M3KynyBaHe Ha Aanose BbB PoHaa u/mnm Heobxooumm
NPUNOXEHNs KbM Hesl, MopbyKaTa ce cmMsATa 3a HeBanuaHa u He ce n3nbrHaBa. [lopbykaTa ce cumTa 3a U3nNbriHEHa KbM
MOMEHTa Ha perucTpaums Ha caenkara B ,LieHTpaneH genoautap® Al.

VHBecTUTOPBT nony4aBa NOTBbPXAEHNE Ha TpaH3aKuMATa Bb3MOXHO Han-CKOpO, HO He MO-KbCHO OT Kpasi Ha MbpBUSA
pa60T6H AeH, cnea n3nbiiHeHne Ha nopb4kaTa.

Ped 3a npexebprisiHe Ha Osizioee om KJilueHmcka nodcMemeka, 800eHa npu UH8ECMUUUOHEH
nocpedHUK, Mo KnueHmMcka nodcmemea, eodeHa npu Juecmpubymopa u obpamHo.

VIHBECTUTOPBT, HErOB NPEACTaBUTEN UIM MbIHOMOLLHWK NofdaBa B oduc Ha OuctpubyTopa, onpeaeneH Kato ,MsCcTo
3a npogaxba“, nopbyka Ao Ouctpubytopa 3a NpexBbpnsHe Ha CbOTBETHUTE AAMNOBE B MOACMETKa, OTKpMTa Mnpu
WHBECTULUMOHEH NocpeaHuk. 3a Ta3u Len ce NpeacTaBaT LOKYMEHTM OTHOCHO NerTuMauusita u npeacTaButencreoTo.
CaMo nopbYku, KOUTO ca NoAafAeHN B CbOTBETCTBME C BCUYKU M3UCKBAHUS, ONWCaHW B TO3u pasgen Ha [lpocnekTa,
noanexar Ha U3NbIHEHME.

Mpu nunca, HesicHOTa WNW NPOTMBOPEYME MeXAy OdaHHWUTE B PEKBUM3UTUTE Ha Mnopbykata W/unm HeoGXxoaumu
NPUNOXEHNS KbM Hesl, KaKTO U B CNy4ail Ye OT NpedocTaBeHnTe JOKYMEHTH € BUAHO, Ye e Hanuue Nopok Npu B3eMaHeTo
Ha KOpMopaTWBHO pelleHVe, B npedcTaBuWTenHara BracT Wnu B OPYro HeobxoauMMmo YCrioBue 3a pasnopexnaHe C
[ANoBe, NopbYKaTa Ce cUMTa 3a HeBanvaHa v He NOANEXN Ha U3MbIHEeHWe.

EdHoepemeHHa npodaxba u rnokynka Ha dsisioee

[MopbykM 3a egHOBpEMEHHa rlpo,qa>|<6a M NOKynKa Ha gdanose morat ga O6baaT nogaBaHW camo 3a OsAnoBe, KOUTO ce
npeagnarat B €4Ha U Cblla BanyTa.

Ako Mo Bpeme Ha eJHOBpeMeHHaTa npoaxba 1 Nnokynka Ha AsifoBe € BUAHO, Ye OCTaTbKbT OT ASN0Be Mo canioTo Ha
MHBECTUTOpa BbB (poHAa, OT KOWTO ce mpopaeat ganosete, 6w 6un nog 1 (eawH) oan, nopbvykaTta cnegpa ga 6vae
noganeHa 3a BCUYKU MPUTEXaBaHU OSNOBe M MHBECTUTOPBLT Aa 3aHyNu naptuaara cu.

MopbukaTta 3a edHOBpeMeHHaTa npofaxba M MOoKyrnka Ha OarnoBe ce npuemat B odmente Ha [OuctpubyTtopa,
onpegeneHu kaTo “Todka 3a npogaxba” B pamkute Ha paboTHOTO UM Bpeme. Mopbukute nogageHn cneg 17:00 u. Ha
geH ,T" (oeHsa Ha nogaBaHe Ha nopbykaTa), ce M3NbMHABAT NO UeHWUTe, BanuaHu 3a geH ,T+1% onpegenexHu Ha no-
cnepnpalumsa paboTteH aeH (aeH ,T+2%). 3a nopbyku, nogagenu cneq 17:00 4. Ha geH , T, 0Tka3 OT NOpPBbYKM ce npuemat
po 17:00 4. Ha cneppawmsa paboTeH aeH (T.e. geH ,T+1%). Cnen ToBa, NOPbYKMTE 3a e4HOBPEMEHHa npoaaxba u
MOKynKa Ha AArNoBe ce cuMTaT 3a HEOTMEHSAEMU.

Mopbuka 3a egHOBpeMeHHa npodaxba M MOKynka Ha OArnoBe He Moxe aa Obae nogadeHa, Korato o6paTHOTO
U3KyryBaHe Ha OANOBETE € BPEMEHHO CrPsiHO, KAaTo CMPaHEeTo Ha 0B6paTHOTO M3KyMNyBaHe 3aabiKUTENHO € CBbP3aHo
U C MpeycTaHOBABaHe Ha W3[aBaHeTo Ha AsArnoBe.

Mopbyka 3a egHOBPEMEHHA npop,a>|<6a M NMOKYyNKa Ha AAnoBe ce n3nbliHABa B PaMKUTE Ha 7 AHW OT JaTaTa Ha nogaBaHe.
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BpemeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe Ha asanoBe BbB ®oHAaa

KnoHbT Ha YnpaBnssalwoTo OpYXKeCTBO, C pelleHre Ha BuclieTo pbkoBOACTBO, UMK C pelleHne Ha KOMMNETEHTHUS CU
kopnopatuseH opraH KBC Asset Management N.V. moxe BpemeHHO Aa cnpe o6paTHOTO u3KynyBaHe Ha asnose Ha PoHaa
B WU3KNIOYUTENHM crnyyaun, ako obcTosTencrBata ro Hanarat M ako CnvMpaHeTo e onpaBhaHo C Orfie[ MHTepecute Ha
nputexaTenu Ha AssoBe, BKIOYMTENHO B CeAHUTE Criydan: Korato CKMoYBaHETO Ha CAENMKV Ha perynupaH nasap, Ha KOuTo
3HayMTenHa yacT oT akTusuTe Ha PoHAa ca gonycHaTK A0 TbProBus, € NPeKpaTeHo, CNPSHO UMW MOANEXN Ha OrpaHNYeHue;

«  KOraTo aKkTMBUTE UnK nacueuTe Ha PoHZa He MoraT fa 6baaT npaBunHo oueHeHn unu KBC Asset Management
N.V. He Moxe fa ce pasnopexaa ¢ TAX 6e3 Aa HaBpeau Ha MHTepecuTe Ha npuTexaTtenuTe Ha AanoBe;

. KOrato € B3eTO pelueHune 3a nukemngauma unu npeo6pa3yBaHe 4ype3 cnnBaHe uUnn BnnMBaHe Ha doHpa unu
TpaHchopMupaHe Ha doHOa B KONMEKTMBHA MHBECTUMLIMOHHA CXEMa, KOSATO He e 3axpaHBalla KONeKTuBHa
MHBECTULMOHHa CXema;

. B CﬂyanI Ha npekpatdaBaHe Ha Ooroesopa Cc ,D,eI'IOEWITapﬂ nopagn BUHOBHO HEU3NbIIHEHME Ha 3a4blIKEeHUATa
My, OTHEMaHe Ha ©6aHkoBus MYy NULUEH3 Unn HanaraHe Ha Apyrn orpaHn4YeHua Bbpxy AerHocTTa MYy, KOUTO
npaBAT HEBBH3MOXHO ,D,enosmapﬂ Aa n3nbliHABa 3aAblDKeHUATa CU no ,El,orosopa 3a Aenos3nTapHu ycnyrm n
MOXe Oa HaBpeaun Ha UHTepecuTe Ha nputexartennute Ha gsanose BbB doHAa;

* B CNnyyaw 4e e B3eTO pelueHue 3a nuKBngauus unv npeobpasyBaHe Ha [naBHusa doHa Yagbp unu MasHms
noacoHa.

OceeH ToBa KBC Asset Management N.V. moxe, € pelueHne Ha CBOS KOMMETEHTEH KOpropaTuBEH OpraH, BpeMEHHO
Aa cnpe obpaTHO M3KynyBaHeTo Ha asnose BbB ®oHaa, korato MMaBHUAT noadoHA BPpEMEHHO € crnpsin obpaTHOTO
U3KyrnyBaHe Ha OANOBETE CU.

B cnyyaute no-rope KnoHbvT yBepomssa KOH, [enosuntaps u OuctpubyTopa B Ka4ecTBOTO My Ha AUCTpubyTop Ha
®oHaa 3a B3eTOTO peLleHne Ao kpasi Ha paboTHUSA AeH, M CbOTBETHO I'M YBEAOMSIBA 3@ Bb30OHOBSIBAHETO HA 06paTHOTO
n3KynyBaHe [0 Kpas Ha paboTHUS AeH, Npeaxoxaall, AeHs Ha Bb30OHOBABAHETO.

KoraTo B3ema pelleHVe 3a BPEMEHHO CrnvpaHe Ha o6paTHOTO U3KyrnyBaHe Ha AsnoBeTe BbB PoHaa, KBC Asset
Management N.V. npeycTaHoBsiBa He3aGaBHO M 134aBaHETO HA HOBM OSMNOBe 3a Nepuoaa Ha cnupaHe Ha 0b6paTHOTO
N3KynyBaHe, KoraTo e onpefeneH Takbs nepuog. MpremaHeTo Ha NOpPbYKM 3a eAHOBPEMEHHO 0BpaTHO M3KyNyBaHe Ha
asnose BbB PoHAa v 3anvMcBaHeTO Ha AANOBe B Apyra KonekTUBHA MHBECTULMOHHA cxema, ynpasnsiBaHa oT KnoHa,
CbLLUO Cce npekpaTsBa, ako 06paTHOTO U3KyMyBaHe Ha ASNOBE Ha Ta3W KONEKTUBHA MHBECTULIMOHHA CXEMA € CMPSIHO.

Korato nbpBOHavanHuaT nepuod Ha cnvpaHe Tpsbea ga 6vae yabmkeH, Knonbt yBegomsasa KOH n [lenosutaps 3a
TOBa 06CTOATENCTBO HE NO-KbCHO OT 7 AHWU NPeau U3TUYaHeTo Ha NbpPBOHAYanHo onpegeneHns nepuogd. Korato cpoksT
Ha CnvpaHe e no-KpaTbK OT 7 AHW, BKIHOYUTENHO KOraTto M3KyMyBaHETO Ha ASNOBE € CrNpsHO Mopaau TEXHUYECKU
npuunHK, KnoHbT nogaBa yBedOMIIEHMETO MO MPEeAXOAHOTO M3peyeHue A0 Kpasi Ha paboTHWSA AeH, npeaxoxaaly
KpaviHaTa Aata Ha MbpBOHAYarnHWUsA CPoOK Ha cnupaHe.

O6paTHOT0 M3KynyBaHETO Ha OsdAnoBe ce Bb30OHOBsIBA C pewieHne Ha KOMNETEeHTHUA KopnopaTuBeH OpraH Ha
Ynpaenasawoto OPYyXeCTBO cnen M3TndaHe Ha CpoKa Ha cnupaHe, onpeneneH B NMbpBOHAYasriHOTO pelleHune 3a
cnunpaHe Ha 06paTHOTO M3KynyBaHe 1Unn B nocrnensallo peleHne 3a yablikaBaHe Ha TO3U CPOK.

KnoHbT yBegoMsiBa npuTexaTenvTe Ha AAN0BE 3a peLLEHMETO 3a cnvpaHe Ha 06paTHOTO U3KynyBaHe 1 3a nocreaBaLlo
pelleHne 3a HeroBoTo Bb30OHOBsIBAHE He3abaBHO cned B3eMaHeTO UM 4pe3 CBOosiTa WMHTEPHET cTpaHuua -
www.ubbam.bg (®okycHn cTpaternm), KakTo u 4Ype3 WHTepHeT cTpaHuuata Ha [uctpmbytopa — www.ubb.bg
(MnpuBmayanHu knneHTn, CnecTaBaHns U MHBeCTULMK, VIHBECTULMM BBB B3aUMHKN (boHO0BE).

MopbYkn, HanpaBeHW cned MoOcnegHoTo MyOnvkyBaHe Ha UeHa Ha obpaTHO M3KynyBaHe W Mpeau Havyanoto Ha
BPEMEHHO CrnMpaHe Ha 0b6paTHOTO M3KynyBaHe, He ce manbnHaBaT. KBC Asset Management N.V., genicteaiyo ypes
OuncTtpnbyTopa, Bb3CTaHOBSBA CYMUTE HA MHBECTUTOPWUTE, MOAanM TakvMBa MOPbBYKM 3a 3anncCBaHe Ha OANOBE BbB
doHAa, no 6aHkoBaTa UM CMETKa [0 Kpasi Ha paboTHMA AeH, cneaBall AeHs Ha NogaBaHe Ha MOPbYKUTE.

I'Ipanma 3a OUleHKa Ha akKTuBuTte

MpaBunata 3a oueHka Ha nopTdenna u onpeaensHe HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHaa nogpobHo onuceaT
npasunaTta u npoleca 3a OUeHKa Ha akTuBuUTe U nacuBute Ha (DOH}_'J,a, KaKToO U MetToguTe 3a onpenendHe Ha HeTHaTa
CTOMHOCT Ha aKTMBMTE M HeTHaTa CTOMHOCT Ha akTuBuTe 3a eavH asan. lNpaBwunaTta 3a oueHKka Ha nopTtdenna u
onpefensiHe HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa npeacTtaBnsBaT NPUNOXeHWE KbM To3w [lpocnekT u ca
HepaszernHa 4YacT OT Hero.

FlpaBMna 3a onpepgendaHe Ha eMUCUOHHATa CTOUHOCT U LieHaTa 3a 06paTHO
n3KynyBaHe Ha gsdanoBeTe BbB doHpa

UN34ucnsisaHe Ha HemHama cmolHocm Ha akmueume, eMUcUoOHHama cmoUlHocm u yeHama
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Ha o6pamHo u3KyrnysaHe

MpaBunata Ha PoHOa npeaBwxaaT, Ye eMUcUMoHHaTa cTtorHocT (,EC®) n ueHata Ha obpaTHO uskynyeaHe (,LIOU*) 3a
€0VH SN ca paBHW Ha HeTHaTa CTOMHOCT Ha aktusuTe (“HCA') 3a eguH aan Ha cdoHaa. [MNpu nsumcnasaHe n obsiaaHe
Ha EC n LLOW, KnoHbT Ha ynpaBnsBaLLoTO APYXECTBO HE HauyucnsiBa pa3xoau no emutMpaHe u obpaTHO M3KynyBaHe
Ha ganoBeTe Ha cdoHaa. Tvi KaTo AerHocTTa no npogaxba v obpaTHOTO M3KynyBaHe Ha AsnoBeTe Ha doHaa ce
n3sbpLUBa Ypes AunctpubyTtop, Mpasunata Ha PoHAa NpeasmwkaaT, Ye JUcTpubyTopbT MOXe Aa HauMcnsaBea, 3a cMeTka
Ha MHBECTUTOPUTE, TAaKCK 3a pa3npocTpaHeHue npu npogaxbaTta n obpaTHOTO U3KynyBaHe Ha AsnoBeTe Ha oHaa,
KOWTO Ce OnpeaensT 1 ONOBEeCTsBaT B HeroBaTa Tapuda, He moraTt Aa HagBuLLaBaT MakCMManHus pasmep, npeasuaeH
B [paBunata Ha ®oHaa no un. 13, an. 2 ot 3OKNCAIMNKW, He ce BkntouBaT npu n3umcnsieaHe n obssasaHe Ha EC n
LIOW ot KnoHa Ha ynpaBnsBaLLloTo APY>KECTBO M ce yabpXaT oT AnuctpubyTtopa AMPEKTHO OT MHBECTUTOPHUTE.

HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO KU3kynyBaHe Ha asnoseTe Ha ®oHaa ce
onpenensiT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLEHKaTa Ha akTuBuTe Ha PoHaa 3a HeNnoCpPeACTBEHO NpeaxoXaaLlms
paboTeH AeH, usBbpLleHa B CbOTBETCTBME C [paBunaTa 3a oueHka Ha nopTdenna n onpeaensiHe HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHga. Mo BpeMe Ha Nepuoamn Ha cnnpaHe Ha eMUTUPaHETO M 0BPaTHOTO U3KYNyBaHe Ha OsroBe He
Ce 134ncnsiBa eMUCMOHHATa CTOMHOCT 1 LieHa Ha 0bpaTHO U3KynyBaHe.

lMpouyedypa 3a u34yucnsieaHe Ha HemHama CMOUHOCM Ha akmueume, eMucuOHHama
cmoliHocm u yeHama Ha o6pamHoO u3kyrnyeaHe

HCA Ha ®oHpaa ce onpeaens Bceku paboTeH AeH (,AeH, B KOWTO Ce N3BbpLUBA OUeHkaTa” unu aeH , T+1%) 3a npeaxogHus
OeH (,4eH, 3a KONTO ce OTHacs oLeHkaTa” unu gex , T*), cbobpasHo NMpaBunaTa 3a oueHka Ha nopTdenna n onpegensHe
HeTHaTa CTOMHOCT Ha akTmBuTe Ha ®oHaa, [NpocnekTa n NPUNOXMMOTO 3aKOHOL4ATENCTRBO.

OueHka Ha nopTdenna Ha PoHaa ce ussbpiea ot KnoHa, konto onpegens HCA, HCA 3a eavH gsn v nsdmncnsea
€MWICMOHHa CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe 3a asan BbB PoHaa nof KoHTpona Ha Oenosutaps.

MpouenypaTta 3a onpegensaHe Ha HCA, eMncuoHHa CTOMHOCT 1 LieHa Ha 06paTHO U3KynyBaHe Ha asinoBeTe BbB doHAa
€ KakTo cneaea:

1. Oo 10:00 4. Ha foeHs, B KONTO ce M3BBbPLUBA oueHKaTa (aeH ,T+1%), KnoHa nonyyasa ot [uctpmubyTopa nHdopmauums
OTHOCHO cAernkuTe 3a npogaxba n obpaTHO M3KynyBaHe Ha Asnose BbB doHOa C NPUKMYMI CETLIIMEHT U 3a 6pos
asnose B obpalleHne KbM kpasi Ha AeH , T

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

e onpegensa ce cnpaeBegnmBaTta CTOMHOCT Ha akTuBuTe Ha PoHaa 3a geH , T, cbrnacHo MNpaBunaTa 3a oueHka Ha
noptdenna n onpegensHe HeTHaTa CTOMHOCT Ha akTuBMUTe Ha ®oHAa; AaHHWUTE U/UNK aHann3uTe, U3MNon3BaHy Npm
onpepgensiHe Ha cnpaBefnvBaTa CTOMHOCT ce npunaraTt KbM U34UCIIEHNETO Ha CbOTBETHATA LiEeHa;

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

3. o 13:00 4. Ha geH ,T+1* KnoHbT npepoctaBa Ha [deno3utapsa uyanarta mHgopmMaumsa 3a onpegeneHata HCA Ha
®oHpa (BkMouMTENHO 3a O6pos Ha npogadeHnTe 1 obpaTHO N3KYNEeHN AANOBE C MPUKMYUI CETBIIMEHT), KaKTO 1 3a
U34YNCINEHNTE EMNCMOHHA CTONHOCT M LieHa Ha 06paTHO u3KynyBaHe.

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

5. KnonwT, go 17:00 4. Ha pgeH ,T+1% obsasaBa HCA, eMMCMOHHaTa CTOMHOCT M LieHaTa 3a ob6paTHO U3KynyBaHe Ha
aanosete BbB ®PoHaa 3a oeH , T Ha MHTepHeT cTpaHuuaTta Ha KnoHa v ysegomsasa OuctpmnbyTtopa.

6. KnoHbT 065BaBa B KPH 0606LeHa nHpopmauusa 3a EMUCUOHHUTE CTOMHOCTU U LIEeHUTE Ha 06paTHO U3KyrnyBaHe Ha
aanoseTte BbB PoHAa €4MH MbT MECEYHO — B CPOK TPU paboTHM OHU, CYATAHO OT Kpasi Ha Meceua.

7. Npn n3uucnasaHe Ha HCA, eMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO m3kynyBaHe, KNOHBbT n3nonasa noaxonsiy
codpTyep, KOWTO My NO3BOMsIBa Aa BOAM CYETOBOACTBOTO Ha PoHAa OTAENHO OT CBOETO COOGCTBEHO.

8. LUsanaTta gokymeHTauust n uHdopMauus, manonasaHa 3a onpegensiHe Ha HCA, eMUCMOHHa CTOMHOCT M LieHa Ha
o6paTHO M3kynyBaHe ce CbxpaHsiBa oT KnoHa Ha TpaeH Hocutern MUHUMYM 10 roguHW, No Ha4YMH, ocurypsisall, 4oCTbM
[0 Hest eAMHCTBEHO Ha OTOPU3MpaHW OT HEro Nuua. 3a AoONbIHUTENHA CUYPHOCT, MHpopMaLmsATa ce CbxpaHsiBa U Ha
BTOPW MarHUTEH HOCUTE.

I'Iy6nu1(yeaHe Ha HemHama cmoUlUHoOcm Ha akmueume

HeTHaTa CTOMHOCT Ha aKTMBUTE, EMUCUOHHATA CTOMHOCT U LieHaTa 3a 00paTHO U3KynyBaHe Ha AANOBeTe 3a AafeH AeH
LT+ ce nybnukyeaT no 17:00 4. Ha cnegBalwmsa paboTeH aeH ,T+1“ Ha MHTepHeT cTpaHMuaTa Ha KnoHa www.ubbam.bg
(PokycHM cTpaTerum) M Ha WHTEpHET cTpaHuuata Ha [ductpubytopa — www.ubb.bg (MHAuBMAOyanHuW KnveHTw,
CnecTtsBaHusa 1 nHBecTMummn, MIHBeCcTMUmMmM BbB B3anuMHU (OOHAOBE).

ﬂpaBMna 3a onpepgeridHe U pasnpegerieHne Ha goxoaa

doHOBLT He pasnpedens HaTpynaHaTta oT Hero nevanba kaTto AMBUAEHT cpeq Nputexartenute Ha aanose. KBC Asset
Management N.V. peuHBecTupa nevyan6aTta Ha doHaa ¢ orned yBenuyaBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe,
eMNCHoHHaTa CTOWHOCT M LieHaTa Ha obpaTHO u3kynyBaHe Ha PoHOa B MHTEpPEC Ha MnpuTexaTenute Ha Osnose.
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PeI/IHBeCTMpaHeTO Ha Ooxoaute ce m3BbpllBa B CbOTBETCTBME C MHBECTUUMOHHUTE Uenn, cTpaternd, noimtuka u
orpaHun4yeHunsa Ha doHpaa, KaTo ce B3emaT npensua CI'IeLI,I/ICbI/I‘-IHMTe nasapHU yCnoBuda n B CbOTBETCTBUE C perynaTtopHuTe
N3NCKBAHNA N BbTPELUHUTE aKToBE Ha ®doHaa.

lNMpaBuna 3a u3BbpLUBaHE Ha NMallaHUA B NOJI3a Ha NpUTeXaTenuTte Ha
asanoBe BbB PoHAa

MnawaHuaTa B Nonsa Ha npuTexatenure Ha ASMoBe BbB Bpb3ka ¢ 06paTHO U3KynyBaHe Ha AsAMoBe ce U3BbpLUBAT OT
KrnoHa B nonsa Ha npuTexaTenuTe Ha AAMOBe Mo M3pUYHO NocoyeHa GaHKoBa CMeTKa Ha npuTexatens Ha Osnose,
oTkputa npu OucTpuBytopa. Crnen nogaBaHe Ha Mopbuyka 3a o6paTHO U3KynyBaHe Ha AsnoBe BbB doHaa, Ha
crnefBalwyms paboTeH AeH 0GpaTHOTO M3KyNyBaHe Ha AsnoBe ce perucTpupa B ,LieHTpaneH genosvtap” ALl Bb3 OCHOBa
Ha n3yucrneHara LeHa Ha obpaTHo n3kynyBaHe. Crnel CEeTbIIMEHT Ha caerkaTa, B paMkuTe Ha 10 gHM OT pernctpaumsaTa
Ha nopbykaTa, ce M3BbPLUBA NiallaHe Ha cymaTa Mo nopbykaTa 3a o6paTHO M3KynyBaHe Ha AsnoBe BbB PoHAa no
GaHkoBaTa cMeTKa, KOSITO KITMEHTBLT € NMOocoYMn B Nnopbykata.

Mecta, Ha KOMTO MOXe Oa ce nonyyYum AonbliHUTeNHa WHdopmauus
oTHOCHO PoHpa n MNasHua noadoHAa

Ha4uHu 3a nony4yaeaHe Ha lMpasunama u puHaHcoeume omyemu Ha PoHOa

MuBectutopute morat ga Hamepat [pasunata Ha PoHpa, [pocnekta, OCHOBHUS WMH(OPMALMOHEH [OKYMEHT,
roAvWHUTE M nonyroguwHnTe duHaHcoBu otyeT un TekywaTta HCA, emMucmMoHHa CTOMHOCT M LeHa Ha obpaTHo
uskynyesaHe Ha ®oHga Ha Gbnrapcku esunk 6esnnaTHo BbB BCUMYKM oduck Ha OunctpubyTopa npes obuvanHOTO UM
paboTHO Bpeme C KNNeHTU, KaKTo 1 Ha MHTepHeT cTpaHuuaTta Ha AunctpmbyTopa www.ubb.bg (MHAMBUAYanHW knneHTH,
CnecTtaBaHua 1 MHBeCTULMN, VIHBECTMLIMM BBB B3anMHWN (hOHAOBE) U MHTEPHET cTpaHuuaTta Ha KnoHa www.ubbam.bg
(PokycHu cTpaTerun). MNpu NnoucksaHe, MHBECTUTOPUTE MOraT Aa nonyyat 6esnnatHo Ha xapTueH HocuTen NpocnekTa,
OCHOBHUS MH(POPMAaLMOHEH OOKYMEHT W MOCNeAHWUTE FoAWLIHU WU NONYroAMLWIHN PMHAHCOBM OT4eTU Ha PoHAa BbB
BCWYKM odncy Ha uctpmnbyTopa npes o6nyarHoOToO MM paboTHO BpeEME C KINEHTMW.

MHBecTutopuTe mMoraT Aa nonyyat gonbriHuTenHa nipopmaums 3a PoHaa BbB BCUMYKM odhmcy Ha [uctpmnbyTtopa npes
o6unyariHoTo MM paboTHO Bpeme C KIMEHTU.

Ha4uHu 3a nony4yaeaHe Ha donbJsIHUMEsIHa UHGhopMayusi OmHOCHO InaeHusi hoHO Yadbp
u naeHusi NnodghoHO

MHBecTuTOopMTe Morat Aa HamepsAT npocnekta WM MOCNeAHUTE FOAWMLIHU U LeCcTMeceYHn (UHAHCOBU OTYETU Ha
XopawsbH H.B. (Horizon N.V.), Ha aHrMMIACKN 1 HUAEPNaHOCKN €3MK, KaKTO U OCHOBHUSI MHDOPMAaLMOHEH JOKYMEHT Ha
BCEKM OT rnaBHuTe nogdoHAoBe, Ha aHMMUIACKW, HUAEPaHACKM 1 Bbrapckv e3vk, Ha MHTepHeT CTpaHuuaTta Ha rpynarta
Kew Bu Cu (KBC Group) — https://www.kbc.be/retail/en/legal-information/investment-legal-documents/key-information-
document.html#horizon kaTo npn nouckesaHe, moraT Aa Norny4aT xapTMeHo Konue, 6e3nnaTHO BbB BCUYKM KITOHOBE Ha
,ObeamnHeHa 6bnrapcka 6aHka“ ALl B pamkuTe Ha 06M4aiHOTO MM paboTHO BpEME C KITMEHTMW.

. UHBecTUUMOHHA Uen U MHBEeCTULMOHHA NOSIUTUKA Ha
doHpa

MHBecTMuUmoHHaTa uen Ha doHaa e Aa MHBECTMPA BCUYKM UMK NMOYTH BCUMKUTE CU aKTVBM, HO BbB BCEKM Criy4yail NMoHe
85% oT TaX, B [MaBHMs noadoHa, KakTo U Aa AbPXKK OOMbIHUTENHU NIMKBUOHW akTuBK (Napu) 4o cyma, Heobxoanma
3a NoKpMBaHe Ha TekyluTe My pasxoau, U Aa MMa orpaHuyYeHn NosuLun AepuBaTh ¢ Len XeakMpaHe Ha puck.

MHBecTUMUMOHHA NnonnTUKa Ha ®oHaa

Bcuryku v nouTn BCMYKM NpuBredeHn cpeacraa oT PoHaa cneaBa ga ce MHBECTUPAT B akuum Ha TnaBHUSA noadoHa.
®PoHOBLT MOXE Aa ObPXKU U AOMBIHUTENHU NNKBUOHW akTUMBM (Napu) A0 pa3mepa Ha cymaTa, Heobxoauma Ha PoHpa
[a M3NbIHM NOpPBbYKMTE 3a 0OpaTHO M3KynyBaHe, NOAAAEHN OT UHBECTUTOPUTE, KaKTO U Aa MOKpUe ApYrv TeKyLm
pasxoau, 1 MOXe Aa MMa 1 orpaHnyeH 6pon aepuBaTMBHU NO3vLmMK (BBbB hrovbpcu), 3a Aa xeaxkvpa nasapHust puck,
NMopoJeH OT pa3nukata BbB BPEMETO MEXAY U3MbITHEHWETO HA NOPBYKNTE 3@ OOpPATHO M3KYNyBaHe 1 3anMcBaHe BbB
doHaa 1 n3NbIIHEHNE Ha CHLOTBETCTBALLMTE NOPbYKM Ha PoHAaa B MnNaBHMs nogdoHa. MNoptdennsT Ha PoHaa e cbe
cnepHarta CTpykTypa:

Knac aktuBu MpoueHT OoT aKkTUBUTE Ha
doHpa

MHctutyumonaneH @ Bl knac akumm (Institutional F shares BG class)| Han-manko 85%
B XopaunabH MnatuHym MNopTtdgonuo (Horizon Platinum Portfolio);
Banyta eBpo; ISIN BE6328052632

LonbnHUTENHN NUKBUAHW aKTNBK CbrnacHo yn. 38, an. 4 ot o 15%
3OKNCOMKWN — napu

Hepueatn cbrnacHo yun. 38, an. 1, .7 .8 nun. 42,43 ot
30KNCOMKN
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UHeecmuyuoHHa nonumuka Ha FnaeHusi NnodghoHad

MHBecTMUMOHHaTa uen Ha [naBHUSA I'IO,D,(*)OHJJ, € [Ja redHepupa Bb3MOXHO Han-BUcoKa Bb3BPBbLWAEMOCT 3a CBoUTe
akuhnoHepu B CbOTBETCTBUE C HEroeaTa MHBECTULIMOHHA MOJIUTUKA. ToBa ce OTpa3dBa B CTpeMexa My KbM reHepupaHe
Ha KanuTanosu ne4yanéu n npmnxogu. AKTMBUTE Ha [(NaBHuS I'IO,EI,CbOH}J, Ce nHBeCcTupaT B LEeHHU KHWXa, MHCTPYMEHTU Ha
napunyHna nasap, O4510B€ Ha npeanpuatua 3a KOJNMEKTUBHO MHBECTUpaHe, OepuBaTUBHU MHCTPYMEHTU, OEN03UNTW,
JNIMKBUOHW aKTUBU N OPYTKU akKTUBWU, KOUTO OTroBapAT Ha MHBECTULMOHHATa uen Ha "naBHus ﬂO,D,(bOH,D, n ca B paMKute
Ha pas3pelleHnTe MHBeCTUUUN CbrnacHO NPUNoXMMoTO 3aKOHOA4aTesICTBO.

"MaBHUAT NoadOHA MHBECTUPA YaCTUYHO B CBETOBHA Cenekuns OT MHBECTULMN B CbOTBETCTBUE C UHBECTULMOHHATA
cTpaterns Ha YNpaBnsBawoTO [APYXEeCTBO (noBeye uWHpopmaumMa 3a Hesa MOXe Jj[a ce Hamepu Ha
www.kbc.be/investment-strategy) n yactnyHo B nuHsectuumm B LieHtpanHa n N3toyna Espona.

maBHuaT I'IO,El(bOH,D. MHBECTUPA MNPAKO WUNMKU HEeNnpsAKo B pasfidHU KrnacoBe aKTuBW, KaTo Hanpumep akuun n/vnn
MHBECTUUNN, CBBP3aHN C akuuu, obnurauyum n/mnu nHBECTULMM, CBbp3aHu C obnurauun, MHCTPYMEHTWN Ha napuU4vHnA
nasap, napuyHu cpeactea n/vnn anTepHaTuBHMU WMHBECTULUUN (BKJ'IPO‘-WITGJ'IHO HeaABMWXMMU MMOTU U (*)VIHaHCOBVI
MHCTPYMEHTU, KOUTO Ca CBbpP3aHu C OBMXEHUATA Ha LLeHUTEe Ha CTOKOBUA nasap).

LleneBoTo pa3snpegeneHne Ha MHBeCcTULMUTE Ha [MaBHMA noadoHa B knacoe aktuen € 30% B akuMuM U CXO4HU Ha
aKUMUTE MHCTPYMEHTU (,KOMMOHEHT Ha AAnosu mHeectuummn®) n 70% B obnuvraumm n/wnn cebp3aHm ¢ obnuraumm
WHBECTULMM (,KOMMOHEHT Ha MHBECTULMW B 06nurauum®), T.e. NopTennbT Ha MnaBHUA NoadoHA cbabpxa NpeanMHO
obnuraumm 1M B no-manka cteneH akuuu. HesaBucMMo OT ToBa, € Bb3MOXHO [a MMa OTKMNOHEHWe OT LeneBoTo
pasnpegeneHne Ha MHBECTULMNTE, Bb3 OCHOBA Ha MHBECTULUMOHHaTa cTpaTernst Ha YnpaBnsiBalloTo APYKECTBO, T.e.
Aa 6be NHBECTUPAaHO B KacoBe aKTUBM, KOUTO HE Ca BKITKOYEHU B LIENEBOTO pasnpeaenieHne Ha MHBecTuuunte. Toea
OTKMOHeHWe, obaye, pedriekTupa camo BbpXy LIENeBOTO pasnpeneneHe Ha CBETOBHATa Cenekumsi OT UHBECTMLUN B
KOMMOHEHTa Ha ASAMNOBM MHBECTULMU U B KOMMOHEHTA Ha MHBECTULMKN B obnurauum.

LleneBoTo pa3snpegerneHne Ha KOMMOHEHTa Ha AANOBM UHBECTULUMU € 15% B CBETOBHA cenekuust oT UHBECTULUM OT
BCEKM pervoH, cektop unm ccepa n 15% B 6bnrapcku akumm.

LleneBoTo pasnpeaeneHne Ha KOMNOHEHTa Ha MHBeCTMUMK B obnuraummn e 20% B CBETOBHA CENEKLUMSI OT UHBECTULUN
B 06nuraumMm unm cBbp3aHu ¢ obnuMraumm MHBECTULMM OT BCEKU PErMOH, cekTop unu cdepa n 50% B cenekumns ot
WHBECTMLMUM B 06nurauum 1 AbnroBn MHCTPYMeHTU oT LieHTpanHa u MaTouHa EBpona.

KOMMNOHEHTBT OT MHBECTULUNN B o6n|/|rau,|/||/| € CbCTaBeH, KakTo cnenea.

YacTt oT akTmBUTE Ca MHBECTUPaAHN B obnuvraumm 1 ObNroBU LIEHHN KHUXKA, eMUTUpPaHn OT KOMNaHUU, N B AbpPXXaBHU
LEHHWN KHWXKa. [aBHuST I'IO,CI,d)OH}:I, MHBECTUpa, NpsAako n/vunn kocBeHo Han-manko 50% oT akTuBuTE, MHBECTUpPaHU B
obnurauum n obNroBK MHCTPYMEHTW, BKIl. AbpPXKaBHN LEHHU KHWXKa, B!

e LUEHHM KHMWKa KOUTO WUMaT WHBECTULMOHEH PEeWTUHr (MMHMManeH PenTuHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegocTaBeH OT NOHE eaHa OT CregHUTE PENTUHIOBU areHumm:

o Myauc (Moody's,Moody's Investors Service);
o Crangapg eHg MNybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®wuy (Fitch, Fitch Ratings) u/vnu

. B AbpXXaBHWU UEHHU KHWXa, n3gageHn B MeCTHa BanyTa U HenogyYMHeHW KoprnopaTuBHU obnvrauum, Kouto
HAMAT KpeguTeH PEWTUMHI OT MOCOYEHUTE MO-rope PEWTUMHIOBM areHuum, HO E€MUTEHTBT MMa MNpPUCbAEH
WHBECTULMOHEH KPEAUTEH PENTUHT OT NOHE e4Ha OT PENTUHIOBUTE areHuumn, NoCoYeHn no-rope, n/vnn

e B WHCTPYMEHTU HA MapuU4HUSA nNasap, YMNTO EMUTEHT € MOSTyYui UHBECTULMOHEH PEWTUHr OT HSAKOS OT
ropecrnomMeHaTuTe penTUHroBY areHunn (MMHUManeH kpaTkocpoyveH pentuHr A3/F3/P3).

B ponbnHeHune MaBHMAT noadoHa Moxe oa uHeectupa Ao 50% OT akTnBuTe, BMOXEHU B 00nvrauum u abrrosum
WHCTPYMEHTU, BKM. AbPXKaBHU LIEHHWN KHUXA:

e B LEHHU KHWXKA C MO-HUCHK PENTUHI (MM MHCTPYMEHTM Ha NapuyHUS nasap, YUWATO eMUTEHT MMa MO-HUCHK
PENTUHT);

L] B LLEHHW KHWXa, 3a KOUTO HAMa Hann4eH KpeanTteH pel;ITI/IHF OT KOATO 1 Aa € OT ropecrnomMmeHaTuTe areHuun (I/IJ'II/I
MHCTPYMEHTN Ha napu4yHnAa nasap, YMWATO EMUTEHT HAMA peI7ITVIHF OT edHa OT ropecnomMmeHaTuTe areHU,vu/l).

Becnukun nagexu ce Bsemat npegsug npu M36opa Ha obnvrauum 1 4bNroBu WHCTPYMEHTN.

,D,epVIBaTM mMorat ga ce uanonssart oT [nasHus I'IO,EI.(*)OH,CI. KaKTO 3a nocturaHe Ha MHBECTULIMOHHUTE Lenn, Taka un 3a
XegXXupaHe Ha pucKose.

3a pa ce nocTurHaTt LenuTe, MoraT ia ce U3nonasat AePUMBaATUBHU MHCTPYMEHTU, MPUETU UM HEMPUETY 3a TbpryBaHe
Ha perynupaH nasap: ToBa mMoraT aa 6baaT dopybpaHu AoroBopur, OYBPCH, OMNLIMKM UMK CyanoBe C LIEHHW KHUXa,
WHOEKCWU, BamnmyTW WNW NMXBEHU MPOLEHTU WnU ApYryM TpaH3akuuW, BKMOYBALLM [AepuBaTMBHU (UHAHCOBU
MHCTpYyMeHTW. Caerkv ¢ AepuBaT, KOUTO He ca NPUEeTH 3a TbpryBaHe Ha perynupaH nasap Le ce CknoysaT camo ¢
NBbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CiELManu3vpanHi B TakMea TpaH3akuum.

Mpu cnassaHe Ha MPUMOXUMUTE 3aKOHW M pasnopeabu M yctaeBa Ha MNaBHWA oHA Yaobp, [NaBHUAT noadoHa
BUHArK ce CTpemu da CKMoUM Hal-epeKTUBHUTE caenku. Benukm pasxoau, CBbp3aHu CbC CAeNKUTE U reHepupaHm
npuxoau e 6baat HauMcneHn Ha MnaesHus noadoHa.
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AKO cOenkuTe BOAAT [0 PUCK CBbP3aH C HacpeliHaTa CTpaHa, TO TO3M pUCK MOXe da Obae XxedXupaH upes
M3MON3BaHETO Ha CUCTEMA 3a YNPaBMEeHWE Ha MapXWHWUTE, KOATO rapaHTvpa, yYe MaBHUAT NoAdOHA LWe nonyym
o6Ge3neyeHune nog oopmarta Ha NMMKBUAHU UHCTPYMEHTM, KaTo Hanp. napuw unv oénurauum ¢ UHBECTULIMOHEH KpeauTeH
PenTUHr. B3aMMOOTHOLLEHNETO C KOHTpareHTa Wiu KOHTpareHTUTe ce ypexaa OT CTaHO4ApTHUTE crnopasyMeHus,
N3MNON3BaHN Ha MEXAyHapOA4HUTE Na3apHMu.

[HepvBaTn MoraTt ga ce M3Mon3BaT M 3a XeXupaHe Ha akTuBuTe Ha naBHWSA NoadOoHA CpeLly BanyTeH PUCK BbB
Bpb3Ka C BanytaTa, B KOSITO € AeHOMUHMpPaH MmasHus nogdoHa.

KoraTo ce nsnonsear gepveatu, Te TpsibBa Aa 6bAaT NecHo NPeXBbPIUMM U NMUKBUAHW MHCTPYMEHTU. CrefoBaTtenHo
M3MoN3BaHETO Ha AepuBaTh He Oka3Ba HeraTMBHO BIUSIHWE BbPXY JIMKBUAOHWUSA pUCK. M3nonsBaHeTo Ha aepuBaTy
obaye Moxe [a NoBnysie Ha crpea Ha NopTdeina no PErMoHM, CEKTOPK UM TemMu. Taka, U3non3BaHeTo Ha AepuBaTh
MOXe [ja MMa BINsiHUe BbPXY pUcka OT KOHLEHTpaums. [epuBatute He moraT Aa ce M3nonssat (HUTO U3LSANO, HUTO
YacTMYHO) 3a KanuTanoBa rapaHuusi. Te HUTO yBenuuyaBaT, HUTO HamarnsiBaT KanuTanosusi puck. OcBeH ToBa
M3Mos3BaHETO Ha AlepuBaTy He OkasBa OTpULUATENHO Bb3AeNCTBUE BbpPXY KPeaUTHUS PUCK, CETBIIMEHT prcka, pucka
CBbp3aH CbC CbXPaHEHWETO Ha aKTUBUTE, pUcka CBbP3aH C MbBKaBOCTTa, pUCKa OT MHMMALMUS UK pyCKa, 3aBUCUM
OT BBHLUHU (hakTopMU.

"maBHUAT noadoHA MOXe Aa CKITYBa OrOBOPU, KOUTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHME HA EMUTEHTUTE Ha
ObITOBU  UHCTPYMEHTU. KpeouTHUSIT pUCK € PUCKLT EeMUTEHTbT Ha AbIFOBUS WHCTPYMEHT [a He W3MbIHK
3agbikeHuaTa cu. TOo3n KpeouTeH PUCK Ce OTHAcA [0 CTpaHu, YMUATO KPeaAUTOCMNOCOGHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha JOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YNUTO OBbMArOBU MHCTPYMEHTM MoraT Aa ce nputexasar
aupekTHo oT naBHuA noadoHa. KpeautHute OepvBaTtv MOXe Aa Ce M3Momn3BaT KakTo 3a OCblUecTBABaHe Ha
WHBECTULMOHHUTE Lenu, Taka 1 3a NOKPMBAHE Ha KPEAUTHUSA PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLNSI PUCKOB
npodun u 6e3 aa npegnonaraT NpPoMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOoCNoCOOHM AMBXHULN, OTKOMKOTO
Te3n, B KoUTo MMaBHUAT NoadoHa MOXe Aa MHBeCTMpa.

PaspeuweHu cleniku ¢ depusamu

®oHobT MOXe Oa u3nonseBa AepuBaTMBHM (DUHAHCOBM WMHCTPYMEHTW 3a LENUTEe Ha XedXupaHe Ha pucka,
BKIIOYUTENHO 3a Xe[XuWpaHe Ha Mas3apeH puCcK, MOPOAEH OT pasnukaTa BbB BPEMETO MEXAY W3MbIHEHME Ha
nopbyKUTE 32 06paTHO U3KyMnyBaHe U 3anMcBaHe BbB PoHAA 1 N3MbITHEHNE Ha CbOTBETCTBALLMUTE NOPbYkM HA DoHAa
B MMaBHuMs nogdoHs,.

B cboTBETCTBME C MPUNIOKMMOTO 3akoHogaTencTtBo, ®oHOBLT MOXe Aa MHBecTUpa B AepuBaTMBHU (hMHAHCOBM
WHCTPYMEHTHU, BKIMIOYMTENHO, HO HE CaMo, (ProYBbPCHU, KOUTO ca:

. nepuBaTnBHM (bMHaHCOBM MHCTPYMEHTU, BKINOYNUTENTHO EKBMUBANIeHTHU Ha TAX MHCTPYMEHTU, 3aAbJDKeHUNATa
Mo KOUTO MoraT Aa 6baaTt U3MbITHEHN 4ype3 NnapuyHo nnaiwiaHe, KOUTOo:

o  ca ponycHaTu 4O TbProBusi UMM TbPryBaHW Ha perynvpaH nasap, fuueH3npaH B CbOTBETCTBME C
Onpektusa 2014/65/EC (,MiFID II*) B Penybnuka Bbnrapus nnu gpyra gbpxasa, Yact ot EUMM,

o Cce TbpryBar Ha Apyr perynvpaH nasap B Penybnuka Bwnrapms unu gpyra abpxasa, yact ot EUM,
KOWTO hYHKLIMOHMPA PEOOBHO M € NPU3HAT 1 NyONMYHO AOCTBLMNEH; UNn

o Ca gonycHaTv A0 TbProBus unu TbpryBaHW Ha odwmumaneH nasap Ha goHgosa 6opca wnu gpyr
perynupaH nasap B TpeTa CTpaHa, BKMOYEHN B CNMCBK, Ny6nukysaH ot KOH;

e  JepuBaTVBHM (PMHAHCOBM MHCTPYMEHTW, TbpryBaHu Ha n3sbHOopcoBu nasapu (OTC), npu ycnosue ye:

o 0a3oBWTE UM aKTMBM Ca MPEXBBLPMAEMM LEHHW KHWXa WU WHCTPYMEHTU Ha napuyHus nasap,
JonycHatn OO TbProBus WM TbPryBaHW Ha perynupaH nasap cbrnacHo MiFID 1, dpmHaHcoBu
WHAEKCW, NINXBEHW UHAEKCW, BanyTun UNn BanyTHN KypcoBe, B KOMTO POHABLT MOXe Aa MHBECTUpa B
CbOTBETCTBME C MHBECTULMOHHATA CU NMONUTUKA;

O HacpellHa cTpaHa Mo caenkata C Tesn OepuBaTMBHU (PUHAHCOBW MHCTPYMEHTU € WHCTUTYLWS,
KOSITO € 0GEKT Ha NpyAeHLUManeH Haa3op, KOATO OTroBapst Ha U3NCKBaHUS!, onobpeHn ot KOH;

o ca obeKkT Ha HagexaHa v noanexala Ha NpoBepKa exxedHeBHa OLeHKa U BbB BCEKU €AMH MOMEHT
no nuuumaTmnea Ha KBC Asset Management N.V. morat ga 6baaT npogageHu, NUKBUAMPAHU Unn
3aKpuTK Ype3 odceToBa caenka no cnpaseasimBa CTOMHOCT.

ObwaTta CTOMHOCT Ha ekcno3uumsta Ha doHAa, CBbp3aHa C AepUMBATUBHM UHCTPYMEHTU, HE MOXe [Aa HaaBuvLIaBa
HeTHaTa CTOWMHOCT Ha HeroBuTe akTueBu. 3a Tasu uen PoHALT uauncnsea obuiata CM pUCKOBa EKCMo3uLmMsl, KaTo
KOMGUHMpPa cobCcTBEHATa CU NPsika PUCKOBA EKCNO3NLIMS KbM AepuBaTUBHM MHCTPYMEHTY C AeNCTBUTENHATa puckosa
eKCcrno3numMsl KbM OepUBaTUBHM (PMHAHCOBM MHCTPYMEHTU Ha [MaBHMS noadpoHA, NpornopumoHaniHo Ha pa3vepa Ha
MHBECTMUMSTA cu B [MaBHUS MoadoHA, WM C MakcuManHaTa oblia ekcnos3vuusi Ha [naBHWs noadoHA KbM
OepuBaTVBHM (PMHAHCOBU WHCTPYMEHTWU, NMPEABUAEHW B HErOBUTE BBLTPELUHM OOKYMEHTM, MpOMOpLMOHanHO Ha
pa3Mmepa Ha nHBecTuumaTa Ha ®PoHaa B MNaBHUS noadoHa.

PuckoBaTa ekcnosuums 1 pucka Ha HacpellHaTa cTpaHa Ha doHaa ce nsdncnsaesaT B CbOTBETCTBME C U3NCKBaHMATA
Ha Hapepnba Ne 44 n Hacokute Ha KomuTteTa Ha eBponeickuTe perynatopu no ueHHu kHuxa (CESR) 3a uamepsaHe
Ha pucka W u34ucnsiBaHe Ha obLliaTa puckoBa €KCro3nuMsl U pUcKa Ha HacpeljHaTa cTpaHa Npu KONeKTUBHUTE
NHBECTMUMOHHM cxemu (Ped.: CESR/10-788). 3a nsuncnsisaHe Ha obLuaTa puckoBa ekcrosuLms ce u3nonssa metoaa
Ha noeTuTe 3aAbMKEHUS.

M3nonsBaHeTo Ha aepuBaTtn oT PoHAa He BoAM A0 CbLUECTBEHA NPOMSsiHA B UHBECTULMOHHATA Len Ha PoHaa unum o
Nno-BMUCOK puckoB Npocmn Ha ®oHaa oT Tean, onpeaenexu B Mpaeunarta Ha PoHaa, To3un MNpocnekT unn BbTpeLIHUTe
OOKYMeHTU Ha [(maBHua noadoHA.
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Mo-cneumanHo, n3non3BaHeTo Ha AepuBaTH 3a XeMXKMpaHe Ha nasapHUs pUCK, MOPOAEH OT pasnukaTa BbB BPEMETO
MeXay U3MbIHEHMETO Ha NOPbYKMTE 3a 0OpaTHO U3KyNyBaHe U 3anncBaHe BbB ®PoHaa u MMmasHMA noadoHA, BOAM OO
ye[HakBsiBaHe Ha puckoBuTe npocunu Ha PoHga v MaeHusA noadoHa. B cblwoTo Bpeme, KpeaUTHUSAT pPUCK Ha
HacpeLHUTe CTpaHn Mo XemxupalimTe cOoenkv Moxe Aa ce ynpasnsBa eqeKkTUBHO Ype3 n3bopa Ha MbpPBOKMIACHU
¢uHaHcoBU KoHTpareHTn u nonyyasaHeTo oT KBC Asset Management N.V. Ha noaxogsiio o6esneveHue, korato e
HeobxoanMmo, B CbOTBETCTBME C NonuTukaTa Ha obesneveHne Ha PoHaa. HesaBncUMo OT TOBa, HUKOWM PUCK HE MOXe
Aa 6bae HanbNHO HeyTpanuaupaH, Taka 4e PoHABLT MU CbOTBETHO MHBECTUTOPUTE MOraT Aa noHecart 3arybu, B cnyyan
ye HSKOW OT pUCKOBETE, CBbP3aHM C M3MOM3BaHETO Ha AepuUBaTUBHU (PMHAHCOBM UHCTPYMEHTU, Ce MaTepuanuanpa.

|/|HBeCTVITOpVITe MoraTt Aa HaMepAT noee4ye VIH(*)OpMaLWIﬂ 3a puckoeeTe, CBbp3aHN CbC caenkuTe ¢ aepmueaTtu, KOUTO
morat ga 6baat ckntousaHun oT KBC Asset Management N.V. 3a cmeTka Ha ®oHAaa B cekumsa Puckose, npousmuyawu
om u3non3gaHemo Ha depusamu 3a xedxupaHe om cmpaHa Ha ®oHda oT pasaen 3. Puckoe npogpurn Ha PoHda no-
aony.

TexHuUKu 3a e¢heKmuUeHO yripaesieHue Ha nopmdelsna

KBC Asset Management N.V., korato gelctBa 3a cmeTka Ha doHOa, He Bb3HamepsiBa 4a M3Non3Ba TEXHUKU U
WHCTPYMEHTM 3a edpeKkTUBHO ynpaeneHne Ha nopTdenna no cmmucbna Ha 4n. 50, an. 1 ot Hapeaba Ne 44 — peno
CAErnKu.

UHnopmayus 3a nonumukama Ha obe3rnevyeHue u nosiumukama 3a rnpedeuxodaHe Ha
eseHmyaJsiHu 3a2ybu om akmueu, rnosy4eHu kamo obesneyeHue

B cnyuan ye KBC Asset Management N.V., pgeicTtBawo 3a cmeTka Ha PoHOa, pewwm [a CKIYM cOoenku ¢
n3BbHOOPCOBO TbpryBaHW AepuBaTMBHM (DMHAHCOBW WHCTPYMEHTU, TO MOXe Aa nornyyaBa obesneveHve C uen
HamansiBaHe Ha pucKa OT HEeCbCTOATENHOCT Ha HacpellHaTa CTpaHa no TakasBa caenka (kpeguteH puck). Besko
obesneveHune, nonyyeHo 3a Tasu uen, TpsbBa Aa CbOTBETCTBA Ha MPUNOXMMOTO 3aKOHOAATENCTBO, MNO-CNeLuanto
MO OTHOLIEHME Ha NMKBMOHOCTTA, OLEHKaTa, KayeCTBOTO Ha eMWTEHTa, KoperaumsTta W pucka, CBbp3aHu C
ynpaBneHmeto Ha obeaneveHveTo. [lpu nonyyaBaHeTO W ynpasneHMeTo Ha obesneveHus YnpasnsBalioTo
OPYXeCcTBO, AeicTBaLlo 3a cMeTka Ha PoHAa ypes KnoHa, B3ema npegsmg 1 oTHOCUMUTE pasgeny ot Hacokute Ha
EBponencknsa opraH 3a LieHHM KHUXa M na3apu 3a KOMMNeTEeHTHUTe opraHu n gpyxecrtsaTa, ynpasnsasawm MNKAMLK
(Ped. Homep: ESMA/2014/937). Mpensua ToBa, Ye nHBeCcTULMOHHaTa Len Ha ®oHAaa e aa nHeecTmpa noHe 85% ot
aktmeuTe cu B [MaBHusa noadoHa, kaTo B Tas3n Bpb3ka MOXe Aa MMa caMO OrpaHMyeHun no3vumu B epuBaTu C Len
xemxkupaHe Ha puck, KBC Asset Management N.V., geiictBawo 3a cmeTka Ha PoHpa, He npeaswxkaa Aa 6bae
nonyyasaHo obe3neveHune B pa3mep Ha u Hag 30% oT akTneuTe Ha PoHaa.

B cny4vyauTe, Korato caernkmte C VI3B'bH60pCOBO TbPryBaHn gepmBatm ce U3BbpLUBAT 3a CMETKa Ha doHaa, BCSAKO
obe3neyeHne, M3NOM3BaHO 3a HamarnsiBaHe Ha pUCKoBaTa ekcno3nuna KbM HacpellHaTa CTpaHa, No BCAKO Bpeme
cneaBa aa oTroBapA Ha cnegHuTe Kputepun:

e  JIMKBMOHOCT — BCSAKO 0GeaneyeHne, KOETO He e MoJlydeHo B MapuyHU CpedcTBa, criefBa Aa vMa BUCOKa
TNIMKBMAHOCT 1 Aa ce TbpryBa Ha perynupaH nasap unm B MHOrOCTpaHHa cUcTema 3a TbProBusi C Npo3payHo
onpegensHe Ha LieHWUTe, Taka Ye Aa Moxe Aa 6bae npoaaaeHo 6bp3o Ha LieHa, 6rv3ka 40 OCTOMHOCTABAHETO
npegn npopaxbarta; MonyyeHOTo obeaneyeHue credBa ga OTroBaps Ha W3WCKBaHMSATa Ha un. 49
3OKNCOMKWY;

e oOueHKa — nomny4YeHoTo obesnedeHre crneasa Oa Obe OLEeHABAHO Hal-Marnko eduH MbT Ha OEeH U akTUBY,
noKassaLLy rofigiMa M3MEeH4YBOCT Ha LieHaTa, He CriefiBa [ja ce npuemMar Kato obGesnedeHne, OCBEH ako He ca
npeaBUaeHN OCTaTbYHO KOHCEPBATMBHM PaBHULLA HA €BEHTYarnHu 3aryou;

L] BUCOK KpeauTeH pe|7|T|/|Hr Ha eMUTEeHTa Ha aKTuBU, NpeaocTaBeHN KaTo obesneyeHue;

e  Kopenauus — obesneyeHneTo, Nosy4eHo oT cboTBeTHUSA MoadoHAa, cnedBa Aa Gbhe M3gadeHo OT CyGekT,
KOWTO € He3aBMCKM OT KOHTpareHTa 1 OT KOMTO Cce oYakea Aa He NPOSsiIBM CUITHA 3aBMCUMOCT OT pesynTaTute
OT AeHOCTTa Ha KOHTpareHTa;

e auBepcuduKaLmsa Ha ob6esnedeHneTo — obesneveHneTo cneaea aa 6vae auBepcMduLMpaHo No OTHOLLIEHUE
Ha Abp)XaBu, Nasapu U EMUTEHTU, KAaTO PUCKLT 3a AafeH eMUTEHT He HaaxBbpns 20 % OT HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha CbOTBETHUA MoadoHa;

e  pUCKOBE, CBbP3aHU C yNpaBrieHNeTo Ha 0be3neyeHneTo, cneasa Aa 6baaT naeHTudmLmpaHm, ynpaenssaHu
N CMEKYEHM NocpeacTBOM NpoLieca 3a ynpaBlieHne Ha pPUCKa;

. nonyvyeHuTe o6e3neyeHus Tpﬂ6Ba a ce cbxpaHsBeaT oT [lenosurtaps;

e NpW HacTbMBaHe Ha HeusnblIHEHME Ha HacpelHaTta cTpaHa, knoHbT Ha KBC Asset Management N.V.,
aewncTealy 3a cmeTka Ha PoHaa, MoXxe Aa NPUCTLNU KbM NMKBMAALMS Ha obe3neyeHneTo no BCSKO Bpeme
6e3 npeam3BecTMe 40 KOHTpareHTa unn HeroBoTo ogobpeHue;

L] aKTuBW OT NoNy4YeHo Henapu4Ho obea3neyeHune He moraT fa 6baar npoaaBsaHu, penHBeCcTpaHu Unu 3anaraHu
npegn HaCTbNBaHETO HAa HEU3NbJTIHEHME HA HacpellHaTa CTpaHa;

e napuyHoTO obe3neyeHne Moxe Aa 6bae Aeno3npaHo caMmo B KpeaMTHa MHCTUTYUMS! MO CMUCha Ha yn. 38,
an. 1, 1. 6 ot 3QKNCOMNKW.

YnpaBnsBalloTo ApYXeCcTBO, AeUCTBaLlo 3a cMeTka Ha doHaa ypes3 KnoHa, Moxe ga npuema crnegHute BUOOBE
obesneyeHne:

e  MNapu4HW CPEACTBa;
e obOnuraumu, usgageHn wnu rapaHTupaHu oT gbpkasa, yacT ot EWIM, wnu pgpyra gbpxaea, cTpaHa no
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CnopasymeHneTo 3a OpraHusaumsita 3a MKOHOMWYECKO CbTPYAHMYECTBO U PasBUTME, TEXHU LEHTparHu
0GaHKM, TEXHN OpraHM Ha MeCTHOTO camoyrnpaBneHne, oT EBponelickata ueHTpanHa 6aHka, EBponeiickaTa
WHBECTMUMOHHa GaHka unu OT MexayHapodHa nybnuyHa opraHusaumsi, B KOSITO 4fieHyBa MOHe eaHa
abpxasa, yacTt oT EWN, kakto n kBanuduunpaHn gbNroBU LEHHU KHUXAa, U30ageHn Wnn rapaHtupaHu ot
TpeTV AbpXKaBu C KpeOUTEH PEUTUHT, HE NO-HUCHK OT MHBECTULIMOHEH, NPUCBAEH OT areHuus 3a KpeauteH
PEeNTWHI, perucTpupaHa unm ceptuduumupana corinacHo PernamenTt (EC) Ne 1060/2009.

Ynpaenasawoto OpPYy»XKecTBo, 4pe3 KnoHa onpegens HeobXoaMMOTO HMBO Ha obe3neveHne B CbOTBETCTBUE C NIMMUTUTE
3a PUCK OT HacpelwlHaTa CTpaHa, NpurnoXxmnmmn 3a doHpa, kaTto B3eMa npenBu Xapakrtepa n XapakTepUCctukute Ha
caenknTe, HacpelwlHaTta CTpaHa, Herosata er}JMTOCI'IOCOGHOCT n npeo6na,anaLLw|Te na3apHu ycrnoBuA.

YnpaBnsBalloTo ApYXecTBo, Ype3d KnoHa B3ema pelleHe OTHOCHO HamarieHMeTO Ha OLeHKaTa Ha nNpefoCTaBeHOTo
obesneyeHue (haircut), npunoxmma 3a akTue, Nony4veH kato obesneyeHne, Bb3 OCHOBA Ha crneaHuTe hakTopu:

e  BUA Ha NONy4yeHOTO obeaneveHue;
e najex Ha akTuBa, NpeaocTaBeH KaTto obesnedeHune (ako € NPUNoXMMO);
e  KpeauTeH PEWTUHI Ha EMWUTEHTa Ha akTuBa, NpeaoCcTaBeH kaTo obe3neyeHne (ako e NPUNoXumo).

KnoHwsT Ha KBC Asset Management N.V. Moxe fa B3eme pelueHue 3a JOMbIHUTENHO HaMarnsBaHe Ha OoLeHKaTa Ha
npeaocTaBeHOTo obe3neyeHne, ako To € AEHOMUHUPaHO BbB BanyTa, pa3nuyHa oT eBpo.

HenapnyHoTo ob6e3neyeHue ce cbxpaHsaBa oT [leno3untapsa 3a cmeTka Ha doHaa. AKTUBM, NONyyYeHn kaTo obesneyeHme,
He moraT ga 6baaT npodaBaHWn, PeMHBECTMPAHM MNWU 3anaraHn oT YNpaBnsBalloTo ApyxXecTBO 4vpe3 KnoHa npeawm
HaCTbNBaHETO Ha HEM3MbIHEHNE HA HAcpeLyHaTa cTpaHa no caenka ¢ n3BbHOoOpPcoBo ThpryBaHu aepusatn. KBC Asset
Management N.V., genctBainkm 3a cmeTka Ha PoHAa ype3 KnoHa, moxe Aa npogaBa (OMHAHCOBWU WMHCTPYMEHTMH,
nonyyeHu kato obesneyeHune, Korato HacpellHaTa cTpaHa e nsnagHana B HeusnbiHeHWe Mo JoroBopa 3a AepuBatu v
ycrnoBusiTa Ha JOroBopa AaBaT Ha YNnpaBnsBaLLloTo ApyecTBo Ype3 KnoHa ToBa npaso.

MapuyHoTO 0GesneyeHre Moxe da 6bae Oenos3vpaHo B KpeauTHa MHCTUTYLMS Mo cMUcbia Ha un. 38, an. 1, 7. 6 ot
30KNCOMNKW.

KnoHbT cnasea nonutuka 3a npeasuxaaHe Ha 3arybu Ha akTvBK, NomyYeHu KaTo obearnedeHune, Crnopes KOATo oLeHKarta
Ha eBeHTyanHuTe 3arybu no 4enosunTy ce U3BbPLLBA KaTo HOMUHANHaTa CTOMHOCT Ha o6e3nevYeHneTo ce HamansBsa ¢
€BeHTyarlHUTe Pa3HOCKU Mo pasnopexaaHeTo ¢ Hero. AKo Oeno3uTuTe ca B eBpo, TO CyMaTa Ha 06e3nevyeHneTo MbpBo
ce npesanyTupa no Kypc kynyea Ha GaHkaTa, B KOSITO Ce CbxpaHsiBa oGesnedyeHveTo, npeau aa 6bae HamarneHa ¢
€BeHTyaslHUTe pasHOCKM Mo pasnopexaaHeTo ¢ Hero. AKo Aeno3nTuTe ca B Yyxaa BanyTta, pasfnvyHa oT eBpo, MbpBo
cymata Ha ofesnedyeHMeTo ce MpesanyTupa kaTo ce B3eMa Tekyly Kypc KyrnyBa Ha GaHkaTa, B KOSITO Ce CbhXpaHsiBa
o6esneyeHneTo, crief KOeTo ce B3eMa CTaHAapTHOTO OTKMOHEHUe Ha BanyTHUSt KYpC CNpsIMO €BPO Ha MeceyHa 6asa
3a nocrnegHnTe 12 Meceua M NpuU OLEHKa Ha eBeHTyanHaTta 3aryba ot ofesnedyeHneTo ce B3emMa OBMeHeH Kypc,
us4McreH no dpopmynara: Tekyll BanyTeH Kypc Kynysa — CTaHOapTHO OTKMOHeHWe Ha roguvwHa 6asa. Cneqn ToBa
olLeHKaTa Ha 06earneyYeHNeTo ce HamarsBa C eBeHTYyanH1MTe pa3HOCKM MO PasnopeaaHeTo C Hero.

OueHkaTa Ha eBeHTyanHu 3arybu OT HenapuyHo obesnevyeHve ce M3BbPLUBA CbOOPA3HO XapakTepUCTUKUTE Ha
aKkTMBUTE, Nony4eHn kato obeaneveHne. B Tasu Bpb3ka, OLiEHKaTa Ha eBEHTyanHu 3arybu oT AbNroBU UHCTPYMEHTH,
npeaocTaBeHn kaTo o6e3neyeHmne, ce M3BBLPLLBA KAaTO Ce OLIEHU pUcKka OT NPOMEHUTE Ha NMUXBEHUTE HMBA Ha CbLUMTE.
B cnyyaii, 4e MHCTPYMEHTUTE NpuTexXaBaTt KpeauUTeH PeNTUHr, KNnoHbT OLeHsABa BEPOATHOCTTa NPOMEHUTE B KPEAUTHUSA
PENTUHTr Aa goBenaTt 40 NPOMEHM B LieHUTe Ha obe3nevyeHneTo.

B cnyyan, ye KBC Asset Management N.V., gelictBawyo 3a cmeTka Ha ®oHaa ypes KnoHa, peLun ga CKoYmn COenkn ¢
n3BbHOOPCOBO ThpryBaHu AepuBaTuBHM hrmHaHcoBu nHcTpymeHTn, KBC Asset Management N.V. upes Knona moxe
CbLLUO Taka Aa npegocTtaBu obesneyeHne 3a cMeTka Ha PoHAa ¢ uen Aa Hamanu ekcnosuumaTa My KbM HacpeljHaTta
cTpaHa no caernka ¢ n3BbHOOPCOBO TbPryBaHW AepUBaTUBHU MHCTPYMEHTMU.

MpenoctaBeHOTO 06e3neveHne Tpsabea aa 6bae AOCTaTbYHO NMUKBUAHO, Taka Ye Aa Moxe Aa 6bae npoaadeHo Ha LeHa,
KosaTo e 6rm3ka 4o HeroBaTa oLeHKa npean MoMeHTa Ha U3BbpLUBaHe Ha npoaax6aTa. [Npu nsuncnsisaHe Ha puckoBaTta
ekcnosvumss Ha ®oHga KbM HacpellHaTa CTpaHa YnpaBnsBalloTO ApYyXecTBO u4pe3 KnoHa B3ema npeasva
WHBECTULMOHHNTE OrpaHUYeHUst U OrpaHUYeHusiTa 3a KOHLUEeHTpauuu, npunoxumm kbM PoHga. MpegoctaBeHOTO
obesneveHne Moxe Aa Gbhe OTpas3eHo Mo HeTHa CTOMHOCT, ako YNpaBrsiBalloTo APYXKecTBo ype3 KrnoHa moxe aa
rapaHTuMpa npuraraHeTo Ha criopasyMeHusiTa 3a HeTUpaHe C HacpelliHaTa cTpaHa No chernkata ¢ M3BbHOOPCOBO
TbpryBaHu gepusatu oT umeTo Ha PoHaa.

HN3non3eaHe Ha 3aemu

KBC Asset Management N.V., upes KnoHa, n [lenosutapsaT, korato AewcTBaT 3a cmeTka Ha PoHAa, He moraT Aa nonasar
3aemu, OCBEH B criydauTe v npu cnaseaHe nsmcksaHusata Ha S3OKUCOMNKU.

B Ta3u Bpb3ka, cnep ogobpexune ot ctpaHa Ha KOPH KBC Asset Management N.V. upes KnoHa v [leno3uTaps, korato
AencTeaT 3a cMeTka Ha doHaa, moraTt Aa CKYBaT JOroBOpM 3a KpeauT 1 Aa nonssat 3aemu Ha ctonHocT Ao 10% ot
akTneute Ha PoHaa, ako e4HOBPEMEHHO Ca M3MbITHEHW CreAHUTE YCIOBUS:

° 3aeMbT € 3a CPOK, He MNo-Abnbr OT TPU Mecela, n e Heobxoaum 3a NoKpmnBaHe Ha 3aabJKeHnATa no O6paTHOTO
M3KynyBaHe Ha ganoBeTe Ha doHAaa;

e  yCrOBWSITa Ha JOrOBOPA 3a 3aeM He ca no-HeBGnaronpuATHW OT 0bnyanHUTe 3a nasapa.
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A. AHpopmauma otHocHo MnmaBHuA poHA Yaabp U
FmaBHuA noadoHp,
KpaTko onucaHue Ha FnaBHuA poHA Yaabp

naBHuAT poHa Yapabp — XopansbH H.B (Horizon N.V.) — e cb3gageH nog npasHaTta choopma Ha 6enrMncko akumoHepHo
apyxectBo (Naamloze Vennootschap) v e cbc cepanuvwie B Kpancteo Benrus, Bpiokcen, XaseHwnaaH 2, 1080
(Havenlaan 2, B-1080, Brussels, Belgium).

NaBHWAT OHA Yaabp € WMHBECTULIMOHHO OPYXECTBO OT OTBOPEH TWM CbINacHO GEenrminckoTo 3akoHOO4ATencTBo C
npomeHnuBe 6pon akumm, oTroBapsLWwo Ha ycnosuaTa Ha [dupektnsata 3a MNKUMLUK n e nuueHsmpaHo ¢ kog 00260 ot
OpraHa 3a cuHaHcoBu ycnyru n nasapu (Financial Services and Markets Authority) B Kpanctso benrua. OcHOBHUAT
KanuTan Ha XopawsbH (Horizon) e BUHar1 e paBeH Ha HeTHaTa CTOMHOCT Ha akTUBUTE My M CTOMHOCTTa My He MOXe Aa
6bae no-manka ot 1 200 000 eBpo.

Xopan3bH e MHBECTULMOHHO APYXXEeCTBO ,MaAbp” OT OTBOPEH TWUM C PasfuyHW WHBECTULMOHHW NOApasfdeneHus
(noadoHpose), BkmounTenHo NaeHus noAdoHA, KOeTo - WO Ce OTHacsA A0 HerosuTe onepaumn U MHBECTULMKN - ce
perynupa ot 6enrunckus 3akoH ot 3 aBryct 2012 r. OTHOCHO NPeAnpUATUSATA 3@ KONIEKTUBHN MHBECTULIMK, OTIOBapPSILLM
Ha ycnoBuaTa Ha Aupektuea 2009/65/EO 1 npegnpuatusta 3a MHBECTUpaHe BbB B3EMaHUS.

XopaWsbH e onpeaenuro YnpasnsBalloTo APYKECTBO 3a CBOE YNpaBsBaLlo APYXEeCTBO, KOETO € W YyNpaBnsiBalloTo
ApyxecTtBo Ha ®oHpa. fenoauTtap Ha MasHusa doHa Yaabp € Ken Bu Cn bank HB (KBC Bank NV), nuueHsvpaHa
KpeauTHa WHCTUTYUUS, HaOfNexHO yypedeHa W CblieCcTByBalla CbrNacHO 3akoHuTe Ha KpanctBo benrus, cbe
cepanuiie v agpec Ha ynpaeneHue B Kpancteo benrus, bptokcen, XasennaaH 2, 1080 (Havenlaan 2, B-1080, Brussels,
Belgium).

MHBECTUTOPUTE MOraT Aa HaMepAT AONbIHUTENHA MHOPMaLMSt OTHOCHO MMaBHUS hOHA Yaabp, HEroBUTE AOCTaBUYULN
Ha ycnyru, opraHusaumsita My, CTpykTypaTa Ha pasxoauTe U TakcuTe M noadoHaoBeTe My, BKIOUMTENHO MaBHUSA
noadoHa, B npocrnekta Ha MaBHWs oHA Yaabp (Monsi, BUXTE cekuus ,HaduHu 3a nony4asaHe Ha OoMbiHUMEsNHa
uHgbopmauyus omHocHo [nasHus ¢poHO 4adwbp u [nasHus NodgoHO“ oT paspen B. KopnopamusHa uHgpopmayusi Ha
MpocnekTa).

Kpatko onucaHue Ha MnaBHua noadoHa

naBHuAT nogdoHa — XopansbH MNMnaTtuHym MNopTdonuo (Horizon Platinum Portfolio) e MHBECTULMOHHO NoapasaeneHne
(mnogdoHa) Ha MaeHua doHg Yagbp. MaBHMAT noadoHa e cb3dadeH 3a HeorpaHU4yeH nepmoa OT BPEME U He e
perucTpypaH Ha perynuvpaH nasap Wnu Ha Opyro MSACTO Ha TbproBus. [MaBHWAT noadoHa € HOoBOCb3dafeHo
WHBECTMLMOHHO nogpasgenenuve (noadoHa) Ha MasHua doHA Yaabp, 3a OpraHn3MpaHeTo v ynpaBneHneTo Ha KoeTo
e nony4eHo paspewleHne ot benruiickus OpraH 3a dmHaHcoBM ycnyrv u nasapu (Financial Services and Markets
Authority) c Homep BMOD-2021-002635 ot 25.05.2021 roguHa.

BbB B3aMMOOTHOLUEHMSITA MeXay MHBECTUTOpUTe Ha [naBHus ¢oHa Yaabp, [NaBHMSAT noadoHA credBa Aa ce
pasrnexga kato oTaerneH cyGekT, NacuMBUTE Ha KOWTO Ce MOKPMBAT CamMO OT akTuBMTe Ha [naBHus noadoHA.
MHBecTMTOpUTE B [MaBHMSA NoadoHa MMaT NpaBa caMo BbpXy akTUBUTE Ha U NpuxoamTe oT [NaBHUS NoAdoHA,.

®oHaBLT MHBECTUPaA Han-manko 85% ot aktmueuTe cn B MHcTuTyumoHaneH @ BIN knac akumu (Institutional F shares BG
class) Ha maBHus noadoHa. CnegoBaTenHo MHBECTULIMOHHATA LIEN, NonuTMKa U orpaHnyeHus Ha FnaeHus nogdgoHa
MMaT NPSIKO U 3HAYNUTEITHO BIMSIHME BbPXY MHBECTULMOHHATA Lier, NoNMTUKa U orpaHudeHus Ha ®oHaa.

MHBecTuTopMnTEe MOraT Aa HamepAT AOMbIHMTENHa nHdopmaumnsa 3a naeHuA noAadoHA M HeroBaTa MHBECTULMOHHA
Luen v nonutuka B cekums MHeecmuuyuoHHa rnosiumuka Ha [nasHusi nodgoHd ot paspen . MlHeecmuuyuoHHa uen u
UHBECMUUUOHHa nonumuka Ha ®@oHda no-rope B To3u [lpocnekT, KaTto AOMbiHUTENHA WHOPMaUUs 3a PUCKOBUS
npocun Ha MaBHMsa noadoHA ce cbabpxa B cekunst CpagHeHue mexdy puckosusi npoghust u doxodHocmma Ha @oHda
u Ha NnasHusi nodghoHA ot MNpocnekTa.

Pe3tome Ha cnopa3symeHuneTo mexay ®oHaa n NnasHusa nogdoHA

B cvoTtBeTcTBME C n3uckBaHuaTa Ha 3OKNCOMNKU n Hapenba Ne 44 e ckntoueHo criopasymMeHue 3a CbTPYAHUYECTBO
mexay CDOH,EI,a n naBHuA I'IO,EI,CbOH,EI, BbB BPpb3Ka CbC CTPYKTypaTa rnaBHa — 3axpaHBalla KONekTmuBHa MHBECTULIMOHHA
cxema (,CnopasymeHue 3a CbTPYAHMUYECTBO®), CbIMACHO KOETO CTpaHuTe ca OOroBOpWiv, OCBEH OCTaHaroTo, U
cnepHoTo:

e [lpaBunarta, cbrnacHo komTo MMaBHUAT nogdoHA ocurypsiea Ha PoHaa AOCTBN OO MHOPMaUUst OTHOCHO
JevHoctTa Ha [naBHMA noadoHA, BKIHOYMTENHO TakaBa OTHOCHO [JernervpaHe Ha TpeTu CTpaHuM Ha
ynpaBneHMeTo Ha UHBECTULMWTE UMW YNPaBIEHMETO Ha puUCKa, AOCTbMN OO AOKYMEHTUTE 3a ydYpeasiBaHe Ha
maBHua cdoHg Yagbp, MPUHAHCOBUTE AaHHM M NMpocnekTa Ha naBHMs OHA Yaabp, B KOUTO Ce Cbabpxa
MHpopMaums 3a MnasHUSA noadoHA, U OCHOBHMS MHGOPMaLMOHEH AOKYMEHT Ha [naBHMs NoadoHA, KakTo n
3a HanpaBeHUTE N3MEHEHMS NO THX;

o  XapaKkTepuCTMKUTE Ha Knaca akumu Ha TnaBHust noadoHa, B KOMTO POHABT MHBECTUPA;

. MpaBunarta, KOMTO LWe ce crneaBaT OT CTpPaHuTe, 3a Aa ce MHopMMpaT B3anMHO B cny4vyaute Ha npomMeHun B
TeXHUA CTaTyC, BKIMKOYNTENHO ako doHABLT BeYe He OTroBaps U e NpecTaHe Aa cnassa M3MCKBaHUATA 3a
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3axpaHBao MNKUMUK vnu MaeHusa noadoH npectaHe unu e npectaHe Aa oTroBapsi Ha ycnosusaTa ga
6bae kBanuduumpaH kato rnaeHo MKUMLK; ynpaensiBalloTo ApyXecTBo, AeN0o3nTapsaT UM oguTopbT Ha
maBHWA doHA Yagbp v MnaBHuA noadoHa unu Ha PoHpa we 6baaT 3ameHeHn unu Wwe 6bae 3ameHeHo
BCSIKO TPETO nuue, Ha KoeTo ca Aenernpany yHKUMUTE no ynpasrneHne Ha MHBECTULMU 1 yrpaBneHne Ha
pucKa; BCSKO W3MeHeHwe B [naBHus noAdoHAd, KOeTo ce OTHacs A0 MHBeCTUMUMOHHaTa uen,
MHBECTMLUMOHHATA MONUTUKA, MoNUTUKaTa Ha AMcTpubyuus, npoueca 3a NnopbYkM 3a 3anuceaHe 1 obpaTHO
M3KynyBaHe, TakC Uy JOCTaBYMLIM Ha YCIYTK; BCAKO NIIAHNPAHO MNW NPeanoXeHo NMKBnampaHe, cnveaHe,
BMvBaHe unu pasgensHe Ha [naBHMA NoadoHA U T.H.;

e [lpaBunara 3a KoopAMHMpPaHe Ha YecToTaTa M CPOKOBETe B NpoLieca 3a U34NCnsBaHe Ha HeTHaTa CTOMHOCT
Ha akTuBWTe W MyGNMKYBaHETO Ha LeHUTe Ha AsnoBe BbB PoHAa M Ha akuum OT naBHWSA MoadoHA,
BKITHOYMTENHO NONUTMKM 1 Npoueaypu, kouTo TpsibBa Aa ce npunarart, 3a Aa ce NpeaoTBpaTAT 3rnoynoTpebu,
KOWTO pasyMHO MOXe [ia Ce o4akBa, Ye MoraT Aja NMoBMSAT Ha LEeNocTTa Ha nasapa, kato u3bop Ha nasapHus
MOMeHT (market timing) n 3abaBeHo TbprysaHe (late trading);

e LluknuTe Ha CeTBLNMEHT U OaHHWTE 3a NnallaHus Npu 3anucBaHeTo M 0BPATHOTO M3KYMyBaHe Ha akuuu B
maBHUA NoadoHA 1 ApYrn HeoGXoAUMM YroBopky Mexay ®oHaa u MnaBHUS noadoHA B Tasu Bpb3ka;

e [lpouenypata, kosiTO We ObAe crnegBaHa B Clyval Ha BPEMEHHO CMypaHe Ha 3anucBaHeTo M obpaTHo
n3KyrnyBaHe Ha akuuute Ha TnaBHus noadoHa unu ganosete Ha PoHAa;

. 3agbmkeHnsiTa Ha CTpaHnUTe BBbB Bpb3Ka C KOoOpAUMHaAUUATaA Ha WU3rOTBAHETO Ha TeXHUTe nepunoanyHu
(OMHaAHCOBM OTYETU U OAUTA, KOUTO Tpﬂ6Ba Oa ce n3BbpLuBa OT TEXHUTE OAUTOPU;

e [lpaBunata 3a npegoctaBsHe Ha nomouw, OT [naBHWMA noadoHA B Cnyvan Ha Xanbwu OT cTpaHa Ha
nputexatenuTe Ha ganose BbB PoHAA BbB Bpb3ka € [MaBHUS noadoHa.

Mpn nouckeaHe nputexaTenute Ha ganose BbLB PoHoa moraT ga nonydat 6e3nnaTtHO xapTUEHO Konue oT
Cnopa3yMeHNeTo 3a CbTPYAHUMYECTBO Ha ObNrapckum e3uk BbB BCUYKM ocucn Ha Ouctpmnbytopa, 0603HayeHu KaTo
,MSICTO 3a npogaxba“, kakTo 1 B ocpmca Ha KnoHa.

E. CoumnanHu, eTUMHU N eKOJTIOrMYHU acnekTun

doHOBT € 3axpaHBalla KONMEKTMBHAa MHBECTUMLMOHHA CXema, KOSITO MHBecTupa Hamn-manko 85% oT aktmeute cu B
maBHusA noadgoHa. CnegoBaTenHo, HAKOW OT coumanHuTe, eTUYHUTE N eKOSIOrMYHMTE acnekT Ha MHBeCTULMOHHAaTa
nonuTuka Ha MaBHWs NoadoHA MMAT KOCBEHO BNUSIHUME BbPXY MHBECTUPAHETO OT CTpaHa Ha nputexarenute Ha
nsnose BbB PoHAa.

MHBecTMumoHHaTa nonutnka Ha nasHua nogdoH B3auMa NpeaBua HAKOM CoLMarnHm, €TUYMHN U EKOMOMMYHN acnekTy,
CnpAMO KOUTO Cce oLeHABaT eMUTEHTUTE.

MHBecTMuMn He moraT Aa ce npassaT OT [naBHUA NoAdOoHA BbB:

- (OMHAHCOBW MHCTPYMEHTW, U3OaAEHN OT KOMMaHWW, yyacTBalm B pa3paboTBaHETO, TECTBAHETO, CbXPaHEHNETO
UNn NPoM3BOACTBOTO HA (OCHOBHWU KOMMOHEHTU HA) MPOTMBOPEYMBU OPBXKENHM CUCTEMM, KOUTO ca 3abpaHeHu oT
MeXOyHapOoAHO (M HALMOHANHO) NPaBo UMK 3a KOMTO UMa LUMPOK KOHCEHCYC, Ye Te Tpsabea Aa 6baaT 3abpaHeHn.
OpbXeHUTe CUCTEMU BKITHOYBAT: KaCeTbYyHM OOMOU U MYHULUKW, XUMUYECKM WUNN OUOMOrMYHM  OpPBXKNUS,
NPOTMBONEXOTHN MUHW (BKIMIOYMTENHO MUHK ,Knermop®), opbxus, Cbabpxalum obegHeH ypaH;

- (PMHAHCOBW MHCTPYMEHTU, U3aadeHn OT MPOU3BOAUTENN Ha OPBXUS, CbabpXalm 6sn docdop;

- (*)I/IHaHCOBVI WHCTPYMEHTU, nsgaaeHn ot KoMnaHuu, 3a Korato MMa Cepuo3Hun nHamkauum, 4e ca N3BbpLUNTENN Ha,
Cby4acTHUUM UK CbyYacCcTHUUM B U MoraTt aa ce obnarogetencrteart ot HapyuwlaBaHeTO Ha CBETOBHO NPU3HATU
CTaHOgapTn Ha OTFOBOpHO MHBECTUpPaHe. OcCHOBHUTE U3MON3BaHW Kputepumn obxsailar npaesaTta Ha 40BeKa,
npaBaTta Ha Clny>Xutenute, OKofiHaTa cpefa n aHTUuKopynuuaTa.

Tosun noaxopn oTpassiBa He caMo (PUHAHCOBWUTE acneKTN NPM MHBECTUPAHETO, HO M coumnanHaTa peanHoCT Ha cekTopa
Mnn permoHa. To3m CUCBK C KPUTEPUN 3a N3KMOYBAHE NPU MHBECTUPAHE HE € n3yepnaTeneH.

MbnHMAT 0630p Ha KpUTEpPMUTE 3a U3KIHYBaHe Moxe Aa 6bae HamepeH Ha https://ubbam.bg/RI, OnoBecTsiBaHe BLB
Bpb3ka C yctonumocTTa, ObLa nonutmka 3a U3KM4YBaHe 3a KOHBEHUMOHanHn oHaoBe n ooHA0BE 33 OTFOBOPHO
WHBECTMPaHE.

Teaun KpuTepun 3a U3KNKYBaHE MoraT Nno BCSKO BpemMe aa 6baat NPOMEHSIHN OT YNpaBnsBaLoTo OpPYyXecCTBo.

I/IHTerpMpaHe Ha PUCKa 3a yCTOI7I'~IVIBOCTT3 B UHBECTULIMOHHAaTa NOJIUTUKA.

B cBoATa MHBECTULMOHHA NONUTUKa YNpaBnsaBalloTo APYXeCTBO B3eMa NnpeaBus, pUcka 3a yCTOMYMBOCTTA, KaKTo
e aechmHmpaH B npocnekTta nog 3arnasue , 3. Puckos npodun Ha PoHaa “, ypes:

|. onpegensHe Ha nonutuka 3a msknouBaHe (,KpuTepum 3a mskniouBaHe“), KOSATO ce npunara 3a BCUYKU
doHpose. (MoBeyve nHdopmaumsa moxe ga 6bae HamepeHa Ha www.kbc.be/investment-legal-documents > General
exclusion policies for conventional and Responsible Investing funds n Ha hitps://ubbam.bg/RI > O6wa nonuTtuka 3a
M3KIMYBaHe 3a KOHBEHLUMOHaNHM ooHAoBe 1 (DOHA0BE 3a OTFTOBOPHO MHBECTUPAHE);
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Il. DONBRHUTENHWU KpUTEpPUW, CBBP3AHW C OTIOBOPHOTO WHBECTMpaHe, KOMTO MoraT Aa ce npwunaraT 3a
onpegeneHn ¢oHOOBe 3a OTrOBOPHO WHBecTupaHe. (loBevye wuHdopmauus Moxe ga 6bae HamepeHa Ha
www.kbc.be/investment-legal-documents > Exclusion policies for responsible investment funds wn Ha
https://ubbam.bg/RI > MNonutrka 3a n3knoyBaHe 3a POHAOBE 32 OTFTOBOPHO UHBECTUPAHE).

B nHBECTMLMOHHATa CM NONUTUKA YNPaBsABaLLOTO APY>KECTBO HEMPEKbCHATO OLeHsiBa 6a30BMTE MHBECTULIMN HA HUBO
€MWUTEHT, HO CbLUO Taka (KbAeTo € NPUIOXUMO) U Ha HWBO pasnpefderneHne Ha akTueBuTe, B T.4. PervoHamnHo unm
CeKTOpHO pasnpegeneHve. MNpu Te3n perynspHA npernegyM puckbT 3a YCTOMYMBOCT Ce pasrnexga kato eduH oT
HAKONKOTO efleMeHTa, KOUTO MoraT Aa NOBMUSAT BbPXY Bb3BpbLUaeMoCTTa. 3cneaoBaTenckuaT ekvn 3a OTrOBOPHO
WHBeCTMpaHe npuceossa ESG puck penTUHI Ha NOBEYETO KOMMaHWK, BKIIOYEHW B Han-u3BeCTHMTE BeHYMapKoBe, KakTo
M Ha nogbop OT Manky U cpegHn KOMMaHuW, Bb3 OCHOBA Ha AaHHWU OT JocTaByuk Ha ESG gavHu (ESG o3HauaBa
»ExonornyHn, CoumannHu n YnpasneHckn“ daktopu). ESG puck penTuHrbT ce crnofens BbTPewHo ¢ nopTdonuno
MEHVUIKbPUTE N cTpaTesuTe, 3a Aa MoraTt Aa rv usnonsear kato hakTop B npoueca Ha B3emMaHe Ha MHBECTULMOHHO
pelueHue.

X. Uanon3BaHe Ha 6eH4YMapkoBe

doHObT € 3axpaHBalla KONekTnBHa MHBECTULIMOHHA CXemMa, KOATO NHBECTUpPa BCUYKK 1IN NOYTU BCUYKKN CBOU aKTUBU B
maBHuna nogdoHa. MNopaan ToBa PoHOBLT HAMA LeN Aa Bb3nNpou3Bexga CbCTaBa Ha MHAOEKC U He ce ynpasndBa 4pes3
M3Nnon3BaHEeToO Ha CpaBHUTENEH NnoKa3aTenl (66H‘-IMapK), npeacrtaenaeally UMHOEKC wunu KoMbuHauus ot pas3nnyHn
MHOEKCU, KOUTO crnyXxart 3a pedepeHTHa CTOMHOCT 3a U3MepBaHe Ha pe3yntatute n CbCTaBa Ha noptdenna Ha doHaa.

naBHUAT NnoadoHA e akTUBHO YNpaBnsBaH, T.e. YNpaBnsBalloTo APYKECTBO yrpaXHsiBa NpeLieHka OTHOCHO CbCTaBa
Ha HeroBusi MOPTENn, Npu crnasBaHe Ha 3asiBEHUTE WHBECTULMOHHM Lenu M MnonuTuka Ha [naBHMs noadoHa.
YnpaBneHneTo 1 cbcTaBa Ha nopTdenna Ha MnaBHUs NoadoHA He ce onpeaens Bb3 OCHOBa Ha GeHUMapK.

3. PuckoB npodpumn Ha PoHpa

PuckbT, cBbp3aH ¢ MHBECTMPAHETO BbB (pMHaHCOBMU MHCTPYMEHTU, npeactasndaBa Bb3MOXHOCTTa JencreuTenHaTa
Bb3BPbLAEMOCT Ha WHBECTUUMATA Aa obae pasnuMyHa OT o4akBaHaTa. KaTo usno puckbT ce CbOoTHacs B
peanun3npaHe Ha 3ary6a Ha 4acT unun gopu Ha uanata HanpaBeHa MHBEeCTULNA

MHBeCTMTOpVITe BbB PoHOa Tp$|6Ba Aa ce VIH(bOpMMpaT 3a TUNNYHUTE pUCkoBe, CBbp3aHN C MHBECTUPAHETO BbB
(bVIHaHCOBVI MHCTPYMEHTU, BKIMIOYUTENHO OANNOBETE BHB ®doHaa, 3a ga morart ga onpenenar cBoA pUCKoB I'IpOd)I/IJ'I n
Oa B3eMaT MHBECTULIMOHHU pelleHna Bb3 OCHOBaA Ha TeXHUTe uHaunBmayanHu UHBECTULMOHHU Uenu, XXenaHue 3a
noemaHe Ha puckoBse u gp.

UHBecTuTOpUTE B AsnoBe Ha PoHOa TpsiOBa Aa umaTt npeaBua, Ye NocoyeHarta no-gony uHégopmaumsa He
npencraBnsiBa, HATO € NpeAHa3Ha4YeHa ga 6bae, KakBaTo u aa e coopmMa Ha NpaBeH, AaHb4€H, UHBECTULIMOHEH
Wnu apyr Bua cbBeT. MHBecTUTOpUTE TPAGBaA Aa NOTHLPCAT CbLAEUCTBUE OT CBOUTE COOGCTBEHM MpaBHMU,
OaHb4HU, GPUHAHCOBKM UM OPYTY KOHCYJITaHTU — KAKBUTO CMEeTHaT 3a Heo6xoaAuMO — 3a Aa pa3bepaTt HaNbLITHO
CbLYHOCTTa U PUCKOBETE, CBbP3aHU C MHBECTUPaHe B AAnoBeTe, u3ganeHu ot PoHpa.

OnucaHue Ha puckoBeTe

WHdopMaumaTa no-gony e obly, nperned Ha noTeHuuanHWTe PUCKOBe, KOMTO MoraT ga pedriektupar Bbpxy
MHBECTULMATA Ha MHBecTUTopa. OnucaHMeTo Ha puUcKoBeTe, CBbp3aHu ¢ doHaa, e pasgerneHo Ha neT KaTeropun—
CucTtemMaTnyHmM puckoBe; PuckoBe, MPOU3TMYaLLIM OT M3MOM3BaHeTo Ha AepuBaTyh 3a XedXupaHe oT cTpaHa Ha doHAa;
PuckoBe, npousTMYalLM OT CTPyKTypaTa [naBHa-3axpaHBalla KONekTMBHA WHBECTULUMOHHa cxema; Puckose,
npousTuyaLLy oT MHBecTMUmMsATa B [naBHUa noadoHa; u Prck 3a ycTonumneocTTa.

CucmemMamu4HuU puckKoee
OenHocTtTa Ha PoHAA € U3NOoXeHa Ha CnegHUTe CUCTEMATUYHU PUCKOBE:

MakpoukoHoOMu4YeCcKU puck

MaKpOMKOHOMUYECKUAT PUCK Ce n3passiBa BbB BEPOATHOCTTa Aa ObAe HapyLleHa MakpoMKOHOMMYeckaTa cTabunHocT
B Bwnrapusa. MakpovkoHoMnYyecku, cuTyaumsaTa B CTpaHaTa ce xapakrepusmpa kaTo ctabunHa, u OCHOBHUTE hakTopu
3a TOBa BKIIOYBAT: YNEHCTBOTO Ha bbnrapusa B EBponerickuns cbto3, HUCKUTE aHBbYHWN CTAaBK1, HUCKOTO CbOTHOLLEHMWE
AbpxaBeH obnr/ 6pyTeH BbTpeLueH npoaykT (,BBM*).

(DaKTOpVI C MOTeHuuarHoO HeraTtuMBHO Bb3denctaune BbpXy MaKpOMKOHOMUYECKaTa CTabunHoCcT ca OHMKETHUAT
,D,erI/ILI.I/IT, yBennyaBaHeTO Ha 3aANbXHANOCTTa Ha AOMaKMHCTBaTa U CbI/IpMMTe, HaTUCKBbT OT pas3fiMyHU couunanHu
rpynu 3a pAa3ko yBesind4aBaHe Ha 3annatute, cnaga Ha npeknuTe 4y>XaecTtpaHHU MHBECTULINN.
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lMonnumuyecku puck

[MonuTuyecknsat puck ce u3passdBa BbB Bb3MOXHOCTTa Bb3BpallaemocTTa Ha nopTtdenna oT dUHaAHCOBU
MHCTPYMEHTU Oa Obae NoBnNMsiHa OT NOSNIUTUYECKN dakTopw.

Monutnyeckata cuTyaums B Benrapus ce oueHsasa kaTto ctabunHa. Ot 01.01.2007 r. gbpxaBaTta cTaBa NbrHOMNPaBeH
yneH Ha EBponeickus cblo3. Kbm gaTtata Ha To3u NpocnekT, KpeauTHUAT PeVTUHN Ha Bbnrapusa B MecTHa 1 vyxaa
BanyTa, € onpeferieH oT MexayHapoaHaTta peiTuHrora areHumst S&P kaTo ,MHBECTULIMOHEH" 1 € KaKTOo crieaBa:

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

B nocnegHute roguHu bbnrapua ce xapaktepusupa C (*)yHKLI,VIOHVIpaLLI,a nasapHa WKOHOMUKa W NOJIUTUKE,
Hacbp4aBalla MHBeCTuuunTe.

HaHb4eH puck

KbMm gaTtata Ha To3m NpocnekT neyanbata Ha PoHaa He ce obnara ¢ KopnopatuBeH AaHbK. I'IonyquMTe OT MEeCTHU
N YyxxgectpaHHu dm3ndecKkn 1 topnandeckm nuua OXoam oT CAerNKK ¢ ASnoBe Ha AOroBOPHU (hoHAO0BE, N3BBHPLLEHN
Ha perynupaH nasap He ce obnarar. C'bU.I,ECTByBa puCK npedepeHUnnTE 3a MHBECTUTOPUTE Aa OTnagHar.

UHgbnayuoHeH puck (“puck Ha nokynamesiHama crnocobHocm?”)

ToBa NpeAcTaBnsiBa PUCKbT AOXOAHOCTTA OT MHBECTULMUTE da Gbae MOBMMSIHA OT MHMNALMOHHU (AednaumoHHN)
npoLecu, NpoTuyaLly B MKOHOMUKaTA.

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

BanymeH puck

BanyTHUST puck BKoYBa Bb3MOXHOCTTa Bb3BpallaeMocTTa Ha UHBECTULMOHHMA nopTdenn ga 6bae nosnusHa ot
NPOMEHN B KypCOBETE Ha pasnM4yHUTEe BanyTW, B KOUTO Ca MW3JafeHVN LEHHUTEe KHMXa, CbAbpXawu ce B
WHBECTULMOHHMA nopTdenn. [lokonkoto PoHABLT nHBecTUpa Han-manko 85% OT cBouTe akTMBM B akummn Ha MmaBHus
noadoHA, KOMTO ca AEHOMWMHMpaHW CbLUO B €BpO, BanyTHWUAT puck B noptdenna Ha doHaa e orpaHuyeH, Ho
nMMUTUpaHaTa Bb3MOXHOCT Aa GbAaT CKNoYBaHW COENKN C AepyBaTUBHU (PMHAHCOBM MHCTPYMEHTU 3a CMeTka Ha
doHAa He M3KNYBa HaNMUMEeTO Ha BanyTeH pUCK B AelHocTTa Ha doHaa. MNoBeye nHopmMauusa OTHOCHO PUCKOBETE,
CBbp3aHM C WHBECTUUMW B [JepuBaTMBHM (UHAHCOBU WHCTPYMEHTU Cce CbAbpXa B noacekums Puckose,
npousmuyYawu om usrnosi3deaHemo Ha epusamu 3a xedxupaHe om cmpaHa Ha ®oHda no-gony.

JluxeeH puck

JInXBeHUST pucK e CBBbP3aH C MPOMEHNTE B NINXBEHMTE HMBA Ha Nasapa, Ha KOMTO ce TbpryBaT (hMHAHCOBUTE aKTUBM.
JINXBEHUAT pucCK ce OTHAcs OCHOBHO OO0 ABLITOBUTE LIEHHW KHWKa (06nuraumm), YNATO CTOMHOCT Ce MPOMEHs B
CneAcTBMe OT MpoMsHaTa Ha nuxeeHuTe HuBa. lpu yBenuuyeHve Ha NUXBEHWTE HMBA € BBb3MOXHO NasapHaTa
CTOWHOCT Ha HanpaBeHWTe MHBECTULIMK A Ce MOHWXU 1 Aa He Obae peanuanpaHa noTeHumanHo no-gobpa 4oxoaHoCT
OT MHBECTULMM C (hrKCpaHa No-BMCOKa Bb3BPbLLAEMOCT. [pn MOHKEHME Ha NUXBEHNUTE HUBA, MOXeE [a Ce O4aKBa
ToBa Aa 6bAe KoMNeHcHpaHo OT HapacTBaHETO Ha CTOMHOCTTAa Ha camuTe akTuBU. POHABLT € U3NOXKEH HENPSKO Ha
NIMXBEH PUCK Nopaau MHBECTUPAHETO Ha 3HauyMTenHa 4acT OT CBOUTE aKTMBMW B akumu Ha maBHua nogdoHA, KouTo
Ha CBOW pef, e U3MOXEH Ha JIMXBEH PUCK.

lMa3apeH puck

na3apHI/IFIT pUCK npeacTtaBndaBa Bb3MOXHOCTTA Na3apHU BIUAHUA Oa NOBNUAAT HenpeaBnaeHO BbpXy OYakBaHaTa
Bb3BPBHLIAEMOCT Ha akKTUBUTE.

JlukeudeH puck

ﬂl/lKBI/I,ElHI/IFIT PUCK Ce CBbp3Ba CbC 3aTpyAHEHUA UMM HEBB3MOXHOCT 3a npoua>|<6a Ha onpeneneH aktne nnu uenua
nopTdenn 3a KpaTbk Nepuog OT Bpeme, 6e3 ToBa Aa [oBeAE A0 NOBULLIEHU TPAH3aKLUMOHHU Pa3xoau Uv Kanutanosu
3aryou.

Ha mMaKkpOHMBO TO3M pUCK 3aBUCK OT Pa3BUTUETO HA MKOHOMMKATA M nasapa kato usno. OyakBaHusTa 3a pa3BUTMETO
Ha MKOHOMMKaTa Ha cTpaHaTa 1 B CBETOBEH NMaH, KbM AaTaTa Ha To3u [1pocnekT, ca NoNoXUTENHM.

KpedumeH puck

ToBa e 06LWO pPUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATA B AadeHa LeHHa KHWUra npu HeodakBaHu
CbOMTUS OT KpeauTeH XapakTep, CBbp3aHM C EMUTEHTUTE Ha LIEHHW KHWXa, HacpelluHaTa cTpaHa no GopcoBu u
M3BBHOOPCOBU COErKKW, KaKTO U HeoYakBaHW CbOUTUSA B Abp)XaBuTe, B KOUTO Te U3BbpLUBAT AENHOCT. PoHABLT e
M3NOoXeH HEenpsiko Ha KpeauTeH PUCK Nopaau MHBECTMPAHETO Ha 3HaYWUTerHa 4acT OT CBOMTE akTUBM B akuuu Ha
[maBHUA NnoadoHA, KOMTO Ha CBOW pes € U3NOXEH Ha KPeAUTEH PUCK.
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Puckoee, npousmuyauw,u om u3nosi3eaHemo Ha Oepueamu 3a xeOdupaHe om cmpaHa Ha
®doHOa

doHOBT MOXe [a CKNioYBa CAENKU C AepuBaTy, 3a Aa XexXupa pUckoBeTe, CBbp3aHn ¢ HeroBus nopTdenn. Takuea
AOepvBaTy moraTt aa 6baaT 6opcoBu AepyBaTh UMW U3BBLHGOPCOBU AepuBaTK, BKITHOUYUTENHO, HO He caMo, dHYbPCH,
dopybPAHM fOroBOpw, cyanose v onuuu. LieHnTe Ha aepuBaTuTe ca CUITHO NPOMEHNNBY 1 MoraT Aa 6baaT U3NoXKeHU
Ha pasnuyHu BUOOBE PUCKOBE, BKIOUYUTENMHO, HO He camo, MasapeH pUcK, NUKBUAEH PUCK, KpeauTeH pUCK, PUCK OT
KOHTpareHTa, npaBeH PUCK 1 onepaLMoHEeH PUCK.

HepuBaTtuBHuTe (pmHaHcoBM MHCTpyMeHTu (,APU®), komto moraT ga 6baaTt manonssaHnm oT PoHAa, M TaxHaTa
MKOHOMMYECKa Lien, ca NoCoYeHu B cekunst MHgecmuyuoHHa nonumuka Ha @oHda ot pasgen . MHeecmuyuoHHa yen
U uHgecmuuyuoHHa rnonumuka Ha ®oHda no-rope B To3m lNpocnekT.

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

CbuwecmeeHuU puckoee ce cebp3eam ¢ mbp2oeusima ¢ depueamueHu ¢huHaHCO8U UHCMPYMeHMuU

LleHuTte Ha JOW, BKIHOYMTENHO (DIOYBPCUTE U LIEHUTE Ha onuMnTe, MoraT Aa 6baat CUMHO NPOMEHNMBU. [BUKEHNETO
Ha LeHnTe Ha (PopybPAHM AOrOBOPU, (PHOYBPCHM OrOBOPY M APYIY AepPUBATUBHI OOTOBOPU Ce BNvsie, Haped C Apyrv
Hella, OT NUXBEHUTE MPOLIEHTH, NPOMEHSALLUTE Ce BPBb3KU MeXOy TbPCeHe W npeanaraHe, TbProBCKW, PUCKaHW,
NapuyHU M BamnyTHU KOHTPOMHM MNpPOrpamu U MOMUTVMKM Ha MpaBMTENCTBaTa, HaLUMOHANHU W MeXOyHapoaHM
NOSMINTUYECKM W WMKOHOMUYECKU CbOWUTUS WM NPOMEHUM B MECTHUTE 3aKOHM M nonutukn. B gonbrHexue,
npaBuTenicTBarta OT BpeMe Ha BpeMe Ce HaMecBarT Mpsiko 1 Ypes perynmpaHe Ha onpeaerieHun nasapu, Hanp. BanyTHu
nasapu Unv nMxeeHn nasapu. Tasm Hameca 4YecTo e NnpegHasHauyeHa OUPEKTHO [a MOBMusie Ha NasapHUTe LeHW U
3aeHO C Apyrn hakTopy MOXe [ia Hakapa nasapuTe da ce ABukaT 6bp30 B CblyaTa Nnocoka.

M3non3saHeto Ha OOPU 3a uenute Ha XeOKMpPaHETO BKMOYBA M HSAKOM CheuuanHu pPUCKOBE, BKITHOYUTENHO
(1) 3aBUCMMOCT OT CMOCOBHOCTTA 3a MPOrHO3WpaHe Ha OBWXKEHUETO B LIEHUTE Ha XeQKMPaHUTE WHBECTULMMU,
(2) HecbBbpLUEHA KOpenaums Mexay MHCTPYMEHTUTE 3a XeQ)KupaHe 1 UHBECTULMUTE UM NasapHUTE CEKTOPU, KOUTO
ce XempkupaT, MOXe [a JoBefe A0 HECBbBBLPLUEHO XeQXXMpaHe Ha Te3n PUCKOBE M NoTeHuuanHa 3aryba Ha kanuTan;
(3) dakTa, Ye ymeHusiTa, HeO6X0AMMM 32 M3MNON3BAHETO HA TE3M MHCTPYMEHTW, Ca pasnu4HN OT HeobxoaumuTe 3a
n3bop Ha apyrute uHsectMuumn Ha ®PoHaa; u (4) Bb3MOXKHATa nunca Ha NUKBUAEH Nasap 3a KOMTO U a € KOHKpeTeH
WHCTPYMEHT M0 KOeTO 1 Aa e BPEME.

OcBeH ToBa U3MON3BaAHETO HA AepuBaT MOXe [a BKIOYBA 3HAYMTENEH NMUBLPUOXK M B HAKOM CryYan Moxe Aa
[oBefe [0 3HaYUTENHM prcKkoBe OT 3aryba. HuckoTo nbpBoHavanHo obesneyeHwe (initial margin), koeTo 0GUKHOBEHO
ce M3KCKBa 3a YCTaHOBsIBaHE Ha No3vuuMs B TakMBa MHCTPYMEHTH, NO3BOSsBa Aa Ce U3Non3ea NUBbpUaX. B pesyntat
Ha TOBa CpaBHWTENIHO Marnko ABWXEHWe Ha LieHaTa Ha 6a3oBus akTUB MOXe Aa goBefe A0 nevanba wnu 3ary6a,
KOSITO € BMCOKa CMPsAAMO pasmepa Ha akTUBUTe, NpeaocTaBeHu KaTo MbpBoHavYanHo obesneveHune, U MoXe Aa noseae
[0 HeorpaHuyeHa OOMbIHUTENHA 3aryba, HagBuLIaBalla BCAKO NpefocTaBeHo oGeaneyeHne. AKO ToBa ce Cryuu,
npu onpegeneHn oBCToATENICTBA MHBECTUTOPMTE MOraT ga nofyyaT MUHUManHa Wnu ga He MnomydaTt HuKaksa
Bb3BPbLLLAEMOCT MMM J0PU MOraT Aa noHecar 3aryba oT cBosTa MHBecTULMsA BbB PoHaa. Cbllo Taka, Bb3MOXKHOCTTA
3a 13Mon3BaHe Ha Tesn cTpaTerM Moxe aa 6bae orpaHMyYeHa oT NasapHUTE YCIOBUSA 1 PEryNaTOPHUTE OrpaHNYeHst
1 He MOXe [1a Ce rapaHTMpa, Ye HAKOS OT Tean CTpaTeru Lie M3MbIHY 04aKBaHaTa UM Ler.

Puck om uszebH60pCcO6U Nasapu U PUck cebp3aH C HacpeuwyHama cmpaHa rno depueamueHu cOesiKu

Korato ®oHAbT HanpaBuM WHBECTULMW Ha MSBBHGODCOBM nasapu, HAMa rapaHuua, 4ye e MoXe fa peanusvpa
cnpaeseanuBaTta CTOMHOCT Ha Te3n WHBECTULMW, NPeABMA TOBa Ye Te moraT Aa MMaTt orpaHu4veHa INMKBUOHOCT U
BMCOKAa BONATUNHOCT Ha LIEHUTE, Tb KaTo HAMa MSICTO Ha TbProBUsl, Ha KOETO Aa ce 3aTBOpM OTBOpEeHaTa no3uums,
M MOXe fa € TPpyaHO Aa ce oueHu CTOMHOCTTa Ha AafeHa No3numns n HenHaTa pUCKOBa EKCMO3nLNS.

YyacTHnumute B M3BbHOOPCOBUTE Masapu Ha AepuBaTn OBUKHOBEHO He pasnonaraTt CbC CblLyaTa KpeAuTHa oLeHKa 1
perynatopeH HaA30p KaTo Te3n Ha YrieHoBeTe Ha MecTa Ha Tbproeus. PoHABLT MOXe Aa MMa KpeauTHa eKkcrnoavums
KbM KOHTpareHTu no nosuumun B n3BbHOOPCOBK AoroBopu 3a Aepmatn. OCBeH TOBa HacpeluHaTa cTpaHa no TakbB
AOrOBOP MOXe [a He M3Mb/IHU CAefika B CbOTBETCTBUE C HEWHWTEe YCroBusi, mopagu ToBa, Ye AOroBOpPBLT He e
IOPVUANYECKM U3MBIHAM UMK 3a0TO He OTpassBa TOYHO HAMEPEHMETO Ha CTpaHWTe unyM nopagy cnop OTHOCHO
ycrnosusita Ha Aorosopa (He3aBncvMMo Aanv 4obpoCHBECTEH NMW HE) UK Nopaan Npobnem ¢ kpeamTocnocobHocTTa
UNN NMKBUOHOCTTA, KaTo MO TO3M Ha4YMH Aa npuynHK 3aryba Ha PoHaa. [JoKONKOTO HacpeLuHaTa CTpaHa He U3MbITHN
3a4bIDKEHNETO CY 1 B Ta3n Bpb3ka POHABLT He ycrnee Aa YNpaxkHW CBOEBPEMEHHO UMW € Bb3NPEenAaTCTBaH Aa yrnpaxHu
npaBaTta Cu MO OTHOLIEHWE Ha WHBECTMUMWTE B nopTdenna cu, TOM Moxe Aa MpeTbpnu cnaj B CTOMHOCTTa Ha
nosuumaTa cu, Aa 3arybu 4OXoAM M Aa noHece pas3xoaMm, CBbP3aHW CbC 3almTa Ha npasarta cu. Hesasucumo oT
Mepkute, konto PoHABT MOXE Aa NMPUMNOXU 3a HaMmansiBaHe Ha KpeaUTHWUS PUCK Ha HacpeLlHaTa cTpaHa, He MoXe Aa
Ce rapaHTupa, Ye KOHTPareHTbT LUe U3MbITHN 3aabIMKEHUsTa cu unu 4ye PoHabT HAMa Aa noHece 3arybuw oT caenkuTe
B pe3ynTaT Ha eHO TakoBa HEU3MbIHEHVE.

CembsiMeHm puck

Tbi KaTo HAKOW OT AepuBaTUBHUTE WHCTPYMEHTU, B KOUTO doHABT MOXe Aa UHBECTUpA, MoraT ga 6boaT TbpryBaHu
Ha na3apu, Ha KOUTO CUCTEMUTE 3a TbProBund, CETbJIMEHT U NOMEYNUTESICTBO HE Ca HANBJTHO Ppa3BUTU, AePUBATUBHUTE
MHCTPYMEHTU Ha doHga, KouTo ce TbpryBaT Ha TaknBa nasapu M KOUTO ca ounmn noBepeHn Ha noageno3nTtap Ha
TakmBa nasapu morat aa ObaaT N3NOXEHN Ha pucK npu obcTosATencTea, npu komTo [Jenosantapst Moxe ga HEe HOCU
OTrOBOPHOCT CbIacHO AENCTBALLOTO 3aKOHOA4ATENCTBO.

llpaseH puck

Cpenkute ¢ gepuBaTtn Morat CblW O Aa HOCAT npaBeH PUCK, TbW KaTO M3MNON3BAHETO Ha CTaHOdapTHM OOroBopu 3a
M3BbpPLUBAHE Ha COENKN C AepuBaTU MOXe Aa U3JOXU DoHOBT Ha npaBHN PUCKOBE, KATO HanpumMmep AOroBopbT MOXe
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[a He oTpa3ssiBa TOYHO HaMEpPEHNETO Ha CTPaHUTe UMM OOroBOPbT MOXE Aa He e NMPUMOXMM CNpsiMO HacpellHaTa
cTpaHa B HeroBaTa topucauvkuus Ha yypegsisaHe. OCBEH TOBa, [OTOBOPHUTE acCUMETPUM U HeedDEKTUBHOCTTA CbLLO
MoraT fa yBenuyaT pucka, Hanpumep npy HanM4MeTo Ha Kraysu 3a npekpaTtsiBaHe, Npu KOUTO KOHTpareHT Moxe Aa
npekpatn TpaH3akumAa Bb3 OCHOBa Ha onpejesyieHo HamMarneHne Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HENpPaBOMEpPHU
NCKaHuA 3a npefocTtaBAaHe Ha AONMBbITHUTENTHO obe3neyvyeHne nnu 3abaessHe npu Bb3CTaHOBABAHETO Ha nNpegoCcTaBeHO
obesneyeHue.

Puck cebp3aH ¢ no3uyussma

Ako ®OHOBLT GU KynUM NPEXBBLPISEMU LIEHHWN KHUXKa, pUCKBT 3a PoHfa 61 ce orpaHuymn o 3arybaTa Ha HeroeaTa
MHBeCcTUUMA. B criyyail Ha TpaHsakums, BknoyBawa OOW, oTroBopHocTTa Ha ®oHaa Moxe Aa O6bhe noTeHuuasnHo
HeorpaHu4eHa, 0okaTo nosuuuaTa He 6be 3aTBopeHa, T.e. AoroBopbT 3a [JPU He 6bae npekpaTeH Unu 3amecTeH.

KopenayuoHeH puck

LleHnTe Ha OepvBaTMBHWM MHCTPYMEHTM MoraT ga 6baaT HeCbBBLPLUEHO CBBbP3aHW C LeHuTe Ha 6as3oBuTe akTuBM,
Hanpumep nopagy TpaH3aKUMOHHUTE pa3xodu U ABUXKEHVWETO Ha nuxBeHuTe HuBa. LleHute Ha pgepvBaTvBHUTE
WMHCTPYMEHTW Cblo moraT da 6baaT noAanoXeHW Ha MpoMsiHa nopagu akTopu, CBbp3aHu C MpearnaraHeTo U
TbpCEHETO.

3azy6a Ha 6nazonpusmHu pesyamamu

M3non3BaHeTo Ha gepuBaTUBHMU MHCTPYMEHTU 3a XeOXupaHe UM 3almnta OT na3apeH pPUCK MoXe aa Hamanu
Bb3MOXHOCTTa POHABT Aa ce Bb3MNos3ea oT 6]'IaI'OI'IpVIF|THVI nasapHu OBMWXeHUA.

JlukeudeH puck

DoHOBT MOXE Aa CKIoYBa M3BBHOOPCOBU COEMNKM CaMO C KOHTPareHTu, KOUTO No AOroBOp ca 3a4bIMKEHM Aa 3aKpuaT
nos3uumsa npu nonckeaHe. Toea obaye 3aBUCK OT Bb3MOXHOCTTa POHABLT Aa MOXe e(PEeKTUBHO U CBOEBPEMEHHO Aa
npunara pasnopenbunte Ha CbOTBETHUSA AOrOBOP CMPSAMO CbOTBETHATa HacpelyHa ctpaHa. OcBeH ToBa, ako PoHAbLT
yMNpaxHW JOrOBOPHOTO CU MPaBO Aa 3aKkpue CbOTBETHA NO3ULMs, TOBa MOXE Aa AoBede A0 3HAYMTENHU 3aryou.

MapikuH puck

doHObT MOoXe Oa Obae 3aabiKeH aa npenocTtaBaA akTuBU 3a obesnevyeHne nnu ga nnawa npeMmmn no onuun Ha
O0CTaBYMUM Ha MHBECTUUMOHHU YCNyrn BbB BPb3Ka CbC CKNHOYEeHUTE OT TAX OO0roBopu 3a droubpcKu 1 onuumn 3a
doHpa. Brnpekn ye JOU, TbpryBaHM Ha MACTO Ha TbProBus, 0OMKHOBEHO ca rapaHTnpaHn ot CbOTBETHOTO MACTO Ha
Tbprosud, PoHABLT MOXe Aa Obae M3NoXeH Ha PUCK OT M3Mama OT U HECHLCTOATEJSIHOCT Ha AOO0CTaB4YMKa Ha
MHBECTULUNOHHW yCnyru, 4pes KOMTO € ckntoveHa caenkata. PoHOBLT ce CTpeMu ga Hamanu TO3u PUCK, T'pr'yBaVIKM
camMo 4pes yTBbpaeHun ooCTaB4nun Ha MHBECTULMOHHM yCnyrn C /.106pa penytauua.

Puck cebp3aH ¢ Peannamenm Ne 648/2012 (EMIR)

PernameHt Ne 648/2012 Ha EBponevickus Cbio3 OTHOCHO M3BBLHOOPCOBWM AepuBaTW, LEHTparnHW KOHTPareHTn u
peructpuTe Ha TpaH3akuuu, C nocrneasaliy U3MEHeHWs U OOMbIHeHWs (M3BeCcTeH Cblio Kato PernameHT 3a
eBponenckaTa nasapHa uHdpactpyktypa nnu ,EMIR®), konto ce npunara 3a ®oHaa, BbBEXAa €ONHHN U3NCKBAHWSA
Nno OTHOLIEHVWE Ha M3BBLHOOPCOBWMTE OOrOBOPW 3a AepuBaTv, Ype3 M3UCKBaHE 3a M3BbPLUBAHE Ha KIMPWHI 4pes3
LEeHTpanHnTe KOHTpareHT! Ha onpegeneHn un3BbHOOPCOBM [OrOBOPWM 3a AepuBaTM M 4pe3 3agblkeHve 3a
AOKMagBaHeTo Ha HAKoW NoAPOBOHOCTH 3a N3BBHOOPCOBWTE AOrOBOPU Ha PErMCTPUTE Ha TpaH3akuun. B gonbnHeHve,
EMIR Hanara nsucksaHus 3a NoAXOAsALLM NPOLEeAypy U AOrOBOPEHOCTM 3a M3MepBaHe, HabniogeHne 1 cMekyaBaHe
Ha onepaTuBHWSA KpeaWUTEH PUCK OT KOHTpareHTa no OTHOLUEHWE Ha 3BbHOOPCOBU AOrOBOPU, KOMTO He NoanexaTt Ha
3agbrmkuTeneH KNupuHr. Tean n3sbHO0PCOBM JOroBOpY, KOUTO ca MpeaMeT Ha usuckeaHuATa Ha EMIR, morat aa
yBenuuaT TbproBcku pasxoam Ha PoHaa B pe3ynTaT Ha HOBU UMW YBENNYEHW U3NCKBaHWA 3a obeaneyeHve.

Puckoee, npouszmu4awiu om CMPyKmMmypama eJjia8Ha-3axpaHeaw,a KoOJIeKmueHa UHeeCmuyuoOHHa
cxemMma

PuckoBeTe, nocovyeHn B Tasu KaTeropusi, ca MNpunoXmmm kbM genHocTTa Ha PoHpa npensug ToBa, Ye TOM €
3axpaHBalla KONekTMBHa MHBECTULIMOHHA cxeMa Ha [naBHua noadoHA.

Puck cebp3aH cbCc cmpykmypama a/laéHa-3axpaHeauja KoJlekmueHa UHeeCmuyUuoHHa cxemMa

PuckbT, npousTuyay ot akra, Ye npeactaBaHeTo Ha GoHAa 3aBUCK 3HAUMTENHO OT MHBECTULMOHHATA MOMUTUKA,
KaKTo M OT nasapHUTe TeHAEHLUN Ha OTAENHUTE MHBECTULIMKN Ha naBHMs NnoadgoHa 1 He MoXe Aa 6bae onpeaeneH
npegsaputenHo. doHOLT MHBECTMpPA akTuBMTe cv B [NaBHMS noAdoHA (C U3KNYeHMe Ha HanuMuueTo Ha
[AOMbHUTENHN NUKBUAHM aKTUBM 1 AepuBaTi) U CbOTBETHO HAMA Aa 6bae amBepcuduumMpaH, a BMecTo TOBa Lue ce
CTpemu ga NocTurHe anesepcudmkaLms Ha HMBo naseH noadoHa.

Puck om KOHUeHmpauus

ToBa € pUCKbT, CBbP3aH C KOHLEHTPaUMsITa Ha MOYTU BCUYKM akTuBM Ha PoHaa B akumm Ha TnaBHMsS noadoHa, 1 ve
WHBECTUPAHETO Ha Te3n aKTMBM HsaMa Aa O6bae amBepcmduumpaHo. ToBa o3Havaea, Ye npeactaBsHeToO Ha [naBHuA
noadoHA We nma 3HaunTErHO BNnsAHME BbPXY CTOMHOCTTA Ha agsanoeeTe Ha PoHaa. OT cBos cTpaHa obave MaBHUAT
noacdoHa vma pasHoobpasHu MNopTennu OT akTUBM, UHBECTUPAHUM B CbOTBETCTBME C WHBECTULMOHHATA My
NONuUTHKA, KaTo MO TO3W HAYUH e OrpaHNYM pUcka OT KOHLEHTpauus.

33



Public

JlukeudeH puck

PuckbT gapgeHa nosvuusi ga He moxe Aa 6bde NUKBMAMpPaHa CBOEBPEMEHHO Ha pasdymHa ueHa. ToBa o3HauaBa
PoHABLT Aa MOXe Aa NMKBMAMPa akTMBUTE CM CaMo Ha No-HebnaronpusiTHa LeHa unu cnep onpeaeneH nepvog. Toan
pUCK CbLUecTBYBa, Hanp. ako POHABLT MHBECTMPA akTMBUTE CM CaMO B akuuu Ha [MaBHUs noadoHa v ronsam 6poin
WHBECTUTOPU NogadaT eAHOBPEMEHHO HapexaaHUs 3a 06paTHO U3KynyBaHe.

Puck, cebp3aH cbC cCbXpaHsieaHemo Ha akmueume

PucksT oT 3ary6a Ha aKTMBU, ObpXaHW no none4vynTencrBo, B pe3yntaT Ha HEeCbCTOATESIHOCT, He6pe)KHOCT nnn
namMama oT cTpaHa Ha [lenosuTtapsa unu Ha nogaenosuntap.

OnepauyuoHeH puck

PuckbT oT 3aryba Ha akTvBm nopaau 0Tka3 Ha BbTPELLHM NPOoLLECH/CMCTEMU, HENPaBUITHO NOBEAEHNE UNW rpeLlka oT
CTpaHa Ha CIy>XUTENu U BBHLUHW CbOUTUA (Hanpumep NnpupoaHu 6eACTBUSA U XYMaHWTapHa Kpusa).

UHpnayuoHeH puck
PuckbT oT MkoHoMuYeckn 3arybu B pesynTtaTt Ha uHdnaums.
llpaseH puck

PuckbT OT npomeHu B NpaBHaTa pamka, ypexagalla opraHusauusita Ha ®oHga unm MHBECTUPaAHETO B TEXHMW OANOBe,
Hanp. NpoMsiHa B NPUIIOXUMOTO AaHbYHO TpeTMpaHe Ha MHBECTULMATA.

He e Hanuuye capaHyusi 3a uHeecmuyusima

MHBecTuumATa BbB ®oHOa HaMa XxapakTepa Ha GaHKOB BIOr U CcriejoBaTeNHO He e 3alluuTeHa OT HUKOe NpaBUTENCTBO,
npaBuUTENCTBEHA areHUUsi Uy rapaHUMoHHa cxema, KosTo 61 6una Ha pa3nonoxeHve 3a 3alimTaTta Ha npuTexaTens
Ha GaHKoB BrOT.

lMa3apeH puck

Mopagm HanMuMeTo Ha eQuH U CblL, KpaeH CPOoK 3a CKIKYBaHe Ha caenkuy, npunaraH kakto 3a doHaa, Taka u 3a [nasHus
noadoHa, moxe Aa uma 3abaBsHe Mexdy MOMEHTa, B KOATO MOPBYKATE 3a 3anncBaHe unm obpaTHO M3KynyBaHe ca
nogageHn BbB ®oHaa, U1 MOMEHTa, B KOWTO B pe3ynTaT OT TOBa CbOTBETHWUTE nopbuknm Ha PoHOa ce obpaboTeaTt B
maBHuA noacdoHa. ToBa BoAM OO0 enemeHT Ha nas3apeH puck BbB doHOa, KOWTO MOXe Aa Obae cMekyeH 4pes
n3non3BaHeTo Ha droubpcn oT PoHaa (3a pucKoBETE, CBbP3aHM C M3non3eaHeTo Ha OPU, mona, BuxXTE cekuus
Puckose, npousamuyvawju om usrnonizgaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha ®oHda no-rope B TO3u
pasgen).

Puckoee, npousmuyawiu om uHeecmuuyusima e I'nasHust nooghoHO

PuckoBeTe, noco4eHn B Tasn KkaTeropusi, NpeacTaBnsBaT TUMUYHU PUCKOBE, KOUTO MHBECTMTOpPUTE Buxa mMornu aa
noemar, KoraTto MHBECTMpPAT B KONEKTUBHUN MHBECTULIMOHHN CXEMU, KOUTO He ca 3axpaHBaly, kato nasHMs nogadoHa.
Mopagn dakta, 4ye PoHObLT MHBecTMpa Haml-manko 85% oT akTuBuTe cuM B akuum oT [naBHusA noadoHa,
nputexxaTenute Ha asnoee BbB PoHAa ca KOCBEHO U3MOXEHU Ha HAKOM UMW BCUYKM OT TE3U PUCKOBE.

I'Io-/:l,ony B To3u [MpocnekT ce cbabpka MHopmMaums 3a nHamsuayasnHa oueHka Ha 3Ha4MMOCTTa Ha BCEKU OT Te3n
puckoBe 3a nHeecTuumsTa BbB PoHaa.

lMa3apeH puck

PuckbT, Ye nasapbT Ha onpedeneH Knac akTUBM LUEe Ce MOHWKWU, OTPa3siBalkv Ce Ha LEHUTE M CTOMHOCTUTE Ha
aktuBuTe B noptdenna. Konkoto no-ronsama e HectabwnHocTTa (BonaTunHOCTTa) Ha nasapa, B KOMTO [naBHus
noadoHa WHBECTUpa, TONKOBA MO-rONsIM € pPUCKBbT. TakMBa nasapu ca 00eKT Ha no-ronemu konebaHusa Ha
AOX0QHOCTTA.

KpedumeH puck

PuUckbT OT TOBa eMUTEHT UMM KOHTPAreHT Aa He U3NbMHW 3adbiDKkeHusTa cn KbM TMaBHuA noadoHa. Tosu puck
CblUuecTByBa [OTOMKOBA, AOKONKOTO [NaBHUAT noadoHA MHBECTMpPa B AbLNTOBU UHCTPYMEHTU. KadecTBoTO Ha
ONMBbXHMKA CbLO BNusie BbpXY KPeOUTHUS pUCK (Hamp. MHBECTUUMS B EMWUTEHT C PEWTUHIr, KaTo Hanpumep
"MHBECTULMOHEH PEenTUHI", LWe npeacTaBnsiBa No-HUCHK KPeaAUTEH PUCK OT MHBECTULIMATA B EMUTEHT C HUCHK PEUATUHT,
KaTo Hanpumep "crnekynaTtuBeH penTuHr "). NpoMeHnTe B Ka4eCTBOTO HA EMUTEHTA MOraT Aa oKaXaTt BIIUSHUE BbPXy
KpeauTHUSA pUCK.

CembsiMeHm puck

PuckbT fageHa caenka aa He 6bae NpykioYeHa Ypes CboTBETHATA CUCTEMA 3a MallaHnsa Ui CETbIIMEHT, Thil KaTo
nnaiaHeTo Unu goctaBkaTa Ha HacpeliHaTa cTpaHa He Ce OCBLLUECTBU WMNU He OTroBaps Ha MbpBOHaYanHuTe
ycnoeusi. TO3W pUCK CbLUECTBYBa AOTOMKOBA, OOKOMKOTO [NaBHWMAT noAdoHA WHBECTUpA B PErvoHM, KbOeTo
hvHaHcoBWTE nasapu Bce olle He ca aobpe passuTW. TO3M PUCK € OrpaHUYEH B PErMOHU, KbAeTo DUHAHCOBUTE
nasapwv ca gobpe passuTu.

JlukeudeH puck

PuckbT AageHa no3vumsa aa He Mmoxe Aa 6bAe NUKBMOMpaHa CBOeBpPEMEHHO Ha pa3yMHa LieHa. ToBa o3HadyaBa, Yye
MaBHUAT NOAGOHA e MOXe Aa NUKBUAMPA aKTUBUTE CU CamMo Ha Mo-HeGnaronpuaTHa LeHa Unu cnea onpeaernex
nepuof. PUcKbT cbliuecTByBa, ako MaBHUAT NoAdOHA UHBECTUPA B UHCTPYMEHTU, 3@ KOMTO HAMa nasap unv uma
nasap C orpaHvM4YeHa NUKBMOHOCT; HanpMmep B Cry4yai Ha eMUCUK, KOUTO He ca TbPryBaHW Ha opraHv3vpaH nasap.
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V|3B'bH60pCOBVITe aepueaTtu CbLUO MOoraTt Aa He Ca NMKBUOHWN.
BanymeH puck

PVICKbT, 4ye npomMmeHuTe BbB BallyTHUTE KypcoBe Le NOBNMNAAT Ha CTOMHOCTTa Ha AageHa nHBecTtuuus. Tosn PUCK
CcblleCTByBa CaMO AOTOJKOBA, AOKOJIKOTO maBHuAT I'IO,EI,(bOH,CI, MHBECTUPa B aKTUBU, AE€HOMUHNPaHU BbB BanyTa, YMAToO
CTOMHOCT Ce pa3BuBa pa3nu4yHo oT pedepeHTHaTa BanyTa Ha naBHus noadoHa.

OueHkaTa Ha BamnyTHUSI PUCK OTYMTA HECTabWIHOCTTa Ha BCWYKM BamnyTu, B KOUTO akTMBUTE B MopTdeina ca
[AEeHOMUHUPaHK cnpsiMo pedbepeHTHaTa BanyTa Ha naBHUs noadoHa.

Puck cebp3aH cbC cbXxpaHssgeaHemo Ha akmuesume

PucksT oT 3ary6a Ha aKTMBU, ObpXaHW nod none4vynTencrteo, B pe3yntaT Ha HEeCbCTOATESTHOCT, He6pe)KHOCT nnn
Mn3mMama OT CTpaHa Ha D,eﬂ03VITapF| Unn Ha nogaenosnTap.

Puck om KkoHUeHmpauus

PuckbT, nponatuyall ot ronsmarta KOHLEHTpaUusa Ha UHBECTULMM B ONPEAENeHn akTUBM UMM Ha KOHKPETHU nasapu.
ToBa o3HavaBa, Ye NpeAcTaBsHETO Ha Te3W akTUBU UMW Nasapu OkasBa 3HAYUTENTHO BNMSHME BbPXY CTOMHOCTTA Ha
nopTdenna Ha MasHMa nogdoHa. KonkoTo no-ronama e gnsepcmudmkauuata Ha noptdenna Ha [nasHus noadoHa,
TONKOBA MO-MaITbK € PUCKBT OT KOHLIEHTpauwms. To3n puck Hanpumep Liie 6bAe No-B1COK Npu cneumanM3npaHy nasapm
(Hanp. KOHKpPETEeH pEervoH, CekTop unm cdepa), OTKOMKOTO MpU LUMPOKO AuBepcuduuMpaHn nasapuv (Hanp. npu
pasnpefeneHue B CBETOBEH mMalab).

Puck, cenbp3aH ¢ npedcmaessHemo

PuckbT, cBbp3aH ¢ npeactaBaHeTo Ha [naBHUS NnoadoHa, BKMOYUTENHO C 0B6CTOATENCTBOTO, Y€ TO3M PUCK MOXe Aa
Bapvpa B 3aBMCHMOCT OT B3e€TWUTE OT HEro PeLUeHnsi, KakTo U OT Hanu4uneTo WM OTCLCTBMETO MMM OrpaHnyeHnaTa
BbpXy obesneyeHnsTa NpegocTaBeHn OT TpeTu nuua. PUCKLT 3aBMCU OTHAcTM OT Nas3apHUsi PUCK U OT TOBA KOJIKO
aKTUBHO ce ynpasnssa MasHus nogdoHA.

Kanumanoe puck

PuckoBeTe, CBbp3aHu ¢ kanuTana, BKIIOYUTENHO NOTEHLMANHUS pUCK OT HeroBaTta epo3susi, nopoaeHa ot 06paTHOTO
N3KyrnyBaHe Ha akuun 1 pa3npeaeneHneTo Ha neyan6a Hag HUBOTO Ha MHBECTULMOHHATA Bb3BpblUiaeMocT. To3u puck
MoXe [a GbAe orpaHuyeH Ypes3 TeXHWKU 3a HamarnsiBaHe Ha 3arybuTte, 3aliMTa Ha kanuTtana unu 4pes kanuvTtanosa
rapaHumsi.

Puck, C8bpP3aH CbC ceobodama 3a e3eMaHe Ha peuweHus

Jlunca Ha rbBKaBOCT NpyY B3eMaHe Ha peLueHus o OTHOLLEeHWE Ha fafeH NPOoAYKT B nopTdeina Ha MaBHusa nogdoHa,
HampuMep PUCK OT noracsiBaHe Npeau nafexa, Taka M OrpaHUYeHWsl, CBbP3aHW C MpemuHaBaHe KbM ApYyru
JOCTaBuYMLM Ha ycnyru. Tosn puck MoXe Aa o3HayaBa, ye [NaBHMAT noadoHad HAMa ga 6bAe B CbCTOsHWME Aa
npeanpuemMe xenaHu 4eWCTBUS B onpeaeneHn cuTyaumm nopaam orpaHuyeH1st B XxapakTepucTukMTe Ha NpoayKTuTe,
B KOMTO MHBECTMpa, W/WUNn AOroBopuTe C AOCTaBYMLMTE Ha YCIYrH, KOUTO € CKIoYuU. Toan puck Moxe da 6bae no-
BMCOK, B Criyyar Yye MMaBHUAT NOAGOHA UM HEFOBU MHBECTMLIMK ca NpeaMeT Ha crneundUyYHN 3aKOHOBM OrpaHNYeHus.

UHgbnayuoHeH puck
To3aun puck 3aBucK OT MHdNaumsaTa. MpUnoxmnm e, Hanpumep 3a 0BNUraLMmn ¢ PUKCUPaH OOXOA, U AbMbl CPOK A0 Nafex.
®akmopu, cebp3aHu c pe2ysiamopHama cpeda U npaeeH pPuck

HecurypHocT, cBbp3aHa ¢ NpoMeHN Ha perynaTtopHaTa cpeaa (kaTo AaHbYHUS PEXUM UMW U3MEHEHUsITa Ha 3aKOHU
Wnmn pasnopeadu), KoUTo G1uxa Mornu ga NoBnuAsT Ha AenHocTTa Ha MnaBHUA noadoHA.

Puck om u3nosnzeaHemo Ha depueamu

maBHuAT I'IOJJCDOH,D, MOXe Oa u3nonsea gepumBaTth He caMoO 3a XedXumpaHe, HO U KaTO MHCTPYMEHT 3a aKTUBHU
nHBecTuummn. B pe3ynTtaT Ha ToBa HAKOUM OT ropecrnoMmeHaTnuTe pMCKoBe, Hamnp. pUCK OT KOHUEeHTpauuda, moraTt ga ce
noBNUAAT H66J'IaFOI'IpI/I$|THO.

Tabnuuata no-gony obobwaBa uHAMBUOYyanHa OLEHKa Ha 3HauYMMOCTTa Ha XapakTepHUTe puckoBe Ha [naBHus
noAadgoHA, Ha KOUTO MHBECTUTOpPUTE B AsnoBe BbB PoHAa ca KOCBEHO U3NOXEHW B pe3ynTaT Ha MHBECTULMUTE Ha
doHpa B MaBHMA NoadOHA:

EdekT Bbpxy

Bug puck KpaTtka gecpmHuumsa Ha pucka maBHusA O6scHeHue:
noadoHA
HMBOTO Ha  pucka
PuckbT, Ye LenusT nasap Ha onpegeneH knac OoTpassea
MasapeH puck aKTVBY LLe Ce CBMe, OTpa3siBaliki ce Ha LeHuTe yMepeH NpoMeHnueocTTa  Ha
KOMIMOHEHTa Ha

1 CTOMHOCTUTE Ha aKTMBUTE B nopTdenna
OSNOBUN  MHBECTULIMK

Ha [naBHusi noadoHa.
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PUCKBT eMUTEHT Unn KOHTpareHT Aa He

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

cpena

OKOJTHaTa cpefa, KaTo JaHb4YHUA PEXUM

KpeguTeH puck M3MTBIHI 33TBIKEHUSTA CH yMepeH 3agbMmKeHnsTa cu e no-
BWCOK, OTKOSIKOTO Mpwu
MHBECTULMS, KOSITO Cce
cbCTOU camo oT
obnurauun c
MHBECTULIMOHEH
pentuHr. Ako nasapbT
ce CbMHsiBa B
KpeauTocnocobHocTTa
Ha OafeH eMUTEHT Ha
o6nurauun, CTonHoCTTa
Ha Te3n obnurauum
MOXe [a nagHe.
PuckbT, Ye ceTbNMEHTBT Ha CAernka HaMa ga
CeTenmenT puck Ce OCbLUECTBU Ccropes o4akBaHusTa HUCEK
NMKBIAEH PHCK PuckbT ye gageHa no3vums He Moxe aa obae HACBK
NVKBUAMPaHa CBOEBPEMEHHO Ha pasyMHa LieHa
Tbl KaTo [NaBHMAT
nogdoHa nva
WHBECTULMMN B LIEHHUN
KHWKA, AEHOMWHUPAHN
BbB BanyTu, pasnunyHu
PuckbT Yye NnpoMeHWTE BBbB BanyTHUTE OT €BpO, UMa pearnHa
BanyTeH puck KypCOBE LLie NMOBNUSIAT Ha CTOWHOCTTa Ha yMepeH 3HauuTeEmNHa
MHBECTMUMATA. BEPOSATHOCT
CTOMHOCTTA Ha
MHBeCTUUMsATa aa 6bae
noBnnsiHa ot
NpOMeHNTe BbB
BanyTHUTE KypcoBe.
PUCK CBbP3aH CbC PuckbT oT 3aryba Ha akTuBW, AbpXaHu NoA
noneYnTencTBo OT Aeno3nTaps Unu Ha nog- HUCBK
CbXPaHEHNETO Ha aKTUBU nenoautapsi
PuckbT, cBbp3aH ¢ ronsimarta KoHUeHTpauus Ha
Puck oT KoHUeHTpauusi MHBECTULMN B KOHKPETHU aKTUBU NN Ha HUCBK
KOHKpPETHMW nasapu
HUBOTO Ha puvckal
PuckoBeTe, cBbp3aHu C NpeacTaBsiHETO Ha oTpassisa
Puck cBbp3aH ¢ npeacTraBsHETO Mmashus né,u, oHn yMepeH NPOMEHNMBOCTTa Ha
KOMMOHEHTa Ha [OSM0BM
MHBECTULMK
Hama kanutanoea
Kanutanos puck PuckoBeTe 3a kanutana yMepeH rapaHLms
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
peLleHNs NO OTHOLLEHNE Ha NPOAYKT B
E:(;';’eif;fi: EZEZz?AZOﬂaTa nopTdpenna n orpaHM4eHnsi, CBbpP3aHu C HUCBHK
npeMrHaBaHe KbM ApYyrv AOCTaBYMUM Ha
ycnyru
KOMMOHEHTbT Ha
MHBECTULIMK B
MHdnauunoHeH puck PucksT oT nHpnauus ymepeH obnwrauym He
ocurypsisa 3awmTa
cpeLly yBenuyeHve Ha
MHdnaumaTa
DaKTOpY CBLP3AHM C OKONHATA HecurypHocCT no oTHoLLeHWe Ha
HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C Hucbk

Puck 3a ycmoliyueocmma
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lpedocmaesiHe Ha uUHghopMayusi, cebp3aHa C ycmolyueocmma, Mo OomHoWweHUe Ha ¢uHaHcoeume
npodykmu. [fpeddo2080pHO onoeecmsisaHe Ha UHGhOpMayusi b6 epb3ka C UHMezpupaHemo Ha puckoeeme
3a ycmoliyueocmma

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

EkonornyHunar PUCK ce onpegena kKato pUCK, npu KOWTO Bb3BpbLlAeMOCTTa Ha WMHBECTULUMNTE MOXe [a obae
HeraTMuBHO noBJiinAHa OT (*)aKTOpVI Ha OKOJNHaTa cpefa, BKIM4YUTENTHO C*)aKTOpVI, nponstnyawin oT USMeHeHNeTo Ha
Knumarta, u (paKTOpVI, npon3tTnyaiim OoT Apyro BrfiollaBaHe Ha OKOJIHaTa cpeja.

CoumanHuat pUCK ce OeduHMpa KaTto pPUCK, MPU KOWTO Bb3BPbLLLAEMOCTTA Ha MHBECTMLMUTE MOXe Aa 6bae
HeraTMBHO NOBMIMSIHA OT coumnanHuTe akTopwu.

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

EcTecTBOTO Ha Te3n p1cKoBe Bapupa No BpeMeBa ckana:

e B KkpaTkocpoyeH nnaH pUCKbT 3a YCTOMYMBOCTTa OBMKHOBEHO € PUCK OT CbOUTUS. TakmBa puckoBe OGUKHOBEHO
3acsiraT Bb3BpbLLAEMOCTTa, CaMo ako CbOUTUETO HacTbnu. [puMepuTe 3a TaknBa CbOUTUS BKMOYBAT 3ronosyka
(B pe3aynTaT Ha KoeTo Bb3HWKBa CcbaebeH cnop, HanpuMep, 3a KOMMNEHCUPaHe Ha LWeTu BbpXY OKoNHaTa cpena);
cbaebHu gena n HakasaHusi (HanpyMep, 3a Hecrna3BaHe Ha COLManHoOTO 3aKOHOAATENCTBO); ckaHAanu (Hanpumep,
KoraTo gazeHa KoMnaHusi nony4yu nowwa nyernmnyHocT, 3a0To YOBELLKMTE NpaBa He ce cnassat Mo usnaTa i Bepura
Ha [OCTaBKW MIM 3alLOTO NPOAYKTUTE Ha KOMMaHUSATaA He OTroBapsaT Ha crtaHgapTute Ha OCCI1Y, kouTto T4
obewwaBa, kato OCCI1Y o3HayaBa ,OkonHa cpefa, coumanHa nonutuka u ynpaenexHue). Tosm Tun puckoBe 3a
YCTOMYMBOCTTa Ce cuuTaT 3a MO-BUCOKU, KOraTO EMUTEHTBLT € MO-Manko CTPUKTEH no oTHoweHue Ha OCCIY
CTaHaapTuTeE; 1

e B pabnrocpoyeH nnaH pUcKbT 3@ YCTONUYMBOCTTA Ce OTHACS IO PUCKOBE, KOMTO MOraT Ja ce pasBuST B AbNTOCPOYEH
nnaH, KaTo: eKCno3uuusi KbM Ou3Hec AelHOCTM, KouTo MoraT da 6baaT MNOANOXEHW Ha HaTUCK Mnopaau
KMUMaTUYHUTE NPOMEHM (Hanpumep, YacTu OT aBTOMOOWNHAaTa WHAYCTPWS); MPOMSIHA Ha NPOAYKTOBUTE
npeanoynTaHns Ha KIMeHTWTe (Hanpumep, npegnouynuTaHue 3a Mo-yCTOWYMBM NPOAYKTW); TPYAHOCTWM Mpw
HabuvpaHeTo Ha nepcoHarn; yBenuyaBaHe Ha pasxoguTe (Hanpumep, 3acTpaxoBaTenHW KOMMaHuu, KOWUTO ca
n3npaBeHun Npej UCKoBe Nopaaun NPOMEHSILLMTE Ce METEOPONOrMYHK YCroBust). Tbi KaTo TO3W PUCK Ce pa3BuBa B
ABMATOCPOYEH MNaH, KOMMNaHWUTE MoraT [a ro cMmekyaT, Hamp., Ype3 NpoMsiHa Ha npogdykToBata UM odepTa,
nogobpsiBaHe Ha BEpUrUTE UM 3a JOCTaBka 1 ap.

O6o06waBaly nokasaTesn 3a pucka

B cvoTBeTcTBME C PernameHT (EC) Ne 1286/2014, Oenernpan pernameHT (EC) 2017/653, nameneH ¢ enermpax
pernameHT (EC) 2021/2268, e n3uncneH 1. Hap. 0606LuaBaLy nokasarten 3a pucka (OMNP) 3a PoHpa. OlNP noco4sa
KakBo € HMBOTO Ha puUCKa Ha TO3W NPOAYKT CPaBHEH C ApYrv NpoAyKTu. MNokasatenaTt Aasa npeacTasa kakea e
BEPOSATHOCTTA NPOAYKTBT AoBeae A0 3aryba Ha cpeacTBa nopaam nasapHUTe OBUXKEHUS UMK ako He CMe B CbCTOSIHWE
Aa Bn nnatum. OlP ce uamepsa ¢ undposa ckana ot 1 o 7. KonkoTo no-Bncoka e kateropusata Ha pyck, TONKoBa no-
ronsiMa e noTeHuManHarta Bb3BpallaeMocCT, HO CbLLO Taka € NO-TPYAHO U Aa ce NpeaABuan Tasw Bb3BPbLLAEMOCT.
ChbLUo Taka ca Bb3MOXHM 3arybu. Hal-HyuckaTta kaTeropust Ha puck He o3HavaBa, Ye MHBECTULMATA B CbOTBETHUS
NpoaykT e n3uano 6espuckosa. Benpeku ToBa Hal-HUCKaTa KaTeropusi Ha puUCK Nokasea, Ye B CpaBHeHWE C NpoayKTu
C NO-BMCOKa KaTeropmsl Ha puck, To3n NPOAYKT KaTo LAMo e OCUrypu No-HUCKa, HO MO-NpeaBnaMMa Bb3BPbLUAEMOCT.
OT1P ce usuncnsiBa pefoBHO M criefoBaTefiHO CTOMHOCTTa Ha NokasaTtens MoXe Aa Bapypa 1 B ABETe NOCOKU Bb3
OCHOBa Ha MWUHanun Nepunoan, KOUTO HEBMHArM Ce cunTaT 3a HagexaeH nHankaTop 3a 6baelmTe puckose 1
Bb3BpbLLaemMocTTa.

Han-aktyanHata nHcpopmauus 3a OlNP Ha ®PoHaa moxe fa 6bae HamepeHa B pa3gena "Kaksu ca puckoBeTe 1 KakBa
Bb3BpbLUaemMocT 6ux morbn ga nomny4ya?" B OCHOBHMA MHOPMaLMOHEH AOKYMeHT Ha doHaa.

B ponbnHenne Ha OlP, YnpaBnsBalwloTO APYXECTBO € Onpeaenuno npogykroBa oueHka Ha PoHpa, KosTo
KopecnoHaupa ¢ puckoeust npodun Ha PoHaa 1 Ha LeneBUss UHBECTUTOP B Hero. PuckoBuaT npodun Ha doHpa e
AedaH3nBeH. Tol e NpUoXum 3a MHBECTUTOPM, yCTaHOBEHM B Peny6nuka Bwnrapus.

B ponbnHeHne, cbobpasHo MeTofdonormsta 3a Knacugukaumsi Ha KONEKTUBHUTE WHBECTULMOHHW CXeMW Ha
Bwnrapckata acouvauus Ha ynpaBnsaBawuTe OPYXeCcTBa, PUCKOBUAT npodwun Ha PoHpga, onpedeneH cCnpsmo
reorpadpckms 1 nasapHUs PUCK, Ha KOMTO TOW € M3NOXEH, OTroBaps Ha rnobaneH cmeceH ,6anaHcupaH” poHa.

CpaBHeHne mexay puckoBusi npocgpun um goxopaHoctra Ha doHAa U Ha
MmaBHusa noadgoHA

KaTto ce B3eme npeasug, 4e PoHABLT e 3axpaHBalLa KONeKTMBHA UHBECTUMLMOHHA CXEMA Y UHBECTMPA BCUYKM UMK MOYTH

BCWYKM CBOW aKTMBU B aKLMU, EMUTUPaHK OT [NaBHMsA noadoH, KakTo U Ye MOXe A3 ObPXKU AOMbIHUTENHW JIMKBULAHN

aKTneu (napu) camo Ao cyma, Heobxoauma 3a NokpuBaHe Ha TEKYLLMTE My pas3xoau, U Aa CKIYBa CAENKU C AepuBaTh

C uen xefXnpaHe Ha pUCK 40 OrpaHNYeH pa3mep, TO pUCKOBUAT Npocun Ha PoHaa e egHaKbB C PUCKOBUS Npodnn Ha

maBHuA noadoHA, a UMeHHO AedaH3uBeH. Mo CbLIECTBO AOXOAHOCTTa Ha PoHAA e cbluaTta KaTto JOXOO4HOCTTa Ha
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[maBHusA noacoHA.

PuckoB npodunn Ha ueneBuss UHBECTUTOP
PuckoBuaT npodun Ha LeneBnst MIHBECTUTOP, 3a KOWTO e cb3ganeH ®oHaa, e aedaH3nBeH.

ToBa 03HayaBa MHBECTUTOP, KOWTO akUeHTMpPa BbPXY CUIYPHOCTTA. VIHBECTUTOPBLT € roTOB Aa Npueme orpaHudeHa
CTENeH Ha pUCK U MOXe [a Cv NO3BOMKM Aa MHBECTMpPa cpefcTBaTa cu B CpefHOCpoYeH nnaH. WHBecTUTopbT mma
npegnoyMTaHue KbM NMXBOHOCHWU WMHBECTUUMMW. VIHBecTMpaHeTo B akuuu cnegpa da 6bAe HesHauuTenHo v 3a
npegnoymMTaHe TpsabsBa Aa ce CbCTOM OT MHCTPYMEHTW, C kanuTanosa 3awmta. EdektnBHaTa ameepcudukaums
ocTaBa BaxHa.

[MpenopbunTENHNAT Nepuog 3a Obp)KaHe Ha UHBECTULNSTA BbB doHpa e MWHUMYM 4 roguHun.

U. Takcu n pasxoam cBbp3aHu ¢ DoHaa

Takcu n pasxoam, NOCOYEHN NOOTAENHO B 3aBUCMMOCT OT TOBa Aanu ce nnawart oT (1) nputexarenute Ha asnose
BbB PoHAa; nnu (2) ot PoHpaa:

1. Takcu n pasxogu, KOUTO ce 3annawat oT nputTexarenute Ha asanose BbB PoHAa:

a) EfHOKpaTHM Takcu: Takcu 3a pasnpocTpaHeHMe, KOUTO MoraT da ce HaducnasaTt oT ,D,MCTpVIGyTOpa, 3a
CMeTKa Ha MHBECTMTOPUTE, N ONOBECTEHM B HeroBaTta Tapuda, KakTo crejBa:

- TaKCu 3a pa3npocTpaHeHue Npu npoaaxba Ha AsnoBe B pa3Mep Ha MakcuMym 2,5% OT HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha eanH asan oT PoHaa;

- TaKCu 3a pa3npocTpaHeHMe nNpu obpaTHO U3KynyBaHe Ha ASNOBeE, B CriyYan Ye MHBECTUTOPBT Noncka obpaTtHo
N3KynyBaHe B paMKWUTE Ha eQuH MeceLl OT JaTaTa Ha 3anucBaHe Ha AsnoBe OT hoHAa, B pa3mep Ha Makcumym 5%
OT HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eQVH AAN; crnej u3TuyaHe Ha eJHOMECEYHMS CPOoK, TakcaTa 3a
pasnpocTtpaHeHue e 0%;

- APYr1 Takcy 3a MHBECTULMOHHN YCNYTX, U3BbpLUEHM OT ucTpubyTopa 1 cbbupaHu cbrnacHo HeroBaTta
TapudarTa.

0) TekyLuM/NepUognYHN TaKCK U pa3xodu: Hama.

2. Takcu n pasxogm, Kouto ce 3annawart ot PoHga:

Tekywm/nepmognyHn Takcu u pasxoaun: (i) Takca 3a ynpaBneHue, koaTo ce 3annawa Ha KBC Asset
Management N.V.; (ii) Takca 3a genosutapHo obcnyxBaHe, KOsiTO ce 3annawa Ha Jenosutaps; (iii) gpyru
TeKyLM pa3xoam u Takcu Ha PoHaa; u (iv) Apyru TeKyLwm pas3xoam M Takey Ha [naBHusA noadoHa (BuxX no-
pony).

Tekywun/nepmoanyHN TakCcu 1 pasxoam

Takcata 3a ynpaeneHune Ha KBC Asset Management N.V. 3a ynpasneHveTo Ha PoHaa e B pa3mep Ha 1.20% roamiiHo
M ce Kankynupa n Ha4dncnaea caMo BbPXY Ta3n 4YacT OT aKTUBUTE Ha (DOH}_'J,a, KOATO € MHBEeCTUpaHa BbB CbI/IHaHCOBI/I
WHCTPYMEHTU, pasnnyHun oT akumn, nsgageHun ot (nasHUs nogdoHa.

MoTeHuuanHuTe wuHBecTUTOpW, obave, creaBa ga uMaT npeasua, Ye YNpaBnsiBalOTO APYXECTBO, KOETO €
ynpaBnsiBaLlo ApYyXecTBo 1 Ha [naBHMsA noadoHA, cbbupa Takca 3a ynpaBneHue, KOSTO ce Kankynvpa U Haducnsisa
BbpXy akTuBmTe Ha [maBHus noadoHa, kKouTo ca NpugobuTy B pe3ynTaT OT HanpasBeHuTe nHeBectuumm ot doHpa B
MmaBHuA nogdoHa. Tasm Takca 3a ynpaBneHune ce Kankynvmpa Ha 6asa Ha cpeaHus pasmep Ha obLimMTe akTUBM Ha
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maBHUsA NofdoHA 1 e B pasmep Ha Makc. 1.26%. Mo To3M HauMH Tasu Takca 3a yrnpaBrieHe MHOUPEKTHO ce noema
oT ®oHAa, KaTo akUMoHep B MMaBHWS NOAMOHA, KOETO 03HaYaBa, Ye (oMHANHO KOCBEHO ce NoemMa OT NpuTexartenure
Ha gsnose BbB PoHAa.

Bbnpekn TOBa, KakTO € MOCOYEHO MO-rope, YNpaBnsiBalloTO APYXECTBO He cbbupa Takca 3a yrnpaBneHue BbpXy
akTmBuTe Ha PoHAa, KOMTO ca MHBECTUpaHu (T.e. NPeACcTaBnsiBaT MHBECTULMW) B akuuu, ugageHu ot [naeHuS
noadoHA, KaTo Mo TO3M HauMH ce M3bsirea ABOMHOTO HAYUCIsiBaHE Ha Takca 3a ynpaBfieHUe BbpXy €4HW U CbLum
aKTUBW.

B nonbnHeHve, cneasa Aa ce Mma npeasua, Ye MNaBHUAT NoAdoHa He Hauucnsasa Takck Ha doHaa 3a eMuTMpaHe U
obpaTHO M3KynyBaHe Ha akuuuTe Ha MnaBHUS NoadoHA B pe3ynTaT oT HanpaBeHuTe oT doHaa UHBECTULMM B HETO.

CbLo Taka noTeHumanHnTe MHBECTUTOPK cneaBa Aa uMat npeasu, Ye He ca Hanuue Bb3HarpaXxaeHua unm pasxoau,
noanexaly Ha Bb3CTaHOBSAIBaHe, KOUTO ce 3annawar oT PoHaa BLB Bpb3Ka C MHBECTUUMATA My B [(NaBHMSA noadgoHa.

doHabT We 3annawa Takca 3a Aenos3ntapHo OGCJ'Iy)KBaHe Ha [enosuTaps B ooy pa3mMmep, NoOCoYeH B CKIMKOYeHnA
[oroBop 3a Aeno3uTapHu ycnyru.

Apyau mekywu pa3xodu u makcu Ha ®oHOa
B gonbnHeHne, ®oHABT 3annalia Apyrv TEKYLLM pa3xoam U TakCH, KOUTO LLe BKMOYBAT:
e  Bb3HarpaxaeHus Ha obcnyxBalUTe NMHBECTULMOHHW NOCPEHULIM;
e  TaKkcy 3a oauT;
e [ObpXKaBHU TaKcw;
e TaKcy 3a Haa3op M ApYrv perynatopHu Takcu, 3annaiaim Ha Komucus 3a ouHaHCOB Haa30p;
e [pYyrv onepaTtuBHU TAaKCU U PA3XOAMU.

Tesun Takcy, U3UMCNeHN Ha Gasa Ha cpedHust pasmep Ha obLuTe akTueu Ha PoHaa, ca B obw pasvep oT 0.20%
roAMLLHO.

Apyau mekyuwiu pasxodu u makcu Ha naeHust no0ghoHA

MHBecTuTOopnTE CcneaBa CbLUo Taka Aa MMaT npeasua, Ye MmaBHuAT noadoHa 3annawa Apyrv TEKYLLWM pasxoau v
Takcu BbB Bpb3Ka C HanpaBeHUTE OT HEro MHBECTULIMM, KOUTO CEe HAYUCTIABAT BbPXY akTuBUTe Ha [[naBHMA noadoHa,
NpuaodbuTn B pesyntart OT MHBecTMUuMuTe Ha PoHaa B MMaBHMs noadoHA. Mo TO3M HauMH Te3n pas3xoau U Takcu
WHONPEKTHO ce noemat oT PoHAa, kaTo akuMoHep B [MaBHUA noadoHa, KoeTo o3Havaea, Ye hMHaNHO KOCBEHO ce
noemar oT npuTexarenute Ha aanoee BbB PoHAa.

TekyLwimTe pa3xoam n Takcu Ha maBHMa nogdoHa, KOUTO MHAMPEKTHO ce noemaT oT PoHaa B AOMbIIHEHME Ha TakcaTa
3a ynpaBrneHue, NnocoveHa no-rope, BKIIOYBAT ONepaTtuBHM U aaMUHUCTPATUBHU pa3xo4u, KakTo cneasa:

e aaMUHWCTpaTMBHA Takca B pa3mep Ha 0.10% roauwiHo, KankynupaHa Bb3 OCHOBa Ha CpefHWUsi pa3mep Ha
obwuTe HeTHU akTMBM Ha [NaBHKs noadoHa;

e [eno3uTapHa Takca B pa3mep Ha makc. 0.04% roaniiHo ;

OpYrn TEKyLUM pa3xoam 1 Takeu Ha [naBHus noadoHa (Hanp. AbpXKaBHU TakCu, Takcy 3a OAWT, MapKEeTUHIOBU
pasxogm u gp.), ¢ odaksaH pasmep Ao 0.10% ot HeTHWUTe akTMBK Ha [MaBHWMS NOAdOHA FOAULLHO;

JaHbun, nnateHn ot NaBHUA NoAdoHA BbB Bpb3ka C HanpaBeHUTE OT HEr0 MHBECTULMMK, KOraTo CbOTBETHO
NPUNOXMMOTO 3aKOHOOATENICTBO NpeaBmXXaa Takmea,

TaKCu 3a 3annceaHe n 06paTHO N3KynyBaHe, nnaTteHn ot [maBHusA I'IO,D.qI)OH,EI, BBbB Bpb3Ka C HanpaBeHUTe OT Hero
MHBECTUUWK B ApYrn npeanpuaTna 3a KONnekTMBHO MHBECTUPAHE B U3NbJTHEHME HA NMHBECTULIMOHHATa My Len u
nonnTnKa, YMNTO pasmep 3aBnuCu OT obema Ha N3BBbPLUEHNTE onepaunn BCAKa rognHa,

Apyri pas3xoau, nnateHu ot [naBHus noadoH4 BbB Bpb3ka C HaMpaBeHWTE OT HEro WHBECTUMUWMM B ApYru
NpeanpusTUS 3a KONEKTUBHO UHBECTMPAHE B U3MbIIHEHWE HA MHBECTULMOHHATA My Len U NonuTuka, YMUTo
pa3Mep 3aBMCU OT MpaBunarta Ha Tesu Opyry NpeanpuaTust 3a KONEKTMBHO MHBECTUMPaHe W CTOMHOCTTa Ha

akTMBUTE Ha MNaBHUSA I'IOJZLCbOHLL, MHBECTUPaHU B TAX.

TOYHMAT pasmep Ha TekylwuTe pas3xodu W Takcu, nnateHu oT naBHus noadoHa, Moxe ga 6bae HamepeH B
roAvWHUTE bMHAHCOBM OTYETU Ha NaBHMA oHA Yaabp, B YacTTa, kacaella MMasHus nogdoHa (MOns, BUX CeKLms
L,Ha4uHu 3a nonyyasaHe Ha OonmbrIHUMENHa UHOpMayuss omHOCcHO nasHusi poHO 4adbp u, [NnasHUsi MOAoHI” oT
To3n MpocnekT). KbM aatata Ha To3m lNMpocnekT KnoHbT 1 YnpaBnsaBawoTo APYXKeCTBO, AeCTBaLLM OT MMETO U 3a
cveTka Ha PoHga, He U3NON3BaT YCMNYrM Ha KOHCYNTAHTCKM (PUPMWU UMM BBHLUHUTE KOHCYMTaHTW, KOWTO Aa
npenocTaBsaT CbBETU NO AOFOBOP U YMETO Bb3HArpaxaeHve aa ca usnnawia ot aktneute Ha ®oHpa.

TakcuTte u pasxoguTe, NOeTU AMPEKTHO UMM UHAUPEKTHO oT DoHAa, He MoraT Aa HagBuwasaTt 5% oT cpefHaTa
roguvllHa CTOMHOCT Ha HEeTHUTe akTuBu Ha PoHaa.

WUHBecTUTOpUTE MOraT Aa HAMEPAT pasmMepbT Ha TEKYLLUTE TakcH, noetu oT doHAa B paMKnTe Ha eiHa roauHa,
B OCHOBHMSA UH(POpPMaLIMOHEH AOKYMEHT Ha PoHAaa.
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. JaHBb4YHO TpeTMpaHe

To3u pasgen Ha lNpocnekta npepgoctaBs obwa MHPOpMaLusi OTHOCHO JaHBLYHOTO TpeTupaHe Ha doHaa.
UHdopmaumsTa, cbabpxkalla ce TyK, He € u3yepnarenHa v He NnpeAcTaBnsBa, HUTO e NpeAHa3Ha4veHa Aa 6bae,
KaKkBaTo u Aa e cbopma Ha npaBeH, AaHBb4YeH UnNu gpyr B4 CbBeT. ﬂaH'b‘-IHOTO obnaraHe 3aBucH oT KOHKpeTHUTe
obcTosATencTea Ha MHBECTUTOPA U MOXe Aa ce NPOMeHM B 6bAelle.

UHuBecTuTOpPUTE TPAGBa Aa NOTBLPCAT CLAEACTBUE OT CBOM COOGCTBEHM NpaBHU, AaHBLYHU, DUHAHCOBU WUNKU
APYFU KOHCYNTaHTU - KAKTO CMeTHaT 3a Heo6xoAMMoO - 3a Aa MoraT Aia pa3bepaTt HaNbLIMHO AaHBLYHOTO TpeTUpaHe
Ha MHBeCTULMATA B AsiNOBe, KOUTO ca u3gaaeHu ot ®oHaa.

Ha ®oHaa

CwrnacHo uneH 174 ot 3akoHa 3a KoprnopaTMBHOTO nogoxodHo obnaraHe (,3KMO®) konekTMBHUTE MHBECTULMOHHM
cxemu, kato PoHaa, KouTo ca AonycHaTu 3a nybnuyHo npeanaraHe B Peny6nuvka Bbnrapus, He noanexar Ha obnaraHe
C KOpropaTUBEH JaHbK.

B ponbnHeHne, PoHABLT HAMA 4a NOANEXM HA AaHbYyHO obnaraHe B AbpaBaTa Ha yvpeasiBaHe Ha [MaBHust hoHg
Yaabp u MnasHus noadoHa, T.e. Kpancteo benrus, BbB Bpb3ka ¢ MHBECTULMATA My B [[NaBHMA NOAGOHA.

Ha MHBECTUTOPA BB BPb3Ka CbC CAEJIKN C AANIOBe BbB PoHpa

HdaHb4HO obazaHe Ha MeCMHU d)U3U‘IeCKU Jiuuya

CvrnacHo un. 13, an. 1, 7. 3 or 3akoHa 3a JaHbuuTE BbpPXy Aoxoaute Ha cuanyeckute nuua (,300PI“) He ca
obnaraemu goxoauTe OT pasnopexaaHe ¢ (UHAHCOBU MHCTPYMEHTWU. Te3n JOXOAM BKIOYBAT JOXOAM OT CAENKM C
[OSINOBE Ha KOMNEKTMBHU UHBECTULMOHHM CXEMU, TbPryBaHW Ha perynupad nasap B Bbnrapus wnm npm ycnosusita 1 no
peda Ha npoueaypaTta 3a obpaTHO M3KyrnyBaHe Ha KOMEKTUBHW WHBECTULUMOHHM CXEMW, KOUTO ca [AonycHatu Ao
ny6nvnyHo npeanaraHe B Bbnrapus unu B Apyra Abpxaea yneHka Ha EBponeiickns cuios (,EC*) nnu gbupxasa, yact ot
EWI.

ToBa o03HayaBa, Ye [oXoauTe, KOUTO NpuTexaTtenuTe Ha Asanose BbB PoHpa peanuampart npu obpaTHO U3KynyBaHe Ha
Te3n gsanose ca Heobnaraemu.

HaHb4HO obs1azaHe Ha MeCMHU U Yy)X0ecmpaHHU oPUdUYecKU Jluya

CobrnacHo un. 44 ot 3KIMO MecTHUTE U YyXXOECTPaHHW IOPUAMYECKM NULA, KOUTO U3BBbPLUBAT AEWHOCT OT MSCTO Ha
CToMaHcKa AeVHOCT UNn peanuanpaT NPUXoAM OT U3TOYHKK B Penybnuka Bwnrapusi npy onpegensHe Ha JaHbYHUS UM
duHaHcoB pe3ynTarT, TpsibBa aa:

e  HaManaT CBOS CYETOBOAEH (PUHAHCOB Pe3ynTaT C BCska nevan6a oT pasnopexaaHe ¢ (OMHAHCOBU MHCTPYMEHTU
(BkniounTenHo asnoee BbB PoHAa), onpegeneHa KaTto MOMOXWTENHA pasfnvka Mexay npofdaxHaTta LeHa u
[IOKYMEHTarHo JokasaHaTa LeHa Ha npugobueaHe Ha Tesn (pUHAHCOBU MHCTPYMEHTU; U

e yBenuyaT CBOSI CYETOBOAEH (DMHAHCOB pPesynTaT C BCska 3aryGa oT pasnopexaaHe ¢ (PMHAHCOBU MHCTPYMEHTU
(BkniounTenHo asnose BbB doHaa), onpederneHa kaTto oTpuuaTeNHa pasnuka Mexay npodakHaTa LeHa M
[IOKYMEHTarHo [oKkasaHaTa LeHa Ha npuaobusaHe Ha Tean (OUHAHCOBU MHCTPYMEHTH.

Mevanbarta/3arybarta Bkno4Ba pesyntata OT CAENKM C OSANOBE B KONMEKTMBHUM MHBECTULMOHHM cxemu, Bkr. doHAaa,
CKITIOYEHM Ha perynupaH nasap B bbnrapusi unuv npu ycrnoeusita u no peaa v Ha npouegypaTa 3a 06paTHO M3KynyBaHe
Ha KONEKTMBHM WHBECTULMOHHM CXEeMW, KOUTO ca AomnycHaTu Ao nybnuyHo npepnaraHe B Bwnrapust unu B gpyra
AbpxaBa-vneHka Ha EC vnu gbpxasa, yact ot EUM.

ToBa o3HauaBa, 4Ye 06paTHO W3KyrnyBaHe Ha [OsnoBe BbB doHOA € [aHbYHO HEyTparHo Mo OTHOLLEHWE Ha
npuTexaTenuTe Ha TakvMBa AsnoBe.

CobrnacHo un. 196 ot 3KIMO goxoaunTe OT pasnopexaaHns ¢ PUHAHCOBM MHCTPYMEHTU, KaTO 06paTHOTO M3KYMyBaHe Ha
asnose BbB GoHAa, He ce obnaraT ¢ AaHbk NPy M3TOYHUKA.

HaHb4YHO ob1azaHe Ha Yyk0ecmpaHHUMe ¢husuyecku auya

CvrnacHo un.37, an. 1, 1. 12 nun. 46 300®J1 noxoanTe (peanuanpaHa kanutanosa neyanba) ot caenku ¢ AsNoBe BbB
®oHpaa, nonyyeHn oT PM3NYECKU NULA OT TPETU CTPAHWU, KOUTO HE Ce cYUTaT 3a MeCTHM nuua B Bbnrapus unm nuua,
YyCTaHOBEHU 3a AaHBbYHM LIeNu B AbpxkaBa-yneHka Ha EC nnu gpyra gbpxaea, yact ot EUNM, nognexaTt Ha okoH4aTeneH
AaHbk oT 10% Bbpxy obnaraemusi 4OXOA.
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Apyaa eaxHa uHhopmayusi

YUyxaecTpaHHn usanyeckn nuua, KoMTo ca nputexaTtenn Ha ganoese BbB doHAa crnefBa Aa o6bpHAT BHUMaHWE, Ye
KoraTo uma cnorozgba 3a usbsireaHe Ha OBOMHO AaHbYHO obnaraHe mexay Penybnuvka Bbnrapusa n cboTBeTHaTa Yyxaa
ObpXxaBa, B KOATO e obuyanHoto um MectonpebrBaBaHe, TO pasnopenbute Ha ropecrnomeHatarta crnorogba uma
npegumcTBo npen 6bNrapckoTo BLTPELLHO 3aKkoHoAaTencTBo. B TakmBa cnyyam crniegBa ga ce npunoxu lpouenypa
3a npunaraHe Ha crnorogbute 3a M3bsareaHe Ha MexXAyHapOAHOTO ABOMHO AaHb4yHO obnaraHe Ha Joxogute u
MMYLLIECTBOTO MO OTHOLLEHUE Ha YyXAecTpaHHu nuua“ cbrnacHo Mmaea 16, Pasgen Il ot JaHbyHO-OCHMIypuUTENHUA
npoLecyaneH Kogekc.

dusnyeckute nuua, KOUTO nputeXxaesat AqanoBe crnensa aa 06'praT BHMUMaHWE, Ye cnegHnuTe sngoee I'IpVI,D,O6VIBaHVI$|
Ha OsnoBe ca Heobraraemu:

e npugobuBaHe uypes3 fapeHue Mexay POOHVMHW MO NpaBa fUMHWS U Mexay cbhpyan (4n. 44, an. 6 oT 3akoHa 3a
MecTHUTe faHbum 1 Takeu (,3MAOT")); n

e npugobusaHe B pe3ynTaT OT HacneAsBaHe OT NPEXUBENNUS CbNPYr U OT HAacnegHUUMTE No npasa NuHua (4n. 31,
an. 2 3MAT).

K. OJonbnHutenHa nHdopmauma

WHdopmaums OTHOCHO pesyrnTaTtn OT MUHanu nepuoam

My6nnyHoTo NpegnaraHe Ha gAnoseTe Ha ®oHaa crapTupa Ha 30.01.2006 r.

[aHHu 3a pe3yntatute oT AeviHocTTa Ha PoHAa 3a NPeAULLHN roAVHN MoXe Aa 6bAaT HamepeHn B OAMTUPaHNTE roANLLIHN
hrHaHCcoBM oT4eTU Ha PoHAamM AOCTBLIHM 38 MHBECTUTOPUTE Ha enekTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB BCUYKK
odmem (“ruwera”) Ha OBB Afl, B konto ce npeanarat asnose Ha PoHaa (M Ha eneKkTpoHHaTa cTpaHuua Ha KnoHa B uHTepHeT
- www.ubbam.bg). ®uHaHcoBuTEe OTyeTM Ha PoHaa ca nybnuKyBaHW M Ha EneKTKPOHHaTa cTpaHuun B WHTepHeT Ha
KomucusaTa 3a pmHaHcoB Haa3op.

MoTeHunanHuTe MHBecTUTOpUM B AAnoBe Ha ®doHaa, obGaye, cnegBa Aa oGbpHaAT cneuuManHo BHUMAaHue, 4e
pesynrtatute OT AeWHOcTTa Ha ®PoHAa 3a MMHaANU nepuoau ca MNOCTUrHATUM MpPU YCIOBUA, BKITHOYUTEINTHO
MHBECTWULMOHHA NONUTUKA, MHBECTULMOHHA cTpaTerusi U puckoB npodun Ha PoHAa, KOMTO BeYye He ca NPUIoXUMU
KbM Hero, AOKOMKoTo Ha 22.11.2021r., ®oHABLT e TpaHcopmMMupaH B 3axpaHBalja KONEKTMBHA MHBECTULMOHHA
cxeMa, KOSiTo MHBecTupa Han-manko 85% ot aktuBute cu B akuum oT MNaBHuA noadoHA, KakTo M ¢ ornea Ha TOBa,
ye POHALT € yyacTBas KaTo npMemalla KoreKTUBHa MHBECTULIMOHHA CXeMa B Npeobpa3yBaHus, B pe3yntaT OT KOUTo
Mpeo6pa3syBawure ce boHpoBe Ha KBC Asset Management N.V., pecnektueHo KoHcepBaTtuBeH ¢phoHa Bbnrapus, ca
ce Bnenu BbB ®PoHpa. MNopaau ToBa MHdoOpmMauusaTa, NnocovyeHa B Ta3uM cekuuss Ha [pocnekTta, He e cUrypHa
MHAMKaumA 3a 6baelloTo npeacraBsiHe Ha PoHAa u pesynTaTuTe oT HeroBaTa AeWHOCT.

MHd)opmauun 3a rMPOMEeHU 8 npaesusiama Ha ®oHOa u rNMPOMeHU 8 UHeeCcmMuyuoHHama rnoJjiumuka
Ha ®oHOa
Mpu cnasBaHe Ha M3NCKBaHUSITa Ha NpPUNOXUMOTO 3akoHodaTtencteo, KBC Asset Management N.V. uma npaBo ga
onpegens n nameHs lNpaBunata Ha PoHAa, KAaKTO U Aa NPOMEHSI PUCKOBUS NMPOdUNT U MHBECTULMOHHUTE LUenw,

cTparteruu, nonuTrka n orpaHuyeHmnst Ha PoHaa, NnocoyeHu B To3n MNpoCneKT U B OCHOBHWUSI MHDOPMAaLMOHEH JOKYMEHT
Ha ®oHpa.

UHopmayus 3a usnonseaHume KaHa/lu 3a KOMyHUKayusi 3a 3anuceaHe om cmpaHa Ha ®oHOa Ha
akuyuu om NnaeHusi NodghoHA

MoTeHumnanHuTe nHBeCTUTOPU B Aanose Ha doHaa crieasa fa obbpHaAT BHMUMaHue, Yye KnoHbT, 3a cMeTka Ha doHAa, e
CKITHO4YUIT JOroBOP 3a CAEeNnky ¢ (PUHAHCOBU MHCTPYMeHTH ¢ ,06eanHeHa 6bnrapcka 6aHka“ AL, no cunarta Ha KOWTo u
Yypes3 nocpegHUYECcKUTE yCnyrM Ha nocneaHarta we 6baaTt M3Non3saHu MNo-CUrypHU 1 6bp3n kaHanu 3a KOMyHUKauwms,
Ao kouto nma gocton ,06eanHeHa Gbnrapcka 6aHka“ AL, OTHOCHO NogaBaHe Ha HapeXaaHus 3a 3anuceaHe OT CTpaHa
Ha ®oHaa Ha akuum ot MaBHMa noadoHa,.

UHghopmauyus omHocHo npouedypama 3a nodaeaHe u pa3asiexdaHe Ha Xanbu

Bcekun nHBectuTOop uma npaeo Aa nogage anba go Knowa, 6e3 ga 3annaila Takca, cpewy aencTeus u 6esgenctemsa Ha
.Ken bu Cun Acet MeHnaxmbHT H.B. — knoH®, Bbnrapus (yH1BepcaneH npaBonpuemMHuK Ha Ynpasnssallo apyxectso ,0bb
AceT MenngpxmbHT® EA)* 1 anctpubyTtopa ,06eamHeHa 6bnrapcka 6aHka“ ALl

Muncmenn xanbu moraT ga 6baaT NogaBaHu:

o Mo nowara unn Ha MAcTo B ocuca Ha KnoHa ¢ agpec - rp. Codwms, 1463, 6yn. Butowa Ne 896, Obb MuneHnym
LEeHTBbp, eT. 6, Bcekn paboTeH geH o1 8.30 go 17.00 vaca;

. Mo eneKkTpOHEH NbT Ha eNeKTPOHEH aapec: ubbam@ubb.bg, nnu Ha yebcanta Ha KnoHa 4pes koHTakTHaTa hopma
- www.ubbam.bg (CebpxeTe ce ¢ Hac/U3npaTeTe 3anutBaHe).
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MHBGCTVITOp'bT Tpﬂ6Ba Oa npenocrtasu VI,EleHTVI(bVIKaLWIOHHVI OaHHU U OaHHU 3a KOHTaKT — MOLWEeHCKN ajpec, Teﬂed)OHeH
HOMeEp M UMeWn agpec, KakTo M ONUcaHne Ha ecTecTBOTO Ha xan6ara. Ako xanbaTa e nogageHa 4ype3 NbJIHOMOLWHUK, KbM
HedA Tpﬂ6Ba na bvoe NPUNOXEeHO MbJIHOMOLLHO.

MpencrtaBeHute ¢ xanbata NMYHU JaHHWM Ce CbXpaHsiBaT 3a CPOK OT MeT roAvMHWM Npu cnas3BaHe Ha pasnopenbuTe Ha
PernameHT (EC) 2016/679 n 3akoHa 3a 3alimTa Ha NUYHUTE OaHHW.

>Kanbute ce peructpupaT B AeHSA Ha Nofy4yaBaHeTO MM, a KoraTto ca nonyvYeHn u3sbH paboTHO BpeMe — Ha cregalyusi
paboTeH AeH. MoTuBUpaH NMCMEH OTrOBOP Ce M3npalla Ha xanbdonogaTens He no-kbcHo oT 10 paboTHM AHM OT AeHs Ha
nony4aBaHe Ha xanbaTta. Korato B paMmkute Ha cpoka Mo nspeveHne NbpBo He Moxe Aa Obae nanpateH oTroBop, KNnoHbT
yBeaomsiBa xanbonogartensa un Komucusarta 3a ¢omHaHCOB Haa3op He3abaBHO 3a NpuYMHUTE 3a 3abaBAHETO M NOCOYBa CPOK
3a MpUKIYBaHe Ha NpoBepkaTa v M3roTBsiHe Ha oTroBop. KoraTo xxanbonogatensT e nogan xxanbarta no enekTpoHeH NbT,
OTrOBOPBT CHLUO CE U3npalla no enekTpoHeH NMbT, OCBEH ako xanbonogaTensT U3pUYHO He e nouckan apyro.

OTFOBOp'bT Ha »xanbarta cbAbpXa MHgopmauusa 3a Bb3MOXHOCTTa 3a NofasaHe Ha Xanbu npen KomucusaTa 3a oMHaHCOB
Hag3op U apyrm ObpXaBHU OpraHu, Kakto U dopmuTe 3a M3BbHCbAEOHO pazsrnexgaHe Ha CcnopoBe, KOUTO Ca Ha
pasnofioXXeHne Ha NHBeCcTuTopa B Peny6nv||<a bvnrapus.

e CeKkTOpHa NnoMupuTENHa KOMUCKA 3a pasrnexagaHe Ha crnopose B obnactra Ha AefHOCTUTeE 1 ycnyruTe no yn. 5 (2)
n (3) ot 3MNdUN 1 3a geriHocTn n ycnyru no un. 86 (1) n (2) ot 3AKNCAONMKN BkntountenHo npu npegocTaBsiHe Ha
bMHaHCOBW yCrnyrn oT pa3cTosiHMe B Te3u cektopu, ¢ agpec: Coduma 1000, nn. CnaserikoB Ne 4A, Codums 1000;
Ten. 02/9330 590; yebcanT: www.kzp.bg; enektpoHHa nowa: adr.finmarkets@kzp.bg.
e Komucusa 3a dpmHaHcoB Haasop, Yn. ,byaanewa” Ne16, 1000 Codus; yebecanT: Komucus 3a domHaHCOB Haa3op
(fsc.bg) ; enekTpoHHa nowa: delovodstvo@fsc.bg .
PenbT 3a nogasaHe Ha xanbu e goCTbMNeH Ha enekTpoHeH agpec: www.ubbam.bg (3a Hac, [lokymeHTn). NHBecTUTOpUTE
moraTt Aa HamepsT obobLeHa nHgopmaumsa 3a peda 3a nogasaHe Ha Xanbu B OCHOBHUA MHMOPMALMOHEH AOKYMEHT Ha
WHBECTULUMOHHMA NpoaykT, B Pasgen ,Kak mora ga nogam xan6a?*.

J1. 3abpaHa 3a npegnaraHe unu npogaxoa

OanoBete BbB PoHAa He MoraTt Aa 6bAaT nybnuyHo npepnaraHy UnyM NpogaBaHU B CTPaHU, B KOMTO He ca
[onycHaTu 3a npeanaraHe no peaa Ha NPUITOXKMMOTO 3aKOHOAAaTeNCTBO.

EBponencku cbio3 1 EBponencko MKOHOMUYECKO NPOCTPaHCTBO

KBC Asset Management N.V. moxe aa npegnara gsnose Ha PoHaa B obpxaBa-yneHka Ha EC nnu gbpxasa, Yact
oT EWIM, pasnuyHa oT Bbnrapus, camo cneq u3BbpLUBaHe Ha yBegoMsBaHe (nacnopTusaums) npes Komucusita 3a
(MHaAHCOB Haa30op B CbOTBETCTBME C u3NCcKBaHuATa Ha rmaea Xl ot [OupektnBata 3a [MKUIMLK, kakto ca
TpaHcnoHupaHu B YacT 2, Mnaea 13, Pasaen Il Ha SOKNCOMNKWA.

CbeanHeHu dMepUuKaHCKHM WaTun

OanoseTte BbB POHAA HE Ca PETNCTPUPAHN, HUTO Lie ObAaT percTpupaHm Bb3 OCHOBa Ha 3akoHa 3a LEeHHUTE KHMXKa
Ha CAL ot 1933 r., ¢ nocneaeawy M3MEHeHUMs U JonMblHeHus. 3abpaHeHo e Ja ce npepnarart, npogasart,
NPEXBBLPNAT UM AOCTABAT akumu, NPSKO unm kocseHo, B CALL, nnu HAKOS OT HEMHUTE TEPUTOPUM UMK B KOSITO U Aa
e obnacr, koaTo e nopj Ha opucankuuata Ha CALL nnm Ha nuue ot CALL, kakTo € onpeaeneHo B ropecrnoMeHaTus
3aKkoH 3a UeHHUTE kHuKa. PoHOBT HEe e perucTpmpaH Bb3 OCHOBA Ha 3akoHa 3a MHBECTULMOHHUTE OPYXEeCTBa Ha
CAL ot 1940 r., c nocneaBaly N3MEHEHNS U OOMbITHEHMS.

M. KoMmneTeHTeH opraH

HapsopbT Hag genHoctuTe Ha PoHAa ce M3BbLPLLBA OT:

Komucms 3a puHaHcoB Hagsop, KOH
yn. "Bypanewa" Ne 16,
Cocbus, 1000

HapsopbsT Hag aevHoctuTe Ha KBC Asset Management N.V. n KnoHa ce n3sbpLuBa oT:

OpraHa 3a hbmHaHCOBM ycnyru 1 nasapu
(va anrnwuiicku: Financial Services and Markets
Authority (FSMA))

KoHrpeccrtpaat 12 - 14
1000, Bptokcen
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HenHoctuTe Ha KnoHa nognexaTt Ha YacTuyeH Haasop cbrnacHo Mnaea 12, Pasagen VII Ha 3OKNCOMNKU oT:

Komucusa 3a pmHaHcoB Hagsop, KOH
yn. "Byaanewa" Ne 16,
Codcbus, 1000

H. UHCcTpyMeHTHN 3a ynpaBneHue Ha NIMKBUOHOCTTA

YnpaBnsiBalloTO APY>XECTBO MOXeE Aa M3MOM3Ba, Ha HMBO rnaseH MoadoHa, MHCTPYMEHTH 3a ynpaBneHue
Ha IMKBUAHMS PUCK, BKJIHOYUTENHO, HO HEe CaMo:

* BPEMEHHO CMUMpaHEe Ha 3anuCBaHMsITa M ObpaTHWUTE M3KYMyBaHUS Ha akuuyM B [naBHMA noadoHa,
HE3aBMCMMO Aann € KOMOMHMPAHO C BPEMEHHOTO CMMpaHe Ha M3YWC/ISIBAHETO HA HETHaTa CTOMHOCT Ha
aKTMBMTE, B CbOTBETCTBME C yCTaBa. ToBa crnvpaHe ce nybnukyBa Ha www.kbc.be/investment-legal-
documents;

e BPEMEHHO M YaCTMYHO OrpaHnYaBaHe Ha NpPaBoTO Ha 0bpaTHO m3kynysaHe Ha POH/A, Taka ye TON
Ja MOXe pa uM3Kyni obpaTHO caMo onpefeneHa 4yact oT akumute cn (,OrpaHnyeHne 3a obpaTHo
uskynysaHe" (,redemption gate") — kakTo e onucaHo no-gony);

e KOpUrMpaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha [NaBHUSA noadoHA 4Ype3 npwiaraHe Ha
KoedUUMEHT, KOWTO OTpa3siBa pasxoauTe 3a MMKBUAHOCT (,MpomMeHnnBo LeHoobpasysaHe" (,swing pricing™)
— KaKTo e onMcaHo no-gony).

OepaHuquue 3a 06pamHo U3KynyeaHe

YnpaBnaBaloTo APYXKEeCTBO HAMa Aa 6bAe 3aAb/mKeHO Aa WM3MbJAHW BCUYKM MOPbBYKM 3a obpaTHO
W3KynyBaHe, NOCTbNnAM B [leH Ha TbproBusa (AeH Ha nopbyka), ako oblmTe HeETHM 06paTHU U3KYNyBaHUS
Ha akuuu oT MNaBHUSA noacdoHA ca paBHU UK HaaBuwaeaT 10% OT HeTHAaTa CTOMHOCT Ha akTuBuTe (,Mpar
3a akTuBMpaHe"). B TakbB Criyyaid, YnNpaBnsBalloTO APYXXECTBO, MO CBOSI MPELEeHKa, MOXe Aa MpUIIoXHu
NPOMOPLUMOHANIHO HaMasieHne 3a BCMUKM MOPbYKM 3a 06paTHO M3KynyBaHe, NosydeHu 3a To3u [eH Ha
TbProBusi, KaTo rapaHTupa, 4ye oblaTta 0bpaTHO M3KyrneHa CyMa CbOTBETCTBA HalM-MHOTMO Ha HMBOTO Ha
Mpara 3a akTuBupaHe. Bcska HeobpaboTeHa 4acT OT MOpbYkMTE 3a 0H6paTHO M3KyMyBaHe ce aHynupa
aBTOMaTMYHO U He ce NpexBbLpns 3a cneasalina [eH Ha Tbprosud. POHAODT ce yBegomsaBa BCeku MbT,
KoraTo ce npuara Tasu Msipka.

lMpomennueo yeHoobpasyeaHe

"naBHUAT noadoHa Moxe Aa NPETbPNM HaMasneHMe Ha CTOMHOCTTA CU, U3BECTHO KaTo ,,pa3BoAHSIBaHE" Npu
TbproBus ¢ 6a30BUTE aKTUBW B PE3YNTAT Ha HETHM BXOASLUM TN HETHW M3XOASLLM NOTOUM B TO3M MoadoHa.
ToBa ce Ab/MKM Ha TPaH3aKUMOHHU Ppa3Xxoau U APYru pa3xoau, KOUTO MOraT Aa Bb3HMKHAT Mpu NokyrnkaTa
WK npoaaxbaTta Ha 6a30BM aKTUBM U Ha Pas3IMKUTE MEX/y LIEHUTE Ha MOKynka 1 npoaax6ba. 3a Aa cMeKum
To3u edheKT Ha ,pa3BoaHsABaHE" M Aa 3alUUTU UHTEPECUTE HA MHBECTUTOPUTE, YNPaBAABaLLOTO APYXECTBO
BbBEXAa YaCTUUEH MEXaHW3bM 33 NPOMEHNBO LiIeHOO6pasyBaHe, KakTo e on1caHo no-aony.

AKo B [leH Ha TbproBusi HETHUTE NOPBLYKK B MaBHUA NoadoHA HAaABULWAT Npara 3a akTUBMpaHe, onpeaensiH
nepvoanyHo oT YnpaensiBawoTo Apyxectso (,Mpar Ha NPOMEHNMBOCT"), HETHATa CTOMHOCT Ha aKTUBUTE
MOXXe Aa 6bfie KopurMpaHa 4Ypes npunaraHe Ha koeduumeHT (,KoedburumneHT Ha NpoOMEHNMBOCT"), KOMTO Aa
OTpassiBa pasxoauTe 3a IMKBUAHOCT.

KoedhMuUMEHTHLT Ha NPOMEHAMBOCT Ce M34YKUC/sIBA Ha 6asa NPOrHO3HW peanHM TPaH3aKUMOHHM pasxoau U,
KbAETO € YMeCTHO C Orfief Ha WHBECTMUMOHHaTa cTpaternss Ha [naBHUSA noacdoHA, Bb3MOXHU
TPaH3aKUMOHHWU Pa3xoam, BKJIOUUTENHO BCSIKO 3HAYMTENHO MasapHO Bb3AENCTBUE BbpXY MOKYMKUTE Unn
npoaaxobuTe Ha aKTMBWM, HEOOXOAMMM 3a MOKPUBAHE Ha 3anuCBaHWUATa M 0BpaTHWUTE U3KyMyBaHWUs. Tesu
Bb3MOXHMW TPaH3aKLMOHHM Pa3xoaum ce oueHsBaT Ha 6a3aTa Ha Hal-pobpuTte ycunus.
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3a Bceku [leH Ha TbproBusl C HETHW 3anucBaHua Hapa lMpara Ha MPOMEH/IMBOCT, HETHATa CTOMHOCT Ha
aKTUBMTE Ha [NaBHus noadoHa Moxe Aa 6ble kopurMpaHa Harope ¢ KoedMUWMEHT Ha MpPOMEHJIMBOCT.
O6paTHo, 3a BCcekn [leH Ha TbProBusl C HETHWM 06paTHO M3KyNyBaHUs Hag lMpara Ha NPOMEH/IMBOCT, HETHaTa
CTOMHOCT Ha aKTUBMTE Ha [NaBHMS MoadoHA Moxe Aa 6bae KopurMpaHa Hagony c KoedbuuueHT Ha
NMPOMEH/MBOCT.

Mpy HopManHu nasapHu ycnosusi, KoeduUMEeHTLT Ha NPOMEHNMBOCT HsIMa Aa HagBuwasa 2,5% ot
MbpBOHaYanHaTa HeTHa CTOMHOCT Ha aKTMBWUTE 3a AafeH [eH Ha Tbprosus. Mpy U3KNIOUYUTENHM Na3apHU
YCNOBMS, KaTO HanpuMep nepuoam Ha BUCOKa nasapHa BOMATUHOCT, YNPaBnsBaLwoTo APYXXECTBO MOXe Aa
pewu Aa yBennum KoedwuumeHTa Ha MPOMEHNAMBOCT MakCMMyM A0 5%, 3a fda 3awuTyn uHTEpecuTe Ha
WHBECTUTOpUTE.

MpOMEeHNMBOTO LieHoO6pasyBaHe MOXe Aa ce npuniara 3a [naBHus noadoHA KaTo HE € HAaCOYEHO KbM
pasrnexaaHe Ha creumduyHMTe 06CTOATENCTBA Ha BCsIKA OTAEHA MHBECTUTOPCKA CAESKa.
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MpunoxeHune 1

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

aoroBopeH ¢oHa “Obb NMnatnHym bbwnrapua”

Hactosiwmnte lMpaBuna 3a oueHka Ha nopTtdenna u onpedensiHe HeTHaTa CTOMHOCT Ha
akTuBuTe Ha gorosopeH ¢oHa ,OBb MnatuHym Bwnrapus® (,MpaBunara“) onpegenat npasunara u
npoueca 3a OLUeHKa Ha akTMBUTE 1 NacuBUTE, KAKTO U METOAMTE 3a onpenesisiHe Ha HETHaTa CTOMHOCT
Ha aktmeute (,HCA®), HCA 3a eavH gan, eMmcnoHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe
Ha ganoseTe B AoroBopeH ¢oHa ,,OBb MnatuHym Benrapus® (,PoHpa“).

HCA Ha ®oHpaa ce onpenens Bcekun paboTeH AeH OoT cegMuuaTa B CbOTBETCTBUE C U3UCKBAHUATA
Ha NPUNOXMMOTO 3aKkoHogaTtencTeo, MNpasmnarta Ha PoHaa n HacTosilwmTe MNpasuna.

I. NAHOOPMALNSI OTHOCHO ®OH/LA M CbCTABA HA HEIOBM S MOPT®ENIT

B cvoTteeTtcTBME C NMpaBunata Ha ®oHaa u MNMpocnekta My, POHABLT € 3axpaHBaLLa KONeKTUBHa
MHBECTULIMOHHA CXema Mo cMucbia Ha 4n. 67 oT 3akoHa 3a AerHocTTa Ha KOMeKTUBHUTE
WHBECTULIMOHHM CXEMU M Ha OPYrM NMPeanpusitus 3a KONekTMBHO uHBecTupaHe (,3AKUCOMKU®) n
MHBecTMpa, 6e3 aa cnasea pasnopenbute Ha un.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot
3O0KNCOMNKWN, nHan-manko 85% oT aktuBuTe cu B akuum Ha noadoHa XopansbH [MnaTuHym
Moptdonuno (Horizon Platinum Portfolio) ("MaBuua noadoHa™) Ha XopansbH H.B. (Horizon N.V.),
WHBECTULMOHHO APYXXECTBO OT OTBOPEH TWUM, HaANEeXHO Yy4YpedeHO U CbLUeCTBYBALO CbrNacHO
3akoHuTe Ha Kpancteo benrus, cbc ceganuuie n agpec Ha ynpasneHue: XaseHnaaH 2, B-1080, rp.
bptokcen, KpancTteo benrus.

Il. OCHOBHU NPUHLINTIN

OueHkaTta Ha akTmBuTe Ha PoHAA Ce M3BbPLUBA OT YNpaBnsBaLLOTO OPYKECTBO, Ha KOETO e
Bb3OXeHo ynpasneHneto Ha ®oHaa — Ken b Cn Acet MeHnpxmbHT H.B. (KBC Asset Management
N.V.), OpyXecTBO, ydpeaeHo cbrnacHo 3akoHuTe Ha Kpancteo benrus, cbe ceganuuie U agpec Ha
ynpasneHune: 1080, XaeeHnaaH 2, B-1080, rp. bprokcen, Kpanctso benrus, perncrtpypaHo B
Pernctbpa Ha topuandecknte nuua bprookcen ¢ uvaeHTUdUKaumoHeH Homep 0469.444 267
(,YnpaBnsiBawoTo ApyxectBo®), ype3d Ken Bu Cn Acetr MeHnmkmbHT H.B. — KnoH, knoH Ha
YyXXOECTPaHHO HPUAMYECKO Nuue, Cb3fafeH CbIMacHO 3akoHMTe Ha bbnrapus, cbe cepganve u
agpec Ha ynpasneHue: rp. Cogpua 1463, panoH ,Tpuaguua“, 6yn. ,Butowa“ Ne 895, MuneHunym
LEHTbp, eT. 6, BNMcaH B TbProBCKNA PEMMCTbP U PEMMCTBP Ha IOpUONYECKUTE NMUa C HECTOMAaHCKa
uen kbm AreHumsita no enuceaHusaTa ¢ EUIK 205422541 (,KnoHa“), nog koHTpona Ha 6GaHkaTta-
aenosuTtap Ha PoHaa (,BaHkaTta-genosuTtap’), B cboTBeTCTBME C M3uckBaHuaTa Ha 3OKUCOMKU,
Hapen6a Ne 44 ot 20.10.2011 r.* n gpyroTo NpUIIoXKMMO 3aKOHOLATENCTBO.

OueHkaTa Ha akTnBuTe u onpegensHeTo Ha HCA Ha ®oHAa ce n3BbpluBa B CbOTBETCTBUE CbC
cnegHuTe NpUHLUUNK:

» HeTHaTa cToHOCT Ha akTuBuTe Ha PoHOa ce onpenens BCekn paboTeH AeH OT cegmMuuara,
KaTo BKMHOYBA CTOMHOCTTA Ha BCUYKM nputexasaHun oT PoHaa akTnBM U nacmem No 6anaHc Kem
OEeHs1, 3a KOUTO ce OTHAcCs oueHKaTa.

» (usm. 20.10.20232.) MMpn n34ncnsaBaHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce W3MNon3Ba
edVHHa 1 nocriegoBaTerniHa cUCTeEMa 3a OLEeHsIBaHe, KaTo Ce oT4YUTaT CbOTBETHUTE pasxonu,
CBbP3aHU C Bb3HaArpaxgeHWeTo Ha YNpaensBalloTO APYKECTBO — akO MMa TakoBa — U Ha
BaHkaTa-genosuntap, KakTto 1 Apyrn OTHOCUMUN €4VHUYHM U/UNK TEKYLLN Pa3Xoau, BKIIOYMTENHO
pasxogu, CBbp3aHu ¢ MHBecTUUmuATa Ha PoHaa B MnaBHUA noadoHA.

*Hapeg6a Ne44 ot 20.10.2011r. 3a wu3MCKBaHUATA KbM [OEWHOCTTA HA KOMEKTMBHUTE WHBECTUUMOHHU CXEMMU,
ynpaBnsBawiMTe APYXeCTBa, HAUMOHANHWUTE WHBECTULUMOHHM (POHOOBE, anTepHATMBHUTE MHBECTMLMOHHM (DOHOOBE U
nvuara, ynpaensiBaliy antTepHaTUBHU MHBECTULIMOHHKU hoHaoBE
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» HeTHaTta cTOMHOCT Ha aktmBuTe Ha QPoHAA ce M34ncnsBa MO CYETOBOAHM MOMUTUKMA W
npouenypv B CbOTBETCTBUE C MexayHapogHUTE CHETOBOAHM CTaHO4apTM cbrnacHo § 1, T. 8 oT
HonbnHutenHute pasnopendbu kbm 3akoHa 3a cyetoBoacTeoTO (,MCPDO®).

» OueHkata Ha aktmBute Ha PoHOa ce wu3BbplBa MNpU MbpBOHAYanNHoO npuaodueBaHe
(npnsHaBaHe) — no ueHa Ha npugobusaHe. NocneaBawaTta oueHka Ha aktueBuTe Ha PoHaa ce
M3BbpPLUBA €XXEeOHEBHO MO CripaBennmBa CTOMHOCT.

» [lpu coenkn ¢ ueHHU kHka PoHABT Bb3npMeMa MeToa Ha oTYMTaHe Ha AaTaTa Ha TbpryBaHe
(maTa Ha coenkaTta). [Mpu TO3M METOA LieHHUTE KHMXa ce 3anuceat (oTnuceaT) B 6anaHca Ha
doHOa Ha paTaTa Ha CKMAYBAHETO Ha cAaenkarta, a He Ha faTtata Ha NpexBbprisHe Ha
cobCcTBEHOCTTa BbpXy TsX (ceTbnmeHT). OTNMCBAHETO Ha LEHHUTE KHMKa OT BanaHca ctaBsa
no TAxHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha CKITloMBaHe Ha caernkarta 3a npogaxoba.

» [lpoueca Ha onpegensaHe Ha HCA ce ocbLiecTBsBa NPU HAaNM4MeTo Ha HA4EXHO TEXHOSOIMYHO
N NporpaMHO OcuUrypsieaHe, aBallo Bb3MOXHOCT 3@ MUHUMMU3MPaAHE Ha Bb3MOXHOCTTa OT
rPEeLUKN.

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

» [lokymeHTanHa o60CHOBaHOCT — M3MOJ13BaHE Ha HagexaHa cMcTema 3a cbOmpaHe 1 OLUeHKa Ha
nHpopmaumaTa, Heobxoauma 3a onpegenaHeto Ha HCA; HagnexHo OOKyMeHTUpaHe Ha
pelleHnsTa, cBbp3aHu ¢ onpeaensaHeTo Ha HCA, BKMIOYMTENHO C npunaraHe Ha CbOTBETHUTE
OOKYMEHTM KbM MPOTOKONIUTE C B3ETUTE PELLEHNSI.

» Cpbp3aHaTa ¢ onpeaensHeTo Ha HCA mnHdopmMaunsa ce cbxpaHsiBa B cMCTeMa 3a 3aluTa Ha
OOKyMeHTaumsaTa, BKoYBaLla CbXpaHeHne Ha TpaeH HocuTern.

» CnasBaHe Ha [NpaBunaTa 3a nsbsarsaHe Ha KOHNKTM HA UHTEPECUK M 3a OCUTYPSIBAHETO Ha
3awmTa cpelly paskpuBaHETO Ha BbTpellHa MHdopMaums Ha KroHa npu m3BbpluBaHe Ha
BCUYKM npouecu cbrnacHo NpasunaTa.

> W3BbplBaHe Ha TEKyLL KOHTPOJT HAa 3aKOHOCBHOOPA3HOCTTA, KaKTO M METOAOSTOMMYEH KOHTPOS
Ha oueHbYyHaTa AEeNHOCT.

Ill. OUEHKA HA AKTUBH

B cTorHoCTTa Ha akTuBuTE Ha PoHOa ce BKMNIOYBA CTOMHOCTTA Ha BCEKM OT NPUTEXaBaHUTE OT
doHAa akTnBKM o BanaHca KbM [eHs, 3a KOWTO ce oTHacs oueHKaTa.

B cvotBeTcTBUE C pasgen || OcHosHU npuHyUnu No-rope, oueHKaTa Ha akTmBuTe Ha PoHaa ce
M3BbpLUBa MNPU MbPBOHAYANHOTO UM npugobuBaHe (NpuU3HaBaHe) M e€XeOHeBHO Mo TaAxHaTa
cnpaBeannea CTOMHOCT.

1. lNpusHaBaHeTO Ha aKTMB Ce WM3BbpLBA MO LEeHata My Ha npugobuBaHe, onpegerneHa B
cboTBeTcTBUEe ¢ MCPO.

2. [MocnepBallaTta OLEHKa Ha akTMB Ce U3BbpPLUBA MO cripaBeasiMBa CTOMHOCT. B 3aB1cMMOCT OT BUAa
aKTuB, BKIOYEH B NopTdenna Ha PoHAa, cnpaBeanmBaTta CTOMHOCT Ce Oonpeaensi, KakTo crneaga:

OueHka Ha akumute B TnaBHMA noadoHA

2.1. 3a cnpaBegnMBa CTOMHOCT Ha akuuuTe B [NaBHMA nogdoHO, BKMOYUTESIHO B CyYyauTe Ha
BPEMEHHO cnnpaHe Ha 06paTHOTO U3KynyBaHe, e ce npuemMa nocrnegHata obsseHa LieHa Ha obpaTHO
N3KyrnyBaHe 3a akuunTe oT CbOTBETHUA Knac akuun (MHcTutyumoHaneH ® BI™ knac akumm (Institutional
F shares BG class), nsgagenu ot 'asHusa noadoHa, koato e pasHa Ha HCA 3a akumsi OT CbOTBETHUSA
Knac akuum Ha (maBHusa nogdoHa.

B cnyyar 4ye BpeMeHHOTO cnupaHe Ha 06paTHOTO M3KynyBaHe Ha akuuute Ha [naBHuA
noadon e 3a nepuog no-avnbr ot 30 AHK, cnpaBeanuBaTa CTOMHOCT Ha akuMs Cce M34Yncnsea 4pes
npunaraHe Ha MeToda Ha HeTHaTa 6banaHcoBa CTOMHOCT.

MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B M34YMCNsSBaHe Ha
CTOMHOCTTa Ha akumsa OT NMOCOYEHUS MO-rope Krac akuuMu Ha [naBHuS noadoHa, KaTo COBCTBEHUAT
Kanutan Ha [maBHuA noadoHA (Bb3 OCHOBA Ha NocnefHUsA (PMHAHCOB OTYET) ce pasgeny Ha obms
6pon akumm B obpawieHue. Npu n3sbpLUBaHe Ha N34YMCEHMETO ce nNpunara cnegHata opmyna:
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_A-L-PS
N

P

KbAETo: P — ctoiHoCTTa Ha egHa akums ot VHctutyumoHaneH @ Bl knac akumm (Institutional F
shares BG class) Ha (MaBHMA noadoHa;
A — aKTuBu;
L — 3agbIrKeHus;
PS — CTOMHOCT Ha akuunte OT Apyru Knacose akumm B [nasHua noadoHs;
N — obw, Gpor Ha akuuuTe oT cboTBeTHUA WHcTutyumoHaneH ® Bl knac akuum
(Institutional F shares BG class) B obpaLileHue.

OueHKa Ha AONbJIHUTENHU FIMKBUAHN aKTUBU

2.2. (usm. 20.10.20232.) CnpaBegnuBata CTOMHOCT Ha BrfioroBeTe B OaHKM M KpaTKOCPOYHUTE
B3€MaHus ce OLEeHsIBa KbM LEHS, 3a KOMTO Ce OTHACs OLEeHKaTa, KakTo crneasa:

a) (omm. 20.10.20232.)

6) 6e3CcpoYHNTE BIOroBE - MO HOMMHAIHa CTONHOCT;

B) CPOYHMTE BFIOroBe - N0 HOMWHaNHaTa UM CTONHOCT;

I) KPATKOCPOYHUTE B3eMaHna 6e3 onpedeneH NMXBEH NPOLEHT Ui 4oxod — No ceb6eCcTOMHOCT;
A) KpaTKOCPOYHUTE B3EMaHUA C OnpeaeneH NMXBeH NPOLEHT Unn Joxon - No cebecTonHocCT.

OueHka Ha AepuBatnBHU (*WIHaHCOBVI UHCTPYMEHTU

2.3. locnegBalla oOuUeHKa Ha AdepuBaTUBHM (PUHAHCOBW MHCTPYMEHTW, AOMNycHaTW OO0 Wnun
TbpryBaHu Ha perynupax nasap B Penybnuka Bbnrapus, ce nssbpLuBa kakto creasa:

a) No cpegHonpeTersieHaTa LeHa Ha CKITIOYEeHUTE C TSIX CAENKM 3a AeHs, KbM KOUTO Ce M3BbpLUBaA
oueHKaTa, 0bsiBeHa 4pe3 cuctemara 3a TbproBus Unu B 6opcoBmst GHONETUH;

6) ako He MoXe Aa ce onpedenu uUeHa no npegxogHata Oykea, LeHaTa Ha gepuBatuTe ce
onpegens Kkato cpegHoapMTMeTUYHa Ha Hal-BMCOKaTa LeHa "Kynysa" OT NopbykuTe, BanvaHW KbM
MOMEHTA Ha 3aTBapsiHE Ha perynupaHus nasap B AEHsl, KbM KOWTO Ce M3BbpLUBA OLIEHKaTa, U
cpegHonpeTerneHaTa LieHa Ha CKMoYeHUTe CbC CbOTBETHUTE AepUBATUBHU MHCTPYMEHTU CAEMKM 3a
cblymsa oeH. LleHaTa ce onpefens no To3u pef camo B Cryyan, Ye uMa CKIoYeHU CAENKN 1 NogadeHn
NopbYKK C LieHa "kynysa";

B) ako 6. 6) He MoXe Oa ce NpuUNoXwu, LeHaTa Ha AepvBaTUTe € cpeaHonpeTerneHaTa ueHa Ha
CKNIOYEeHNTe C TAX caenku 3a Han-6nmskms aeH npes nocnegHunsa 30-OHeBEH nepuod, npeaxoxaal,
[OEHS, KbM KOWUTO Ce U3BbpLUBA OLIEHKATa, 3a KOMTO MMa CKIMKOYEHN COENKU.

2.4. lNocnegBauwata oLEeHKa Ha chnpaBegnMBaTa CTOMHOCT Ha AepuBaTUBHU  OUMHAHCOBM
WHCTPYMEHTU C 6a30B aKTMB LIEHHW KHWXa, AONyCHATWU [0 UMM TbpryBaHM Ha (OYHKUMOHMpaLLm
penoBHO, Npu3HaTK, NYGNMYHO AOCTBNHN U aKTUBHWU perynupaHn nasapu B 4yXbuHa, ce n3BbpLUBa,
KaKTo crnepaBsa:

a) No nocnegHa LieHa Ha CKIlYeHa C TsX caenka Ha CbOTBETHMA nasap B LeHS, KbM KOMTO ce
M3BbpPLUBA OLEHKATa;

6) ako 6. a) He MOXe Aa ce NPUNoXu, OLeHKaTa ce n3BbpLUBa Mo LieHa "KynyBa" npu 3aTBapsaHe Ha
nasapa B [eHsl, KbM KOWTO Ce M3BbLpLUBA OLieHKaTa, 00siBeHa B eleKTPOHHA CMCTeMa 3a LieHoBa
MHdOPMAaLINS Ha LIEHHU KHUXA;

B) ako 6. 6) He MOXe [a ce NPUMOXM, OLeHKaTa ce U3BbpLLBA NO NocneaHa LeHa Ha CKtoveHa ¢
TAX coenka B pamkute Ha nocneaxus 30-gHeBeH nepuoa, Npeaxoxaall AeHs, KbM KOMTO Ce M3BbpLUBa
oueHkara.

2.5. B cnyyan 4ye metoguTe, nocodeHun B T.2.3 n T.2.4 He moraT Aa OGbaat NpUNoXeHw,
nocnegpallaTta OUeHKa Ha crnpasesimBata CTOMHOCT Ha onuuu, JoMnycHaTW A0 UNW TbpryBaHU Ha
aKTVBHU perynvpaHu nasapuv, ce u3BbpluBa kaTto ce u3nons3sa mogenst bnek — Ckoync (Black-
Scholes) 3a onpegensHe Ha ueHa Ha onuuda. MogenbT briek — Ckoync (Black-Scholes) TpeTupa
OoLeHKaTa Ha onuuu 3a Mokynka (Kon onuuu), nopagn ToBa (PopMMpaHeTO Ha CTOMHOCTTA Ha nyT
onuuATa Wwe e PYHKUMA Ha LieHaTa Ha Kon onuns 3a CbOTBETHUS akTUB NPW CbLLMTE YCIOBUS.
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dopmynarta 3a onpegensaHe Ha LieHaTa Ha NyT onumna e, KakTo crnejga:
P=C+Xe™-S,
Kbaeto:

C — LleHaTa Ha kon onuusaTa, n34mcneHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUuS;

r — Be3punCcKoB NUXBEH MPOLEHT;

T — CpoKbT 40 Nagexa Ha onuuata B roguHu;

Xe™™ = PV (X) — HacToslLaTa CTOMHOCT Ha LieHaTa Ha yrnpaXHsiBaHe Ha OnuusaTa;
So — TekyLwwiarta ueHa Ha 6a30Bust akTUB (TO3M, 3@ KOUTO ONUMSATa € KOHCTPpyupaHa)

M3uncnaBaHe Ha ueHaTa Ha kon onumsaTa (“C”) 3a CbOTBETHMSI aKTUB CbC CbLUMTE NapamMeTpu
(bopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d2),

Kbaeto:

In(So/ X)+(r+02/2)T

T ’

di

d,=d, —o~T

N KbOETO:

Co — Tekywata CTOMHOCT Ha Kon onuusaTa;

So — TekyLwiata LeHa Ha 6a30BUs aKTUB.

N(d) — BepoaTHoCTTa eguH criydaeH onuT BbpXy CTaHO4APTHOTO HOpMAarHO pasnpeneneHve
0a uma cTomHocT no-manka oT d. CbOTBETHUTE CTOMHOCTU MOraT ga ce HamMepsT B Tabnuuun cbe
CTOMHOCTUTE Ha HOPMAarnHOTO pasnpeneneHue.

X — LeHaTta Ha ynpaxkHsBaHe Ha onuusaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa QyHKUuS;

r — Be3pncKoB NNXBEH MPOLIEHT;

T — CpokbT 40 nagexa Ha onuuata B roguHu;

Xe™ = PV (X) — HacToslaTa CTOMHOCT Ha LieHaTa Ha yrnpaxXHsBaHe Ha OnuuaTa;

In — PyHKUMATA HATyparneH NorapuTbmM;

o - CTaHgapTHOTO OTKIOHEHWE Ha HopMaTa Ha Bb3BpallaeMocT Ha roguiuHa 6a3a (NOCTOSAHHO
KanuTanuanpaHa) Ha 6a3oBust akTuB (BONATUITHOCT).

CTaHOapTHOTO OTKNOHEHME Ha HOpMaTa Ha Bb3BpalllaeMocCT 3a h HabnaeHnsa ce nsdncnsaea
no cpopmynara:

n & -r)
o= :
n—lz‘ n

KbOETO I e cpefHaTta Bb3BpallaeMoCT 3a nepuoaa Ha m3Bagkata. Hopmarta Ha Bb3BpallaeMocT B
OeHs t ce onpegens B CbOTBETCTBUE C MOCTOsIHHATA Kanutanuaaums kato r=In(Sy/St.1).

2.6. B cnyyan 4ye metoguTe, nocodeHun B T.2.3 U T.2.4 He moraT Aa OGbaaT NpPUNoXeHMU,
rnocreaBallarta ouUeHKa Ha cnpaBedniMBaTa CTOMHOCT Ha (rovbpey SOonycHaTU 40 UK TbpryBaHu Ha
aKTUBHW perynvpaHu nasapu, nocriegpallara oLeHka ce n3BbpLlBa MO CNegHUst HAuNH:
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F={S-PV(D,0,T)}* (1+Rf)T,

KvaeTto:

F — ueHaTa Ha oroYBPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B akTUB;

PV(D,0,T) — HacTosiILaTa CTOMHOCT Ha OYakBaH ANBUAEHT;
Rf — 6e3pnCcKoB NMXBEH NPOLIEHT;

T — Gpon AHM Ha KOHTpakTa, pasgeneH Ha 365.

2.7.MNocneaBallara oueHKa Ha cnpaBeimBata CTOMHOCT AepuUBaTUBHN (OMHAHCOBU MHCTPYMEHTU
TbpryBaHu Ha n3sbHOopcosn nasapu (OTC) ce n3sbpLIBa MO CPeAHO apuUTMETMYHA LieHa "kynysa" n
LeHa ,nNpofasa“, aHOHCMpaHa Npe3 eneKkTpoHHa cucTema 3a LeHoBa MHAOpMauMs Ha (PUHAHCOBM
WHCTPYMEHTU Npu 3aTBapsiHE Ha nas3apa B paboTHWS AEeH, KbM KOMTO ce M3BbpLuBa oueHkaTa. [Mpu
HEBBb3MOXHOCT Aa 6bae NpUoXXeHO NOCOYEHOTO NPaBUIIO:

a) nocrnejpalla OueHKa Ha onuMKn, TbpryBaHW Ha M3BbHOOPCOBKM Mas3apu, ce M3BbPLLBA KaTo ce
n3nonsea popmynaTta, NocoyeHa B T. 2.5;

6) nocnegBallaTta oueHka Ha BanyTHUTE OpPybpPAHM OOTOBOPU Ce M3BbBPLUBA KaTo ce M3nonasa
dopmynarta no-gony. Korato cpokbT 40 Nagexa Ha BanyTHUTE popybpAHU JOrOBOPU € No-MarbK OT
1 meceu M B crnydan, Yye ca Hanuue He3Ha4MTENHWU PasfnMKM MO OTHOLLUEHME Ha CTOMHOCTUTE Ha
NNXBEHUTE NPOLIEHTU, NOpaAM KPaTKUSA CPOK U NPEHeOpPEexXMMO MarnkoTo BUsIHUE Ha AUCKOHTOBUTE
dakTopu, ce npuema, Ye hopybpAHMAT BanyTeH Kypc KbM AaTaTta Ha nocregsaiia oueHka (t) e paeeH
Ha TEKyLLUS CroT BanyTeH Kypc.

C P

V,=Nx|- T — |
L+, )77 (1+4 )7 )

'y

KbAeTo:
V1t - CTOMHOCT Ha (hopybpAHUSA OOroBOp;

N — pa3mep Ha hopybpaHUSA 4OroBop;

C - TekyLMs CNOT KypC Mexay ABeTe BanyTu;

P — dbopybpaeH BanyTeH Kypc, 4OrOBOPEH NPU CKITOMBAHETO Ha hopybpAHNSA OOrOBOP;

W aBaTa BanyTHM Kypca ce u3passaBaT kaTo eauHuum BanyTta B 3a egHa egmHuua BanyTa A.
iA — 6e3pnCKOB NUXBEH NPOLIEHT 3a BanyTa A,

iB — 6e3pncKkoB NUXBEH NPOLEHT 3a BanyTa B;

T — paTa Ha nagex Ha hopybpAHUSA SOroBop;

t — Texywa para.

B) nocnepBallaTa oueHka Ha hopybpau, pasnnyHm ot nocoveHute B 6. 6), ce M3BbpLUBA KaTo ce
nanonssa popmynara, noco4yeHa B T. 2.6.

2.8. MNocnepgpalla oueHka Ha (PMHAHCOBU MHCTPYMEHTU OOMNYyCHATU OO0 TbProBUs Ha NoBeye OT
eaVH aKTUBEH perynupaH nasap, ce U3BbpLUBa MO LiEHW, ONOBECTSBAHM NYGrMYHO OT perynvpaHus
nasap, Ha KOWTO YnpaBnsiBawoTo APYKECTBO MMa OCUrypeH OOCTbM U (PUHAHCOBUSAT UHCTPYMEHT €
MbpBOHAYarnHo 3akyneH. AKO (PMHAHCOBUSIT MHCTPYMEHT € 3aKyrnyBaH Ha MoBeve OT edVH aKTUBEH
perynupaH nasap, nocrefpaiiaTta OLEeHKa ce WM3BbpLUBa MO LEHM, OMOBECTSIBaHW MyGINMYHO OT
perynupaHus nasap, Ha KOMTo 3a CbLUMS EH € U3TbPryBaH Han-ronsiMm o6emM oT CbOTBETHUS (PUHAHCOB
WNHCTPYMEHT.

2.9. B cny4aunTe, Korato He ce MpoBexaa TbproBusi Ha perynvpaH nasap B paboTHM OHKM 3a
Bbbnrapua nnu korato gageHn OUHAHCOBU WMHCTPYMEHTU Ca BPEMEHHO CMpPEHW OT TbproBus, 3a
nocrneaBalla oueHka Ha (PUHAHCOBUTE MHCTPYMEHTW, OOMNYyCHATW SO UMM TbpryBaHW Ha aKTUBEH
perynupaH nasap, ce npuema oueHkaTa, BanugHa 3a AeHs Ha nocrnegHaTa TbproBcka cecusi KbM Aata,
3a KOSITO Ce OTHacA oueHkara.
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lMpaBunoTo ce npunara u B cnyyamte, KOrato Ha perynupaH nasap He ce nposexaa TbproBcka
cecus nopagm HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTo e paboTeH B bvnrapus.

lMpaBunoTo He ce npwunara, Korato Ha perynMpaHns nasap He ce NpPoBeXaaT TbProBCKU Cecumn 3a
noseyve oT 5 paboTHM AaHW. B TO3M cnyyanm nocnegpaliata ouUeHKa ce M3BbpLUBa MPU CbOTBETHOTO
npunaraHe Ha T. 2.5 n 2.6.

2.10. 3a uennTte Ha HacToALWMA pa3aen ,akTMBeH nasap“ Ha (MHaHCOBM MHCTPYMEHTU e nasap, 40
KOWTO YNpaBnsiBaLwoTo APYKXECTBO MMa OCUrypPeH JOCTBbMN U OTroBaps Ha cneHUTe U3UCKBaHUS:

a) ueHoBarta MHdopMaums 3a PUHAHCOBUTE NHCTPYMEHTHU € NIECHO AOCTbMNHA N Hann4yHa pegoBHO
OT CUCTeMma 3a LueHoBa MHdopMaums, 1 NPOM3TUYa OT OENCTBUTENHN N PeaOBHO CKOYBAHN YECTHU
coenku;

0) ueHaTa ce hopmMmpa MeXay KenaeLy KyrnyBad 1 xenaew, npogasad B YecTHa caernka.

3. U3m. om 20.11.2020 2., om 27.10.2025 2.) 3a c4eTOBOAHWM LENU (PUHAHCOBUTE aKTMBU B
noptdenna Ha PoHga, OEHOMUHMPAHM BbLB BanyTa, pasnuMyHa OT €BpO, Ce npeusuucnssaT B
pPaBHOCTOMHOCTTa UM B €BPO, KaToO Ce M3non3eaTt pedyepeHTHUTE BanyTHU KypCOBE Ha €BPOTO KbM
yy)KOecTpaHHUTe BanyTu, nybnukyBaHm oT Bbbnrapckata HapogHa 6aHka Ha HeWHaTa MHTEpHeT
CTpaHuua, BanuaHu 3a OeHs, 3a KOWTO ce OTHAcs oueHkaTa.

IV. OLUEHKA HA lTACUBU

(AN3m. om 27.10.2025 2.) CTOMHOCTTa Ha NacnBUTE € paBHa Ha cymata oT 6anaHCcoBMUTE CTOMHOCTU Ha
KPaTKOCPOYHUTE W AOBbNFOCPOMHUTE 3aabibkeHnss no 6GanaHca Ha PoHaa. 3agbmKeHuaTa,
OEeHOMMHMpaHW BbB BanyTa, pasfnuyHa OT €BpO, ce NpeunsdncrsasaT B paBHOCTOMHOCTTA UM B €BpO,
KaTo ce u3nonseaT pedepeHTHUTE BaryTHU KypCOBE Ha €BPOTO KbM YyXKAECTPaHHWUTE BanyTw,
ny6nukyBaHu oT Bvnrapckata HapogHa 6aHka Ha HelHaTa MHTEPHET CTpaHuua, BanvuaHu 3a AeHs, 3a
KOMTO ce oTHacs oueHkaTa. OueHka Ha nacuente Ha PoHaa ce n3BbpLLBa B cboTBeTcTBME ¢ MCOO 1
cyeToBogHAaTa nonutuka Ha ®oHaa.

V. HETHA CTOUHOCT HA AKTUBUTE

HCA Ha ®oHaa e paBHa Ha cymaTta Ha HEroBMUTE akTMBW, HaMarneHa CbC cymaTa Ha HEeroBuTe NacuBeu.
HCA 3a eauH gsan e paBHa Ha HCA, pasgeneHa Ha 6post Ha ganoBeTe B obpalleHne Ha PoHaa.

(Nsm. 20.10.2023 2.) MNpaBunaTta Ha doHaa npeaswxaaT, Ye emMucumoHHaTa ctonHocT (,ECY) n
LeHaTa Ha obpaTHo uskynysaHe (,LIOU*) 3a eanH aan ca paeHu Ha HCA 3a eauH gan Ha ®oHaa. Mpwu
n3umcnsasaHe n obssaBaHe Ha EC n LUJOW, KnoHbT Ha ynpaBnsaBawoTo APYXECTBO He Hayucnsea
pasxoan nNo emmutTupaHe n obpaTtHO M3KynyBaHe Ha asanoBeTe oT doHaga. Tvbi KaTto AeHOCTTa Nno
npogaxba n obpaTtHOTO M3kynyBaHe Ha adnosete oT doHaa ce mM3BbpLIBa Ype3 [OuctpubyTop,
MpaBunata Ha ®oHga npeaswxkaaT, 4Ye OucTpmbyTopbT MOXe Aa HauucnsiBa, 3a CMeTKa Ha
WHBECTUTOPUTE, TaKCK 3a pasnpocTpaHeHne npy npogaxbaTta n obpaTHOTO U3KynyBaHe Ha OAnoBeTe
ot ®oHaa no un. 13, an. 2 ot 3AKNCAINKW, konTto ce onpenenar n onoBecTsBaT B HeroBaTa Tapuda,
He moraT Ja HaJBuvLaBaT MakcumanHus pasmep, npeasuaeH B lNpasunata Ha PoHAa, He ce BKNoYBaT
npv nsuncnssaHe n obsassasaHe Ha EC n LLOU ot KnoHa Ha ynpaBnsaBaLwoTo ApyXeCTBO U Ce yabpxaT
oT AncTtpubytopa ANPEKTHO OT MHBECTUTOPUTE.

VI. TPOLEAQYPA 3A U3YUCITABAHE HA HCA, EC U Ljon

HCA Ha ®onpa ce onpeaens Bcekn paboTeH geH (,4€H, B KONTO Ce M3BbpPLUBA OueHKaTa” unn e
»1+1%) 3a npeoxogHua geH (,4€H, KbM KOWTO Ce M3BbpLUBaA oueHKkaTta” unu aeH , 7). MNMpouenypara 3a
onpeaensaHe Ha HCA, HCA 3a eaguH gsn, EC n LLOU Ha ganoeeTe Ha ®oHAaa e KaKkTo crieaBa:

a) o 10:00 4. Ha geHsA, B KOMTO ce mM3BbpLUBaA oOueHkaTta (geH ,T+1%), KnoHa nonyyaBa ot
ouctpmnbyTtopa Ha PoHpa (. AucTpubyTopa“) mHdpopmauma OTHOCHO caenkuTe 3a npodaxba wu
o6paTHO M3KynyBaHe Ha Asnose Ha PoHAa C NPUKITYNN CETLIIMEHT U 3a Opos AsAnoBe B obpalleHne
3a PoHaa KbM Kpasi Ha geH , T

6) Mexay 10:00 n 13:00 y. Ha geH ,T+1%
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e onpedens ce crnpaBeanMBaTa CTOMHOCT Ha akTmBuTe Ha PoHaa 3a AeH , 1% gaHHUTE Wunu
aHanuanTe, U3NON3BaHW NpW OnNpedensHe Ha crnpasBedniMBaTa CTOMHOCT Ce npunarat KbM
N34YNCNEHNETO Ha CbOTBETHATA LEHa;

o (M3m. 20.10.2023 2.) n3BbpLuBa ce npeoLeHKa Ha akTnueuTe Ha doHAa No cnpasensivea
CTOMHOCT, n3roTes ce 6banaHc Ha ®oHga u ce onpenena HCA 3a eguH gsan, EC n LIOU 3a
doHpga 3a geH , T°. MNMpu nsuncnasane Ha HCA 3a egmH gan Ha ®oHaa, EC vnn LUIOU ce
3aKpbMAT 40 YETBBbPTOTO YUCIIO Cred AeCEeTUYHNUS 3HaK.

B) [lo 13:00 u. Ha geH , T+1“ KnoHbT npegoctaesa Ha baHkaTta-genosuTtap usnara nigopmauus 3a
onpegeneHata HCA Ha ®oHaa (BknounTenHo 3a 6posa Ha npoaageHnTe n obpaTtHO U3KYNeHn ganose
C NPUKMIOYMNI CETBNIMEHT), KakTo 1 3a nadncnexdmte EC n LLOW.

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

A) (Nsm. 20.10.2023 2.) KnonwbT, o 17:00 u. Ha geH , T+1%, obseasa HCA, EC n LIOU 3a ®oHaa 3a
neH , T Ha nHTepHeT cTpaHmuarta Ha KnoHa u ysegomsasa AuctpubyTtopa.

e) (Msm. om 11.04.20222.) KnoHbT obsBsiBa B Komucusata 3a dpuHaHCoOB Haglop ob6obLieHa
nHpopmaums 3a EC n LUOW Ha gsnoBeTe Ha ®oHAa equH MbT MECEYHO — B CPOK Tpy paboTHU AHM
CUMTaHO OT Kpas Ha mMeceLa.

X) Mpun mnsuncnasaHe Ha HCA, EC n LLOW, KnoHbT M3nonsea nogxogsiy codpTyep, KOUTO My
Nno3BoSIsSIBa 4a BOAWN CHETOBOACTBOTO Ha ®oHAa OTAENHO OT CBOETO COOCTBEHO.

3) (NUsm. 20.10.2023 2.) UanaTta gokyMeHTauma n nHopMaums, U3nonssaHa 3a onpegensHe Ha
HCA, EC n LLOW 3a ®oHaa, ce cbxpaHdaBa u 3awmTtaBa oT KnoHa Ha TpaeH HocuTen, MuHumym 10
roavHW, MO HauuH, ocurypsBall, OOCTbMN OO Hes eOQWHCTBEHO Ha OTopu3MpaHu OT Hero nuvua. 3a
AOMbIIHUTENHA CUrYPHOCT, MHGOpMauuMaTa Ce CbXpaHsBa W Ha BTOPUM TEXHUYECKM HOCUTEN.
MHdopmauuata 3a npaBunata 3a M3YMCNSABaHE Ha HeTHaTa CTOMHOCT Ha aKTUMBWUTE, TAXHOTO
npunaraHe, KakTo 1 Apyrn AaHHW, Bb3 OCHOBA Ha KOMTO Ce M34ncnsiBa HeTHaTa CTOMHOCT Ha akTuBUTe,
Ce CbxpaHaBaT Npu ycnoBuatTa M NO peda Ha rnaea nbpBa, pasgen Tpetu oT 3akoHa 3a
CYETOBOACTBOTO.

n) HeTHata CTOMHOCT Ha aKTMBUTE, EMUCMOHHATA CTOMHOCT M LieHaTa 3a obpaTHO M3KynyBaHe Ha
aanoseTe Ha ®oHaa 3a gageH geH , T ce nybnukyeaT oo 17:00 4. Ha cnegBawmsa paboTteH geH , T+1¢
Ha MHTEepPHET cTpaHuuaTa Ha KnoHa n Ha MHTepHeT cTpaHuuaTta Ha ductpmbyTtopa.

VII. FPELLKW NPU NU3YNCIIEHUETO HA EC U/WJTN LJOU (U3m. 20.10.2023 2.)

Ako e gonycHaTa rpewka npu nsuncnseaHe Ha HCA 3a eguH asn, B pe3ynTtaT Ha KosTo e 3aBulleHa
EC vnun e 3aHmxkeHa LUIOU ¢ Hag 0,5% oT HCA 3a eguH aan, KNnoHbT Ha ynpaBnsBaLloTo ApYKeCcTBO
€ ANbXEeH Aa Bb3CTAHOBM pasnunkaTta Ha npuTexaTenute Ha ganose, 3akynunun AaroBe no 3aBuvlleHa
EC, cboTtBeTHO npoganu obpaTtHo agsnoeeTe cu no 3aHmwkeHa LIOW, ot cpeacteaTta Ha PoHaga B 10-
OHEBEH CpOK OT KOHCTaTUpaHeTO Ha rpellkaTa, OCBEH ako npuTexaTtenat Ha ganose e 6wun
HenobpoCcbLBECTEH.

Ako e gonycHaTta rpelika npu msdmncnsBaHe Ha HeTHata HCA 3a eguH gosn, B pe3ynTtaT Ha KosiTo e
3aHmkeHa EC vnnu e 3anweHa LUOW ¢ Hag 0,5% ot HCA 3a eguH gsn, KnoHbT Ha ynpaensiBalloTo
OPY>KECTBO € ANbXEeH Aa Bb3cTaHoBM Ha PoHAa AbmkmMMaTta cyma 3a cobcTBeHa cmeTka B 10-gHeBeH
CPOK OT KOHCTaTMpPaHETO Ha rpelukara.

Vill. OCHOBHU U3TOYHNLIN HA UHOOPMALINA

(M3m. 20.10.20232.) CnegHnTe OCHOBHW M3TOYHMUM Ha MHGOpMaums ce manonasat oT KnoHa Ha
ynpaBnsBawoTo ApyXecTBo 3a onpeaensHe Ha HCA Ha ®oHaa:

» (M3m. 20.10.20232.) UHpopmauusa 3a HCA 3a akuua B maBHus noadoHad, nomyyveHa ot
ynpaBngaBawWoTo ApyXecTBO Ha [naBHua noadoHa. WHdopmauuaTa ce nonyvyaBa Ha
€NeKTPOHEH HOCUTEN MO eNeKTPOHHA MoLLa Ha aapec Ha enekTpoHHa nowa: ubbam@ubb.bg;

» (U3m. 20.10.20232.) MNMocnegHo nybnukyeBaHute gaHHu 3a HCA 3a akums B MnaBHMs nogdoHs,
B CIlyYal Ha 3akbCHeHwe npu nybnukyBaHe u/wnun npegasaHe Ha UHopmMaumsa oTHocHo HCA
3a akums B maBHus noadoHa, nybnukyBaHa Ha agpec:
https://www.kbc.be/retail/en/investments/net-asset-values/value.html;

» (Omm. 20.10.20232.)
» [locnegHuTe roguLHM 1 LWECTMEeCceYHM (bMHAHCOBM OTHETH, Kacaelwum [naBHusS noadoHa;
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» (M3m. 20.10.20232.) OcbuuymaneH 60pcoB 610NEeTUH M NOAOOHN U3TOYHMLM Ha MHAOPMaLUS,
NOAABbPXKaHU OT MACTO Ha ThProBUs;

» (U3m. 20.10.20232.) Kotnpoeku ot Reuters, Bloomberg n gpyrn ctaHgapTHU €neKTpOHHU
CUCTEMW 3a LieHOBa MHGOPMaLMA Ha akTUMBW, TbPryBaHW MMM AOMyCHATM OO0 TbProBus Ha
MECTHO WNWN YyXXOECTPaHHO MSCTO 3a TbProBus U/Mnn TbpryBaHu Ha n3BbHOOPCOB nasap. B
cny4an, Yye KnoHbT Ha ynpasrsBaLLOTO APYXECTBO He pasnonara ¢ npsik A4OCTbn A0 TakvBa
€reKTPOHHM cUCTeMU, OOCTbN MOXe Aa O6bae ocurypeH v ypes GaHKuW, WHBECTULWNOHHWU
nocpeaHuum nnun gpyrm ovHaHCoOBM ApY>KEeCTBa, BKI. gpyecTBa oT rpynaTa Kei bu Cu;

» OdumunanHa ctatucTnyecka u cnpaBoyHa UHopmaLms;

> AHanuan, nybnukauum u KOMeHTapu Ha cepTudmumMpanm Obnrapckm M YyXaecTpaHHM
KOHCYNTaHTX 1 aHanu3aTopu.

Mpu onpepensHeto Ha HCA Ha ®oHaa morat ga 6baaTt u3non3BaHW U cnegHuTe U3TOYHUUM Ha
UHdopMaumns:
» T[lpocnekta Ha XopausbH H.B. (Horizon N.V.), cbaobpxaw, uHpopmauus u 3a [MnaBHus
noadoHA;
» PewweHua 3a npeobpasyBaHe (4pe3 cnvBaHe unu BnmBaHe) Ha XopansbH H.B. (Horizon N.V.)
unu MnaeHWs NoagOoHA;

» PewweHus 3a nuksngaumsa Ha XopansbH H.B. (Horizon N.V.) unu MaeHusa noggoHsa;
» [lpomeHu B npaBunarta unu yctasa Ha XopansbH H.B. (Horizon N.V.);

» O6pasyBaHu cbaebHn gena, no komto XopandbH H.B. (Horizon N.V.) unu MaeHunsa noadoHa,
€ OTBETHWUK;

> AHanu3 Ha obL0TO MKOHOMUYECKO CbCTOSIHME Ha cTpaHaTa/ute, B kouto MMasBHWUS noadoHa
NHBECTUPA;

» AHanus Ha o6LO0TO CbCTOSAHNE Ha Nasapa, Ha KOWTO ce TbpryBaT (PMHAHCOBU MHCTPYMEHTMU;
» [TlybnuuHa n/unn 6asnpaHa Ha aboHaMeHT MHdOPMaUNs 3a COENKN U KOTUPOBKN 3a COENKM C
hMHaAHCOBM UHCTPYMEHTW, BKI. HA M3BBHOOPCOB nasap.

HacTtoawwuTte lNpasuna ca npuetn ¢ PeweHne Ha ManbnHutenHna komuteT Ha Ken bu Cu Acet
MennoxmbHT H.B. (KBC Asset Management N.V.) ot 25.05.2021 rognHa, U3aMeHeHU C peLleHne Ha
Buclieto pbkoBoacTBO Ha ,Ken bu Cn Acet MeHnmxmbHT H.B. — knoH®, bbnrapua Ha 28.07.2021r.,
cbrnacHo ykasaHusa Ha K®H ¢ nucmo PI-08-54-16/27.07.2021r., nameHeHu ¢ pelueHne Ha Bucweto
pbkoBoacTBo Ha ,Ken B Cu AceT MeHnopxmbHT H.B. — knoH®, bbnrapus ot 11.04.2022r.

HacTosiluTte npaBuna ca u3aMeHeHu C pelleHue Ha Buclieto pbkosoacTeo Ha ,KEW BU CU ACET
MEHUIDKMBHT HB — KIOH® KYT, Bwnrapus ot 20.10.2023r., kaTo NpOMEHUTEe BNu3aT B cuna cnepg
nony4yaBaHe Ha opobpeHune OT 3amecTHuK-npeacenatens Ha Komucusta 3a ¢mHaHCOB Hagsop,
pBbKOBOAELL ynpaBneHue ,Haas3op Ha MHBECTUUMOHHATA AENHOCT U CYMTAHO OT MOMEHTA Ha Brn3aHe
B CuNna Ha CbOTBETHUTE NpomeHn B Tapudarta Ha OQuctpmubyTopa, CBbp3aHM C BbBEXAAHE Ha TaKCcu
3a pasnpocTpaHeHue npu npogaxba n obpaTHO u3kynyBaHe Ha ganose oT PoHga. [NpomenHute
nognexart Ha nybnukyBaHe Ha yebcamTta Ha KnoHa KbMm gatata Ha BAM3aHETO UM B cuna KaTo
€4HOBPEMEHHO C ToBa LWe ObaaTt akTyanuanpanu n nyonukysaHu MNpocnekrta Ha ®oHaa n OCHOBHUSA
WHOpMaLMOHEH OOKYyMeHT Ha doHaa.

Tean lMpaBuna ca M3MeHeHW C pelleHne Ha Bucweto pbkoBoactBo Ha ,KEW BU CU ACET
MEHWIKMBHT HB — KITOH® KUT, bbnrapus ot 27.10.2025 r., KaTto NpOMeHUTE ca HanpaBeHN BbB
Bpb3ka C U3NCKBaHMsATa Ha 3aKkoHa 3a BbBeXgaHe Ha eBpoTo B Penybnuka Bwnrapms un Bimsar B cuna
ot 01.01.2026 r.
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