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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.

31.07.2026r.
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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 Benrus 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 benrua BE0882423054
Perspective Bernrus BE0559798678
Plato Institutional Index Fund Benrus BE0477637995
Pricos benrua BE0469444267
Pricos Defensive Responsible Bernrus BE0469444267
Investing
Pricos Responsible Investing benrna BE0469444267
Sivek Benrus BE0444662252
LS Pure benrua BE6242953337
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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 nuuye, Ha Koemo e
8b3JI0XKEeHO yrnpaes/ieHuemo Ha Knoxa

YnpaBuTtenat Ha KnoHa — r-xa KatuHa lNenyeBa CbLU0 € YNeH Ha YnpaBuTenH1sa CbBET 1 npeaceaTten Ha Komucusara
no comHaHCK M cHETOBOACTBO Ha BbnrapckaTta acoumaums Ha ynpaensBawuTe ApyXecTea.

B ponbnHeHue, no cunarta Ha oBnacTsiBaHe oT U3nbnHutenHusa komuteT Ha KBC Asset Management NV wect nuua,
cnyxutenn Ha KnoHa, ¢ pecnekTuBHM pecopu B CTpykTypata Ha KnoHa, ca oBnacTteHu ga B3emar (BCEeKVM eOuH,
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AencTeall 3aefHO ¢ ynpasuTens Ha KnoHa, a B HEeroso OTCbCTBME, BCEKV [ABama [enCcTBaluM 3ae[HO) pelleHus
3aefHo c ynpasutensa Ha KnoHa — r-xa lMNeriyeBa BbB Bpb3ka C ONpefenieHn acnektn ot geHoctta Ha ®oHga. Teau
nvua nognexart Ha NnepuoauyeH nperneg u 3amsiHa. Hukoe OT Te3n nuua He 3aema No3vuymn B OpraHy Ha ynpasneHue
B APYI ApYXecTBa, U3BBbH PyHKUMUTE cu B KnoHa.

3akoHoe odumop Ha Ynpaesisieau,omo Opyxecmeo

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

PeaucmpupaH kanuman Ha Ynpaesnseau,omo opyxecmeo

Peructpupanumat kanutan Ha KBC Asset Management N.V. Bb3nusa Ha 35 754 192 eBpo. PernctpupaHusT kanurtan
€ U3LANOo 3annaTeH.

Monumuka 3a eb3HazpaxdeHussMa

Monutukata 3a Bb3HarpaxageHust Ha cnyxuTtenuTe Ha KBC Asset Management N.V. ce ocHoBaBa Ha NonuTtukaTta 3a
Bb3HarpaxgeHuaTa Ha Ken bu Cu lpyn, B KOoATO ca ycTaHOBEHW O6OWMTE MpaBuna OTHOCHO MonuTMKaTa 3a
Bb3HarpaaeHus 3a Lenus nepcoHan Ha apyxecteata ot Ken bu Cu 'pyn 1 cneundunyHuTe Hacoku, onpegenexn 3a
kaTeropuu nepconan (,aeHtndmumpan Knioyos Nepcoran®), kovto 61 Moren Aa okaxe CblLeCTBEHO BIMAHNE BbPXY
pvickoBus npocounn Ha ApyxecTBoTo. MNMonuTrkaTa 3a Bb3HarpaxaeHusa Ha KBC ce aktyanusupa exerogHo.

O6uwu npasuna

Bb3HarpaxaeHWeTo Ha BCEKU CIyXUTen ce CbCTOM OT ABE YacTW: NOCTOAHEH KOMMOHEHT U NPOMEHMMB KOMMOHEHT.
[MOCTOSIHHMAT KOMMOHEHT Ce onpeaens OCHOBHO OT 3aeMaHata AMbXHOCT Ha CrnyxuTens (KaTo OTrOBOPHOCT, KOATO
HOCM W CIOXHOCTTa Ha 3agbibkeHuata My). [TpOMEHNMBMAT KOMMOHEHT 3aBMCU OT PasnuyHn dakTopu KaTo
pesyntatute Ha KBC Asset Management N.V., pesyntatute Ha cbOTBETHaTa CTPYKTYpHa eanHuLa, B KOATO paboTu
CMYXXUTENAT, KaKTO M HeroBuTe WHAMBMAyanHu nnaHose. lMonuTvkaTa 3a Bb3HArpaKgeHus CblUo ce Brusie OT
nasapHuTe NPaKkTUKWU, KOHKYPEeHTOCNOoCOBHOCTTa, pUckoBWUTe hakTopW, ABLArOCPOYHUTE LEeN Ha APYXKEeCTBOTO U
HeroBuTe akLUMOHepW, KaKTo 1 OT MPOMEHUTE B perynatopHaTa pamka.

JaoeHtndunumpad Knoyvos MNepconan®

CneumanHu npasuna ce npunarat 3a kateropusta ,MiaeHtuduuymnpax Kniovos MepcoHan®. NpoMeHNNBUSAT KOMMNOHEHT
Ha Bb3HarpaxgeHueTo 3a Tasu KaTeropus Cny>xuTenu ce pasnpederns nNo HayuH, KOMTO HacbpyaBa NoaxodsLlo
yrnpaBneHne Ha pucka 1 He BOAM 0 NOeMaHe Ha NMPeKOMEPHU pUckoBe. AKTyarnHa nHopmMaLums OTHOCHO nonuMTukarta
3a Bb3HarpaxgeHusTa, npwunaraHa oOT yNpaBnsBalWOTO APYXeCTBO Moxe pfa 0Obae HamepeHa Ha
www.kbc.be/investment-legal-documents, a xapTneHo konne Moxe pfa 6baoe npegoctaBeHo 6e3nnaTtHoO MNpu
NMoMCKBaHe OT CTpaHa Ha MHBECTUTOP U B KNOHoBeTe Ha AuctpubyTopa.

OucTtpunbyTtop

KBC Asset Management N.V. n ,06eguHeHa 6bnrapcka 6arka”“ ALl, pernctpupana ¢ EMK 000694959 B Twprosckusi
PErNCTBP U PErMCTbp Ha PUONYECKUTE NMUA C HecTonaHcka uen npu AreHumsita no BNMUCBaHWUSTA, NULEH3MpaH
WHBECTULMOHEH NOCPELHMK, NPeOCTaBAL, MHBECTULIMOHHU U AOMBAHUTENHN YCNYIM B CbOTBETCTBUE C MPUINIOXUMOTO
3akoHopaTencteo (,AucTpubyTopbT®), ca ckmouunu gorosop 3a auctpubyums (,JoroBop 3a AMcTpubyuus®),
CbrnacHo konTo Ha OuctpubyTopa e Bb3noxeHa auctpmbyumsTa Ha asinosete BbB OoHAa.

Tbl kaTo AeniHocTTa No usgasaHe (npopaxba) n obpaTHO M3KynyBaHe Ha ASNOBE M KOHTAKT C MHBECTUTOpUTE ce
ocbluecTBsABa oT AuctpubyTopa vpes mpexa ot knoHose, KBC Asset Management N.V. upes KnoHna cv B Bbnrapus He
OCbLLECTBABA NPSKO AENHOCT Mo npogaxba n 06paTHO u3kynyBaHe Ha AANOBe, BKIHOYUTENHO HE CKIIoYBa JOrOBOPU 1
He npvema Ha afgpeca Cv Ha ynpasreHune nopbykn 3a npogaxta n obpaTHO uskynysaHe Ha OAnoBe.

OcHoeHu deliHocmu Ha [Jucmpubymopa

CwobrnacHo [loroBopa 3a anctpubyums, AnctpubyTopbT € ANbXEH CpeLly Bb3HarpaxaeHve aa npeaoctaBn Mpexa ot
odhu1cK (rvweTa), KoUTo Aa cryxaT KaTo ,MecTa 3a npogaxba“ n 4a ocurypsit no Apyr HauvH auctpnbyumsata Ha ®oHaa
Ha TepuTopusaATa Ha Penybnuka Bbnrapus. MNpu m3anbnHeHWe Ha 3aabiKeHusiTa cv KaTo auctpubytop Ha PoHaa,
OnctpnbyTopbT € oBracTeH Aa nosfyyYaBa MOPBYKM 3a 3anucBaHe UM obpaTHO W3KynyBaHe OT WHBECTUTOPUTE U
npuTexaTenuTe Ha gsnose BbB PoHga M fa ob6paboTBa MnallaHus, CBbP3aHW C TOBA, Aa CKIHOYBa Crnopa3yMeHUst
(DoroBopu) ¢ nocnegHMTE MO OTHOLUEHME HA 3anMCBaHETO M OOpaTHOTO M3KynyBaHe Ha gsanose BbB PoHaa, Oa
nony4yasa >anbu, kKakTo 1 Aa NpeaocTaBsa Heobxoanmara MHopMaums OTHOCHO PoHAa, BKITHOUYMTENIHO OCHOBHUST My
WHBECTULMNOHEH OOKYMEHT, KOUTO UHBECTUTOPUTE U MpUTEXaATENUTE Ha OANOBE MMAT NPaBo Aa NnoslyyaBaT CbracHo
OENCTBALLIOTO 3aKOHOAATENCTBO, NpaBunarta 3a yypeasBaHe Ha PoHaa (,MpaBunarta Ha PoHAA“) n To3m NpocnekT.
Mpu ckntoYBaHETO Ha cnopasyMeHUst (4OroBOpU) C UHBECTUTOPUTE MO OTHOLLEHWUE Ha 3anucBaHe 1 obpaTHO U3kynyBaHe
Ha ganose BbB PoHAaA (BKMHOYMTENHO NPUY CKMOYBaHE Ha JOroBOPW 3a CUCTEMATUYHO MHBecTMpaHe (CuctemaTuyeH
WHBECTMLUMOHEH nnaH - CUMM), Taka kakTo e nocoyeHo no-gony B T03u MpocnekT), OnctpubyTopbT AecTBa OT CBOE UMe
1 3a cmeTka Ha PoHpaa.

B ponbnHeHue ,D,VICTpVI6yTOp'bT BOOW PErncTpute Ha npurtexaTtenuTte Ha gsnoee BbB PoHAa M nogabpxa AeTannHa
OTYETHOCT Ha NOPBbYKNUTE Ha KIMNEHTU B CbOTBETCTBME C NPUITOXKUMOTO 3aKOHOOATesiICTBO.

Takcu 3a pasnpocmpaHeHue

MHBecTuTtOpuTE CcnepBa ga vMart npeasud, ve, cumtaHo ot 1 mapT 2024r., OnuctpmbyTopbT MOXe Aa HavucnsiBa u
cbbupa AMPEKTHO 3a CMeTKa Ha MHBECTUTOPUTE TaKCK 3a pasnpoCTpaHeHWe Npu npoaaxbaTta u oOpaTHOTO U3KyNyBaHe
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Ha asnoseTe OT hoHAa, KOMTO Ce onpeaensaT v onoeecTsiBaTt B Tapudgara Ha OuctpubyTopa.

MakcumanHusiT pa3mep Ha TakcuTe 3a pasnpocTpaHeHve npu npogaxba n obpaTHO M3KynyBaHe Ha AANOBe ce
onpepens c Npasunarta Ha ¢oHaa.

MakcumanHuAaT pasmep Ha Takcute 3a pasnpocTpaHeHue npu npodaxba Ha ganoBeTe OoT oHAa, KOSTO MOXe Aa
Hauucnasa OuctpnbyTopbT 3a CMeTKa Ha MHBECTUTOpUTE, € 2.5% OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha AN oT hoHaa.

MakcmanHuAaT paamep Ha TakcuTe 3a pasnpocTpaHeHune npu o6paTHO M3KynyBaHe Ha AanoBeTe OT POHAA, KOSTO MOXe
Aa Hauucnasa AnctpubyTopbT 3a CMETKa Ha MHBECTUTOPUTE, € 5% OT HeTHaTa CTOMHOCT Ha akTUBMUTE Ha AN oT oHaa,
ako nopbykaTa 3a 0bpaTHO M3KynyBaHe e nofgajeHa B paMKuTe Ha egvH Mecel, OT AaTtaTta Ha 3anucBaHe Ha asnoseTte
oT doHpa. Cnen m3TMyaHe Ha eQHOMECEYHUSI CPOK, TakcaTa 3a pasnpocTpaHeHue npu obpaTHO M3KynyBaHe Ha
asinoseTte oT hoHaa e 0% kaTo AAnoBeTe ce M3KynyBaT 06paTHO No LieHa Ha obpaTHO M3KynyBaHe, paBHa Ha HeTHaTa
CTOWHOCT Ha aKkTUBWUTE Ha Asn oT oHAa.

Mpeoy nodaBaHETO Ha Mopbyka 3a MOKyMKa WM obpaTHO W3KynmyBaHe Ha AsnoBe OT hoHaa, AucTpubyTopbT
OCBE[OMSIBa MHBECTUTOPUTE 3a [AEWCTBUTESIHUTE TaKCcW 3a pasnpocTpaHeHue npu npodaxGata M oGpaTHOTO
N3KynyBaHe Ha AgsnoBeTe OT hoHAA, B CbOTBETCTBUE C Heroeata Tapuda.

Oeno3uTtap

YnpaensBalloTo ApyxecTso e u3bpano 3a noneuyuten (genosutap) Ha doHaa (,Moneunten” unn ,J[Jenosutap®)
,O0beanHeHa 6bnrapcka 6aHka“ Afl, permctpmpaHa B TbproBCKMA PerucTbp M PerMcTbp Ha opuanvyeckn nuua c
HecTonaHcka uen npu AreHumsTta no BnuceaHusAta ¢ EMK 000694959. MNoneuntenat npuTexasa MbreH NUUEeH3 3a
n3BbpLUBaHe Ha BaHKOBa OeNHOCT, n3gaaeH ot bbnrapckaTta HapogHa 6aHka Ha 19.11.1992 r. n nocneaHo N3MeHsH
cbe 3anoseq P 22 — 2250/16.11.2009 r. Ha Bbvnrapckata HapogHa 6aHka.

[laHHM 3a KOHTaKT Ha noneuuTens.
TeneghoH: +359 2 811 3868; +359 2 811 3750
EnekmponHa nowa: CustodyServicesUBB@ubb.bg

Cedanuwe u adpec Ha ynpasneHue: 6yn. Butowa 896, MuneHnym ueHTbp, obnact Tpuagmua, 1463, Codus,
Peny6nuka Bwnrapus

Ha BHumaHueTo Ha: OTgen ,[MoneunTtencku ycnyrn®, AQupekums [Nasapu n MHBECTULMOHHO BaHKMpaHe®

Hetinocmu Ha [eno3umapsi

CbrnacHo foroBopa 3a Aeno3nTapHu YCNyru, CKIiYeH Mmexay [lenosutaps v YnpasnsBalLloTo APYXeCTBO, 4ENCTBALLO
3a cmeTka Ha PoHpa (,,JloroBop 3a geno3vTapHU ycnyru“), u OeicTBaloTO 3akoHoAaTencteo, [lenosutapsit
AencTBa KaTo noneynTen n geno3utap Ha PoHOa U CbXpaHsiBa TEXHUTE aKTUBW, BKIMIOUYUTESHO:

(i) ocurypsiea emutnpaHeTo, npogaxGaTta, 06paTHOTO M3KynyBaHe 1 oGescunBaHeTo Ha AsanoseTe Ha PoHAaa da ce
M3BBLPLLIBAT B CbOTBETCTBME CbC 3aKoHa 1 MNpasBunaTa Ha doHaa;

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

(iii) ocbLLecTBABa pegoBHA NPOBEPKa 3a CbOTBETCTBUE MEXAY CMETKATE, KOUTO BOASAT YNPaBNsaBaLloTO APYXECTBO U
JenosutapaT 3a aktmeuTe Ha ®oHpa, a B cnydaute no un. 37a ot 3AKNCAOMNKN — 1 cbC cmeTkuTe, KOUTO BOAU
CbOTBETHMSA NOAAEN03nTap;

(iV) ocurypdBa npesexanaHe B obunyariHuTe CPOKOBE Ha BCWUYKW NapuyHM cpeacTBa B nonsa Ha doHpa, npomnstmyawum
OT COEJIKN C TeXHU aKTUBU;

(V) ocurypsasa 4oxoabT Ha doHaa aa ce pasnpenens B CbOTBETCTBUE CbC 3akoHa v ¢ NMpaBunata Ha PoHAa;

(vi) ce oTunTa HaW-manko BeAHBX MECEYHO nped YNpaBnsBalOTO APYXXECTBO 3a MOBEPEHUTE My akTMBu Wt
U3BBPLUEHMTE C TAX Onepauun, BKIIOYUTENHO KaTo NpeaocTaBs NbMeH Onuc Ha akTnente Ha PoHaa, 4o 5-0 YMcno Ha
crnepasalimsa mecel;

(vii) ocbwecTBABa HabnogeHWe Ha napuyHWTe notoun Ha PoHAa, BKMYMTENHO Ypes3 MpoBepka Aanv BCUYKU
nnawjaHus, HarnpaBeHn OT MHBECTUTOPUTE UMK OT TAXHO MME M 3a TAXHa CMeTKa BbB Bpb3Ka C MOKynkaTa Ha AsrnoBse
BbB PoHOa, ce nonyyasaT U ce OTYMTaT MO CMETKM, KOUTO:

e ca OTKpPWUTU Ha umeTo Ha PoHAa, Ha MMETO Ha YNpaBnsABaLOTO APYXECTBO, AEeNCTBALLO OT HErOBO MME U 3a
HeroBa CMeTKa, U1 Ha UMeTOo Ha [leno3utaps, AeicTBall OT MMETO U 3a cMeTka Ha doHAaa; unm

e  Cca OTKpUTW B LeHTparnHa 6aHka nnu apyra 6aHka (BKNOYUTENHO NUuUeH3npaHu B Penybnuka Bbnrapus unm B
Opyra obpxaBa, YacTt oT EBponenckoto ukoHomudecko npoctpaHctso (,EWM®) unu nuueHsmpaHu B Tpeta
Obpxasa); n

e Ce ynpaensBaT B CbOTBETCTBUE C NpaBurnaTa, NocoveHu B criefpalliarta Tovka no-gony;

(viii) ynpaBnsiBa napuyHuTe cpeactBa Ha ®oHaa, KaTo:

L] nogabpXxa GaHKOBUTE CMETKN 1 I/IH(*)OpMaLlI/IFI 3a CMeTKUTe OTAesHO, 3a Aa ce OCUrypu otaendaHe Ha aktusute
Ha doHOa OT aKTUBMTE Ha OPYrv KNMeHTn Ha ,D,eI'IOZiI/ITapﬂ N OT HEroBUTE COOCTBEHM aKTUBY;

. noaabplka OTYETHOCT U BOAUN CMETKUTE Ha doHaa No HaunH, KOUTO rapaHTupa TaxHata TOYHOCT,

. npeanpuema HeobxoanmunTe MEepKW, 3a Aa rapaHtupa, 4e BCUYKU NMapu4vHU cpeactea Ha ®doHaa, KoMTo ca
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[Aeno3upaHn npu TpeTo Nnuue, ce AbpxaT No UHAWBMAYaIHU CMETKM MMM NO CMETKM, OTAENEHN OT BCUYKM
Napu4yHU CMETKM Ha NULIETO, HAa UMETO Ha KOeTO Ce CbXpaHsiBaT akTuBM Ha PoHAa; KoraTo NapuyHUTE CMETKU
ce OTKpMBAT Ha UMETO Ha nonevuTen, AeicTBaLll 3a cMeTka Ha PoHAa, cpecTBaTa Ha CbOTBETHOTO TPETO Nue
n cobcTBeHWTe cpeacTaa Ha Moneuntens He morat Aa 6bAaT npeBexgaHu No Te3n NapuyHU CMETKK;

e BbBEXAa Noaxodsula BbTPELUHa opraHusauusi U npegnpueMa HeobxoguMUTE Mepku 3a HamansiBaHe OO
MWHMMYM Ha pucka oT 3aryba B pesyntaT Ha 3noynotpeba, n3mama, Nnowo ynpasBreHue Wim HenpasBuIHU
CYETOBOAHM MONUTUKW, BKIOYUTENTHO Nopaan HebpexXHOCT.

(ix) cnegm 3a TOBa, Ye TakcaTa Ha YNpaBnsiBALWOTO APYXECTBO Ce U3YMUCNsABa B CbOTBETCTBME C AEWCTBALLOTO
3akoHogaTencTso u Npasunata Ha PoHAa;

(x) nognomara ®oHAa Npu Nosly4aBaHe Ha MHGOPMAaLMA OTHOCHO y4acTUETO B 06LLOTO CbOpaHue Ha akuMoHepuTe B
maBHWs NoadoHA M B APYTM EMUTEHTU, B KOUTO DOHABLT € HanpaBwun MHBECTULMK, U NPEAOCTaBs Apyra noMoly B
cboTBeTCTBUe ¢ [JoroBopa 3a Aeno3uTapHu yCryri 1 AeicTBaLloToO 3aKOHOAATENCTBO.

(Xi) oCbLleCTBABa NMpoOBeEpKa Aann KNOHBbT Ha ynpaBndaBallOTO APYXeCTBO € npuenio M BbBeS1o npouenypu 3a
npoBexaaHe Ha CTpPec TeCTOBE 3a NMIMKBMAHOCT Ha choHaa.

AkTuBuTe Ha PoHAa ce NpeaoCcTaBAT 3a CbXxpaHeHue oT [lenosuTaps, KakTo cneaga:
a) 3a (pMHaHCOBM MHCTPYMEHTU, KOMTO MoraT Aa 6baaT CbxpaHsaBaHU Npu nonevmTen:

[eno3nTapaT we cbxpaHsiBa BCUYKM (DPUHAHCOBU UHCTPYMEHTU, KOUTO MoraTt Aa 6baaTt peryctpupaHu no cMeTka
3a OMHAHCOBW UHCTPYMEHTW, NO TakaBa cMeTka nNpu [leno3ntapsi, KakTo U BCUYKM ApYry (oMHAHCOBW MHCTPYMEHTH,
KouTo moraT ga 6baaT umanyeckn npegafeHn 3a cbxpaHeHue Ha [enosutaps. [Jenosutapdar we ocurypu, ve
BCUYKN (PMHAHCOBM UHCTPYMEHTU, KOUTO MoraT aa 6baat perncTpupanu no cmeTka 3a MHaAHCOBU MHCTPYMEHTH,
e ObaaT perucTpmpaHm no oTAeNHU CMETKM 32 MHAHCOBU MHCTPYMEHTU, OTKPUTM U NoaabpKaHu oT [lenosutapsi
B CbOTBETCTBME C MpaBunarta, MocoyeHu B Todka (viii) mo-rope, Ha MMETO Ha YNpaBnsiBaLlOTO APYXECTBO,
JelncTBallo 3a cMeTka Ha DoHAa, Taka Ye Mo BCSIKO BpeMe fia Moxe Aa Obe SiCHO yCTaHOBEHO, Ye Te NpuHaanexar
kbM ®oHaa.

©) 3a gpyrv akTnBu:

OenosutapaT we nposepsea ganu PoHABLT € COOCTBEHMK HA aKTUBUTE Bb3 OCHOBA Ha MHADOPMaLMS N AOKYMEHTH,
npenocTaBeHn OT YNpaBmsiBallOTO APYKECTBO, a KOraTo € MOAXOASLWO M Bb3 OCHOBA Ha HaNW4YHM BbHLUHK
N3TOYHMLM Ha uHdopMaLums. [leno3ntapaT we nogabpKa aktyaneH perMcTbp Ha akTuBuTe, 3a KOUTO € NPoBepur
nanu ca cobcTBeHocT Ha PoHaa.

[eno3ntapsTt He HOCKM OTFOBOPHOCT 3a 3a4bJ/KEHMSATA CU KbM CBOUTE KpeaUTopuTe C akTuemute Ha doHaa.

[enosntapaTt gencrea He3aBUCUMO M €4MHCTBEHO B MOf3a Ha npuTtexaTtenuTte Ha ganose. B cnyqaﬁ Ha 3ary6a Ha
drHaHcoBM WHCTPYMEHTU, ObpXaHn non HeroBo nonevyntencTeo, [eno3ntapaTt npexsbpnd 06paTHO Ha doHpa
cbLuMTE (hMHAHCOBU MHCTPYMEHTU U TEXHUA NapuyveH eKBMUBaneHT be3 HEHYXHO 3abaBsHe. He3aBucnmo oT ToBa,
[enosntapsaTt HaMa ga HOCWM OTFOBOPHOCT 3a 3ary6aTa, aKO € B CbCTOAHME Oa OOoKaXe, 4ye 3ary6aTa Ce ObITKN Ha
CbOMTNE N3BLH HErOBUS KOHTPOJ1, KOeTO He € MOorno ga 6boe npenoTBpaTeHo.

[leno3nTapsT e oTroBOpeH npea YnpaBnsBaLloTo APYXECTBO U NpUTEXATENUTE Ha OSNOBe 3a BCAKAKBU APYrv Bpeaw,
npeTbpreHn nopaan HeGPEXHOCT UMK YMULLNIEHO HENPABOMEPHO NOBEAEHUE Ha HEFOBMW CIYXUTENW NPpU U3MbIHEHWE
Ha 3agbKeHuaTa Ha [leno3vTapsi CbrnacHo NpUoXnMOTO 3aKOHOAATENCTBO.

OenervpaHeto Ha GyHKUMM cbrnacHo un. 37a ot 3OKNCAMNKW Ha TpeTo nuue He oceoboxpasa [enosuTtaps oT
OTrOBOPHOCTUTE, NocodeHn B To3m lNMpocnekT u MNMpaBunaTta Ha ®oHaga. OTroBopHOCTTa Ha [enosuTtapsi He MOXe Aa
Obae U3KMYeHa UM orpaHMyeHa 4Ypes cnopasyMeHue, KaTto BCSIKO CnopasyMeHue, CKITIOYEHO B HApyLLUEHUE Ha TOBa
NpPaBuUIIo, € HULLIOXHO.

[Mputexatenute Ha ganose mMoraT Aa TbpCAT OTFOBOPHOCT OT [leno3uTtapsa Npsiko UK KOCBEHO Ype3 YnpaBnsaBaLloTo
OPYy>XXeCTBO, OCBEH aKo TOBa LWe aosene o [OBOWHO M3nnatlaHe Ha obesweTeHre unm o Hecnpasennneo TpeTupaHe
Ha nputexartenute Ha aanose.

U3uckeaHusi kbMm Jenozumaps

HenosutapaT TpsibBa ga cnassa BCUYKM NPUNOXMMK ManckBaHus Ha 3OKWCOMNKW, noagsakoHOBMTE HOpMaTMBHU
aKTOBE MO HEroBOTO NpuaraHe 1 NPUNOXMMOTO 3aKOHOAATENCTBO Ha EBponenckus cbio3. [leno3nTapaTt He e eHo U
CbLLUO Nnuue ¢ YNpaBnsaBawoTo ApYKeCcTBo. [leno3ntapst He MOXe Aa U3BbpLUBa AENHOCTU OT MMETO UMK 3a CMeTKa
Ha PoHOa uUnu Ha YnpaBnsBaLwoTo APY>KeCTBO, KOMTO MoraT ga Aosedat A0 KOHMMUKT Ha uHTepecn mexagy doHaa,
nputexaTtenute Ha AanoBe, YNpaBnAsalloTo ApyxecTBO M [leno3utaps, ocBeH ako e Hanuvue (yHKUMOHANHO n
NepapxnyHo pasgensHe mexay (yHKuMuTe, usnbrHsaBaHu oT [enosutaps 3a dPoHpa, v apyrute dyHKUMM Ha
[eno3untaps n/vnu ako KOHNUKTLT HA MHTEPECU e aAekBaTHO AeHTUdMUMPaH, ynpasnsBaH, HabnoaasaH U paskpuT
npea nHeecTutopute BB PoHaa. BimkTe 4ONbIHUTENHM NOAPOOHOCTM OTHOCHO NpaBuniaTa 3a KOHIMKT Ha UHTepecH,
npunaranu ot [lenosutaps B cekums KoHgnukm Ha uHmepecu no-aony B To3v pasgen.

Moneyumencku delinocmu, denez2upaHu om [Jeno3umaps

MpenBma 06CTOATENCTBOTO, Ye BCUYKM UMW MOYTU BCUYKM akTuBM Ha PoHaa ca MHBECTUpaHu B akuuu oT maBHuA
noadoHA, € M3KMYEHNe Ha cpeacTsBa, ObpxaHu no 6aHkoBu cmeTkw, [enosutapat Bb3HamepsBa Aa genervpa
noneuutenckn ycnyrm Ha Ken bn Cu bank H.B. (KBC Bank N.V.), nuueH3npaHa KpeauTHa WMHCTUTYUWS, HaaMNexXHO
yypedeHa u CbluecTByBalla CbINAacHO 3akoHogaTtencTtBoto Ha KpanctBo benrusi, cbC cepanvwie v agpec Ha
ynpaerneHve: XaBennaaH 2, B-1080, rp. bpiokcen, KpanctBo benrua (,Kem Bu Cu Bank H.B.“), kato Heros
nopggenosutap. Akumute oT [nasHuusa nopdoHa, npuTexasaHn oT PoHaa, we ObAaT CbxpaHsBaHW NO OTAerNHa
nogcmeTtka B Keih bu Cu Bank H.B.
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,0benunHeHa Gbnrapcka 6aHka“ Al e usbpana Keih bu Cn BaHk H.B. 3a cBoi nogaenosuTap ¢ ornen Ha ToBa, Ye
akumute B MaBHMA noadoHa, nputexasaHu oT PoHga, He ca pernctpupaHu B Knubpctpuiim BaHkuHr Jlrokcembypr
(Clearstream Banking Luxemburg), B koeTo eAnHCTBEHO [1eno3nTapaT uMa Bb3MOXHOCT [ia CbXpaHsiBa YyXaecTpaHHU
(h1HAHCOBW MHCTPYMEHTM Ha CBOUTE KIMUEHTH, BKNtoumMTenHo Ha ®oHaa, nopaam koeto Ken bu Cu baxk H.B. moxe ga
OCUrypu NPaBUITHOTO CbXPAHEHWE Ha Te3n aKTUBU B CbOTBETCTBME C BCUYKM M3NCKBAHWA HA 3aKOHOAATENCTBOTO Ha
EBponenckunsa cbio3 1 Ha 6bNrapckoTo 3aKOHOAATENCTBO.

Cnucbk Ha noddeno3umapume U mexHume noddenosumapu
Ken Bu Cu Baxk H.B. (KBC Bank N.V.)
KoHdbnnukmu Ha uHmepecu

Mexay KBC Asset Management N.V., [lenosutaps u noneuntens Ha maBHusA doHa Yagbp € Hanuue ,rpynosa
BpBb3Ka“ no cmucwkna Ha fenernpan pernameHT (EC) 2016/438 Ha KomucusaTta ot 17 gekemepun 2015 r. 3a gonbnsaHe
Ha [OupektuBa 2009/65/EO Ha EBponerickua napnameHT n Ha CbBeTa MO OTHOLWIEHME Ha 3adbIbKeHWsiTa Ha
aenosutapuTe (,PernameHT (EC) 2016/438”), Tbl1 KaTO BCUYKM TE3M KOMMNaHWUK ca YacT oT rpynata Ha Keit bu Cu (KBC
Group), benrua. HesaBMcMMO OT TOBa B OTHOLUEHUSITA NOMEXAY UM HE € Hanuue KOHMMUKT Ha MHTepecu, nopaam
CnefHoTo:

1. KBC Asset Management N.V., [lenosutapsit 1 none4ntenat Ha [MaBHust poHA Yaabp ca BbBENW MONUTUKM U
npoueaypu, rapaHTupalLm a) uaeHTMduUMpaHe Ha BCUYKM NOTEHLMANHN KOHPIMKTU Ha MHTEpecH, Npon3TuyalLm
OT Ta3un Bpb3ka; 6) npeanpnemaHe Ha BCUYKM pa3yMHU CTBINKKW, 3a Aa 6baaT usberHatv uunv ynpaesnsaBaHu Tesu
KOHOOITMKTM Ha MHTEPECH.

2. KBC Asset Management N.V. n [eno3utapaT rapaHTupaTt, 4Ye a) Korato YMpaBUTENHWUAT OpraH Ha
YnpaBnaBaLLoTo APY>KECTBO M yNpaBUTENHUAT opraH Ha [leno3ntapsi oTroBapsT CbLUO U 38 HaA30pHUTE (DYHKLMK
B CbOTBETHUTE ApPYXEeCTBa, Han-Manko eaHa TpeTa oT YNeHoBeTe unu Aee nuua, B 3aBMCMMOCT OT TOBa Koe € Mno-
HWCKO, B YNpaBuUTENHMA OpraH Ha YnpaBnsBaLloTo APYXECTBO U ynpaBuTenHus opraH Ha Moneuntens we 6baar
He3aBMCUMM NO CMUCBHNA Ha un. 24, napa. 2 ot PernamenT (EC) 2016/438; 6) korato ynpaBUTENHUAT OpraH Ha
YnpaBnaBaLLloTO APYXECTBO WM yNpaBUTENHUAT opraH Ha [lenosutapsa He OTroBapsaT 3a Haf30pHUTE PYHKLMM B
CbOTBETHUTE OPYXeCcTBa, HAN-Manko efgHa TpeTa OT YfleHOBEeTe UM ABe nuua, B 3aBMCUMOCT OT TOBa KOe € Mo-
HMCKO, B OTFOBOPHWS OpraH 3a HaasopHuTe OYHKUUKM B YNpaBnsBaLLloTO APYXECTBO U B paMkute Ha [lenosmTaps
ca He3aBUCUMUM MO CMUCBNa Ha 4n. 24, naparpad 2 ot PernameHT (EC) 2016/438.

B manko BeposiTHMA cnydan Ye 6bae naeHTuduumupaH KOHMMKT Ha MHTEepecK, KOMTO He Moxe Aa 6bae nsberHar,
Umavikvu npeaBua ropenocoyeHoTo, YNpaBnsaBaloTo APYXKecTBO M [eno3unTapaT e ynpaensasat, Habniogasart u
paskpuBaT TO3M KOHPNWKT Ha MHTEepecKu (ako TOM ce MaTepuanuaupa) c Len Aa ce npedoTBpaTaT HebnaronpuaTHA
edekTn BbpXY MHTEpecuTe Ha PoHAA U HA MHBECTUTOPUTE B HETO.

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

CvrnacHo 3OKUCAOMKN v Jorosopa 3a Aeno3uTapHu ycrnyrM 3amsHata Ha [eno3unTtapsi e paspelleHa camo cref
onobpeHne oT 3amecTHUK-Npeacenatens Ha KOH, pbkoBoaely ynpaeneHue ,Haasop Ha nHBeCTULMOHHaTa 4eNHOCT.
[oroBopbT 3a Aeno3uTapHu ycryrm Moxe Aa 6bae npekpateH, a [leno3utapaT 3aMeHeH B CNeAHUTE criyyau:

a) No B3aMMHO NCMEHO Cbriacue Ha cTpaHuTe no [loroBopa 3a Aeno3nTapHU YCnyru;

6) eqHOCTpPaHHO OT BCSAKAa OT CTPaHWTE, C TPUMECEYHO NMCMEHO NPean3BecTyre;

B) Npu npekpaTtaBaHe Ha ®oHAa;

r) Npy OTTErNsiHe Ha pa3peLleHneTo Ha YNpaBnsBaLloTo APYXeCTBO Aa ynpasnasa ®oHaa;
[) Npy OTHEMaHe Ha NULEeH3a UM HECHCTOATENHOCT Ha [leno3nTaps;

€) Npu HanaraHe Ha NPUHYAUTENHU aAMUHUCTPATUBHU MEpKX cnpsimo [enosuntaps;

)K) npun nsaMeHeHne Ha nmueH3a Ha ,El,enoamapﬂ, KOeTo BOoAuM A0 orpaHn4YaBaHe Ha Bb3MOXHOCTUTE Ha ,D,enosmapﬂ
Aa n3BbplLlBa onpenenexHu OeiHOCTU, KOMTO ca Heobxoaumu 3a npenocTaBAHETO Ha yCInyru no none4vynTencrso.

B cboTBETCTBME C ropHMs cnnCK, [10oroBOPBLT 3a Aen0o3vUTapHM YCNyrn Moxe Aa 6bae npekpaTeH OT YNpaBnsaBaLloTo
OPYXeCTBO, AEMCTBALLO OT MMETO 1 3a cMeTka Ha PoHAa, C TPMMECEYHO NMMCMEHO Npeamn3BecTre U Aa Ha3Haym HOB
noneunTten Ha PoHaa cnen ogobpeHve Ha 3amsaHaTa Ha [enosuTaps, NpegocTaBeHo OT 3aMeCTHUK-NpeaceaaTens Ha
K®H, pbkoBogeLy ynpasneHue ,Hagsop Ha MHBECTUMLMOHHATA AEAHOCT".

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

[loroBopbT 3a Aeno3nTapHu yCnyru yCcTaHoBsiBa cnevumantia npoueaypa, BKIHYMTENHO OTHOCHO YCroBuMsiTa 1 peaa 3a
npexBbprsiHe Ha akTMBMTEe Ha PoHAA Ha Apyr NoneyvTen, B Cryyai Ha 3amecTBaHe Ha [leno3uTaps cneg ogobpeHue
OT 3amecTHuk-npeacenatens Ha K®H, pbkoBogelw, ynpaeneHve ,Hags3op Ha WHBECTMUMOHHaTa AEWHOCT'.
MpexBbpRsiHETO Ha aKTUBMTE HA HOBUA NnoneynTen TpsidBa Aa ce M3BbPLUM B pamkuTe Ha 5 o 10 AHM OT nony4daBaHe
Ha ogobpeHMeTO 3a 3aMsiHa Ha genosuTaps. 3aMsiHaTa Ha Aeno3utaps e Obae M3BbpLUeHa MO HAYuH, KOWTO
rapaHTupa, 4Ye ycriyrmte rno cCbxpaHeHue Ha aktuem We 6baaT npegoctaBaHn Ha PoHaa 6e3 npekbeBaHe.

Heknapauyus 3a npedocmaeﬂHemo Ha akmyaJiHa UHd)OpMaL{Uﬂ rnpu rmouckKkeaHe

YnpaensiBaLloTo ApYXeCTBO, OT UMETO 1 3a cMeTka Ha PoHAa, Aeknapmpa, Ye e NpefocTaBs akTyarnia uHopmMaums
3a [lenosutapsi, HeroBute OyHKLUM, NMOTEHUMAITHUTE KOHMDIIMKTY HA MHTEPECU U AenerupaHnTe (yHKUMKM OT CTpaHa
Ha [enosutaps Ha TpeTW Iuvua, BKMIOYMTENHO aKTyanusupaHusi CMUCHK Ha roadenosutapute U Ha noa-
noanenosnTapuTe, Npu NOUCKBaHe OT MHBECTUTOPU UIM MOTEHLMANHN MHBECTUTOPU B AsnoBe Ha doHAa.
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Cnopa3ymeHue 3a 06MeH Ha uHghopmauusi Mmexay [enozumapsi u deno3umapsi Ha FnasHusi hoHO
4adbp

B cbOTBETCTBME C NPUINOXUMOTO 3aKOHOAATENCTBO, [leno3nTapsT u noneuntenaT Ha nasHusa doHa Yaabp v MnaBHus
noadoHa ca cknounnu CnopasyMeHue 3a obMeH Ha MHdopMaums 1 aoknaasaHe HepegHocTh (,CnopasymeHue 3a
obmMeH Ha uHdopmauus mexay aenosutapurte”). CbrnacHo CnopasymMeHreTo 3a obMeH Ha uHdopMauns Mexay
AenosuTtapute, 4eno3nTapsT Ha naBHus oA Yagbp v MnasHua noadoHa v [eno3utapaT ce aHraxupaTt Aa 0O6MeHsT
MHOPMaLUMa U OOKYMEHTH, KouTo Tpsbea Aa 6baaT cnogeneHn Mexay Aeno3vTapuTe Ha 3axpaHBalla M rnaBHa
KONEKTMBHA UHBECTULMOHHA CXeMa B CbOTBETCTBME C [AEMCTBALLOTO 3aKOHOOATENCTBO; KOOPAUHMPAT y4acTUETO CU
BbB Bpb3ka C MpouedypaTta 3a M34YWUCRsiBaHe Ha HeTHaTa CTOMHOCT Ha aktuBute Ha doHaa v maBHUst NnoadoHa,
BKITIOYMTENHO BCSKAKBM MEpPKU 3a U3bsrBaHe NPUNOXEHMETO Ha cTpaTerMm c M3bop Ha nasapHUsi MOMEHT Mo
OTHOLLUEHVEe Ha asnoseTe (market timing) n 3a obpaboTkaTta Ha MHCTPYKLUUW, HanpaBeHU OT MMETO U 33 CMETKa Ha
doHaa, 3a 3akynyBaHe, 3anucBaHe WIM Ha WCKaHUsi 3a OOpaTHO WM3KynyBaHe Ha akuuu B [NaBHUS NoadoHA u
M3BBHPLUBAHETO HA TE3N ONepaLum, BKIIOUYUTENHO BCSIKO CNIOpasyMeHue 3a NPeXBbPIsSIHE HA akTUMBM; U ia KOOPAWMHMPAT
cBOMTE mpoueaypu W Aa cnopenaT uanata Heobxoguma uHbOpMauus, KOSTO € Heobxoguma 3a NpaBUITHOTO
CYETOBOAHO OTYMTaHE U 3@ U3rOTBSHE HA FOAULLIHUTE (PMHAHCOBU OTYETMU.

OcseH TOBa, Mo cunaTta Ha CnopasdymeHneTo 3a obmeH Ha MHopmaumsa mexay Aenosutapure, Aeno3vNTapaT Ha
[maBHuA oHa Yaabp 1 MNaBHUA noadoHa we 6bae 3aabrmkeH HedabaBHO Aa MHOPMUPA KOMMNETEHTHUS perynaTtop
Ha MmaBHus doHA Yaabp, PoHaa u [lenosutapsa 3a BCUYKM HEPEOHOCTU, KOUTO OTKPWE BbB Bpb3ka ¢ MaBHMSA oHA
Yaabp 1 MMaBHUS noadoHA B NpoLeca Ha U3MbIIHEHNE Ha HEroBuTe (PYHKLUMKU U KOMTO MoraTt Aa uMat oTpuuaTtenHo
Bb3aencTane Bbpxy PoHAa, BKIOYMTENHO:

e  T[PELLKM NpU N34YNCNSIBAHE HA HETHaTAa CTOMHOCT Ha akTMBUTE Ha MMaBHMA noadoHA;

e TPELLKM MpU CAENKM 3a WUNN CEeTbNIMEHT Ha npopaxba, eMuTUpaHe MnM obpaTHO M3KyMyBaHe Ha akuuu B
CmaBHuA nogdoHa, NpeanpueT oT UMETO U 3a cMeTka Ha PoHAa;

e TPELLKM B U3NMALLAHETO UNKU KanuTanuaMpaHeTo Ha Aoxoau, npousTuyalum oT MnaBHWMSA noadoHa, unu npm
N34nCrsaBaHETO Ha BCEKM CBbP3aH AaHbK NPU U3TOYHUKA;

®  HapyLIeHWUs Ha UHBECTULMOHHUTE Lienu, NoNuTmnKa unm ctparternst Ha MnaeHusa noadoHa OT ecTecTBo, kKOeTo 6u
HanoXuno Ha noneunTens Ha MMaBHus boH Yaabp 1 MNaBHWS NoadOHA Aa yBeOOMSBA 3@ HAPYLLUEHMETO CBOSI
KOMMETEHTEH perynatop unu niBectutopute B MaeHus nogdoHa;

®  HapyLIEeHWUs Ha NUMUTUTE 3a MHBECTULMU U MON3BaHe Ha 3aemu oT [nMaBHMA NoadoHa; n

e  BCSIKO perynatopHo pascnegsaHe unm rnobwu cpewly MaeHUs oHA Yagbp, KOUTO Buxa Mornv ga NoBNUSAT Ha
["aBHMa noadoHA 1 cboTBETHO Ha doHaa.

KoraTto npepocTaBs TakvBa usBecTus, 4eno3vtapaTt Ha TnaBHua doHa Yaabp v MnaBHUSA NoadoHA CbLuUo nHdopmupa
[Jenosntaps 3a HaumHa, No KONTO MaBHUAT POHA Yaabp UK HEFOBOTO YNPaBnsBaLLlo APYXeCTBO Bb3HAMepsaBaT unm
npegnaraT ga paspeluar npobnema.

OauTtop Ha PoHAaa

OputopsT Ha DoHaa (,O0anTOopBT®) e ,Masapc* OO[, ApyXeCTBO C orpaHM4YeHa OTrOBOPHOCT, CbC ceaanvile u agpec
Ha ynpasneHue: rp. Cocusa 1000, yn. Mockoscka Ne 3, peructpupaHo ¢ EVK 2046384088 TbproBckust perncrbp U
peErncTbp Ha lopuanMyeckuTe nuua C HecTomaHcka uen npu AreHumsita no BAWCBaHWsiTa, NpeacTaBfsiBaHO OT
Mpokypucta AtaHacuoc [letponynoc. OauTopbT € peructpupaH B WMHCTUTYTa Ha AMNIIOMUPaHUTE eKcrnepT-
cyetoBoamTenu nog Ne 169.

3akoHoBUAT oanTop Ha MMaBHWA doHa Yaabp e ,Forvis Mazars Bedrijffsrevisoren CVBA®, Manhattan Office Tower,
Bolwerklaan 21 b 8, 1220 Brussels, npeactasnsasaHo oT Nele Van Laethem.

OcHoeHu deliHocmu Ha Odumopa

O,EI,VITOpr nposepsiea ganu uHaHcoBuTe otyeTn Ha PoHOa fgaBaT BsSpHa M TOYHA NpeacTaBa 3a PMHAHCOBOTO
CbCTOSAHME Ha PoHAa 1 4ann roAULHKMAT OTYET 3a LEMHOCTTA CbOTBETCTBA HA OMHAHCOBUTE OTYETH.

OpunTtopbT € gnbxeH aa nidopmmpa KOH 6e3 HeocHoBaTenHo 3abaBsiHe 3a BCAKakBM 0OCTOATENCTBA U PELLEHNS BbB
Bpb3ka ¢ PoHAa, KOUTO TOW € YCTAaHOBUIT MO BPEME Ha oauTa Ha (PUHaHCcoBUTE oTYeTn Ha doHaa, KOMTO MoraT aa
posegart Ao:

e  CblUECTBEHO HapYLLEHNE Ha MPUIIOXMMOTO 3aKOHOAATENCTBO OT doHAa;
e  pUCK 3a HenpekbcHaTa paboTa Ha doHAa;
e  OTKas 3a 3aBepsiBaHe Ha PMHAHCOBWTE OTYETU UMW U3pa3siBaHe Ha pPesepsu.

OpuTopbT e cknounn CnopasymeHve 3a 06MeH Ha uHdopmaums ¢ ogutopa Ha maBHust oHA Yagbp U MnaBHUS
noadoHA, CbrnacHoO KOeTo, Hapea C ApYyroTo, ca onpeAenieHn npasuna 3a 06MeH Ha nHopmaums mexay nBaMaTa
0OUTOPY BbB Bpb3Ka C YCroBusaTa 3a npefaocTtassiHe Ha OauTopa Ha 0AMTOPCKUSt AoKNag Mo OTHOLIEHWE Ha TnaBHUsS
doHA Yagbp v naeHua nogdoHa U nHdopMaLms 3a HepeaHOCTU, OTKPUTU B OAUTOPCKUS Aoknaz Ha MnaBHus doHa
Yyagbp u MasHMs noadoHS.

Bb3 ocHoBa Ha npegocTtaBeHaTa nHgopmaums OguTopbT pasrnexaa oguTopcKus Aoknag no oTHoweHue Ha naBHus
¢doHA Yagbp u MMaBHUA NoAdOHA B CBOSI OOQUTOPCKM AOKNAA BbB Bpb3ka ¢ oMHAHCOBUTE OT4YeTM Ha PoHaa, KakTo 1
BKMNiOYBa B CBOSA [oOKnag MHopMauns 3a HepeaHOCTU, OTKPUTU B OOMTOPCKUSA oknad Ha naBHua doHa Yaabp u
MmaBHuA noadoHA 1 TAXHOTO Bb3AENCTBME BbPXY AeNHOCTTa Ha doHAa.
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B. KopnopaTtuBHa nHdopmauus

UmywiectBo Ha PoHAaa
HeTHaTta cToMHOCT Ha akTuBMTe Ha PoHaa Tpsabea aa 6vae Han-manko 250 000 espo.

Ako npe3 6 nocrniefoBaTenHn Mecela cpegHaTta MeceyHa HeTHa CTOMHOCT Ha akTusuTe Ha PoHaa nagHe nog 250 000
eBpo, KBC Asset Management N.V. B pamkute Ha 10 paboTHV QHM onoBecTsBa NPUYMHUTE 3a TOBa, MEPKUTE, KOUTO
LLle NpeanpuemMe 3a NpUBNNYaHe Ha HOBU MHBECTULIMU U CPOKa, B KOMTO Te3n MepKu e 6baaTt NpuoxeHn n B paMmkute
Ha KOWTO ce ovyakBa PoOHOABLT Aa BbHL3CTAHOBM MUHUMArHWA pasMep Ha HeTHaTa CTOMHOCT Ha akTMBUTE CHU.
[openocoyenunsaT nepuog ot 10 paboTHM OHM 3ano4vBa OT M3TMYAHETO Ha 6 mocnegoBaTesiHM Meceua, NoCoYeHn B
NpeaxodHoTO u3peyeHue.

OnoBecTsABaHETO Ce U3BbPLLIBA HA UHTEPHET cTpaHuuaTta Ha [ductpubyTtopa — www.ubb.bg (MHAnBMAyanHu knmeHTy,
CnectaBaHna u uHBecTUUMK, WMHBecTMUMM BBB B3anMHW (POHOOBE), U HA WHTepHeT cTpaHuuyata Ha KnoHa —
www.ubbam.bg (PokycHu cTpaTernn), KakTo 1 Ypes Apyrv NoAXOAsLUM CpeacTBa C orned Ha ycTaHOBeHUTe cpefcTaa
3a npepgasaHe Ha UHoOpMauus Ha nHeectutopute. KnoHbT nanpawa Ha KOH konve Ha nHdopmaumata Ao kpasa Ha
paboTHMA OeH cned AeHA Ha HEWHOTO paskpuBaHe, KakTo U MHopMaumsa OTHOCHO pesynTaTtuTe OT npeanpueTute
Mepku ao 10-ma geH Ha BCekn MeceL, AoKkaTo MUHUManHuaT pasmep oT 250 000 eBpo 6bae gocTurHar.

AktuBute Ha PoHaa ce yBenuuaBaT UNM HamansiBaT B 3aBUCUMOCT OT MpOMsiHaTa B HeTHaTa MM CTOWHOCT,
BKIMOUYNTEIHO B pe3yntaT Ha eMuTupaHe n obpaTHO uskynyeaHe Ha gsnose oT ®oHAa u OT konebaHusiTa B HETHATA
CTOWMHOCT Ha aKTMBUTE Ha nHBecTMummTe Ha doHaa B [MaBHMA NoadoHA.

KBC Asset Management N.V. otgensa aktuBuTe cu OT akTuBute Ha PoHaa u cbeTaBd oTAeneH OamaHc 3a Hero.
Jeno3ntapAat Ha PoHAa nogabpka OTYETHOCT U CMETKU 3a NapuUYHUTE cpeacTBa M ApyruTe aktmen Ha PoHaa, KouTo ca
OTOENHU OT Te3n 3a cOOCTBEHUTE akTUBU Ha [leno3uTaps.

duHaHcoBa roguHa

duHaHcoBaTa rognHa Ha doHga cbBraga ¢ kaneHaapHaTa roguHa u npuknoysa Ha 31 gekemBepu.
KnoHbT npeactaes B KOPH 1 Ha HBECTUTOPUTE Ypes NyBnnYHOTO NPOCTPaHCTBO:

. roguweH ogntupaH duHaHcoB otyeT Ha PoHaa B pamkute Ha 90 gHM OT Kpas Ha oMHaHcoBaTa roauHa,
N3roTBeH B CbOTBETCTBME C UBUCKBAHUATA Ha Me)K,D,yHapO,D,HVITe cTaHgapTy 3a UHAHCOBO OTYMTaHE (MC(DO)

. MeXONHEH (brHaHCOB OTYET 3a NbpPBUTE 6 Mecela Ha oMHaHcoBaTa roguHa, B pamkute Ha 30 aHu cneg kpasd
Ha OTYETHUA nepunoa.

KnonbT npegoctaes Ha KOH po 10-us geH Ha meceua, crneaBall OTYETHUS nNepuog, MecedeH 6anaHc U MHgpopmMaums
3a:

e obema u CTpyKTypaTa Ha MHBeCcTULMKTE B NopTdena Ha PoHaa No EMUTEHTU U BUAOBE LIEHHW KHUXA U ApYTn
(hMHAHCOBW UHCTPYMEHTY;

. BunagoseTe AepmBatMBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aHN C 0a3oBUTE aKTUBM Ha oepunBatnBHuUTE
WHCTPYMEHTU, KONMMYECTBEHUTE OrpaHn4yeHuna u I/I36paHVITe MeToan 3a oOueHKa Ha pucka, CBbp3aHu CbC
caenkute ¢ aepmBaTtMBHU MHCTPYMEHTU.

Ta3n nidopmaumsa He € NyGMYHO AOCTOSTHUE U CIYXXU Camo 3a HaA30pHU uenu Ha KOH.

o 10-ma geH Ha Bcekun mecel, KnoHbT nyGnnkyBa Ha CBOSiTa MHTEPHET cTpaHuua www.ubbam.bg (PokycHu cTpaTtermm),
a dnctpubyTopbT nybnvkyBa Ha MHTEPHET cTpaHuuaTta Ha OuctpubyTtopa — www.ubb.bg (MHauBMAayanHu KnneHTw,
CnectsiBaHua 1M uHBeCTUUMU, WHBECTMUMM BBB B3auMHM hoHOooBe), obobuieHa uHdopmaumst 3a CTpyKTypaTa Ha
noptgenna Ha doHaa KbM NocrnegHaTa gaTa Ha NpeaxogHust Mecel, KOSTO CbAbpXKa HaW-Marnko AaHHM 3a NpoueHTa
Ha akTuBuTe Ha PoHAA, UHBECTUPAHN BbB (DUHAHCOBW MHCTPYMEHTM U/Unu napw.

OnucaHune Ha BugoBeTe n XapaKTepuctukntTe Ha asiyioBeTte BbLB doHpa

Xapakmepucmuku Ha dsinoeeme ebe PoHOa

CvrnacHo § 1, 1. 4 ot JonbnHutenHute pasnopentu kem 3OKUCAOMNKW, nspaneHute ot ®oHga asnose ca hrMHaHCOBU
WHCTPYMEHTU, KOUTO 13passiBaT NpaBaTa Ha TEXHUTE NpUTexaTenu Bbpxy akTueute Ha doHaa.

OsanoseTte Ha ®oHAa ca 06MKHOBEHM, CBOOOAHO NpeXBbprsieMn, NOMMeHHK, 6esHannyHn asnose. Te ca perncTpupaHu
B ,LleHTpaneH genosutap” Al u morat ga 6baat npegnarany nyonuyHo B Peny6nuka Bwnrapus.

[anoseTte BbB PoHOA MMAT HOMUHANHa CTOMHOCT 5.11 eBpo BCEKM.

bpoart ganose, nsgagexHn ot doHaa, He € orpaHMYEH U MOXe a Bapupa B 3aBUCUMOCT OT EMUTMPAHETO Ha HOBW 4ANOBe
n O6paTHO M3KynyBaHe Ha CblLUeCTByBaLUu OANOBeE. doHOBLT MOXE Aa nsgasa Lenm 1 YacTUYHN OSN0oBe.

3anuceaHe Ha 0sinose. BHOCKU

[anoseTe ce n3gaBat Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktusuTe (,HCA®) Ha PoHAa 1 ce 3anucBaT cpelly napuyHa

BHOCKa Ha BCEKV MHBECTUTOP B OMpeAerneH OT Hero pa3mep (pasmep Ha MHBecTUUMsTa). BpoaT asnose, KOMTO BCEKM

WHBECTMTOP nNpuaoGuBa, ce onpedens OT pa3Mepa Ha MHBECTUUMSITAa Ha BCEKM WHBECTUTOP, pasferneHa Ha
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€MUCMOHHaTa CTOMHOCT 3a eauH Asn BbB doHAa, n3dmcneHa 3a cboTBeTHUA AeH. OT cymaTta 3a Mokyrnka Ha Asnose
mMoxe Aa 6bae yabpxkaHa ot AucTpubyTopa, 3a cMeTka Ha MHBECTUTOPUTE, Takca 3a pasnpocTpaHeHue Nnpu nokynka Ha
AsinoseTe oT hoHAa. AucTpubyTopbT 0CBEIOMSIBA UHBECTUTOPUTE 3a Je/CTBUTENHATA Takca 3a pa3npocTpaHeHue npu
nokynka. MNpu nogasaHe Ha NOPbLYKU 3a NOKyMKa Ha ASANoBe, B NopbykaTta 3a Nnokynka Moxe Aa GbAe nocodeHa camo
CTOWHOCT, HO He 1 Bpoii AsnoBe 3a Nokynka.

AKO pasmepbT Ha MHBECTULMATA He MO3BOSISiBA 3anMMCBaHETO Ha UANO YUCHO ASAfOoBE, MHBECTUTOPBLT MOXe Aa
I'IpM,D,O6VIe N 4YaCTuU4eH OAn, Kato B TO3U cnyanl YaCTUYHUAT OANn ce onpenenda ¢ TOYHOCT A0 4eTBbpPTUA 3HaAK cnen
gecetun4yHaTa 3aneTtas.

MHBecTuTtopuTe Morat fa 3anvwat ganose BbB PoHAa camo CpeLly BHOCKM B NapuyHu cpeactea. MuHumanHarta cyma
3a 3anuceaHe Ha gsAnose BbB PoHAa, OCBEH B Crydall Ha CKIHOYEH [OroBOp 3a CUCTEMATMYHO WHBECTMPaHe, €
51.13eBpo.

lNpexebprsiHe Ha dsisioee

Oanosete BbB PoHOa morat ga ce npexBbpnsaT cBoboaHO, 6e3 orpaHVyYeHus UnM JONMBbIAHWUTENHW YCMOoBUSA, B
CbOTBETCTBUE C BOMSATA HA TEXHUTE NpUTEXaTenu 1 B CbOTBETCTBUE CbC CNELNMUIHMUTE U3NCKBAHNS Ha NPUMNOXMMOTO
3aKoHOOATENCTBO OTHOCHO NPEXBbPSHETO Ha (PMHAHCOBU MHCTPYMEHTH.

BTopnyHaTta Tbprosusa ¢ ganose, ugageHn ot PoHaa M AbpxaHU OT PU3NYECKU M OpUAMYECKM Nuua, cneasa
YyCroBusiTa Ha NPUNOXUMOTO 3aKkoHoaaTencTeo. CKoYBaAHETO U/MMKM CETBIIMEHTBT Ha COENKM 3a NOKynkKo-npogaxba
Ha AsiNOBe Ce M3BbpPLLUBA Ype3 NULEH3NpaHU MHBECTULMOHHU nocpeaHuuun. NpexBbpnsHeTo Ha AarnoBe, EMUTUPaHK oT
doHaa, Ypes gapeHne n HacneasiBaHe ce U3BbLPLUBA Ype3 NULLEH3VMPaH UHBECTUMLMOHEH NOCPeaHWK, AeNCTBaL, KaTo
peructpauuoHeH areHT. Bcuuku pasnopexpaHus C OAnoBe vMaT [OEeWcTBMe chepj  peructpauusita UM no
cmeTka/noacmeTka Ha npuobpeTartens B LleHTpaneH genosuTtap” AL.

dopma Ha dsinoseme u ydocmoeepeHue 3a rnpumexaesaHu dsinoese

OsnoseTte Ha ®oHAa ce emuTupaT B 6e3HannyHa bopma. KHurata Ha nputexaTtenuTe Ha ganose oT PoHaa ce Boam oT
OucTtpnbyTtopa, Ype3 OTKpUTU NOACMETKN KbM cMeTkaTa Ha OuctpubyTtopa B ,LieHTpaneH genosutap® Al. Mo nckaxe
Ha MHBECTMTOPA M 3a HeroBa cMeTka Moxe Aa My 6bae nsgageHo yaocToBepeHme 3a NpUTexaBaHUTe OT HEro AsArnoBe.

lMpaea, npouzmu4auwju om dsisioeeme 8 b8 PoHOa

OanoseTe BbB ®oHAa AaBaT Ha cCOGCTBEHNLMTE UM PaBHU NpaBa C nNpaBaTa Ha Apyrute nputexarenu Ha AsnoBe BbB
$oHga, nponopumoHanHo Ha 6posi NpuTexasaHu Asinose. Bceku osn npegocTaBsi Ha CBOSI NpuTeXaTen NpaBo BbpXy
CbOTBETHa YacT OT akTuBuUTe Ha PoHAa, BKIOYUTENHO NpW HeroBaTa NMKBMAALMS, NPaBo Ha obpaTHO WU3KymyBaHe,
npaBo Ha MHdopMaumsi U NpaBo Ha xanba. MimylectBeHuTe npaBa no YacTnyHu Asnose BbB ®oHaa, ce npugobusar
W yNpaxHsiBaT OT CbOTBETHUSI MpUTEXaTen NponopLMoHarniHo Ha NpUTexXaBaHUsa YacTUYeH Asr.

Bcuukn ganoee BbB PoHaa ca Ges npaBo Ha rnac, 1.e. Teé He gaBaT NpaBoO Ha rac Ha MHBECTUTOopa Aa y4yacTtBa B
c1=6paHm| Ha uHBecTuTopuTe. Taknea C'b6paHl/19| He ce npoBexaart.

MHBecTUTOpUTE MOraT Aa HaMepsT pestoMe, Ha ObNrapckM U aHrmMUACKU e3nK, Ha CBOUTE MnpaBa KaTo MHBECTUTOPM,
JOCTBMHO Ha criegHaTa xunepBpb3ka (Ha Obnrapcku esuk) https://www.ubbam.bg/about-us, OokymeHTn, OCHOBHU
AOKymeHTH, Pe3ilome Ha npaBaTa Ha WHBECTUTOPWUTE W (Ha aHrnWWACKM e3uk) https://www.ubbam.bg/en/about-us,
Documents, Basic documents, Summery of investors rights.

lpaeso Ha nukeudayuoHeH O

Bceku nputexaten Ha asinose BbB ®oHAa MMa nNpaBo BbpXY YacT OT UMYLLECTBOTO Ha PoHAa, KOSITO CbOTBETCTBA Ha
nputexaBaHWUTe OT HEro AsroBe, Npu NMKBMaaLmMs Ha doHaa. Toea npaBo Moxe Aa 6bae ynpaXHeHo, AOKOMKOTO crnep,
YL,0BNETBOPSIBAHETO Ha KpeauTopuTe Ha PoHaa e ocTaHano MMYLLECTBO 3a pasnpefensHe. B cnyyait ye aktveuTe Ha
doHaa, KOUTO OocTaBaT crief noracsiBaHe Ha BCUMYKWU 3abJTKEHWUSt KbM KpeauTopuTe My, He ca [OoCTaTb4yHM, 3a Aa
MOKpUAT LieHaTa Ha 3anucBaHe (EMUCUMOHHA CTOMHOCT), NnaTeHa oT AafdeH nputexaTten Ha OsnoBe, NOCNEeAHUST Wwe
noHece 3aryba Bbpxy HeroBata MHBECTULMS.

Mpaeo Ha o6pamHo usKynyeaHe

Bceku nputexarten Ha asnose BbB PoHAA MMa NpaBo Aa Noucka HeErosuTe Aanose Aa 6baaTt nskyneHn obpaTHo oT
KBC Asset Management N.V., geictBallo 3a cmeTka Ha PoHAa, OCBEH ako 06PaTHOTO U3KYyMNyBaHETO Ha OSAMNOBE He
Obae cnpsiHo B cboTBETCTBUE C TO3M MNMpocnekT u MNpaBunaTta Ha ®PoHaa. ickaHeTo 3a 06paTHO M3KynyBaHe MOXe Aa
Ce OTHacd A0 YacT OT UK A0 BCUYKM OANOBE, NpUTEXaBaHW OT UHBECTUTOPA.

MpaBoTo Ha o6paTHO M3KynyBaHe He Moxe da Obae ynpakHEHO OT MHBECTUTOP OTYacTW, a caMO M3USO, ako
YaCTUYHOTO OOpaTHO M3KynyBaHe GM AOBENO OO0 TOBA, MHBECTUTOPBLT Aa nputexasa no-manko oT 10 (aeceT) 6pos
asnose Ha ®oHpa.

lMpn nogaBaHe Ha Mopbyka 3a 0OpaTHO M3KynyBaHe Ha AAMNOBE, B Nopbykata Moxe Aa 6bae nocoveH camo Gpown
OSINOBE, HO HE U CTOMHOCT 3a obpaTHO n3KynyBaHe.

MopbuknTe 3a 0BpaTHO W3KynyBaHe Ha OAnoBe OT OHOA, Ce M3MbIIHABAT MO LeHa Ha obpaTHO M3KynyBaHe,
onpenerneHa 3a Han-6nuskua OeH, criedBall, AeHA Ha NofaBaHe Ha NMopbyYkarta M e paBHa Ha HeTHaTa CTOMHOCT Ha
akTMBUTE Ha eauH aan. OT cymaTa 3a 06paTHO M3KyMyBaHe Ha AarnoBeTe Moxe Aa 6bae yabpkaHa oT JuctpubyTopa,
3a cMeTKa Ha MHBEeCTMTOpUTE, Takca 3a 0BpaTHO U3KynyBaHe AsAnoBe oT dhoHaa.
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llpaeo Ha uHghopmayus

Bcekun nputexaten Ha gan BbB ®oHAa uma npaBo Aa nonyyvu nybnuyHata MHgopMauusl, cbabpXkala ce B To3n
MpocnekT, lNpaBunata Ha ®PoHAa, OCHOBHUS MHAOPMaLMOHEH AOKYMEHT Ha PoHAaa, NocnegHUTe rOAMLLIHU Y
nonyroguwHn duHaHcoBu oTyetTn Ha PoHpa, kakto u uMHpopmauus 3a KBC Asset Management N.V. n Knona.
Mputexatenute Ha asanose BbLB PoHAa umaTt NpaBo Aa nomnydat v uHdopmaumsa 3a [nasHus noadoHa (camo Ha
aHIMMNCKN €3KK), BKIIOYUTENHO OCHOBHWUS MHOPMaLMOHEH OOKYMEHT Ha [naBHus noadoH (Ha 6brrapcku esuk),
KaKTO U NpocnekTa 1 NocnegHuTe roavLiHv U NONyroamLHM (OUHAHCOBU OTYETU Ha NaBHWS oHA Yaabp, B KOMTO ca
BKIMOYEeHM AaHHW 3a [NaBHus noadoHa.

OCHOBHUSAT MHPOPMALMOHEH JOKYMEHT Ce NPeaoCcTaBsl Ha BCEKU NoTeHUManeH niBectutop Bbe doHaa 6esnnaTtHo u B
pa3yMeH Cpok, Npeau To3u MHBECTMTOP Aa 3anuvwe Asnose BB PoHaa.

MMpocnekTbT M nocneaHnTe NyGNMKyBaHM rOAULLHM U NOMNYroAULLHM (OMHAHCOBK OT4eTH Ha PoHAA, KaKTo 1 npocnekTa
W NocrneaHWTe roAMLLIHN U NONYroAMLWHN (OMHAHCOBK OTYeTU Ha [NaBHWS doHA Yaabp (B NOCNEAHWS cryyvai camo Ha
AHITIMIACKM €3MK), BKIOYUTENHO OCHOBHUSI MHOPMaLMOHEH JOKYMEHT Ha naBHusA noadoHA (Ha 6bnrapcku eswk), B
KOWTO ca BKIMIOYEHU AaHHU 3a [naBHMst noadoHa, ce NpefocTaBaT 6e3nnaTtHo nNpyu NOMCKBaHE Ha BCEKU MHBECTUTOP,
KOWTO xernae Aa ce 3ano3Hae CbC CbAbPKaHWETO UM C Orfief B3eMaHe Ha MHBECTULUMOHHO pelueHne. [JonmbnHuTenHa
nHbopmaums Moxe fa 6bae HamepeHa B cekumst Mecma, Ha koumo Moxe Oa ce r1osy4yu OoMbIHUMesHa UHgopmayus
omHocHo ®oHda u MaesHus ModgoHO No-A0Ny B TO3M pasgen.

lMpaeo Ha xanb6a

MHBecTuTOopuTe Mmat npaBo ga nogaBat 6e3nnatHo xanbwu cpelwly agencteus n 6e3sgencteua Ha KBC Asset
Management N.V., KnoHa n nuuara, KOMTo UM NpeaocTaBaT YCryru, BKMOYUTENHO MO OTHOLUEHWE Ha AeAHOCTUTE No
agMVHUCTPUPaHe Ha AAnoBe (BKIOYMTENHO NPaBHW M CHETOBOAHW YCMYrU, CBbP3aHW C yrnpaBfieHWe Ha akTuBwu),
3asBKM 3a MHOPMaLIMSA Ha MHBECTUTOPUTE, OLEHKa Ha HETHaTa CTOMHOCT Ha akTMBUTE 1 U34MCNsiBaHe Ha LieHaTa 3a
eavH [AfAn, CbOTBETCTBME CbC 3aKOHOBWTE W3WNCKBaHWS, BOAEHE Ha KHUIa Ha npuTexatenute Ha AsAnose,
pasnpefeneHve Ha nnawaHuATa, emutupaHe, npogaxba u obpaTHO W3KynyBaHe Ha OAnoBe, U3NbIIHEHWE Ha
AOroBOpwW, BOAEHe Ha oT4yeTu 1 ap. [Npu noucksaHe Ha MHBECTUTOPUTE Cce npegocTass 6e3nnaTHo uHdopmaumsa 3a
ycrioBusATa 1 pefa 3a nogaBaHe v agpecupaHe Ha xanbute.

MHBecTuTOpuTE Morat ga HaMepAT JonblHUTENHa MHOpMaumMsa 3a npouenypaTta 3a nogaBaHe Ha »xanbu B cekuums
UHbopmayusa omHocHo npouedypama 3a rnodasaHe U pasenexdaHe Ha xanbu ot pasgen K. [onbriHumernHa
uHebopmayus ot To3u NpocnekT n Ha yebcanta Ha KnoHa Ha agpec www.ubbam.bg (3a Hac, [lokymeHTn), ypes
M3non3BaHe Ha cregHuTe XunepBpb3ku, Ha Gbnrapckm eavk: UBB Asset Management (ubbam.bg) B cekuusita
OcHoBHM pokymeHTW/ [pouegypa 3a nogaBaHe M pasrnexgaHe Ha xanbu oT npuTexaTtenute Ha Asnose oT
KONEKTUBHUTE MHBECTULIMOHHWN cxeMu, ynpaBnsisaHn oT Kew Bu Cu AceT MeHnpgxmbHT H.B. - KnoH Bbnrapwms, v Ha
aHrnunckm: UBB Asset Management (ubbam.bg) Basic documents/ Procedure for submitting and handling of
complaints.

MopgpobHa nHOopmMaumsa 3a HauuHa, MO KOWTO MOXe Aa Obae ynpakHeHO MpaBoTO Ha anba ce cbabpxa U B
OCHOBHUMSI MHCPOPMALUMOHEH JOKYMEHT Ha boHaa B pasaen ,Kak mora ga nogam xanba?”.

Pezucmpauyusi Ha 0sinoeeme ebe PoHOa

Mpu 3anuceaHe Ha ganose BLB PoHAA, AANOBETE CE PerncTpypar no KIMeHTCKka nogcMmeTka, OTKpUTa KbM cMeTkaTta
(pervctbpa) Ha OuctpubyTtopa B ,LieHTpaneH genosutap® Afl. luBectutopnTte Morat Aa NnpexsbpnaT AANOBETE CU BbB
doHOa OT eAuH moneynTen Ha Opyr B CbOTBETCTBME C MPUIOXUMUA 3akoH. WHBecTuTopuTe moraT ga HamepsTt
AonbiHUTENHa HdOPMaLms OTHOCHO NpoueaypaTa 3a 06paTHO nskynysaHe Ha Asnose BbB PoHAa B cekuust [Tpasuna
3a emumupare u 0bpamHo u3KyrnysaHe Ha 0sioseme ebg ®oHOa OT TO3u pasgen Ha lNpocnekTa.

Jlukeudauyusi Ha ®oHOa. lpouyedypa no nukeudayusi
doHObT ce nukBMAamnpa:
e  C pelUeHVe Ha KOMMETEHTHMS KOPMOPaTUBEH OpraH Ha YNpaBnsBaLloTO APYXECTBO;
L] cnen oTHeMaHe Ha pa3pelleHneTo Ha yﬂpaBJ‘IﬂBalJ.I,OTO OPYXKEeCTBO 3a opraHn3auunda un ynpasieHune Ha ¢0H,u,a;

e KOTaTo B paMKMTe Ha Tpu Meceua cref OTHEMAHETO Ha fNUUEeH3a, NMUKBuZauus wnu obsiBsBaHe Ha
HECbCTOSITENTHOCT Ha YNpaBsABaLLOTO APYXECTBO He € U3GpaHO HOBO YMpaBnsiBallo APYXEeCTBO, KOeTo Ja
ynpaensisa PoHAa U/unu He ce e Crsin CbC UNK BRsiN B Apyra KONEeKTYBHA MHBECTULIMOHHA CXEMa UM HEMHO
MHBECTULMOHHO noapasaerieHue;

e B cny4Yal Ha nukBuaauus Ha naeHusa doHg Yagbp vnu MMasHusA noadoHa, ocBeH ako KOH He opobpu
MHBeCTUpaHe Ha noHe 85% oT akTuBMTe Ha PoHAa B ASNOBE Ha Apyra rnaBHa KONEKTMBHA UHBECTULMOHHA
cxema unu nsmeHeHune Ha [lpaBunarta Ha ®oHaa, 3a ga moxe PoHABLT Aa ce npeobpasyBa B KONEKTMBHA
MHBECTULMOHHA CXEMaA, KOSITO HE € 3axpaHBaLla;

e B cnydan Ha npeobpasyBaHe Ha [naBHua PoHA Yagbp unu MnaeHus noadoHa, ocBeH ako KOH He uspape
e[Ho OT cnegHuTe ogobpeHuns Ha doHaa:

o [ha npoabmku Aa 6bae 3axpaHBalla KorekTMBHa MHBECTULMOHHA cxema Ha MnaBHusA noadoH unm
apyra KOnekTMBHa MHBECTUMLMOHHA Cxema, NosfydeHa B pe3ynTaTt Ha npeobpasyBaHeTo Ha naBHus
doHa yagbp/IMmaBHMA NOAGOHA;

15


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

Public

[¢) Oa wuHBecTupa Han-manko 85% OoT cBouTe aKTMBM B [OANOBE Ha opyra rnaBHa KoOneKTuBHa
MHBECTULUMOHHA CXeMa, KOATO He y4YacTBa B npe06pa3yBaHeTo;

o [a ce u3MeHsAT npaBunaTta Ha PoHAa ¢ uen npeobpasyBaHETO My B KOMEKTMBHa 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 Ponpga, KBC Asset Management N.V. nogasa
B KOH 3asaBneHne 3a ogobpeHune Ha nukBmpgauusata Ha ®oHga. JlukBmpaumsata Ha PoHaa ce u3BbPLUBA NO peda Ha
Hapen6a Ne 44 ot 20.10.2011 r. 3a u3nCKBaHMATa KbM [OENHOCTTA Ha KONEKTUBHUTE WMHBECTULIMOHHM CXEMMU,
ynpasnsBallMTe ApYyXecTBa, HauMOHaNHNTe MHBECTULIMOHHM (DOHO0BE, anTepHaTUBHUTE MHBECTULIMOHHM hoHOOoBE U
nuuaTta, ynpasnsBaliM anTtepHaTMBHM WHBECTULUMOHHM oHaose (,Hapemaba Ne 44”) n gpyroto npunoxvmo
3aKOHO4ATEsNCTBO.

Mpn npekpaTtasaHe Ha PoHaa cnegHuTe pasnopendbu Ha TbproBckus 3akoH (,T3“) ce npunaraT CbOTBETHO MO
OTHOLLEHME Ha 3aAbIDKEHUSATa Ha NUKBMAATOpa WM 3awuTaTta Ha kpegutopuTe Ha doHaa — un. 267, un. 268, an. 1 1
an. 3,un. 270, un. 271 nun. 273 ot T3, KaTO PYHKLUNTE HA PbKOBOAHWSA OpraH cbrinacHo un. 270, an. 2vun. 272, an. 4
oT T3 ce wmanbnHsaBat oT KBC Asset Management N.V.. [JokaTto un3kynyBaHeTO Ha gsrnoBe He 6bae cnpsHo,
npuTexaTenuTe Ha AsnoBe MoraT fa Npeanoxar AsnoBeTe cu 3a o6paTHo mskynyBaHe oT doHaa (monbrHWTENHa
WHdOpPMaLUs 3a NPUNOXMMUS NpoLec Ha 06paTHO U3KyrnyBaHe MOXe Aa ce Hamepu B cekumnsa [pasurna 3a emumupaHe
u obpamHo u3KyriyeaHe Ha Osinogeme eb8 @oHOa B HacCTOALWMA pasaen Ha NpocnekTa; AonbrHUTENHa MHopMmaumns
3a cnupaHeTo Ha obpaTHO M3KynyBaHe Moxe Oa Obae HamepeHa B cekuumst BpemeHHO criupaHe Ha 0b6pamHomo
uskyrnyeaHe Ha dsinoge 8b8 ®oHAa B HacTosWwmA pasgen Ha NpocnekTa). OcBeH ToOBa NputexaTenute Ha AAnoBe umat
npaBo Ha NMKBUMOAUMOHEH O8N B Cnyya Ha nukBuaaums Ha Ponga (gonbrHutenHa wmHdopmaumsi 3a npasaTa,
npousTuyalLm ot ganoeeTe BbB PoHAa, Moxe aa Obae HamepeHa B cekuus [pasa, npousmuyawu om dsroeeme 8b8
®oHOa oT To3n pa3gen Ha lMpocnekTa).

lpeobpasyeaHe Ha ®oHOa. [Mpoyedypa no npeobpasyeaHe

Mo pewenne Ha KBC Asset Management N.V., ®oHabT MOXe Aa yyacTBa B npeobpasyBaHe 4Ype3 CrvBaHe C unu
BMNMBaHe B/Ha Apyra KONeKTUBHAa UHBECTULMOHHA CXeMa Ui HENHO MHBECTULIMOHHO Noapasaenexve, cneq ogobpeHne
Ha npeobpa3yBaHeTo oT KomucusTa 3a pmHaHcoB Haa3op. TakoBa CnvMBaHe UNu BNMBaHeE MOXe [a Ce U3BBbPLUM KaKTo
C KOMEeKTMBHA MHBECTULIMOHHA CXeMa CbC cepanuile B bbnrapus, Taka n npes3rpaHUYHO € KONeKTMBHA MHBECTULIMOHHA
cxema oT Aapyra gbpxasa, Yact ot EUIM, B cboTBeTcTBYE C naucksaHuata Ha 3AKUCONKU n Hapen6a Ne 44.

CnuaHe unu BnvBaHe MoraT ga ce peanuaupar camo cref ogobpeHneto nm ot KOH n cneg nybnukyBaHeTo Ha
cbobLleHne 3a npeobpasyBaHETO, HACOYEHO KbM MpUTEXATENUTE Ha OAMoBe, CbAbpXKallo nogpobHa mHopmMauua
OTHOCHO obcTosiTencTearta n npuyunHUTE 3a NpeobpasyBaHeTo, NpouedypaTta U Bb3OencTBMETO Ha NpeobpasdyBaHeTo
BBbPXY NpUTexatenute Ha OANoBe U TAXHaTa MHBecTUumMs BbB PoHaa.

Cnep kato 6baaT yBeooMeHu 3a nnaHupaHo npeobpasyBaHe, B koeTo yvacTBa PoHaa, nputexarenute Ha Asnose
umat He no-manko ot 30 AHK, 3a Aa nouckat obpaTHO N3KynyBaHe Ha TEXHWUTE ASNOoBe UK, KoraTo € Bb3MOXHO, 3aMsiHa
Ha TexHWTe AsArnoBe C AANOBe Ha Apyra KOMeKTUBHa WMHBECTUMLMOHHA Cxema C MOAOOHW MHBECTULMOHHM Lienw,
ynpaenasaHa ot KBC Asset Management N.V. unu ot gpyro ynpaensiBawo Apyxectso, ¢ koeto KBC Asset
Management N.V. e cBbp3aHo nuue, 6e3 3a ToBa Aa ObKaT APYrM TakCu, pasnuyHM OT Takcute, Heobxoaumu 3a
MOKpUBaHe Ha pasxoduTe 3a MPeAcpOYHO MpekpaTsaBaHe Ha MHBeCcTUUMWUTE, 3a Aa ce ocBoboaAT cpeacTsa 3a
yOOBNeTBOPSABAHE Ha UCKaHWATa Ha NpuTexaTens Ha AanoBe 3a obpaTHO u3kynyBaHe Unv 3aMsiHa Ha OAnoBe.

Cnep kaTo CNMBaHETO UNW BIMBAHETO Brie3de B cuna, npeobpasyBawmaT ce oHA ce npekpaTsasa 6e3 nukenpgaums, a
BCWMYKN HErOBW aKTMBU W NacvBU Ce MPEXBBLPAT Ha NMpuemMalums - CbLUEeCTBYBaLl WM HOBOCH3AdadeH - oHA mnn
noadoHa. lMputexatenute Ha OAnMOBe Ha MpekpateHus oH4 cTaBaT mpuTexaTtenu Ha AAnoBe B npvemaliusi
doHa/noadoHa, KaTo 3amsHata Ha AsNoBe Ce W3BbpLUBA Bb3 OCHOBA Ha MpeABapuTenHO u3yucreH obmeHeH
KoedULIMEHT U - KOraTo e NPUIoXKNMO - MOXe [a BKIYBa U3nnallaHe Ha napuyHa cyma, Kosito He Hagsuwasa 10% ot
CTOMHOCTTa Ha HOBUTE AsroBse.

B cbOoTBETCTBME C MPUIIOXMMOTO 3akoHopaTenctso, PoHABLT Moxe da yvacTBa B npeobpasyBaHe, BKMHOYUTESTHO
npesrpaHWyHo npeobpasyBaHe, KakTO KaTo MpMemMalla KOmNekTMBHa WHBECTUUMOHHA CXema, Taka W KaTo
npeobpasyBalla ce KONeKTUBHa MHBECTULIMOHHA cxeMa. [pearpaHuyHo npeobpasyBaHe, B koeTo PoHABLT e npuemMalla
KONEKTMBHA MHBECTULUMOHHA CXEMa, CE U3BbPLUBA C 0406peHMe Ha KOMNETEHTHUTE OPraHun, KOUTO YNPaXHABaT HaA30p
BbPXY OPYrUTE KOMEKTUBHU MHBECTULIMOHHM CXEMM, yYacTBaLM B npeobpasyBaHeTo.

Cnepnea ga ce uma npeasug, Ye PoHALT Beye € yyacTBan B npoueaypv no npeobpasyBaHe, B pe3ynTtar OT KOUTO
MpeobpasysawumTte ce poHgoBe Ha KBC Asset Management N.V., pecnektuBHo KoHcepBaTuBeH dhoHa Bwnrapus, ca
ce Bnenu BbB ®oHAa 1 B pe3yntaT OT TOBa BCUYKM akTUBU 1 nacueu Ha NpeobpasysawuTte ce poHaose Ha KBC Asset
Management N.V. n KoHcepBaTtueH cpoHa Bbnrapusi ca npuoobutu n npexsbprneHy Ha ®oHAa, a nputexaTenuTe Ha
asinose B [Mpeobpasysalwmute ce doHaoBe Ha KBC Asset Management N.V., cboTBeTHO Ha KoHcepBatuBeH ¢hoHA
Bwnrapus, ca npugobunm cboTBeTeH bpon ganose oT dPoHaa. MNMoseve MHpopMaLmMsa BbB Bpb3ka C npoueaypuTe 3a
npeobpasyBaHe ce cbabpxa B cekuusi NMpeobpasyeaHe oT pa3gen A. OnucaHve Ha ®oHaa no-rope B To3m MpocnekT.

NMpuemaHe 3a TbLProBUsA Ha perynupaH nasap wnu gpyr opraHmsmpaH nasap

[anoeeTe BbB PoHAA He ca OONyCHATW 40 TbProBUsl U HE Ce TbPryBaT Ha perynupaH nasap unm Ha apyr opraHmMampax
nasap B pamkuTe Ha EWM unu B Tpeta abpxasa. KbM gatata Ha Toau [pocnekT Hama nnaHoBe 3a nogaeaHe Ha
3asiBNieHMe 3a JOoMyCcKaHeTo M 40 TbProBUsl Ha TakMBa MecTa Ha TbProBus.
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ﬂpaBMna 3a eMUTUupaHe n O6paTHO n3KynyBaHe Ha gsdanoBeTe BbB doHaa

[HenHocTTa no ynpaeneHue Ha PoHAa, BKMOYMTENHO KOHTpoNna Bbpxy obLiaTa opraHusauust Ha emutupaHe (npoaaxba)
n obpaTtHo n3kynyBaHe Ha ganose BbB doHaa ce ocbulectBaBa oT KBC Asset Management N.V. ypes3 KnoHa. KBC
Asset Management N.V., gencrteawo 4pe3 KnoHa, opraHu3anpa genHocTTa no emutupaHe (npogaxba) um obpaTHo
N3KynyBaHe Ha gsnoBeTe 3a cMeTka Ha PoHAa, KaTo € Bb3MNOXMIO N3BbpLUBAHETO Ha npogaxba n o6paTHO n3kynyeaHe
Ha aanose oT ®oHaa Ha OucTtpmbyTopa u HeroBaTa KNoHOBa Mpexa, KbAeTO ce npuemMaT Nopbyku 3a 3anncBaHe u
o6paTHO M3KynyBaHe Ha OAMNOBE M Ce OCbLLECTBABA Bpb3ka C MHBECTUTOPU U NPUTEXATENM Ha OSNOBE, BKMOYUTENHO
W Ypes gurntanHuTe KaHanu Ha uctpmbyTopa, KbAeTo ce npuemart NopbYky 3a onpeaerneHn doHaose. B Ta3n Bpb3ka,
KBC Asset Management N.V. e ckntounno fJoroBop 3a auctpndyums ¢ AuctpubyTopa (BX. 4oNbAHUTENHA MHpopmaums
3a 3agbimkeHnsTa Ha OuctpubyTopa kaTo anctpubyTtop Ha asnoseTe BbB ®oHAa B cekumsa Juempubymop oT pasgen
b. Jluya, npedocmassawu ycnyau Ha @oHOa no-rope).

MopbykuTe 3a 3anucBaHe 1 obpaTHO U3KynyBaHe Ha Aanose BLB PoHaa ce npuemat oT cnyxutenu Ha ductpnbyTtopa
BCceku paboTeH aeH (geH ,T“) B pamkmTe Ha paboTHOTO Bpeme C KnmeHTu Ha ductpmnbyTtopa.

[Mopbykn ce npuemat u 4pes gurMTanHuTe KaHanu, konto [uctpmbyTopbT € npeasuavn 3a guctpubyumata Ha
AsnoseTe Ha onpegeneHn oHOoBe.

Mopbukute, nogagenn oo 14.00 yaca B paboTeH AeH T, ce M3NbnHABAT Mo LeHa, onpedeneHa Ha 6a3a Ha oueHKka Ha
aKTMBuTe 3a NbpBUs paboTeH AeH, cneaBall AeHs Ha nogaBaHe Ha nopbuknute T+1, KosATO ce o6sBsABa B paboTeH AeH
T+3. MNMopbukute, nogageHn cneq 14.00 yaca B paboTteH aeH T, ce M3nbnHABAT MO LEeHa, onpegeneHa Ha 6asa Ha
OLleHKa Ha akTuBMTe 3a paboTeH AeH T+2, kosATo ce 06sBsiIBa B paboTeH aeH T+4.

MopbykuTe, NogageHn B MOYMBEH OEH, BKITHOUYNTENHO B A€H, B KOWTO OHABLT HE M3YMCHsIBA LieHa, Ce U3NbIHABAT, KaTo
nopbYKKW, NogaAeHN Ha cneaBalms padoTteH aeH oo 14.00 vaca.

3a nopbuka, nogageHa ao 14:00 y. Ha paboTeH aeH T, nopbyka 3a oTkas ce npuema Ao 14:00 4. Ha cbwus paboTeH
peH T. Cnep ToBa, mopbykata 3a MNOKyrnka wnv obpaTHO W3KynyBaHe Ha AsnoBe, BKIOYWTENHO MopbykaTa 3a
€[HOBpPEMEHHO 0OpaTHO M3KynyBaHe M NOKynKka Ha AAMNoBe, Ce cYnTa 3a HEoTMeHsAeMa.

3a nopbuka, nogageHa crnieq 14:00 4. Ha paboTteH aeH T, nopbyka 3a oTka3 ce npuema o 14:00 4. Ha cnepgawms
paboTeH geH T+1. Cnepn ToBa, NopbykaTa 3a Nokynka unv obpaTHO M3KynyBaHe Ha OAMN0BE, BKITHOYMTENHO NopbykaTa
3a eJHOBPEMEHHO 0bpaTHO M3KyMyBaHe 1 NoKynka Ha ASNoBe, Ce cYnTa 3a HeoTMeHsAeMa.

3a nopwbyka, NoaageHa B MOYMBEH OEH, BKIOYUTENHO B AeH, B KOWTO POHABLT HE M34MCnsaBa LeHa, Mopbyka 3a 0TKa3
ce npuema go 14:00 4. Ha nbpBKA crneapaly paboteH AeH. Cnep ToBa, nopbykaTa 3a Nokynka unm obpaTHo M3KynysaHe
Ha AAnoBe, BKNIOYUTENHO MopbykaTa 3a eQHOBpPeMEHHO obpaTHO M3KynyBaHe W MOKynka Ha Asnose, ce cyuTa 3a
HeoTMeHsiema.

3a ,paboTeH geH” ce cumTa BCekn paboTeH geH 3a doHaa n 3a [naBHMA nogdoHa, B koMTo PoHABT M [naBHMAT
noadoHa m3uncnsaeat M nNyoGnuKkyBaT HeTHaTa CTOMHOCT Ha aKTMBMTE U HEeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH
aan/akumsa. Korato MaBHUAT noadoHA He mM3dmucnsaBa M He nyOnvkyBa HeTHaTa CTOMHOCT Ha aKTUBUTE M HeTHaTa
CTOWMHOCT Ha aKTUBUTE Ha efHa aKuus, B Cryvyaute, NpeaABuaeHn B NpocnekTa Ha MnaBHns noadoHa, BKIKOYUTENHO Npu
cnupaHe Ha eMUTMpaHeTo M 06paTHOTO M3KyNyBaHe Ha akumm, PoHABLT CbLLO HE U3YMCNABa U He NyOnuKyBa HeTHaTa
CTOWMHOCT Ha aKTMBUTE U HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH aan oT PoHaa 3a cbOTBETHUA AeH. B Te3un cnyyam
®oHaBLT M3umcnsBa U NybnukyBa LeHa B NMbpBus cneaBal, paboTeH AeH, KaTo KOOpAMHMpa BpemeTo c [naBHus
noadoHA 3a M3YMCnsiBaHe Ha HeTHaTa CTOMHOCT Ha npuTexasBaHuTe oT PoHpa aktvBuM M 3a nybnvkyBaHeTo .
MHdpopmaums 3a gHute, B KouTo POHOBT HE U3UUCHSBa LieHa, ce NybnukyBaT Ha MHTEpPHET cTpaHuuaTa Ha KroHa
www.ubbam.bg, cekums ,Closed markets®.

MopaBaHe Ha nNopbykM 3a n3gaBaHe (Npogaxba) n o6paTHO M3KynyBaHe Ha AsnoBe Ha PoHOA Ype3 MbITHOMOLLHUK €
OOMyCTMMO, CaMO ako ce MNpPeACTaBU OpUrMHam WM HOTapuarHo 3aBepeH Mpenuc OT HOoTapuarHo 3aBepeHo
MbITHOMOLLIHO, KOETO CbAbpXa NpeAcTaBuMTENnHa BMAacT 3a M3BbPLUBAHE Ha YMNpaBUTENMHU UMW pa3nopeauTernHu
AeNCTBUS C OUHAHCOBU MHCTPYMEHTHU.

lMpaeuna 3a emumupaHe (npoda6ba) Ha Osisioee

MpopaxbaTa Ha ganoBeTe Ha (hoHAA Ce U3BbPLUBAT Ype3 NoJaBaHe Ha nopbyka OT 3asBuTens ypes AuctpubyTtopa.
Mopbukata € no obpasel, C MMHUMANHO CbAbpXaHWe, onpeaeneHo ¢ Hapeaba. Heobxoanmmnte AOKYMEHTU, KOMTO
TpsibBa ga Gbaat NpegocTaBeHN 3aefHO C NopbykaTta, ca nocoyeHu B MpocnekTta. KoraTo ce npaBu nopbyka 3a Nbpeu
NbT, Ce CKoYBa Aorosop ¢ AuctpubyTopa, Bb3 OCHOBA Ha KOMTO ce NpueMaT NocneaBaliuTe NopbYki.

MopbukaTta 3a 3annceaHe Ha ganose oT PoHAa ce U3NbHsBa B paMKUTE Ha 7 AHW, CYMTAHO OT AaTaTta Ha NogaBaHETo
n.

MHBeCTMTOp'bT nony4yasa NOTBbpXAEeHMEe 3a TpaH3akunaTa, KoeTo MoXe aa obae nosly4yeHo No cnegHnTe HavunHW:

e  IINYHO, Ha MSACTOTO Ha NofaBaHe Ha nopbykaTa - 6e3 3annawlaHe Ha AOMbIHUTENHN Pa3xoau;
e [0 eneKkTPOHHa MOLLA, Ha MOCOYEeH OT MHBECTUTOpa MMEeNnn agpec, Kato MHBECTUTOPBT U3PUYHO € MOCoYMI
npegnoYMTaHneTo cu Aa noryvaBa MHGopMaums No enekTpoHHa noLla 1 Aa He 9 nonyyasa Ha XapTus;
e ypes gurMTanHuTe KaHanu Ha QucTtpmbyTopa.
MnawaHeTo Ha 3asBeHMTe 3a 3anMcBaHe AANOBe Ce U3BbpLUBa Ype3 GaHKOB MpeBof, kaTo 3a uenTa Ce U3BbpLUBaT
cnegHuTe AEeNCTBUSA:
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lModaeaHe Ha nopbyka Yype3 Jucmpubymopa

Mpu nogaBaHe Ha nopbyka 3a MOKyMka Ha OAnoBe Ha doHAa, UHBECTMTOPBT criedBa [da MocoYn pasnnawarenHa
cMeTKa, oTkpuTa npu Ouctpubytopa. AKO MHBECTUTOPBLT HAMa pasnnawiarenHa cMmeTka npu Ouctpubytopa, TakaBa
TpsbBa goa 6bae npeaBapuTenHO OTKPWUTA, KaTo B NMPOTMBEH Crydan NOpbYKM 3a 3anucBaHe He moraT Aa 6bvaar
n3nbrHaBaHn ot AuctpubyTtopa.

nOTeHLI,VIaJ'IHI/ITe WHBECTUTOPU B OANOBE Ha (bOH,CI,a cnenBa ga vMat npeasu, 4e NOpbYKM 3a NOKyNkKa u O6paTHO
U3KyrnyBaHe Ha AsnoBe Ha hoHAa mMoraT fa ce nofaaBaTt eanHCTBeHO Ypes AuctpubyTtopa, kato KBC Asset Management
N.V., fenctBaLyo 4pes KnoHa cv B Bbnrapus, He npeanara Apyr kaHan 3a 3annceaHe 1 06paTHO 13KynyBaHe Ha AsnoBe
Ha (hoHAa, BKMHOUYUTENHO HE CKItoYBa JOrOBOPU U HE Mpuema nopbykuy 3a npodaxba n obpaTHO U3KynyBaHe Ha Aariose
Ha agpeca cv Ha yrpasneHue.

lMpu nogaBaHe Ha NOPBYKM 3a NMOKyMNKa Ha AAnoBe Ha poHAa, B nopbykaTa 3a Nokyrnka Moxe Aa 6bae nocodeHa camo
CTOMHOCT, HO He u B6por ganose 3a nokynka. OT mocoyeHaTa CTOMHOCT MbpPBOHAYanHO Ce yAbpXa TakcaTa 3a
pasnpocTpaHeHne Ha [Ouctpubytopa npu Mokynka Ha pasnose Ha doHga. Cnep npucnajaHe Ha Takcata 3a
pasnpocTpaHeHne Ha QuctpubyTopa npu Nokynka Ha ganoseTe Ha hoHAa, NonyyYyeHaTa CTOMHOCT Ce MHBECTUpa, KaTto
ce pasfens Ha eMUCHOHHaTa CTOMHOCT Ha eavH AN, onpedeneHa 3a AeHs Ha noJasBaHe Ha nopbykaTa 3a Nokynka Ha
asanose Ha poHAaa. [Npy nogaBaHe Ha NOPBYKK 3a MOKYMNKa Ha ASNOBE, MHBECTUTOPBLT € ANMbXEH Aa OCUrypu No cMeTkata
CMV Haru4HOCT, OCTaTbyHa 33 U3NMbITHEHME Ha MopbYKaTa.

Mopbyka Moxe Aa obae HanpaBeHa JIMYHO OT MHBECTUTOPA U OT YNbJIHOMOLLEHO OT Hero nuue (C'bOTBeTHO Heros
3aKOHEH I'Ipe/:l,CTaBVITeJ'I).

Ako cpelly CymaTa 3a NOoKyrnka He MOoXe aa Obae M3gageHo Usno YmMcno asaroee, MHBECTUTOPBT I'IpI/I/J,O6VIBa N 4aCTn4eH
pnAn, Kato 6p0HT 3aKyneHu ganoBe ce onpeaena ¢ TOYHOCT A0 YeTBbPTUA 3HAK cneq AeceTudHaTa 3anetas.

B cnyyan, ye nsgaBaHeTo (NpogaxbaTa) Ha AsnoBe Ha ¢oHaa 6bae nNpeycTaHOBEHO MO peda v Npu ycrnosuATa,
onuncaHn B Hactoswms pocnekT, nopbykUTE 3a 3anucBaHe, KOMTO ca nogafdeHu crief NocrnefHoTo 06siBsiBaHe Ha
eMUCUOHHAaTa CTOMHOCT npean HavanHaTta gata Ha Cpoka Ha BpeMeHHOTO crnupaHe, He ce U3nbJiHABaT. 3anuceBaHeTo
Ha OsnoBe ce M3BbPLUBA cres Bb30OHOBsIBaHETO Ha U3daBaHeTo (NpoaaxbaTa) Ha AsnoBe Ha doHaa, Ypes nofaBaHe
Ha HOBa Nopbyka Mo onucaHus no-rope pea. M3nbnHaBaTt ce camo NnopbykMTe 3a 3anvcBaHe Ha AsnoBe, NPeacTaBeHn
B CbOTBETCTBME C BCUYKMN U3NCKBAHWSA, ONMcaHKn B TO3W pasgen Ha lMpocnekTa.

Mpn nunca, HesicHOTa MK NpoTMBOpPEeYne MexXay pPekBU3NnT Ha nopbvyKkaTa n/vunn Heobxoammm NPUNOXeHna KbM Hed
UnNun HecrnasBaHe Ha HeobxoaMmMm yCnoBuA 3a 3aKynyBaHe Ha Od510Be Ha (*)OH,D,a, nopbyKaTa 3a 3anncBaHe ce CMATa 3a
HeBannaHa n He ce n3nbliHABa.

MuHUManHUAT pasmep Ha MHBeCcTUUMSTa 3a npuaobueBaHe Ha ganose BbB PoHAA, OCBEH B CriyvyamTe Ha CKIOYEH
[OroBop 3a cuctemMaTMyHO MHBecTUpaHe, € 51.13 eBpo. NHBeCTUTOPBLT nonyyaBa NOTBbPXOEHWE 3a caenkarta npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha NbpBusA paboTeH AeH, creapall M3MbIHEHWETO Ha NopbykaTa.

Cucmemamuy4yHU UH8ECMUUUOHHU rjiaHoee

OnctpnbyTopbT MOXE Aa CKIoYBa C MHBECTUTOPWU (OM3NYECKM Nvua M [OrOBOP 3a CUCTEMAaTUYHO MHBECTUpaHe
(CuctemaTnyeH uHBectuumoHeH nnaH - CUI), no cunata Ha KOWTO NEPUMOAMYHO Ce W3MbIHSBAT, Ha u3bpaHu oT
MHBECTMTOpPa AaTu, MOPBbYKM 3a 3anucBaHe Ha Asanose, emuTupann ot PoHaa. MNpu cknioyBaHe Ha gorosop 3a CUIM,
MHBECTMUTOPBLT MOXe Aa n3bepe Aa NpaBy MeceyHn BHOCKW. TOM MOXe CbLLO Aa MOCOYM PasfMYHN AaTu 38 CbOTBETHUTE
BHOCKW. Hanpmmep nHBecTMTOpBLT M3bnpa Aa npasu napuyHa BHocka BbB PoHAa C MeceyHa nepuoanyHoOCT Ha 25-0
4Yncno oT Meceua. VIHBECTUTOPBT MOXe CbLLOo Aa 13bvpa pasnuyHu CMeTKU, OT KOUTO Aa 6baaTt cebupaHn BHOCKUTE.

Mpu ckntouBaHe Ha goroeop 3a CUMM, MHBECTUTOPBT Ce 3aabIPkaBa Aa MMa OTKpMTa NOHEe efHa pasnnallaTenHa cMeTka
npu OucTtpnbyTtopa 1 aa ocurypu no cMmetkata/ute cu, nsbpaHarta OT HEro cyma/vm 3a UHBECTUpPaAHE, Ha MocoYeHaTa B
poroBopa 3a CUIM paTta/v n HanmyHOoCTTa/MTe ga Obae/aT mo cMeTkata/ute My OO M3MbIIHEHWE HA MOpbYKaTa.
CwmeTkaTa/vTe Ha KnveHTa ce 6nokupalT B AeHs Ha NOA4aBaHe Ha NMopbykaTta U ce 3a4biKaBa/T Ha cneaBalumsi paboTeH
[€eH, crieq KaTo MMa M34ncrneHa eMUCMoHHa CToMHoCT. [MopbykaTa/ute 3a nokynka no gorosop 3a CUIM ce reHepupalT
aBTOMAaTMYHO Ha NOCOYEHMs1 OT MHBECTUTOPA AeH/HM 33 MHBECTUPAaHe, C KoeTo nopbykaTa/ute ce cumTa 3a nogageHa/u.
B cnyyauTe, npu kouto n3bpaH OT MHBECTUTOPA NEepuo Ha UHBECTMPaHE CbBMNaga ¢ HepaboTeH AeH, nopbykaTa/ute
ce reHepupa/T, CbOTBETHO Ce CYMTalT 3a nofgageHa/u Ha MbpBusa cneapall paboTeH aeH. B cnyyan ye MHBeECTUTOPBT
He e ocurypun AOCTaTbyHO CPeACTBa MO CMeTkaTa/ute cv B AeHs, 3bpaH 3a MHBECTMpPaHe, NopbykaTa ce cuuta 3a
HeBanugHa, KaTo ce aHynupa aBTOMaTMYHO OT CUCTEMATa U ce NpPeMmnHaBa KbM CrnefBallms nepuos Ha UHBECTUPaHe
(T.€. MHBECTUTOPBT NPOMyCKa BHOCKATa CY U TS HE Ce NPEXBbPIIA KbM CriefBallms Nepmo Ha MHBECTUpaHe).

MHBecTuTOpPUTE MOraT Aa ckntousaTt gorosopu 3a CUMM B knoH Ha dnctpubyTtopa.

MVHUManHUAT pa3Mep Ha MHBECTUUMSITA NpW 3akyrnyBaHe Ha AsinoBe BbB PoHAA 3a MOPBYKUTE, U3MbBIIHSABAHU Ha
6asaTta Ha ckntoyeH gorosop 3a CUI, e B pasamep Ha 10.23 eBpo.

Heobxodumu G0OKyMeHmMu, Koumo uHeecmumopbm npedcmaes npu nodaeaHe Ha NMNOpPbYKa 3a
dsinose ebe PoHOa. Jleeumumayusi. [pedcmasumesicmeo.
J'Iermmmaumma Ha MHBECTUTOpa Ce U3BbpLUBA MpU ycnoBuATa 3a perncrtpauma u I/I,El,eHTI/ICbVIKaLLI/IH Ha KIWeHTn
CbIMacHO BBbTPELHO HOPMATUBHUTE [AOKYMEHTW, pernameHTvpalim uaeHtudmkauustTa u Bepudmkauusita Ha

CaMONMYHOCTTa Ha KNueHTa, 1 obwuTe ycrnoBms 3a nnaTexHn ycnyrm Ha [ductpmubyTopa (,06wm yenoBusa®). CuymntaHo
o1 01.03.2024 r. Bnusat B cuna npomenn B Tapudgata Ha OBb 3a u13myeckn n puanyeckn nuua, Nnpunoxmma Kbm
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[OroBopuTE C KINWEHTU 3a NpefocTaBsAHE Ha UHBECTULMOHHW U /MN AOMBAHUTENHU YCYru, CBbp3aHu C (PUHaHCOBU
NHCTpPyMeHTH (,Tapudarta“) kato e cb3gageHa Hosa [nasa 5 ,Caenkv ¢ JoroBopHU (PoHAOBE (T.Hap. KOMEKTUBHU
NHBECTULMOHHM cxemu, cbkpaTeHo KNC) Ha Ken By Cu AceT MeHUOXKMBHT, C KOSTO Ce BbBEXAAT PasfMYHN Takcu 3a
pasnpocTpaHeHue npu 3anuceaHe u 0bpaTHO U3KynyBaHe Ha AANOBE B KONEKTUBHU MHBECTULIMOHHU CXEMMU.

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

lToOaeaHe Ha nopbYKa npu HacredsisaHe Mo 3aKOH

Mopbuka 3a 06paTHO M3KyNyBaHe Ha AsnoBe BbB ®oHAa, NoaaaeHa OT HAacneaHULM Mo 3aKoH, He Moe Aa 6bae npueTa
npeav NpexebpraHeTo Ha AANoBeTe Mo NoACMeTKa Ha CbOTBETHUTE N1l — HAacNeaAHULM NPpU PerncTpaLyoHeH areHT.
Cnepn npexBbprsHe Ha AsanoBeTe Mo NnoAcMeTKa Ha nuLe — HacneaHuK, CbLUUAT Npuaobrea BCUYKM NpaBa/3afbikeHns
Ha CBOsI HacregoaaTen crnpsiMo Te3n UHCTPYMEHTM.

lNTodaeaHe Ha NopwbYKa NPu HacsedsisaHe o 3aseuwjaHue

Mopbuka 3a 06paTHO U3KyMyBaHe Ha AsnoBe BbB PoHAa, NogageHa oT HacnedHWUM Mo 3aBellaHne, He Moxe da 6bae
npueTa Npeam NPexBbPMAHETO Ha AAMNOBETE MO NOACMETKa Ha CbOTBETHUTE NULA — HACNeAHULIM NPU PerucTpaLnoHeH
areHT. Crneq npexsbpnsHe Ha AAnoBeTe MO MoACMeTKa Ha nule — HacnedHWK, CbLUMAT npugobusa BCUYKM
npaBa/3agbiiKeHnst Ha CBOsI HacrnegodaTen CrpsiMoO Teau UHCTPYMEHTH.

3abenexku

1. Korato penctBalioTO 3aKOHOOATENCTBO MPeABWMXKAA [AOMBIHUTENHW W3NCKBAHMSA 33 ferutumaums  u
npeacTaBUTENCTBO, T€ CE U3NMBIHABAT OT YNPaBNABaLwoTo ApYXecTBo u [uctpnbyTtopa npn AenHOCTTa No eMmnTupaHe
(npogax6a) n obpaTHO n3kynysaHe Ha Asnose BbB PoHAa, HE3ABUCKMMO Ye He Ca M3PUYHO NOCOYEHM B TE3N NpoLenypu.

2. Mpwv coenkute n NNawaHnaTa 3a NoKynka Ha asnose Mexay ®oHaa u YyxgecTpaHHM Nuua-MHBECTUTOPU Ce cnassaTt
ocobeHuTe npaBuna Ha BanyTHust 3akoH, 3akoHa 3a AaHbUWUTE BbPXY goxoauTe Ha dusmnyeckute nuua, 3akoHa 3a
KOprnopaTuUBHO MOAOXOAHO obnaraHe, 3akoHa 3a HacbpyaBaHe Ha MHBECTULMUTE WM APYrM OTHOCMMW OO Te3u nuua
HOPMAaTMBHM aKTOBE.

lMpaeuna 3a o6pamHo u3KynyeaHe Ha 0sis106e

O6paTHOTO M3KynyBaHe Ha OsAnoBe Ha (hoHOAA Ce M3BbLPLIBAT Ypes nogaBaHe Ha Mopbyka OT 3aABUTEnNs 4pes
OuctpubyTtopa. MopbykaTa 3a 0GpaTHO M3KyNyBaHe Ha AsnoBe Ha oHZa e no obpasel, C MUHUMANHO CbabpXaHue,
onpeperneHo ¢ Hapeaba. HeobxoanmMute OKYMeHTH, KOUTO TpsiGBa Aa GbaaT NpenocTaBeH) 3aedHo C Nnopbykara, ca
noco4eHu B MNpocnekTa.

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3@ BCUYKM UMK YacT OT NpUTEXaBaHUTE OT HEro
aanoee. Npy nogaBaHe Ha Nnopbyka 3a 06paTHO M3KynyBaHe Ha AsnoBe Ha hoHAa, B nopbykaTa Moxe Aa 6bae NnocoyeH
camo Gpoi OsnoBe, HO HE U CTOMHOCT 3a 0bpaTHO M3KynyBaHe. Ha nHBecTutOopa ce m3nnailia cyma OT 00paTHOTO
U3KyrnyBaHe, cred yabpXaHe Ha TakcaTa 3a pas3npocTpaHeHue Ha uctpubyTopa npyu o6paTHO M3KyrnyBaHe Ha OANoBe
Ha ¢boHaa B criyyain, 4ye nopbykaTa € nogageHa B cpok oT 1 (eauH) Mecel, cnep nokynka Ha aanose Ha oHpa. Cnen
N3TU4aHeTo Ha 1-MeceyveH Cpok OT MOKynKka Ha AanoBe Ha oHAa, Takca 3a pasnpocTpaHeHue Ha AucTpubyTopa npu
obpaTHo M3kynyBaHe Ha AsnoBe OT hoHAa He ce yabpxa. AKO Npuy NofaBaHe Ha nopbykaTa 3a 06paTHO U3KynyBaHe e
BMOHO, Ye crieq U3MbIHEHWETO M OCTaHanuTe ASnoBe Ha MHBecTMTopa Guxa 6unu no-manko ot noa 1 (e4uH) asn Ha
doHpaa, nopbykaTa 3a 0bpaTHO U3KynyBaHe cneaga Aa 6bae noJafeHa 3a BCUYKU NpUTexXaBaHu AanoBe . Ta3y nopbyka
Ce M3MNbIIHABA, CaMO ako AAMNOBETE Ce CbhXpaHABAT MO KIIMEHTCKA NOACMETKA HAa MHBECTUTOPA KbM CMeTKa (Perncrbp)
Ha OucTtpnbyTtopa B ,LieHTpaneH genosutap” AL. B cny4yaii 4ye ganoseTe ce CbxpaHsBaT Mo KNMEHTCKa NOACMETKAa Ha
WHBECTUTOPA KbM CMETKa Ha WHBECTMLMOHEH MOCPEeOHUK, OOpaTHO W3KynyBaHe Ce W3BbpLIBA CamoO crepf
NPexBbpIsStHETO Ha Te3u OANOoBe MO KIMEHTCKa MOACMETKa Ha MHBECTMTOpa KbM cMeTka Ha [uctpubytopa B
.LleHTpaneH genosutap“ AL.

O6paTHOTO M3KynyBaHe Ha OArnoBe BbB doHaa ce ocbLUEeCTBsBA Ypes NogaBaHe Ha NMCMEHA NOpbYKa OT 3asBUTENS
(ﬂpMTE)KaTeJ'I Ha asinose BbB PoHAa, YNbTHOMOLLEHO OT Hero nuue nnn 3akoOHHUA My I'lpe,D,CTaBVITeJ'I) Ao ﬂMCTpM6yTOpa.
lMopbykaTa ce nogaesa Ha mecTaTa 3a npo,u,a>|<6a n 06paTHO M3KynyBaHe Ha OsAnoBe BbB ®doHpa.

MucmeHaTa nopbuyka TpsbBa ga Gbae npuapyKeHa C OOMbIHUTENHU HeoBGXOAUMM OOKYMEHTU (MPUMOoXeHus),
MPUNOXEHN KbM Hesl.

MopbukaTa 3a 0OpaTHO M3KyNyBaHe Ha OANOBE Ce U3MbJHSABA B Cpok Ao 10 AHM OT gaTaTta Ha nogaBaHeTo 1.

B cnyyan, 4ye obpaTHOTO M3KynyBaHe Ha AsanoBe BbB PoHaa Obae BPEMEHHO CNpsiHO MO peda W Mpu yCcroBusiTa,
ONMCaHn B 3aKOHOAATENCTBOTO M HacTosAwms MNpocnekT, NopbYkMTe 3a 06paTHO U3KynyBaHe, KOUTO ca NoAaAeHu cres
nocnegHoTo obsBaABaHe Ha LieHa Ha 0bpaTHO M3KynyBaHe Npeau HayanHaTta gata Ha cpoka Ha BPEMEHHOTO crvpaHe,
He ce n3nbnHaBaT. ObpaTHOTO M3KyNyBaHe Ha ASMNOBE Ce M3BbPLUBA cries Bb30OHOBSABAaHETO HAa 06PaTHOTO U3KyNyBaHe
Ha OsnoBe, Ypes3 NoJaBaHe Ha HOBa NOpbYka Mo ONMcaHusi No-rope pea.

Camo nopbukute 3a 06paTHO U3KynyBaHe Ha AsnoBe BbB PoHAA, KOMTO ca NpeACTaBeEHN B CbOTBETCTBUE C BCUYKMU
M3NCKBaHWS, OMMCaHW B TO3W pasgen Ha [lpocnekta, nognexaT Ha u3nbrHeHwe. [pu nunca, HeAcHoTa wunm
NpOTUBOPEYME MEXAY PEKBU3NTM Ha MOpbykaTa 3a 0OpaTHO M3KynyBaHe Ha ganose BbB PoHaa u/vnm Heobxooumm
NPUNOXeEHUSA KbM Hesl, MopbyKaTa ce CMATa 3a HeBanvaHa 1 He ce U3nbrHsaBa. MNopbykaTa ce cunTa 3a U3NbIIHEHA KbM
MOMEHTAa Ha permcTpauusi Ha caenkara B ,LleHTpaneH genosutap” AL.
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MHBECTI/ITOpr nony4yaBa NOTBbPXAEHUE Ha TpaH3aKUuMATa Bb3MOXHO Haﬁ—CKOpO, HO He MNMO-KbCHO OT Kpasd Ha NbpBuUA
pa60TeH OeH, cnea n3nbJiHeHUe Ha nopbYkaTa.

Ped 3a npexenpsisiHe Ha Osi/ioge oM KJlUueHmcKa nodcMemka, eodeHa npu UH8eCMUUUOHEH
nocpedHUK, Mo KnueHmMcka nodcmMemea, eodeHa npu Jucmpubymopa u obpamHo.

NHBECTMTOPBT, HEroB NpefcTaBUTEN UM MbIIHOMOLLHUK NoAaBa B ouc Ha [ucTprbyTopa, onpeneneH Kato ,MsCTo
3a npogax6a“, nopbyka Ao OMcTpubyTopa 3a NpPexBbprisiHe Ha CbOTBETHWTE ASNoBe B MOACMETKAa, OTKpUTa Npu
MHBECTULMOHEH NOCpeaHUK. 3a Tasu Lien ce NpeAcTaBAT JOKYMEHTU OTHOCHO NerMTuMaumsita u NnpeacTaBUTeNCcTBOTO.
Camo nopbYkM, KOUTO ca NnogafeH B CbOTBETCTBME C BCUYKM USUCKBAHWS, ONWUcaHuW B TO3M pasgen Ha [MpocnekTa,
noanexar Ha U3MblHeHue.

Mpu nunca, HesicHOTa WNW NPOTMBOPEYME MeXAy [aHHWUTE B PEeKBUM3UTUTE Ha nopbykata W/unu Heobxoaumu
NPUNOXEHNS KbM Hesl, KAaKTO U B Cry4ait Ye OT NpeoCTaBeHUTE JOKYMEHTU € BULHO, Ye € Hanuue Nopok Npu B3eMaHeTo
Ha KOpropaTvBHO pelleHVe, B NpeacTaBUTenHaTa BracT UNM B APYro HeobxoauMmo YCrioBue 3a pasnopexiaHe C
AsnoBe, NnopbykaTa ce cYuTa 3a HeBanvaHa U He NOANEXN Ha U3MbIHEHWE.

EdHospemeHHa npodax6a u nokynka Ha osi/iose

MopbyknTe 3a egHOBpeMeHHO 0BpaTHO M3KynyBaHe Ha ganose oT PoHAa U NOKyrnka Ha AArnose ot Apyr oHA ce
N3NbIHABAT Ha CbOTBETHATA LieHa Ha 06paTHO U3KynyBaHe N CbOTBETHO HA EMUCMOHHAaTa CTOMHOCT, PaBHU Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE 3a eAuH AN, onpefeneHn B cboteeTcTBUe ¢ Npasunata Ha PoHAa, kKaTo OT cymata 3a o6paTHO
M3KynyBaHe, CbOTBETHO OT CymaTa 3a MOoKynka Ha pJsnoBeTe ce yAabpxaT oT [OuctpubyTopa, 3a cmeTka Ha
WHBECTUTOPUTE, TaKkCUTe 3a pa3npocTpaHeHWe Npu MoKymnka n o6paTHO M3KynyBaHe SAnoBe OT CbOTBETHUTE hoHaoBe.
Ako no Bpeme Ha egHOBpeMeHHaTa npodakba 1 nokynka Ha AsrnoBe e BUGHO, Ye OCTaTbKbT OT AANOBE MO cangoTo Ha
MHBECTMTOpa BbB hoHAa, OT KOWTO ce npoaasaT asnoseTe, 6u 6un nog 1 (eavH) aan, nopvykaTta cnefsa Aa 6vae
nopageHa 3a BCUYKMN MPUTEXaBaHU ASnoBe N MHBECTUTOPBLT Aa 3aHynv naptuaara cu.

MopbuknTe 3a eaAHOBPEMEHHO 0OpaTHO M3KynyBaHe Ha gsanose oT ®oHaa wm Mokynka Ha AsnoBe OT Apyr oHa,
nogagexun 0o 14.00 yaca B paboteH AaeH T, ce M3nNbnHABAT MO LeHa, onpeferneHa Ha 6asa Ha oueHka Ha akTUBMTE 3a
nbpBust paboTeH AeH, cnedBall AeHA Ha nofdaBaHe Ha nopbykaTa T+1, KosATO ce 06sBABa B paboTteH geH T+3.
MopbykuTe 3a eAHOBpPEMEHHO OOpaTHO M3KynyBaHe Ha ganoBe oT PoHAa M NoKynka Ha AsnoBe OT Apyr oHAa,
nogagexun cnea 14.00 yaca B paboTeH aeH T, ce M3NbIHABAT MO LieHa, onpederneHa Ha 6a3a Ha oLeHKa Ha akTueuTe
3a paboteH aeH T+2, kosATo ce 0bsaBsABa B paboTeH aeH T+4. MNopbyknTe 3a e4HOBPEMEHHO 0BpaTHO M3KynyBaHe Ha
asnose oT PoHaa 1 Nokynka Ha AAnoBe OoT Apyr poHA, NoJaneHn B NOYUBEH AEH, BKITHOYUTENHO B IEH, B KOMTO AajeH
oHA He M34MCnsiBa LieHa, ce U3NbIHABAT, KaTo NOpbYkM, NogageHn Ha crnenpawma paboteH geH go 14.00 vaca.

3a nopbyka 3a egHOBPEMEHHO 0OpaTHO U3KynyBaHe Ha ganose oT doHOa U MOKyNkKa Ha OAnoBe OT ApYr doHA,
nogageHa go 14:00 4u. Ha paboTeH geH T, nopbyka 3a oTkas ce npuema o 14:00 4. Ha cbwua paboTteH geH T. Cneg
TOBa, NOpbYKaTa 3a eHOBPEMEHHO 0OpaTHO U3KynyBaHe Ha aanose oT PoHAa M NOKynKa Ha Aanose oT Apyr oHA ce
cynTa 3a HeoTMeHsIeMa.

3a nopbyka 3a egHOBpPEMEHHO OOpaTHO M3KynyBaHe Ha AanoBe oT PoHaa uM NOKynka Ha AArnoBe OT Apyr doHa,
nogageHa cnepn 14:00 yu. Ha paboTeH geH T, nopbyka 3a oTkas ce npuema ao 14:00 4. Ha cneaBawms paboTteH geH T+1.
Cnep TOBa, NopbykaTa 3a eQHOBPEMEHHO 06paTHO u3kynyBaHe Ha AsnoBe oT PoHAa M MOKynka Ha OArnoBe OT Apyr
doHA ce cuMTa 3a HeoTMeHsiema.

3a nopbyka 3a egHOBpeMeHHO 06paTHO M3KynyBaHe Ha AsnoBe M MOKynka Ha AsnoBe B Apyr ¢oHA, noganeHa B
NMOYMBEH OEH, BKITKOYMTENHO B ieH, B KONTO POHABLT HE M34nNCnsBa LieHa, Mopbyka 3a oTka3 ce npuema Ao 14:00 4. Ha
NMbpBUS crieapall paboTeH AeH. Crnep ToBa, nopbykaTta 3a eqHOBpPeMeHHO obpaTHO U3KynyBaHe Ha asnose oT ®oHaa
1 MOKYyMnKa Ha asinoBe B Apyr OHA ce cuMTa 3a HEOTMEHsieMa.

[Mopbyka 3a egHoOBpeMeHHa npo,qa>|<6a N NOKyMNMKa Ha OAanoBe He MOoXe Oa Obae nogageHa, Korato 06paTHOTO
M3KynyBaHe Ha oAanoseTe € BpeMeHHO CNpPAHO, KaTo CNMpaHeTo Ha 06paTHOTO M3KynyBaHe 3ab/IKUTENTHO € CBbP3aHO
M C npeyCctaHoBABaHe Ha U3gaBaHETO Ha AAnoBe.

Mopbyka 3a egHOBPEMEHHA nponamGa M NOKyNKa Ha AAnose ce n3nbliHABa B pPaMKUTE Ha 7 BHW OT faTaTa Ha nogaBaHe.

BpemMeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe Ha agsanose BbB ®oHAaa

KnoHbT Ha YnpasnssalwloTo ApYXKeCTBO, C pelleHne Ha BuclieTo pbkoBOACTBO, UMK C pelleHne Ha KOMMNETEHTHUSA CU
kopnopatuseH opraH KBC Asset Management N.V. moxe BpemeHHO Aa crnpe o6paTHOTO u3KynyBaHe Ha asinose Ha PoHpa
B WSKMIOYUTENHN Crnyvau, ako obcTosiTencTsata ro Hanarat M ako CNUpaHeTo € OnpaBAaHO C Orfef UHTepecuTe Ha
npuTexaTenu Ha AAnoBe, BKIMIOYUTENHO B CIEAHUTE CIlyqan: KOraTo CKItoYBaHETO Ha CAENKU Ha perynvpand nasap, Ha KouTo
3HauyMTenHa YacT OT akTMBuTe Ha PoOHAA ca AONyCHATU A0 TbProBus, € MPEKPATEHO, CMPAHO UMW MOAMIEXM Ha OrpaHUYeHuE;

e KOraTo akTuBMTE Unm nacusmte Ha PoHaa He moraT ga 6baaT npaBunHo oueHernn nnm KBC Asset Management
N.V. He moxe aa ce pasnopexaa c Tix 6e3 ga HaBpeaun Ha UHTepecuTe Ha npuTexaTtenuTe Ha AANOBE;

. KOrato € B3eTO pelueHune 3a nukemngauma unum npeo6pa3yBaHe ypes cnuBaHe unu BnveaHe Ha PoHaa wnu
TpaHcopmupaHe Ha PoHOa B KOMEKTUMBHA MHBECTULMOHHA CXeMa, KOATO He € 3axpaHBallia KOSieKTMBHa
MHBECTULMNOHHa CXema,

. B cnyqaﬂ Ha NpekpaTsaBaHe Ha goroBopa ¢ [Jenoantaps nopagy BUHOBHO HEU3MbIIHEHME Ha 3agbIDKEHUATA
My, OTHEMaHe Ha 6aHKkoBUS My NUUEH3 Unn HanaraHe Ha Apyrn orpaHn4YeHua Bbpxy OenHocTTa MYy, KOUTO
npaBsaT HEBb3MOXHO [leno3uTaps Aa n3nbiiHaBa 3agbimkeHuaTa cu no [oroBopa 3a genosntapHu ycnyrn u
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MOXe Oa HaBpeau Ha UHTepeCuTe Ha nputexartennute Ha ganose BbB doHAaa;

* B Clny4ail Ye e B3ETO pelleHne 3a NUKBuZauus unu npeobpasyBaHe Ha ['naBHus doH Yaabp unu MaeHms
noacoHa.

OcseH ToBa KBC Asset Management N.V., c pelweHne Ha CBOsi KOMNETEHTEH KoprniopaTuBeH opraH unu KnoHsT, C
pelleHne Ha BuclueTo pbKOBOACTBO, BPEMEHHO Aa cnupa obpaTHO M3KynyBaHeTo Ha asnose BbB PoHpa, korato
naBHWAT NnoadoHa BPEMEHHO cnvpa 06paTHOTO M3KynyBaHe Ha ASNOBETE CU, KAaKTO U B CrlydyauTe, KOMTO MoraT Aa
AoBefaT [0 HeM3NbJIHEHNE HAa HOPMATUBHOTO M3NCKBAHE.

B cnyyaute no-rope KnoHsT yBegomsasa KOH, fenosutaps u uctpubyTtopa B Ka4ecTBOTO My Ha AUCTpubyTop Ha
$oHaa 3a B3eTOTO pelleHne A0 Kpas Ha paboTHMA AeH, 1 CbOTBETHO ' YyBeAOMsiBa 3a Bb30OHOBSABAHETO Ha 06paTHOTO
n3KynyBaHe A0 Kpas Ha paboTHWA AeH, Npeaxoxaall AeHs Ha Bb30OHOBSIBaHETO.

KoraTto B3emMa pelleHvWe 3a BPEMEHHO cnupaHe Ha obpaTHOTO M3KyrnyBaHe Ha Asnosete BbB PoHaa, KBC Asset
Management N.V. nnun KnoHbT npeyctaHoBsiBa He3abaBHO M M3gaBaHETO HA HOBY OSMOBE 3a Nepuoaa Ha cnvpaHe Ha
0obpaTHOTO M3KynyBaHe, KoraTo € onpeaeneH TakbB nepuod. NpueMaHeTo Ha NOpPbYKKU 32 eAHOBPEMEHHO 0BpaTHO
u3KynyBaHe Ha pAanoee BbB doHoa M 3anMcBaHETO Ha [AANoBe B Apyra KOMEKTMBHA WHBECTULMOHHA CXeMa,
ynpaenaBaHa oT KrnoHa, CbLo ce npekpaTtsBa, ako obpaTHOTO W3KynyBaHe Ha AAroBe Ha Tasu KOMEeKTUBHa
MHBECTULMOHHA cxema e crpsiHo. MNpremMaHeTo Ha MopbYkM 3a eAHOBPEMEHHO 06paTHO M3KynyBaHe Ha ASNoBe BbB
doHaa v 3anucBaHeTo Ha asnose B Apyr PoHA CbLLO ce NpeKpaTsiBa, ako 06paTHOTO U3KyNyBaHe Ha ASNOBETE Ha KOSATO
W [a e OT ABeTe KONEKTUBHN MHBECTULIMOHHM CXeMU B6be BPEMEHHO CNPSIHO O MOMEHTa Ha Bb30GHOBABAHETO My .

Korato nbpBOHavanHuaT nepuod Ha cnvpaHe Tpsbea ga 6vae yabmkeH, Knonbt yBegomsasa KOH n [enosutaps 3a
TOoBa 0OCTOATENCTBO HE MO-KbCHO OT 7 AHW MPEeAn U3TUYaHeTo Ha MbPBOHaYanHo onpeaeneHns nepmogd. Korato cpoksT
Ha cnupaHe e Mo-KpaTbK OT 7 AHW, BKIIOYUTENHO KOraTo M3KyrnyBaHETO Ha AANoBE € CMpSHO MopagWn TeXHWYECKM
npuunHKn, KnoHbT nogasa yBedOMIIEHMETO MO MPEeAXOAHOTO M3peyeHue A0 Kpas Ha paboTHWS AeH, npeaxoxaaly
KpaviHaTa Aata Ha MbpBOHAYarnHWsA CPoK Ha cnupaHe.

O6paTHOTO M3KynyBaHETO Ha OsdAnoBe ce Bb306HOBsIBA C pewieHne Ha KOMMNETEeHTHUA KopnopaTuBeH OpraH Ha
Ynpaenasawoto OPYy>KeCTBO UInn C peLlleHne Ha BuclieTo pbkoBoAcTBO Ha KnoHa crneq u3tuyaHe Ha cpoka Ha cnupaHe,
onpegeneH B NbpBOHA4YanHOTO pelleHne 3a cnumpaHe Ha 06paTHOTO M3KynyBaHe uUnn B nocnepgpallo pelleHue 3a
yAblxXaBaHe Ha TO3WU CPOK.

KnoHbT yBegoMsiBa nputexaTtenvTe Ha A4anoBe 3a peLleHneTo 3a cnupaHe Ha 06paTHOTO U3KynyBaHe 1 3a nocreasaLlo
pelleHne 3a HeroBoTO Bb30OHOBABaHe He3abaBHO crnej B3eMaHeTo MM 4Ype3 CBOATa WHTEpHeT cTpaHuua -
www.ubbam.bg (®okycHn cTpaternm), KakTo U 4Ype3 WHTepHeT cTpaHuuata Ha [uctpmbytopa — www.ubb.bg
(MHanemnayanHu knneHT, CnectaBaHnA U MHBECTMLMK, VIHBECTULMM BBB B3anMHN POHAO0BE).

lMopbykM, HanpaBeHn cred nocrnedHoTo nybrnvkyBaHe Ha LeHa Ha obpaTHO M3KynyBaHe W MPeAu HayanoTo Ha
BPEMEHHO CnMpaHe Ha obpaTHOTO M3KynyBaHe, He ce manbinHsBaT. KBC Asset Management N.V. unu KnoHwbT,
Aencrtealy ypes [uctpubyTtopa, Bb3CTaHOBABA CyMUTE HA MHBECTUTOPWTE, NoJanu TakvMea NMopbYKY 3a 3anucBaHe Ha
Aasnose BbB PoHAa, No HaHkoBaTa MM CMeTKa [0 Kpas Ha paboTHWA AeH, crieABall AeHst Ha NodaBaHe Ha MopbYKUTE.

FlpaBVIna 3d OLUEeHKa Ha aKTuBuTe

[paBunaTta 3a oueHka Ha nopTtdenna n onpeaensHe HeTHaTa CTOMHOCT Ha akTusute Ha PoHaa I'IOJJ,pOGHO onuceart
npasunaTta 1 npoleca 3a OuUeHKa Ha akTUBUTE U nacmeuTe Ha PoHAA, KaKTO U MeToauTe 3a onpedensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE W HETHaTa CTOMHOCT Ha akTMBMTE 3a eauH asn. [paBunata 3a oueHka Ha noptdenna u
onpegendHe HeTHaTa CTOMHOCT Ha aktuBuTe Ha doHaa npencrtasnaBat npunoXxeHne KbM TO3U I'IpocneKT n ca
HepasaenHa 4acT OT Hero.

MpaBuna 3a onpegensiHe HAa eMUCUOHHATa CTOMHOCT U LieHaTa 3a 06paTHO
U3KynyBaHe Ha gsinoseTe BbB ®oHAa

U34yucnsieaHe Ha HemHama cmoliHOCM Ha akmueume, eMUCUOHHama cmoulHocm u yeHama
Ha 06pamHoO u3KynyeaHe

MpaBunata Ha PoHaa npeaBwxaaT, Ye eMucuMoHHaTa crtorHocT (,ECY) n yeHata Ha obpaTHO uskynyeaHe (,LIOU*) 3a
€0VH SN ca paBHW Ha HeTHaTa CTOMHOCT Ha aktuuTe (“HCA") 3a eguH asan Ha cdoHaa. MNpu nsumcnasaHe n obsisaBaHe
Ha EC n LLIOW, KnoHbT Ha ynpaBnsBaLLoToO APYXECTBO HE HaYMCnsiBa pa3xoau no emutMpaHe u obpaTHO M3KynyBaHe
Ha gsnoBeTe Ha hoHAa U cboTBETHO POHALT He u3uncnsaBeart u He nyonukysat EC n LUOW, a camo HCA n HCA Ha eguH
asin. Tl kaTo AerHocTTa No npogaxba M obpaTHOTO M3KynyBaHe Ha OsroBeTe Ha (hoHAa ce M3BbpLuBa 4Ypes
OuctpnbyTtop, lMpaBunata Ha ®PoHga npeaswkpat, ye [OMCTpuOYTOpbT MOXE Aa Hauyucrnsea, 3a CMeTka Ha
WHBECTUTOPUTE, TaKCU 3a pasnpocTpaHeHne nNpy npogaxodaTa n o6paTHOTO U3KyNyBaHe Ha AsnoBeTe Ha hoHAA, KOUTO
ce onpedensT 1 onoBecTABaT B HeroBaTa Tapudba, He MoraTt Aa HagBuwaBaT MakCUMarnHus pasvep, NpeaBuaeH B
Mpasunarta Ha ®oHaa no yn. 13, an. 2 ot 3KUCAONKW, He ce Bkmo4BaT npu nauncnsasaHe n obseasaHe Ha EC n LIOU
oT KnoHa Ha ynpaBnsiBaLLoTo OPYXXeCTBO U ce yabpxaT oT AncTpnbytopa OUPEKTHO OT MHBECTUTOPUTE.

HCA Ha ®oHpa ce onpenens Bceku paboTeH aeH.
3a uenute Ha naumcnsisaHe Ha HCA Ha ®oHaa ce npuema, 4ve:

- lleH T e paboTeH AeH Ha NpMemMaHe Ha NOpPBbYKM 3a MOKynka M obpaTHO u3KynyBaHe Ha ganose oT ®oHaa oo 14.00
yaca. NopbukuTe OT AeH T ce uanbnHsaeat no HCA Ha eavH gan, nsdncneHa 3a paboteH aeH T+1, Ha paoTeH geH T+3.
MopbukuTe, nogaaeHu cnen 14.00 yaca B paboTeH geH T, ce U3nbnHABAT MO LieHa, onpeaerneHa Ha 6asa Ha oLeHka Ha
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akTuBuTe 3a paboTeH aeH T+2, koATo ce 0b6siBsiBa B paboteH aeH T+4. Mopbukute, NogageHU B MOYMBEH [EH,
BKITIOYMTENHO B [€H, B KOWTO POHABLT HE M3UUCNsIBa LieHa, Ce M3MbIIHABAT, KaTo MOPBbYKW, NOAAAEHU HA MbpBUS
cneppaly paboTteH geH Ao 14.00 yaca.

- OeH T+1 e paboTeH AeH, 3a KOUTO ce oTHacs oueHkata Ha HCA Ha eauH asn Ha ®oHpa.

- OeH T+2 e paboTeH aeH, B konto MasHuAT noadoHa naumcnsasaHe HCA n HCA Ha eanH gan Ha TnaBHust nogdoHa,
KOATO Ce M3Mnorna3Ba 3a oueHka Ha akuunte Ha MnasHusA noadoHA B nopTdenna Ha PoHaa 3a paboTteH aeH T+1.

- OeH T+3 e paboTeH aeH Ha nzuucnssaHe u nybnukysaHe Ha HCA n HCA Ha eguH asn Ha ®oHaa.

- [leH T+4 e paboTeH oeH Ha nNpuaobrBaHe Ha OanoBeTe OT MHBECTUTOPUTE, Nodanu NOpbYKM 3a MOKyMKa U AeH Ha
o6e3cunBaHe Ha AAnoBeTe WM U3NnallaHe Ha Napu4HUTe cpeacTBa Ha MHBECTUTOPUTE, Nodanu Nopbyku 3a 06paTHO
U3KynyBaHe (4aTta Ha CeTbIMEHT U PErNCTPUPaHE B KHUraTa Ha npuTexaTtenvTe Ha AsnOoBe), NpU CbOTBETHO Cla3BaHe
Ha cpokoBeTe OT 7 AHMW Npw nokynka n 10 AHW Npy 06paTHO M3KyrnyBaHe Ha AAMOoBe.

Mpoyedypa 3a u3s4ucnsieaHe Ha HemMHama CMOUHOCM Ha aKmueume, eMUCUOHHama
cmoliHocm u yeHama Ha obpamHo u3KynyeaHe

C uen npegoTBpaTsBaHe Ha Bb3MOXHOCTTA 3a Bb3HMKBAHE Ha LIEHOBM apbutpax u m3bsArsaHe npunaraHeTo Ha
cTpaTermm ¢ u3bop Ha nasapHWs MOMEHT MO OTHOWeHWe Ha Aanosete, PoHABT M [NaBHUSAT noadoHa B3emar
NOAXOASALLMN MEPKM 3a KOOPAMHMPAHE Ha BPEMETO 3a U3YMCNsiBaHe Ha HeTHaTa CTOWHOCT Ha npuTexasBaHuTe OT THAX
aKkTMBM 1 3a NybrmkyBaHeTo n.

3a ,paboTeH geH” ce cumTa BCeku paboTeH geH 3a doHaa m 3a [naBHMA nogdoHa, B koMTo PoHABT M [naBHMAT
noadoHa m3uncnsaeat U nNyGnuKkyBaT HeTHaTa CTOMHOCT Ha aKkTMBMTE W HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH
aan/akuma. Korato MaBHMAT noadoHa He m3dmucnsaBa M He nyOnvkyBa HeTHaTa CTOMHOCT Ha aKTUBUTE UM HeTHaTa
CTOWMHOCT Ha aKTUBUTE Ha efHa aKkuus, B Cryvaute, NpeaABuaeHn B NpocnekTa Ha MmaBHus noadoHa, BKIKOYUTENHO Npu
cnupaHe Ha eMUTMpaHeTo M 06paTHOTO M3KyMyBaHe Ha akummn, PoHOBT CbLLO HE U3YMCnsABa U He Ny6nukyBa HeTHaTa
CTOWMHOCT Ha aKTMBUTE WM HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH aan oT ®PoHaa 3a CbOTBETHUA AeH. B Te3n cnyyam
®oHABLT n3umcnaBa u nNybnvkyBa HeETHaTa CTOMHOCT Ha aKTMBWUTE W HETHaTa CTOMHOCT Ha aKTMBWTE Ha eauH AAn B
NbpBUs criegaly, paboTeH AeH, KaTo koopAnHMpa BpeMeTO ¢ NaBHMsA nogdoHA 3a U34ncrnsiBaHe Ha HeTHaTa CTOMHOCT
Ha npuTexaBaHuTe oT PoHAa akTMBM U 3a NyBnmKyBaHeTo 1.

HCA Ha PoHpa ce onpegens Bcekn paboTeH AeH, cbobpasHo NpaBunaTa 3a oueHka Ha nopTtderina u onpegensHe
HeTHaTa CTOMHOCT Ha akTmBuTe Ha ®oHaa, [NpocnekTa n NPUNOXMMOTO 3aKOHOL4ATENCTBO.

OueHka Ha noptderina Ha ®oHaa ce u3sbpLuBa oT KnoHa, konto onpegena HCA n HCA 3a eavH gsn Ha ®oHaa nog
KOHTpona Ha [lenosutaps.

Mpouenypata 3a onpegensHe Ha HCA n HCA 3a eguH gan Ha ®oHaa, kakTo crefBa:
1. Mexxgy 10:00 u 13:00 4. Ha geH ,T+3%
* onpefens ce crnpaBefnvBaTta CTOMHOCT Ha akTuBMTe Ha PoHAa 3a geH , T+1%

* 13BBPLLBA Ce NMpeoLieHKa Ha akTneuTe Ha PoHaa no cnpasennvBa CTOMHOCT, U3roTBA ce 6anaHc Ha PoHaa u ce
onpegenst HCA n HCA 3a eguH gan 3a ®oHaa 3a geH , T+1% MNpu nsuncnsasane Ha HCA n HCA 3a eguH gan Ha doHaa
Ce 3aKpbIMST 40 YETBBPTOTO YMCIIO Crefd AECETUYHNS 3HaK.

2. [0 13:00 4. Ha peH ,T+3“ KnoHbT npepoctaea Ha baHkaTa-genosuTap uanata nigopmauus 3a onpegeneHara HCA
n HCA Ha ®oHpa.

3. 0o 14:00 4. Ha aeH ,T+3“ KnoHbT nonyyasa notBbpxaeHue ot baHkata-genosutap 3a nsuncnennte HCA n HCA Ha
eavH asan Ha ®onpa.

4. KnowbT, o 17:00 u. Ha geH , T+3", nybnukyBa HCA n HCA Ha eguH gan Ha ®oHpa 3a aeH ,T+1“ no pen, onpeaeneH
B MpocnekTta u yBegomsisa AuctpubyTopa.

5. KnoHbT 06siBsiBa B Komucusita 3a cdmHaHcoB Hap3op obobuieHa mHdpopmaumsa 3a HCA n HCA Ha eavH asin Ha
asnosete Ha PoHOa eaAnH NbT MECEYHO — B CPOK TpM paboTHU OHWM CYMTAHO OT Kpasi Ha Mecela, CbrnacHo yn. 64, an.
2 ot 3OAKNCONMKWN.

6. Mpwn nzuncnasaHe Ha HCA n HCA Ha eauH gan, KnoHbT nanonssa nogxopdsil, copTyep, KOMTO My Mo3BofsiBa Aa
BOAW c4eToBOACTBOTO Ha PoHAa OTAENHO OT CBOETO COOCTBEHO.

7. Uanata gokymeHTauus n nHgopmaums, nsnonssaHa 3a onpegensHe Ha HCA n HCA Ha eavH gan Ha doHaa, ce
cbXxpaHsiBa 1 3awmTaBa oT KnoHa Ha TpaeH HocuTen, MuHUMYM 10 roguHu, No Ha4duH, ocurypsiall 4OCTbN A0 Hesl
€[JMHCTBEHO Ha OTOpPM3UpaHM OT HEro nuua. 3a 4oNbrHUTENHA CUTYPHOCT, MHOPMaLUMSTa Ce CbXpaHsiBa U Ha BTOPU
TexHudeckn HocuTen. MHdopmauusaTta 3a npaBunaTta 3a M34MCrsiBAHE Ha HETHATa CTOMHOCT Ha aKkTUBUTE, TAXHOTO
npunaraHe, KakTo U Apyry AaHHKU, Bb3 OCHOBA Ha KOMUTO Ce U34YMUCIsiBa HETHATa CTOMHOCT Ha akTUBUTE, Ce CbXpaHaBaT
npu ycnoeusaTa v No pefa Ha rnaea nbpea, pasgen Tpetn ot 3akoHa 3a CHYETOBOACTBOTO.

My6nukyeaHe Ha HemHama cmolHOCM Ha akmueume

3a nopbyku, nogageHn oo 14.00 yaca B paboteH aeH T, HeTHaTa CTOMHOCT Ha aKTUBWTE M HeTHaTa CTOMHOCT Ha
akTMBuTe Ha eauH gan Ha doHpa 3a geH ,T+1¢ ce nybnukyBaT oo 17:00 4. Ha paboteH geH ,T+3“ Ha UHTEpHET
cTpaHuuata Ha KnoHa www.ubbam.bg (PokycHu cTpaTtermm) m Ha WHTEpHET cTpaHuuata Ha [uctpubyTtopa —
www.ubb.bg (MHouBmayanHu knneHTn, CnectaBanms u nHBecTUUMK, MIHBECTULMM BB B3aMHN (DOHO0BE).

3a nopbuku, nogageHu crieq 14.00 yaca B paboTteH aeH T, HeTHaTa CTOMHOCT Ha aKTUBUTE M HEeTHaATa CTOMHOCT Ha
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aKkTMBUTEe Ha eauH gsan Ha doHpa 3a geH ,T+2° ce nybnukyeat go 17:00 4. Ha paboTteH geH ,T+4"“ Ha UHTEpHeT
cTpaHuuata Ha KnoHa www.ubbam.bg (®okycHu cTpaTtermm) v Ha WHTEpPHET cTpaHuuata Ha [Ouctpubytopa —
www.ubb.bg (MHauBmayanHu knmeHtn, CnectaBaHus n nHBecTuumun, NHBecTMLUnN BbB B3aUMHU pOHO0BE).

MopbykuTe, NogageHn B NMOYMBEH [EH, BKMOYMTENHO B [EH, B KOWTO POHABLT HEe M3YKUCsiBa LieHa, Ce cuuTaT KaTo
nopbYKKW, NOAaAeHN B NbpBus cneasaly paboteH aeH go 14.00 yaca.

Flpanma 3a onpepgeridHe U pa3snpegerieHne Ha goxoaga

doHOBLT He pasnpeaens HaTpynaHaTta OT Hero neyan6a KaTto AMBMAOEHT cpef nputexaTtenute Ha aanose. KBC Asset
Management N.V. peuHBectupa nevan6ata Ha doHga C orfneq yBenvyaBaHe Ha HeTHaTa CTOMHOCT Ha akTueuTe,
€MUCUOHHaTa CTOMHOCT W LeHaTa Ha obpaTHo m3kynyBaHe Ha doHOa B MHTEpPEeC Ha mputexaTenute Ha AsroBe.
PeunHBecTupaHeTo Ha JOXOOUTE Ce U3BbLPLUBA B CbOTBETCTBME C MHBECTUMUMOHHUTE LIENU, cTpaTernsi, NonmMtuka u
orpaHunyeHus Ha PoHza, KaTo ce B3eMaT npeaBu cneumguyHnTe nasapHu yCroBus 1 B CbOTBETCTBUE C perynaTtopHuTe
N3NCKBaHWS U BbTPELUHWUTE akToBe Ha PoHAa.

lNMpaBuna 3a u3BbpLUBaAHE Ha NMallaHUA B NOJI3a Ha NpUTeXaTenuTte Ha
asnose BbB ®oHAa

YeTtBbpTHAT paboTteH aeH (T+4) e AeHAT Ha ceTbLNIMEHT M obe3cunnBaHe Ha asnoseTe B LleHTpaneH genoanTtap”, Kakto
W n3nnawjaHe Ha NapuyHNTe CPeACcTBa Ha MHBECTUTOPUTE, NoAanM NopbYkK 3a obpaTHO U3KynyBaHe B paboTeH aeH T
0o 14.00 yaca. CpokbT ce nsmecTBa C eavH AeH Hanpes 3a UHBEeCTUTOpU, nodanu nopbyku B paboteH aeH T cnen
14.00 yaca, CbOTBETHO NpY NoAaBaHe Ha NOPBYKN B MOYUBHU AHU UMK B AHU, B KOUTO OOHABLT HE M3UMCHsBaA LieHa, Npu
cnasBaHe Ha MakcumanHusi cpok ot 10 gHu. MNnawaHuaTa B nonsa Ha npuTexartenuTe Ha AArnoBe BbB Bpb3ka C 06paTHO
N3KynyBaHe Ha OAnoBe ce n3BbpLluBaT oT KnoHa B nonsa Ha npuTexartenuTe Ha AsnoBe No U3pUYHO nocoyeHa 6aHkoBa
CMeTKa Ha npuTexaTens Ha Asnose, oTkpuTa npu OuctpubyTopa.

MecTta, Ha KOUTO MOXe Aa ce noJsiydu AonbiHUTENHa WMHgopmauusa
oTHOCHO PoHpa n NasHua noadoHAa

Ha4uHu 3a nony4aeaHe Ha llpasunama u ghuHaHcoeume omyemu Ha PoHOa

MuBectutopute morat ga Hamepat [pasunata Ha @PoHpa, [pocnekta, OCHOBHUS WMH(OPMALMOHEH AOKYMEHT,
roouWHNTE U NonyrogvwHuTe uHaHCcoBU oTyeTn u Tekywata HCA, eMucmoHHa CTOMHOCT M LeHa Ha obpaTHo
uskynysaHe Ha PoHga Ha Gbnrapckm esmk 6esnnaTtHO BbLB BCUYKM Oducu Ha OucTpmbyTopa npes obu4anHoTo MM
paboTHO BPEME C KNNMEHTU, KaKTO N Ha MHTEPHET cTpaHuuarta Ha [uctpnbytopa www.ubb.bg (MHAnBMAyanHu KnneHTw,
CnecTtaBaHua 1 MHBeCTULMN, VIHBECTMLIMM BBB B3anUMHWN (hOHAOBE) U MHTEPHET cTpaHuuaTta Ha KnoHa www.ubbam.bg
(PokycHu cTpaTterun). lMpu noucksaHe, MHBECTUTOPMTE MOraT Aa nonyyaT 6e3nnaTHo Ha xapTueH Hocuten MNpocnekTa,
OCHOBHMA MH(OPMAaLMOHEH OOKYMEHT WM MOCNEeAHWUTE TOULIHU M MONYroauWHN buHaHCOoBM OoTYeTn Ha PoHAa BBHB
BCWYKM odmck Ha [ucTpubyTtopa npe3 obm4anHoTo MM paboTHO BpeMe C KITUEHTH.

MHBecTMTOpUTE MoraT Aa nony4yat AonbiHUTenHa nHgopmMaumsa 3a PoHga BbB BCUYKM odmck Ha OucTpubyTopa npes
06MYanHOTO MM PaBOTHO BPEME C KITUEHTMU.

HayuHu 3a nony4yaeaHe Ha donbsIHUMeEsIHa UHhopMayusi OmHOCHO nasHusi poHO 4Yadbp
u NaeHusi NnoA¢hoHO

MHBecTUTOpMTE MOraT Aa HamepsT Mpocnekta W MOCNeAHUTE FOAMLIHU U LeCTMEeCeYHU (DUHAHCOBU OTYETU Ha
XopawnsbH H.B. (Horizon N.V.), Ha aHrnMnickn 1 HMAepnaHacKM €3k, KakTo U OCHOBHUS MHAOPMaLMOHEH JOKYMEHT Ha
BCEKM OT rnmaBHuTE NoadoHA0Be, Ha aHMMUIACKW, HUAEPNaHACKW U 6bNrapckv e3vk, Ha MIHTePHET cTpaHuuaTa Ha rpynaTa
Kew Bu Cu (KBC Group) — https://www.kbc.be/retail/en/legal-information/investment-legal-documents/key-information-
document.html#horizon kaTto npu nomckBaHe, MoraT Aa nosy4aT XxapTMeHo Konue, 6e3nnaTHO BbB BCUYKU KIOHOBE Ha
,0beanHeHa 6bnrapcka 6aHka“ ALl B pamkute Ha 061M4aiHOTO UM paboTHO BPEME C KITUEHTMU.

. UHBecTULUUMOHHA Uen U MHBEeCTULMOHHA NOJINTUKA Ha
doHpa

MHBecTuumoHHaTa Len Ha ®PoHaa e Aa MHBECTMPA BCUYKM UMW NOYTU BCUYKUTE CU aKTUBW, HO BbB BCEKW Crly4al NoHe
85% oT 15X, B (NaBHNSA NoAdOHA, KaKTO U Aa AbPXW OOMBIHUTENHN NMKBUOHW akTMBM (Mapu) Ao cyma, Heobxoamma
3a MOKPUBAHE Ha TEKYLLUTE My pasxoau, U Aa MMa OrpaHuyeHn No3mumumn AepvBaTty C LieN XeMKMpaHe Ha pUCK.

MHBecTUUMOHHA nonuTuka Ha PoHAaa

Bcuryku nnm noYTn BCMYKK NpuBredeHn cpeactea oT PoHaa cneasa ga ce MHBECTUPAT B akuum Ha TnaBHUS noadoHA.
®PoHOBLT MOXE Aa ObPXKU U AONBIHUTENHU NUKBUOHW aKTUMBM (Napu) A0 pa3mepa Ha cymaTa, Heobxoauma Ha PoHpa
[a U3MbIHN NOPbYKMTE 3a 0O6paTHO M3KynyBaHe, NoAadeHM OT UHBECTUTOPUTE, KakTo U Aa MOKpUe APYrn TEKyLum
pasxoam, 1 MOXe [a uma 1 orpaHu4eH 6pow AepuBaTUBHM NO3MUUK (BB (DHOYBPCK), 3a Aa XedKupa NasapHUsi pUCK,
NMOPOAEH OT pasnukaTa BbB BpEMETO MeXay U3MbIHEHNETO Ha NOpbYKMTE 32 06paTHO M3KynyBaHe U 3anncBaHe BbB
doHAa 1 M3NbIHEHWE Ha CbOTBETCTBALLMTE NOpbYKK Ha PoHAa B [MaBHMsa nogdoHa. MNoptdennsT Ha PoHAa e Cbe
crnegHarta CTpykTypa:
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Knac aktuBu MpoueHT OT aKTUBUTE Ha
doHaa

Muctutyumoraner ® BI™ knac akuun (Institutional F shares BG class)| Han-manko 85%
B XopaunabH NnatuHym Moptdonuo (Horizon Platinum Portfolio);
Banyta eBpo; ISIN BE6328052632

[onbnHUTENHN NUKBMAHW aKT1BM CbrnacHo yn. 38, an. 4 ot o 15%
3OKNCOMKN — napwm

OepvBatu cbrnacHo un. 38, an. 1, 1.7 u 1.8 nun. 42, 43 ot
3OKNCOMKN

NHeecmuyuoHHa nonumuka Ha naeHusi No0ghoHO

MHBecTuumoHHata uen Ha [naBHMa noadoHO e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKkumoHepu B CbOTBETCTBME C HErOBaTa MHBECTULMOHHA NonuTMka. ToBa ce oTpa3siBa B CTpEMEXa My KbM reHepupaHe
Ha KanuTanosu ne4antu u npuxoan. AKTMBWTE Ha MaBHUS NOAMOHA, Ce MHBECTUPAT B LIEHHW KHMKA, MHCTPYMEHTU Ha
napuyHns nasap, OAN0Be Ha NpeanpusiTust 3a KONEKTMBHO MHBECTWpaHe, AEepuBaTMBHU WMHCTPYMEHTU, Oeno3nTw,
NMKBUOHW aKTUBM N OPYrN aKTUBW, KOUTO OTrOBapSAT Ha MHBECTUUMOHHATa uen Ha naBHus noadoHd U ca B paMkute
Ha paspeLLeHNTEe MHBECTULUN CbINAacHO NPUMOXMMOTO 3aKOHOA4ATENCTBO.

naBHWAT noadoHa MHBECTMPa YacTUYHO B CBETOBHA CENEKUMs OT MHBECTULMM B CbOTBETCTBUE C MHBECTULMOHHATA
cTpaTers Ha YNpaBnsBawoTO APYXeCTBO (MoBeve MWHGPOPMAuMs 3a Hes MOxe p[a Ce Hamepu Ha
www.kbc.be/investment-strategy) n yactnuHo B unsectuumm B LieHtpanHa n Ustouna Espona.

naBHMAT noadoHL MHBECTUpa MPSKO UMM HEMPSIKO B Pas3fnWYHU KrnacoBe akTWBW, KaTo Hanpumep akumu wu/wnu
WHBECTWLWM, CBBbP3aHM C akummn, obnurauum u/mnu MHBECTULMM, CBbP3aHu ¢ obnuraumm, MHCTPYMEHTU Ha NapuyHUs
nasap, napuyHu cpeactsa W/WNWM anTepHaTUBHU WHBECTULUMM (BKIMHOYUTENHO HEOBMXMMU MMOTU U (DUHAHCOBU
WHCTPYMEHTW, KOUTO Ca CBbP3aHu C ABMXEHUSITA Ha LieHUTEe Ha CTOKOBUS Nas3ap).

LleneBoTo pa3snpegeneHne Ha nHBecTUumMMTe Ha [MaBHMa nogdoHa B knacose aktuen € 30% B akumMuM U CXOOHU Ha
aKUMUTE MHCTPYMEHTU (,KOMMOHEHT Ha Asnosu mHeectuummn®) n 70% B obnuraumm n/wnu cebp3aHu c obnurauum
WHBECTULUN (,KOMMOHEHT Ha MHBECTULUN B obnvraumun®), T.e. nopTdennsT Ha NaBHMsA noadoHa cbabpXa NPEAUMHO
obnvraumm 1M B no-manka cteneH akuun. HesaBuMcMMO OT TOBa, € Bb3MOXHO [a MMa OTKIOHEHWe OT LeneBOoTO
pasnpefeneHne Ha MHBECTULMNTE, Bb3 OCHOBA Ha UHBECTULMOHHATa cTpaTerust Ha YnpaBnsBalloTo APYXECTBO, T.e.
Aa 6bae MHBECTUpPaHO B KrnacoBe akTUBM, KOMTO He ca BKITHOYEHU B LIENEBOTO pasnpeaerieHne Ha nHBectuummTe. ToBa
OTKINOHeHune, obaye, pecpnekTpa camo BbpXy LIENEBOTO pasnpefernieHne Ha CBeTOBHATa Cenekums oT MHBECTMLUN B
KOMMOHEHTa Ha ASNOBM MHBECTULMM U B KOMMOHEHTA HAa MHBECTULUN B oOnuraunn.

LleneBoTo pa3npeneneHne Ha KOMMOHEHTa Ha OANOBM MHBeCTUMUUN € 15% B CcBETOBHA Cenekumsi OT MHBECTMLMKN OT
BCEKM pPernoH, cektop unm ccpepa n 15% B 6Gbnrapckm akumm.

LleneBoTo pasnpeaeneHne Ha KOMNOHEHTa Ha MHBeCTMUMK B obnuraummn e 20% B CBETOBHA CENEKLUMsI OT UHBECTULUN
B obnuraummu unu cebp3aHu ¢ obnurauuyM MHBECTULMKM OT BCEKM PEernoH, cektop unu cdepa n 50% B cenekunsa ot
WHBECTMLUM B 06nurauum 1 AbnroBu MHCTPYMeHTU oT LieHTpanHa n M3TtoyHa EBpona.

KOMNOHEHTBLT OT MHBECTULMM B 06nMraumum e cbCTaBeH, KakTo credBa:

YacT oT aKkTMBMTE Ca MHBECTMPaHM B 0bnunraumm n AbrroBy LEHHU KHDKA, EMUTUPAHN OT KOMMaHUN, U B AbPXKaBHU
LUEeHHM KHxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/MIK KOCBEHO Hali-Marnko 50% OT akTMBWUTE, MHBECTMPAHW B
obnurauum 1 ObnroBU MHCTPYMEHTM, BKIN. AbPXaBHU LIEHHW KHUXA, B:

e LEHHM KHMXA KOUTO WUMaT WHBECTUUMOHEH PEATUHr (MWHUManeH 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  ®uy (Fitch, Fitch Ratings) u/vnu

. B AbpXXaBHW LUEHHU KHWXa, n3gageHn B MeCTHa BanyTa U HenogyYMHeHW KoprnopaTuBHU obnvrauun, Kouto
HAMAT KpeauTeH pEIZTI/IHF OT Mnoco4YeHunTe no-rope pel;lTI/IHrOBM areHumn, HoO eMUTEeHTbT MMa npucbaeH
MHBECTULUMNOHEH KpeanTeH pe%TVIHF OT NOHe eaHa oT pemTVIHFOBVITe areHumu, noco4eHu no-rope, n/vnn

e B WHCTPYMEHTU HA MapU4HUSA Nasap, YMNTO EMUTEHT € MONyYusl UHBECTULMOHEH PEWTUHr OT HSAKOS OT
ropecrnomMeHaTuTe pelTUHIOBM areHunn (MMHUMarneH kpaTtkocpoyeH pernTuHr A3/F3/P3).

B ponbnHeHue MaBHUST noadoHa mMoxe Aa nHeectupa Ao 50% OT akTuBUTE, BNOXEHW B 06nvraumm u gbnrosu
WHCTPYMEHTW, BKI. AbPXKaBHU LLEHHN KHMXa:

e B LEHHUN KHWXKA C MO-HUCBK PENTUHI (MMM MHCTPYMEHTM Ha Napvu4HUS nasap, YWATO eMUTEHT MMa MO-HUCHK
PENTUHT);

e B LEHHW KHMXa, 32 KOUTO HIMa HarlM4eH KPEAUTEH PENTUHT OT KOSITO U ia € OT ropecrioMeHaTuTe areHumn (Unm
WHCTPYMEHTU Ha Napu4Hns nasap, YUATO EMUTEHT HAMA PENTUHT OT €jHa OT rOpeCcnoMeHaTTe areHuum).

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

,D,epI/IBaTI/I MoraT ga ce nsnonseat oT [[naBHUA I'IO,EI.(bOH,CI. KaKTO 3a nocTturaHe Ha MHBECTULIMOHHUTE Lenn, Taka un 3a
XegXXupaHe Ha pucKkose.
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3a fa ce nocTurHaT LenuTte, MoraT ja ce U3noss3sar AeprBaTUBHU UHCTPYMEHTU, MPUETU U HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpAHM OOTOBOPU, (OIOYBPCH, ONUMK UIK CyarnoBe C LIEHHU KHIXKa,
MHOEKCK, BanyTu WM NUXBEHU MNPOUEHTM WM ApYrM TpaHsakuuu, BKMHOYBALLM OepuBaTUBHU (DUHAHCOBU
UHCTpyMeHTW. Caernku ¢ AepuBaTi, KOUTO He ca NPUeTH 3a TbpryBaHe Ha perynupad rnasap e ce CKrodsaT camo C
MbPBOKMNACHN PMHAHCOBU UHCTUTYLIMK, CrIELManU3npaHi B TakMea TpaH3akuum.

Mpu cnaseBaHe Ha NpuNoXumuTe 3aKOHW W pasnopenbu n yctasa Ha MaBHua doHa Yagbp, [NaBHUAT NoadoHA
BMHarn ce CTpemMu Aa CKIovn Han-edpekTuBHUTE caenku. Benykm pasxoan, cBbp3aHu CbC COENKUTE U reHepupaHu
npuxoau we 6baaT Hauncnenu Ha MnaeHUs noadoHa.

AKO cpenkuTe BOAAT OO PUCK CBbPp3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
Mn3non3BaHeTo Ha cucTtema 3a ynpaslieHVne Ha MapXWHUTE, KOATO rapaHtupa, 4ve [MmaBHuAT noadoHa we nony4un
obe3neyeHne nopg dopmata Ha NMKBUAHU MHCTPYMEHTH, KaTo Hanp. napun nnmn obnuvraumm ¢ UHBECTULIMOHEH KpeanTeH
PENTUHI. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WinM KOHTpareHTUTe ce ypexpa OT CTaHOapTHuUTe cnopasymMmeHud,
Mn3non3BaHun Ha MeXXayHapoagHUTE na3apHU.

[epuvBatn moraT ga ce n3nons3saTt M 3a XegXupaHe Ha akTueuTe Ha [NaBHUA NoadoHA cpeLly BanyTeH pUCK BbB
BPpb3Ka C BanytaTta, B KOATO € JeHOMUHNPAH [aBHWna noadoHa.

KoraTo ce nsnonseart gepveatu, Te Tpsabsa Aa 6baaT NECHO NPEXBBLPNNMU U NNKBUOHWU MHCTPYMeHTU. CnegoBaTtenHo
N3NOM3BaHeTo Ha AepuBaTy He OKa3Ba HeraTMBHO BMWSHWE BbPXY NUKBUAHUS puck. N3nonssaHeTo Ha AepusaTu
obaye Moxe Aa nosnusie Ha cnpeaa Ha nopTdenna no PermMoHn, CEKTOpu nnu Temu. Taka, U3non3saHeTo Ha AepuBaTn
MOXe [ia MMa BrMsAHUE BbPXY pUcKa OT KOHUeHTpauus. [lepmBaTnte He morat Aa ce M3nonssat (HUTO MU3LSMO, HATO
YacTMYHO) 3a KanuTanosa rapaHums. Te HUTO yBernu4yasaT, HUTO HamansaeaTt kKanuTtanosus puck. OcBeH ToBa
N3NOM3BaHeTo Ha AepuBaTN He OKasBa OTPULLATENHO BBL3AENCTBNE BbPXY KPEAUTHUSA PUCK, CETBIIMEHT p1cKa, pucka
CBbpP3aH CbC CbXPaHEHMETO Ha aKTUBUTE, PUCKa CBbP3aH C MBKaBOCTTA, pucka OT MHANauMsa Unmn pyucka, 3aBmcum
OT BBHLUHN dhakTopu.

[aBHMAT noadoHA MOXe Aa CKNoYBa AOrOBOPU, KOMTO BOAST A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
ObJTTOBU  UHCTPYMEHTH. KpeouTHUAT pUCK € PUCKBbT EeMUTEHTLT Ha AbAroBus WHCTPYMEHT [a He W3NbJ/HU
3aabikeHnsaTa cu. To3nm KpeauTeH pUCK Cce OTHaca [0 CTpaHu, YMATO er}JMTOCI'IOCO6HOCT KbM MOMEHTa Ha
CKn4BaHe Ha Oorosopa € paBHa Ha Ta3n Ha EMUTEHTUTE, YAUNTO OBbJITOBU MHCTPYMEHTU MOraT ga ce nputexasat
OVpekTHO oT MnaBHua noadoHa. KpeauTHuTe gepuBaT MOXe Aa Ce M3MOon3BaT KakTo 3a OCbLUECTBSABaHE Ha
MHBECTULUMOHHUTE Lenn, Taka U 3a NOKpuBaHe Ha KpeaUTHUA PUCK, HO CaMO B paMKUTE Ha CbLlleCTBYyBaLlnA PUCKOB
npocun u 0e3 pa npepnonaraTt npomMaHa KbM MHBECTMPaHe B Mo-Mariko er,DMTOCI'IOCOGHVI AONBXHULUN, OTKOJTIKOTO
Tesun, B KoUTo MMaBHUAT NoAgoHA MOoXe Aa MHBEeCTUpa.

Pa3peweHu cOenku ¢ depusamu

doHOBT MOXe [a M3nonseBa OepuBaTUBHU (DUHAHCOBU WHCTPYMEHTM 3a UENUTe Ha XedXupaHe Ha pucka,
BKITOYMNTENHO 3a Xe[KMpaHe Ha nasapeH puCK, NMOPOAEH OT pasnukaTa BbB BpeMETO Mexay W3MblHEHWe Ha
nopbYkuTE 3a 06paTHO M3KyMNyBaHe 1 3annuceaHe BbB PoHAa 1 M3NbITHEHNE Ha CbOTBETCTBALLUTE NOPBYKM HAa PoHAa
B [MaBHMsa noadora.

B cboTBETCTBME C NPUNOXMMOTO 3akoHodaTenctso, PoHOBLT MOXe Oa WHBECTUpa B AepuBaTMBHU (bMHaHCOBM
MHCTPYMEHTW, BKINKOYNTEITHO, HO HE CaMO, droubpcK, KOUTO ca:

L] nepuBaTtuBHU (*)VIHaHCOBVI WHCTPYMEHTU, BKINIOYUTENTHO EeKBUBANTIEHTHU Ha TAX MHCTPYMEHTU, 3aAbJDKeHNATa
no KOUTOo Morat ga 61>/an M3NbJTHEHN Ype3 NapUYHO nnalljaHe, KOUTo:

o ca ponycHaTu 4O TbProBusi UMM TbPryBaHW Ha perynvpaH nasap, nuueH3upaH B CbOTBETCTBME C
Oupektusa 2014/65/EC (,MiFID II*) B Penybnuka Bbnrapus nnu gpyra gbpxasa, Yact ot EUMM,

o Ce TbpryBaT Ha Apyr perynupaH nasap B Peny6nuka Bbnrapus nnv gpyra gbpxasa, Yact ot EUMM,
KOWTO QYHKLMOHMPA PefoBHO M € NpU3HaT 1 Ny6rnYyHO OCTLMEH; UMK

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

e  [epuvBaTUBHWU (PMHAHCOBM MHCTPYMEHTU, TbPryBaHu Ha u3BbHEopcoBK nasapu (OTC), npu ycrnosue ve:

o GasoBWTe MM akTMBM Ca NPEXBBPNSEMU LEHHW KHMXa W MHCTPYMEHTU Ha MapuyHua nasap,
JonycHatn OO TbProBus MW TbpryBaHW Ha perynupaH nasap cbrnacHo MiFID 1, duHaHcoBu
WHAEKCW, NNXBEHW UHAEKCW, BanyTun UNn BanyTHN KypcoBe, B KOMTO POHABLT MOXe Aa NHBECTUpa B
CbOTBETCTBME C MHBECTULMOHHATA CU NONUTUKA;

O HacpeljHa CTpaHa Mo caernkata C Te3u OepUBaTUBHU (PMHAHCOBM UHCTPYMEHTU € MHCTUTYLUS,
KOSITO € 00EeKT Ha nNpyAeHumManeH Hag3op, KOATO OTroBapst Ha U3UCKBaHUS, ogobpern ot KOH;

o ca obeKkT Ha HagexaHa v noanexalla Ha NpoBepka exxedHeBHa OLEeHKa U BbB BCEKU €AMH MOMEHT
no ninumaTmea Ha KBC Asset Management N.V. morat ga 6baat npogageHu, NMUKBUAMPAHU Unn
3aKpuTK Ypes odbceToBa caenka no cnpasensimBa CTOMHOCT.

O6LaTa CTOMHOCT Ha ekcrosuuuaTa Ha doHaa, CBbp3aHa C AepuBaTUBHU WUHCTPYMEHTU, He MOXe [da HaaBuwaBsa
HeTHaTa CTOMHOCT Ha HeroBuTe akTuBU. 3a Tasu uen PoHABLT uauncnasa obliaTa cyu PUCKOBa EKCro3ULIMSA, KaTo
kOMGUHMpa cobcTBEHATa CY NPsika PUCKOBA EKCMO3ULNA KbM AePUBATUBHU MHCTPYMEHTM C AeACTBUTENHATa PUCKOBa
€KCMo3nUMsl KbM AepUBaTUBHN (DUHAHCOBU MHCTPYMEHTM Ha naBHMs noadhoHa, NponopumoHanHo Ha pasMepa Ha
uHBeCTMUMATA cu B [naBHus noadoHA, MNM C MakcumanHata oblia ekcrnosvumst Ha [naBHus noAdoHO KbM
AepuBaTUBHN (PUHAHCOBM WMHCTPYMEHTW, NMpeaBUAEHU B HEroBUTE BbTPELUHW AOKYMEHTM, MPOMNOpUMOHANIHO Ha
pa3smepa Ha uHBecTuUMATa Ha PoHaa B MnNasHua noadoHAa,.
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PuckoBaTa ekcnoavums 1 pucka Ha HacpelHaTa cTpaHa Ha PoHaa ce usuncnseaT B CbOTBETCTBME C U3NCKBaHNATA
Ha Hapepnba Ne 44 n Hacokute Ha KomuteTa Ha eBponerckute perynatopu no ueHHn kiwka (CESR) 3a namepsaHe
Ha pucka U m3vucnsisaHe Ha obLiaTta pUCKoBa EKCMO3WUMS U pUcka Ha HacpelyHata cTpaHa Mnpu KONMEKTUBHUTE
nHBecTuunoHHu cxemun (Ped.: CESR/10-788). 3a nsuncnsasaHe Ha obLiaTta puckoBa eKCcnosuLms ce u3nomnssa Metoga
Ha noeTuTe 3agbiKeHUs.

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

Mo-cneumanHo, N3non3BaHeTo Ha AepuBaTH 3a Xe4XXMpPaHe Ha NasapHUs PUCK, MOPOAEH OT pasfnnkaTa BbB BPEMETO
MeXay U3MbIHEHNETO Ha MOPBbYKNTE 3a 06paTHO N3KynyBaHe 1 3anucBaHe BbB PoHAa u MnaBHusA noadoHa, Boam Ao
ye[HakBsiBaHe Ha puckoBuTe npocunu Ha PoHga v MnaeHuA noadoHa. B cbwoTo Bpeme, KpeaUTHUAT PUCK Ha
HacpeLLHUTE CTpaHM Mo XemKupalwmTe cOoenkM Moxe Aa ce ynpaensiBa epeKkTUBHO Ype3 n3bopa Ha MbPBOKMIACHU
duHaHCOBM KOHTpareHTu 1 nony4aBaHeTo oT KBC Asset Management N.V. Ha noaxoasiwo obesneyeHune, koraTto e
HeobxoaMMo, B CbOTBETCTBME C MONUTUKaTa Ha obesneveHne Ha PoHaa. HezaBMCUMO OT TOBA, HUKOWM PUCK HE MOXe
Aa 6bae HanbHO HeyTpanuanpaH, Taka ye PoHABLT 1 CbOTBETHO MHBECTUTOPUTE MOraT Aa noHecar 3arybu, B criyyan
Yye HAKOW OT PUCKOBETE, CBbP3aHN C U3NOMN3BaHETO HA AepUBATMBHU (DUHAHCOBU MHCTPYMEHTU, Ce MaTepuanunsmpa.

MHBecTuTopnTe MoraTt ia HaMepsiT NoBeYe MHOPMaLNs 3a PUCKOBETE, CBbP3aHN CbC COENKUTE C AeprBaTH, KOUTO
morat ga 6baat ckntousaHun oT KBC Asset Management N.V. 3a cmeTka Ha ®oHAaa B cekumsa Puckose, npousmuyawyu
om u3non3gaHemo Ha depugsamu 3a xedxupaHe om cmpaHa Ha ®oHda oT pasgen 3. Puckoe npogpurn Ha PoHda no-
aony.

TexHuUKu 3a e¢heKmueHoO yripassieHue Ha nopmepeuna

KBC Asset Management N.V., korato geicrBa 3a cmeTka Ha PoHAa, He Bb3HaMepsiBa [a W3Mon3Ba TEXHWUKU U
WHCTPYMEHTU 3a ePEeKTUBHO ynpaBneHue Ha noptdenna no cmucena Ha 4n. 50, an. 1 ot Hapen6a Ne 44 — peno
caenku.

UHgopmayuss 3a nonumukama Ha obesrneyeHue U nosumukama 3a npedeuxodaHe Ha
eseHmyaJsiHu 3a2zybu om akmueu, nosiy4eHu kamo obesnevyeHue

B cnyyan ye KBC Asset Management N.V., geiictBawo 3a cmetka Ha PoHaa, pelum ga CKMYM CAENKWM C
n3BbHOOPCOBO TbPryBaHW AepuBaTMBHM (DMHAHCOBWM WMHCTPYMEHTW, TO MOXe Aa nornyyaBa obeaneveHve c uern
HamansiBaHe Ha pucka OT HEeCbCTOATENHOCT Ha HacpellHaTa CTpaHa Mo TakaBa chenka (KpeguteH puck). Besiko
obesneyeHune, NonyyeHo 3a Tasu Len, TpsibBa Aa CbOTBETCTBA Ha MPUIOXKMMOTO 3aKOHOAATENCTBO, MNO-CNELNanHo
Mo OTHOLUEHWE Ha JNWKBMOHOCTTA, OLEHKaTa, KayecTBOTO Ha €eMUTEHTa, Kopenauusita M pucka, CBbp3aHu C
ynpaBneHmeTo Ha obe3neveHveTo. [pu nonyyaBaHeTO W ynpaBneHMETO Ha obe3neveHus YNpasBnsBalioTo
OPYXXecTBO, AeiCcTBaLLo 3a cMeTka Ha ®oHaa upes KnoHa, Bema npeasua M oTHOCUMUTE pasgeny oT HacokuTe Ha
EBponencknsa opraH 3a LieHHM KHUXa M na3apu 3a KOMMNeTEeHTHUTe opraHu 1 gpyxecTtsaTa, ynpasnsasawm MNKAMLK
(Ped. Homep: ESMA/2014/937). Mpensua ToBa, Ye nHBeCcTULMOHHaTa Len Ha ®oHAaa e aa nHesecTmpa noHe 85% ot
akTmeBuTe cu B [MaBHMA noadoHA, kKaTo B Tasn Bpb3ka MOXe [a MMa camMO OrpaHvMyeHu nosvumu B AepvBatu C Len
xepkupaHe Ha puck, KBC Asset Management N.V., gencteawo 3a cmeTka Ha ®oHaa, He npedBwxkaa ga 6bae
nony4aBaHo obesneveHune B pasmep Ha n Hag 30% ot akTneute Ha PoHaa.

B cnyyauTe, koraTo caenkute ¢ M3BBHOOPCOBO TbpryBaHU AepuBaTil Ce M3BbPLUBAT 3a CMeTka Ha PoHaa, BCSKO
obe3neyeHune, U3NOM3BaHO 3a HaMarnsBaHe Ha PUCKOBAaTa EKCMo3uumMsi KbM HacpellHaTa cTpaHa, No BCSIKO BpeMe
cnepBa fa OTroBapsi Ha CNeaHUTe KpUTepuu:

e  JINKBMOHOCT — BCSIKO obe3rneyeHne, KOETO HE € MOSlydeHO B MapuUyvHW CpeacTBa, crieBa Aa MMa BUCOKa
JIMKBUOHOCT M Aa ce TbprysBa Ha perynupaH nasap unmM B MHOrocTpaHHa cucTema 3a TbProsus C Npo3pavyHo
onpegensHe Ha LeHUTe, Taka vye Aa Moxe aa 6bae npogagaeHo 6bp3o Ha LeHa, 6rm3ka 40 OCTOMHOCTABAHETO
npean npopaxbata; nony4yeHoTo obeaneveHwe credBa fa OTroBapst Ha WM3UCKBaHUsATa Ha un. 49
3OKNCOMKK;

. OUEeHKa — noJly4Y4eHOoTOo obesneyeHne crneaBa ga 6bde OUEHsIBAHO HaW-Manko eauH NbT Ha OEH U aKTuBM,
nokassallu rofisMma N3MeH4YnBOCT Ha LieHaTa, He cnegBa ga ce npuemart KaTto obe3sneyeHne, OCBEH aKko He ca
npeasnaoeHn 4OCTaTb4HO KOHCEPBATUBHU paBHULLA Ha eBEeHTYyallHn 3ary6|/|;

. BWCOK KPEAUTEH PENTUHT HA EMUTEHTA Ha aKTUBW, NPeaO0CTaBEHM KaTo obesneyeHue;

e  Kopenauusa — obesnevyeHneTo, Nony4YeHo OT cboTBeTHUA NoadoHa, cneasa na 6bvae usngageHo ot cybexT,
KOWTO € HE3aBUCUM OT KOHTpareHTa 1 OT KOWTO Ce 04aKkBa [a He NPOsiBY CUITHa 3aBUCUMOCT OT pesynTtatute
oT }:l,el7IHOCTTa Ha KOHTpareHTa,

e [auBepcuduKaumsa Ha o6e3nedeHneTo — obesneveHneTo cneaea aa 6bae auBepcMduLMpPaHo No OTHOLLIEHUE
Ha Abp)XaBu, Nasapu U EMUTEHTU, KAaTO PUCKBT 3a AaAEH eMUTEHT He HaaxBbpns 20 % OT HeTHaTa CTOMHOCT
Ha aKkTMBUTe Ha CbOTBETHUSA NMoadoHa;

. puckose, CBbp3aHu C ynpaBneHMeTo Ha obesneyeHuneTo, cneasa Aa 6baaT naeHTudunumpaHmn, ynpasndaBaHu
M CMeK4YeHM nocpeacTBOM npoueca 3a ynpasrieHne Ha pucka,;

. nony4vyeHuTe obe3neyeHus Tpﬂ6Ba a ce cbxpaHsieaT oT [lenosuraps;

e [pW HacTbNBaHe Ha HEM3MbIHEHME Ha HacpeliHaTa cTpaHa, knoHbT Ha KBC Asset Management N.V.,
,qeﬁcnaaw, 3a CMeTKa Ha CDOH,Ela, MOXe Aa NpucTtenn KbM NUKkBMgauna Ha obe3nevyeHneTo no BCAKO Bpeme
6e3 npeam3BecTMe OO KOHTPareHTa unmn HeroBoTo oaobpeHue;

. aKTMBW OT NoJsly4eHOo Henapu4HoO obesne4yeHune He moraT aa 6baar npoaaBaHn, penHBeCcTupaHn nnn 3anaraHu
npean HactbnBaHETO HA HEU3NbJIHEHME Ha HacpellHaTa CTpaHa,
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e  MapuyHOTO oGe3nevyeHre Moxe Aa Gbae Aeno3npaHo caMmo B KpeaUTHA MHCTUTYLMS MO CMUCBNA Ha yn. 38,
an. 1, 1. 6 ot 3QKNCOIMKW.

YnpaBnaBaLwoTo ApYyXecTBO, AeNcTBallo 3a cmeTka Ha PoHaa yupe3 KnoHa, moxe ga npuema cnegHute BuUOoBeE
obesneyeHne:

e  Mapu4HW CPEeACTBa;

e obnuraumun, usgageHu wnu rapaHTupaHu oT Abpxasa, 4acT oT EWIM, wnu gpyra gbpxaea, ctpaHa no
Cnopasymenuveto 3a OpraHu3aumsata 3a MKOHOMUYECKO CbTPYAHUYECTBO U pas3BUTME, TEXHU LiEHTpanHu
6aHKn, TEXHWM OpraHyn Ha MeCTHOTO camoynpaBneHue, oT EBponelickaTta ueHTpanHa 6aHka, EBponelickaTa
WHBECTMUMOHHa OaHka unm OT MexayHapodHa nybnuyHa opraHuMsauusi, B KOATO 4YfeHyBa MNOHe efHa
AbpxaBa, yact oT EUMM, kakto n kBanuduumpaHn AbnroBu LEHHW KHUXA, U3OaAEeHN UMK rapaHTupaHn ot
TPETU OAbPXKaBW C KPEAUTEH PENTUHT, HE MO-HUCHK OT MHBECTULIMOHEH, MPUCBAEH OT areHUMs 3a KpeauTeH
PENTWHI, perucTpupaHa unm ceptudguumupana cbrnacHo PernamenT (EC) Ne 1060/2009.

YnpaBnsBaLwoTo ApYXeCTBO, Ypes KrioHa onpenens Heo6XxoanMoTO HUBO Ha obesneyeHne B CbOTBETCTBUE C NIMMUTUTE
3a pUCK OT HacpelHaTa cTpaHa, npunoxumu 3a doHaa, kaTo B3eMa NpeaBud XapakTepa M XapakTepucTKMTe Ha
coenkvTe, HacpelyHaTa cTpaHa, HeroBarta KpeMToCNnocoBHOCT 1 NpeobnaaaBallmTe na3apHu ycrnosusi.

YnpaBnsiBaloTo ApyxecTBo, 4Ype3 KnoHa B3ema pelleHne OTHOCHO HamMarneHUeTo Ha OoueHKaTa Ha NpegoCTaBeHOTo
obesneyeHue (haircut), npunoxmmMa 3a akTue, Nony4veH kato obesneyeHne, Bb3 OCHOBA Ha crneaHuTe hakTopu:

e  BWA Ha NONy4yeHoTo obesneveHue;
e najex Ha aKkTuBa, NPedoCTaBeH KaTto obes3nedeHne (ako € NPUNoXMMO);
e  KpeauTEH PEWTUHI Ha EMWUTEHTA Ha akTuBa, NpegoCcTaBeH kaTo obe3neyeHne (ako e NpUNoXumo).

KnonbT Ha KBC Asset Management N.V. moxe ga B3eme pelleHne 3a JOMbIIHUTENHO HaMansiBaHe Ha oueHKaTa Ha
npeaocTaBeHOTO obe3neyeHne, ako To € AEHOMUHUPAaHO BbB BanyTa, pa3nuyHa oT eBpo.

HenapnyHoTo ob6e3neyeHne ce cbxpaHsaBa oT [leno3untapsa 3a cmeTka Ha doHaa. AKTUBM, MONyYeHM KaTo obesneyeHme,
He MoraT ga 6baaT nNpoAdaBaHu, PeVMHBECTUPaHWU UMW 3anaraHy oT YNpaBnsBalloTo Apy»KecTBO ype3 KnoHa npegu
HaCTbNBaHETO Ha HEM3MbIHEHNE HA HAcpeLLHaTa cTpaHa no caenka ¢ n3BbHOoOpPcoBo ThpryBaHu aepusatn. KBC Asset
Management N.V., gencteanku 3a cmeTka Ha PoHga upe3 KnoHa, moxe ga npogasa (OMHAHCOBU WHCTPYMEHTH,
nonyyeHu kato obesneyeHune, Korato HacpellHaTa CTpaHa e nsnagHana B HeusnbiHeHWe Mo JoroBopa 3a AepusBatu u
yCroBusiTa 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 cnassa NonuTUKa 3a NpeaBvkaaHe Ha 3arybu Ha akTMBU, NOMNyYeHn kaTo obesneyeHmne, cropes KoATo oLeHkaTa
Ha eBeHTyarnHuTe 3arybu no 4enosuTu ce U3BbPLUBA KaTo HOMUHAarIHATa CTOMHOCT Ha o6eaneyeHneTo ce HamarnsBea ¢
€BeHTyasHUTe Pa3HOCKU Mo pasnopexaaHeTo ¢ Hero. Ako Aeno3uTuTe ca B eBpo, TO CyMaTta Ha 06e3neyeHneTo Mbpeo
ce npesanyTupa no Kypc Kynyea Ha GaHkaTa, B KOSITO Ce CbxpaHsiBa oGesrnedyeHveTo, npeau aa 6bae HamareHa c
€BeHTyasHUTe PasHOCKM MO PasnopexaaHeTo ¢ Hero. AKOo Aeno3nTUTe ca B Yyxaa BanyTta, pasfMyHa oT eBpo, MbpBo
cymata Ha ofesnedyeHMeTo ce npesanyTupa kaTo ce B3eMa Tekyly Kypc KyrnyBa Ha GaHkaTta, B KOSTO Ce CbhXpaHsiBa
obesneyeHneTo, cren KOeTo ce B3ema CTaHAapTHOTO OTKIIOHEHWE Ha BanyTHUSI Kypc CNpsIMO eBpO Ha MeceyHa Gasa
3a nocrnegHuTe 12 Meceua M Npu oueHKa Ha eBeHTyanHaTa 3aryba oT ofbeaneyeHMeTo ce B3ema OOGMeHeH Kypc,
nsyucneH no cpopmynarta: TeKylly BanyTeH Kypc KyrnyBa — CTaHOApTHO OTKIIOHeHMe Ha roguwHa 6asa. Cnepg Toea
olLeHKkaTa Ha o6e3sneyYeHneTo ce HaMmarnsiBa C eBeHTyarH1Te pa3HOCKM MO pasrnopeXxaaHeTo C Hero.

OueHkaTa Ha eBeHTyanHu 3arybu OT HenapuyHo obesnevyeHve ce M3BbPLUBA CbOOPA3HO XapakTepUCTUKUTE Ha
aKTMBuTe, Nony4veHn kato obesneveHne. B Tasum Bpb3ka, OUEHKaTa Ha €BEHTyarHu 3arybu OT AbMAroBU UHCTPYMEHTH,
npeaocTaBeHn kaTo 06e3neyeHmne, ce M3BBbPLLBA KAaTO Ce OLIEHU pUCKa OT NPOMEHUTE Ha NTMXBEHUTE HUBA Ha CbLUMTE.
B cnyyaii, 4e MHCTPyMEHTUTE NpuTeXaBaTt KpeauTeH penTuHr, KNnoHbT OLeHsABa BEPOATHOCTTa NPOMEHUTE B KPEAUTHUSA
PEeNTUHTr Aa goBenaTt 40 NPOMEHM B LieHUTe Ha o6e3nevyeHneTo.

B cnyyan, ye KBC Asset Management N.V., gelictBawyo 3a cmeTka Ha ®oHaa ypes KnoHa, peLun ga CKoYmn COenkn ¢
n3BbHOOPCOBO ThpryBaHu AepuBaTBHu hmHaHcoBu nHcTpymeHTn, KBC Asset Management N.V. upes Knona moxe
CbLLO Taka fa npegocTtaBu obeaneveHne 3a cMeTka Ha PoHAa C Len Aa Hamanu ekcnosuumsita My KbM HacpeliHaTa
cTpaHa no caernka ¢ U3BbHOOPCOBO TbPryBaHW AepUBaTUBHU MHCTPYMEHTMU.

MpenoctaBeHoTo ob6esnedeHne Tpabea aa 6bae AoCTaTbYHO NUKBMAOHO, Taka Ye Aa Moxe Aa 6bae npogaaeHo Ha LieHa,
KosATO e B6rnn3ka [0 HerosaTa oLeHKa npeay MOMeHTa Ha U3BbpLLBaHe Ha npoaaxbara. MNpu usyncnsisaHe Ha puckoeaTa
ekcnosuumss Ha ®doHoa KbM HacpellHaTa cTpaHa YnpaensBawoTo ApyXecTBo upe3 KroHa Bsema npeasug
WMHBECTULIMOHHWUTE OrPaHUYEHNsI U OrpaHMYeHuaTa 3a KOHLEeHTpauuu, npunoxumu kbM ®oHga. MpegoctaBeHOTO
obesneveHne mMoxe Oa Obae OTPA3EHO MO HEeTHa CTOWHOCT, ako YNpaBnsBalloTo APYXeCTBO Ype3 KrnoHa Moxe aa
rapaHTpa MpunaraHeTo Ha CrnopasyMeHusiTa 3a HeTMpaHe C HacpellHaTa CcTpaHa Mo caernkata ¢ M3BbHEOopPCOBO
TbpryBaHu gepueaTn 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 CrlydauTe 1 npu cnas3paHe nsmcksaHuata Ha SOKUCOMNKU.

B Ta3u Bpb3ka, cnep ogobpexmne ot ctpaHa Ha KOPH KBC Asset Management N.V. upes KnoHa v [leno3uTaps, korato
OencTBaT 3a cmeTka Ha doHaa, MoraT Aa CKIYBaT AOrOBOPM 3a KpeauT U Aa nonseat 3aemm Ha ctonmHocT Ao 10% ot
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aktTusute Ha doHaa, ako €AHOBPEMEHHO Ca U3NbJIHEHU crieaHuTe yCcroBua:

. 3aeMbT € 3a CPOK, He No-AbNblr OT TPU Mecela, ne Heobxoaum 3a NOKpMBaHe Ha 3aabiDKeHUATa no 06paTHOTO
M3KynyBaHe Ha ganoBeTe Ha donpaa;

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

O. UHpopmaumsa oTHOCHO MnaBHUA poHA YaabLp U
rmaBHuA noadoHA
KpaTko onucaHue Ha FnaBHuAa poHA Yaabp

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

NaBHWAT dOHA Yaabp € MHBECTULIMOHHO OPYXECTBO OT OTBOPEH TWM CbINacHO GEenrMinckoTo 3akoHOO4ATenNcTBoO C
npomeHnmBe 6pon akumm, oTroBapsALWwo Ha ycnoeuaTa 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 XopawnsbH (Horizon) e BUHaru e paBeH Ha HeTHaTa CTOMHOCT Ha akTMBUTE MY U CTOMHOCTTa My HEe MOXe Aa
6bae no-manka ot 1 200 000 eBpo.

Xopani3bH € WMHBECTULMOHHO APYXECTBO ,4aabp“ OT OTBOPEH TUM C PasNMyHM MHBECTUMLMOHHWM noAapasgeneHus
(noadboHpoBe), BktouMTENHO MMaBHUS NoadoHA, KOETO - Lo Ce OTHacsa A0 HEroBuTe onepauuu U UHBECTUMLUN - Ce
perynupa ot 6enruinckms 3akoH oT 3 aBrycT 2012 r. OTHOCHO NPeAnpUATUATa 32 KONEKTUBHU UHBECTULNW, OTrOBapSILLM
Ha ycnoBuaTa Ha Aupektmea 2009/65/EO 1 npegnpuatusita 3a MHBECTUPaHE BbB B3EMaHMS.

XopaWsbH e onpeaenuro YnpasnsBalloTo APYKECTBO 3a CBOE YNpaBsBaLlo APYXEeCTBO, KOETO € U YyNpaBnsiBalloTo
apyxecTtBo Ha PoHpa. [enoauTap Ha MmaBHusa doHa Yaabp € Ken Bu Cn bank HB (KBC Bank NV), nuueHavpaHa
KpeauTHa WHCTUTYUUS, HaOfNexHO yypedeHa W CbliecTByBalla CbrNacHO 3akoHuTe Ha KpanctBo benrus, cbe
cepanuiie v agpec Ha ynpasneHue B Kpancteo benrus, bptokcen, XasennaaH 2, 1080 (Havenlaan 2, B-1080, Brussels,
Belgium).

MHBecTuTOpUTE MOraT 4@ HaMepsT JOMbIHUTENHA MHpOpMaLIMSA OTHOCHO TNaBHMSA oHA Yaabp, HEroBMTE AOCTaBYMUN
Ha ycnyru, opraHusaumsita My, CTpykTypaTa Ha pas3xoAuTe W TakcuTe u noadoHAOBETE My, BKMOYUTENHO [NaBHMA
noadoHa, B npocnekta Ha MmaBHUst oHA Yaabp (Mons, BUXKTE cekuns ,HaduHu 3a rnonydyasaHe Ha OOMbIIHUMESHA
UHghopmauusi omHocHo [nasHusi hoHO Yadbp u [nasHus NodgoHO“ oT paspen B. KoprnopamusHa uHgbopmayusi Ha
MpocnekTa).

Kpatko onucaHue Ha MmaBHua nogdoHa

naBHuAT noadoHa — XopaiswH MnaTtuHym MopTdonuo (Horizon Platinum Portfolio) e MHBECTULIMOHHO NoapasaeneHme
(mogdoHa) Ha MaeHua doHa Yagbp. [MaBHUAT noadoHa e cb3aadeH 3a HeorpaHU4YeH nepuoa OT BPEME U HE e
perucTpvpaH Ha perynvpaH nasap Wnu Ha Opyro MSACTO Ha TbproBus. [MaBHWAT noadoHa e HOoBOCb3dafeHo
WHBECTMLMOHHO nogpasgenenuve (noadoHa) Ha MnaBHua doHA Yaabp, 3a OpraHn3mpaHeTo U ynpaBneHneTo Ha KoeTo
e nony4eHo paspeweHne ot benrniickua OpraH 3a dumHaHcoBM ycnyrv n nasapw (Financial Services and Markets
Authority) c Homep BMOD-2021-002635 ot 25.05.2021 roguHa.

BbB B3aMMOOTHOLUEHMATA Mexay WHBeCcTUTopuTe Ha [naBHusa ¢ona yYaabp, naBHuAT noacdoHa cnepsa pa ce
pasrnexga Kato oTaeneH cybGekT, macuMBMTE Ha KOMTO Ce MOKpMBaT CamMO OT akTuBute Ha [naBHusa noadoHAa.
MHBectutopuTe B MNaBHMsA noadoHa MmaT npaea camo BbpXy akTUBUTE Ha U NpuxoauTe oT [naBHMa noadgoHa.

®oHABLT MHBECTUPaA Han-manko 85% ot aktueuTe cn B MHcTuTyumnoHaneH @ Bl knac akumu (Institutional F shares BG
class) Ha MmaBHus noadoHa. CnegoBaTenHo MHBECTULIMOHHATA LIEN, NonuTHKa U orpaHnyeHus Ha FnaeHus nogdgoHa
UMart NpsiKo U 3HAYUTENHO BMUSIHUE BbPXY UHBECTMUMOHHATA LM, NOnuTMKa 1 orpaHmyeHns Ha ®oHpa.

MHBecTMTOpMTE MOraT Aa HamepsT AOMbIHUTENHA MHOPMaunsa 3a MaBHUS NnoadoHA M HeroBaTa MHBECTULMOHHA
Luen v nonutuka B cekums MHeecmuuyuoHHa rnosiumuka Ha [nasHusi nodgoHd ot paspen . MlHeecmuuyuoHHa uesn u
UHBeCMUUUOHHa nonumuka Ha @oHda no-rope B To3u [lpocnekT, KaTo AOMbiHUTENHA WHGOPMaUWs 3a PUCKOBUS
npocun Ha MaBHMa noadoHA ce cbabpka B cekunsi CpasHeHue mexdy puckosusi npoghust u doxodHocmma Ha @oHda
u Ha nasHusi nodghoHA ot lNpocnekTa.

Pe3tome Ha cnopasymeHuneTo mexay ®oHaa n NnasHusa nogdoHA

B cvoTtBeTcTBME C n3uckBaHuaTa Ha 3OKNCOMNKU n Hapenba Ne 44 e cknoveHo criopasymMeHne 3a CbTPYAHUYECTBO
mexay PoHaa v maBHMA NoadoHA BB Bpb3Ka CbC CTPYKTypaTa rmaBHa — 3axpaHBallia KONeKTMBHa MHBECTULMOHHA
cxema (,CnopasymMmeHue 3a CbTPYAHMYECTBO®), CbITIACHO KOETO CTpaHUTEe ca [OrOBOPWIM, OCBEH OCTaHAamoTo, U
cnepHoTo:

e [lpaBunarta, cbrnacHo kouTo MaBHUAT nogdoHa ocurypsiea Ha PoHaa AOCTLN OO MHOPMaUUst OTHOCHO
AeviHocTTa Ha [maBHusa noadoHA, BKIOYWUTENHO TakaBa OTHOCHO AenerMpaHe Ha TpeTu CTpaHu Ha
yrpaBreHMeTo Ha MHBECTULMMTE UMY YNPaBIEHMETO Ha p1cKa, AOCTbN A0 AOKYMEHTUTE 3a yypeasBaHe Ha
maBHMA doHa Yaabp, huHaHCcoBUTE OaHHWM M NpocnekTa Ha naBHWsa OHA Yaabp, B KOMTO Ce ChAbpXa
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nHdpopmauus 3a MMaBHMs NoAdOHA, 1 OCHOBHMS MHAOPMALMOHEH AOKYMEHT Ha MnaBHusA noadoHA, KakTo n
3a HanpaBeHWUTe U3MEHEHUS MO THAX;

e  XapaKkTepuCTUKWUTE Ha Knaca akuuv Ha FnaBHusa noadoHa, B kKonTo PoHAbT MHBECTUPA;

e [lpaBunara, KOUTO e ce cneasaT OT CTpaHuTe, 3a Aa ce MHPOPMUpAT B3aMMHO B Cry4yamTe Ha NPOMEHU B
TeXHUS CTaTyc, BKNIOUMTENHO ako PoHABLT Beye He OTroBaps UNu Lie npecTtaHe Aa cnassa U3nCcKBaHuATa 3a
3axpanBaLuo MNKUMUK vnnu MasHua noagdoHa npectaHe vnu Wwe npectaHe ga OTroBaps Ha ycrnoBsusaTa ga
6bae kBanuduumpaH kato rmasHo MNMKUMLUK; ynpaBnsiBawoTo ApyXecTBo, AeN0o3nTapsT UM oguTopbT Ha
MnaBHua dora Yagbp v MaBHua noadoHa nnm Ha ®oHaa we 6baaT 3ameHeHn nnu we 6bae 3ameHeHo
BCSIKO TPETO nuue, Ha KoeTo ca Aenernpany oyHKUMUTE No yrnpaBlieHne Ha UHBECTULMW U yrnpaBreHre Ha
pucka; BCSIKO MW3MeHeHuMe B [naBHMA nNoAdOHO, KOETO Cce OTHacd [0 WHBECTUUMOHHaTa Uuen,
WHBECTULMOHHATa NonuTuKa, nonuTukata Ha gucTpmbyuus, npoleca 3a NopbYkM 3a 3annceaHe U obpaTHO
U3KyrnyBaHe, TakCW UI JOCTaBYMLM Ha YCIyr; BCSAKO MMaHUpaHo 1nm npeanoXeHo NuKkBuanpaHe, crimpaHe,
BMNMBaHe Unu pasgensiHe Ha [naBHMA NOAGOHA U T.H.;

o [IpaBunaTa 3a KOOPAUHUPAHE Ha YecToTaTa M CPOKOBETE B MpoLeca 3a U34ncnsBaHe Ha HeTHaTa CTOWHOCT
Ha aKkTueBuTe WM MyGNMKyBaHETO Ha LeHuTe Ha ganose BbB PoHAa M Ha akuum oT maBHWA nopdoHa,
BKIOYMTENHO MNOMUTMKM 1 NpoLedypw, kouTo Tpsbea Aa ce npunarat, 3a Aa ce NpefoTBpaTAT 3noynoTpebu,
KOUTO pasyMHO MOXe [ja ce o4aKsa, 4Ye MoraT [a NoBuAST Ha LernocTTa Ha nasapa, kaTo n3bop Ha nasapHus
MOMeHT (market timing) n 3abaseHo TbprysaHe (late trading);

e LluknnTe Ha CETBLNIMEHT M AaHHWTE 3a NnallaHus Npuv 3anucBaHeTo M OBPaTHOTO M3KyMyBaHe Ha akuuu B
maBHUA NoadoHA 1 Apyry HeoGXoauMM YroBopku mexay doHaa u MnaBHUS noadoHA B Tasn Bpb3ka;

e [lpouepypaTta, koATO We 6bae crneaBaHa B Criyvyal Ha BPEMEHHO CMMpaHe Ha 3anncBaHeTo M obpaTHO
n3KyrnyBaHe Ha akuuute Ha TnaBHus noadoHa unu ganoseTe Ha PoHaa;

e 3agbmkeHuaTa Ha CTpaHWTe BbB Bpb3ka C KOOPAMHAUMATA HA WU3rOTBSHETO Ha TEXHWTE MEPUOONYHM
(hMHAHCOBM OTYETU U OaWTa, KOUTO TPsIbBa Aa ce N3BBbPLLUBA OT TEXHUTE OAUTOPMW;

e [lpaBunata 3a npegoctaBsHe Ha nomouw, OT [NaBHWMA noadoHA B Cnyvan Ha xanbwu OT cTpaHa Ha
nputexatenute Ha Aanose BbB PoHAa BLB Bpb3ka € MaBHMA nogdoHA.

Mpu nowvcksaHe npuTexartenute Ha AsinoBe BbB PoHoa MoraT ga nonyyat 6e3nnaTHO XapTUEHO Konue OoT
CnopasyMeH/eTo 3a CbTPYAHUYECTBO Ha Gbnrapcku esuk BbB BCUYKM omcu Ha Ouctpubytopa, ob6o3HavyeHn kaTto
,MSICTO 3a npogaxo6a“, kakTo 1 B ocpmca Ha KnoHa.

E. COLlMaﬂHM, €TUYHUN N EKOJTIONMYHUN aClneKTu

doHOBbT € 3axpaHBalla KONMeKTMBHA MHBECTULMOHHA cXxema, KOSiTO MHBecTupa Hal-manko 85% oT akTuBuTe cu B
MmaBHus noadoHa. CnegoBaTenHo, HAKOW OT COUManHUTE, eTUMHUTE U eKONMOMMYHUTE acmnekTu Ha MHBECTULUMOHHAaTA
nonuTuka Ha MaBHWst NoadoHA MMAT KOCBEHO BNUSIHUE BbPXY MHBECTUPAHETO OT CTpaHa Ha nputexatenute Ha
asinose BbB QoHAa.

VIHBeCTMUMOHHATa NonNuTnka Ha naBHuA I'IOJZleOHD. B3Ma npensna HAKOM counanHuy, eTM4YHU U eKoriorm4yHn acnekTu,
CnpsAMO KOUTO Ce oLieHABaT eEMUTEHTUTE.

MHBeCTMUMM He MoraT aa ce nNpaesT oT [MaBHMA NoAGOH BbLB:

- (PMHAHCOBU MHCTPYMEHTU, N30aaeHN OT KOMMaHUK, yyacTBallm B pa3paboTBaHETO, TECTBAHETO, CbXPAHEHNETO
Uny NPOM3BOACTBOTO HA (OCHOBHU KOMMOHEHTU Ha) MPOTMBOPEYMBUN OPBXENHMN CUCTEMM, KOUTO ca 3abpaHeHu oT
MeXOyHapoAHO (M HALMOHANHO) NPaBo UMK 3a KOMTO UMa LUMPOK KOHCEHCYC, Ye Te Tpsbea Aa 6baaT 3abpaHeHn.
OpbXeHUTe CUCTEMU BKITHOYBAT: KaCeTbYyHM OOMOU U MYHULUKW, XUMUYECKM UNN OUOMOMMYHM  OpPBXKNUS,
NPOTUBONEXOTHN MUHW (BKIMIOYUTENHO MUHU ,Knermop®), opbXusi, Cbabpxalum obegHeH ypaH;

- (PMHaAHCOBW UHCTPYMEHTM, M3AAAEHN OT NMPOU3BOAMTENMN HA OPBXMS, ChAbpXKaLy 6sn docdop;

- (*)I/IHaHCOBI/I WHCTPYMEHTU, n3gaaeHn ot KoMnaHuu, 3a Korato MMa Cepuo3Hn nHamnkauum, 4e ca N3BbpLUNTENN Ha,
Cby4acCTHUUM N CbydYacCcTHUUM B UK MoraT aa ce obnarogeTtencrTeart oT HapyulwlaBaHeTO Ha CBETOBHO NPU3HATU
CTaHOapTn Ha OTFOBOpHO MHBECTUpaHe. OcCHOBHUTE M3MON3BaHU Kputepuun obxsaluar npaBaTta Ha 40BEKa,
npaBaTta Ha Clny>XutenuTte, OKoJfiHaTa cpeda n aHTUKopynuuaTa.

Tosun noaxopn oTpassiBa He caMo (PUHAHCOBWUTE acnekTn NPM MHBECTUPAHETO, HO M couunanHaTa peanHoCT Ha cekTopa
Mnn permoHa. To3n CNUCBK 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 goHaoBe n ooHA0BE 33 OTFOBOPHO
WHBECTMPAHeE.

Te3n Kputepumn 3a U3Kn4YBaHe MoraTt Nno BCAKO BpemMe aa obaat NPOMEHAHN OT yrlpaBl'IﬂBaUJ.OTO ApPYXecCTBoO.
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I/IHTerpMpaHe Ha PUCKa 3a yCTOﬁqMBOCTTa B MHBECTULIMOHHAaTa NOJIUTUKA.

B cBosiTa MHBECTULMOHHA NONMTMKA YNPaBnsBaLlOTO APYXECTBO B3eMa NPeABUA pUCKa 3a YCTOMYMBOCTTA, KaKTo
e geduHupaH B npocnekTa nog 3arnasue , 3. Puckos npodun Ha ®oHAaa “, upes:

|. onpepensaHe Ha nonuTuka 3a usknioyBaHe (,Kputepun 3a msknoyBaHe ), KOATO Ce mpunara 3a BCUYKM
doHpose. (Moseyve nHdopmaumsa moxe fa 6bae HamepeHa Ha www.kbc.be/investment-legal-documents > General
exclusion policies for conventional and Responsible Investing funds n Ha https://ubbam.bg/RIl > O6wa nonuTtuka 3a
U3KIIOYBaHEe 3a KOHBEHUMOHanHu oHaoBe U OHAOBE 3a OTTOBOPHO UHBECTUPAHE);

Il. gONMbNHWTENHM KpUTEpPUW, CBBbP3aHW C OTFOBOPHOTO WHBECTMPaHe, KOMTO MoraT ga ce npwnarat 3a
onpeneneHn ¢oHOoBe 3a OTroBOpHO UWHBecTupaHe. ([oBeye wuHdoOpmaumsa Moxe Aa 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 vHBecTULMOHHATa cy NONUTUKA YNpaBnsBaLLoTo APY)KECTBO HEMPEKbCHATO OLeHsiBa 6a30BUTE MHBECTULIMU HA HABO
€MUTEHT, HO CbLUO Taka (KbAETO € MPUIOXMMO) U Ha HWBO pasnpeferieHne Ha akTUBUTE, B T.4Y. PErMOHANHO WUinu
CEKTOPHO pasnpegeneHune. MNpu Te3n perynspHyU nperneay pyUckbT 3a YCTOMYMBOCT Ce pasrnexaa kato eauH oT
HSIKOMKOTO €eriemMeHTa, KOMTO MoraTt Aa NoBNUAAT BbpXY Bb3BpbllaemocTTa. MacnegoBaTenckuaT ekun 3a OTTOBOPHO
MHBecTupaHe npuceosisa ESG puck peTUHr Ha NOBEYETO KOMMaHWK, BKIOYEHW B HAN-U3BECTHUTE OBEHYUMAPKOBE, KakTO
M Ha nogbop OT Manku U CpedHU KOMMaHuu, Bb3 OCHOBA Ha AaHHWM OT gocTtaBymk Ha ESG paHHm (ESG o3HavaBa
»ExonormyHn, CoumanHu n YnpaeneHcku® daktopu). ESG puck pelTUHrbT ce crnogens BbTPELWHO ¢ nopTdonuno
MEHWIPKbPUTE N CTpaTe3uTe, 3a 4a MoraTt Aa v U3nosseat kaTto hakTop B npoLeca Ha B3emaHe Ha MHBECTULMOHHO
peLleHue.

X. U3non3BaHe Ha 6eHYMapKoBe

DoHOBT e 3axpaHBaLla KONEeKTMBHA UHBECTULMOHHA CXema, KOATO UHBECTUPA BCUYKM UMW NMOYTM BCUYKN CBOU aKTUBU B
maBHusA noadoHa. Mopaan ToBa PoHABLT HAMA Len Aa Bb3Npou3Bexaa CbCTaBa Ha UHAEKC M He Ce yNnpaBnsiBa vpes
M3Non3BaHeTo Ha cpaBHWTENeH nokasaten (beHumapk), npeAcTaBnsBall, MHOEKC UM KOMOMHaUMsa OT pasnuyHu
WHAOEKCU, KOUTO CNny>aT 3a pedepeHTHa CTOMHOCT 3a M3MepBaHe Ha pe3ynTtatuTe U cbCTaBa Ha nopTdenna Ha doHaa.

[maBHUAT noadOHA € aKTUBHO yNpaensiBaH, T.e. YNPaBnsABaLLOTO APYXECTBO YNpaXKHABA NpeLeHKa OTHOCHO CbCTaBa
Ha HEroBus MOpTAeNnn, Npu cnasBaHe Ha 3afBEHUTE WHBECTUMLMOHHM LEenu u nonutuka Ha [naeHus noadoHa.
YnpaBneHneTo 1 cbCTaBa Ha nopTdenna Ha naBHWa noadoHA He ce onpegens Bb3 OCHOBa Ha 6eHYmMapk.

3. PuckoB npoc¢pun Ha PoHaa

PuckbT, cBbp3aH ¢ MHBECTMPAHETO BbB (DMHAHCOBU MHCTPYMEHTU, NpeacTaBrsiBa Bb3MOXHOCTTa AeNCTBUTENHATA
Bb3BPbLLIAEMOCT Ha WHBECTUUMSATa fa Obae pasnuyHa OT o4vakBaHaTa. KaTo Usno puckbT ce cboTHacs B
peanuavpaHe Ha 3ary6a Ha YacT Unu Jopu Ha usnaTa HanpaBeHa MHBeCTUUMS

MuBectutopute BbB PoHAa Tpabea ga ce MHdOpMMpaT 3a TUMUYHUTE PUCKOBE, CBbP3aHN C MHBECTMPAHETO BbB
hMHaHCOBW MHCTPYMEHTU, BKIOYMTENHO AAnoBeTe BB PoHAa, 3a Aa MoraT Aa onpedensT CBOA puMckoB npodun u
Aa B3eMaT UHBECTULMOHHU peLUeHUsl Bb3 OCHOBA Ha TEXHWTE WHAVMBMAYANHW WHBECTULMOHHW LIeNW, XenaHve 3a
rnoemaHe Ha p1ckoBe 1 Ap.

MHBecTuTOpUTE B AsnoBe Ha ®oHAa TpsA6GBa Aa MMaT npeaBuA, Ye Moco4veHaTa no-Aony UHdgopmauusa He
npeacTaBnsiBa, HUTO e NpeAHa3HavYeHa ga 6bae, KakBaTo 1 Aa e hopma Ha npaBeH, AaHb4YeH, UHBECTULMOHEH
unu apyr Bup cbBeT. MHBecTMTOpUTEe TpsAGBa Aa MOTLPCAT CbAEWCTBUE OT CBOMTE COGCTBEHWM NpaBHU,
AaHBbYHU, PMHAHCOBU UMK APYrY KOHCYNTAaHTU — KAKBMTO CMETHaT 3a Heo6xoAMMo — 3a Aa pa3bepaTt HanbNHO
CbLHOCTTa U PUCKOBETE, CBbP3aHU C MHBeCTUpaHe B AsAnoBseTe, udgaaeHu ot doHaa.

OnucaHue Ha puckoBeTe

MHdopmauumaTa no-gony e obuy npernen Ha MOTEHUManHWTE PUCKOBE, KOUTO MoraT fa pedrnektupaT BbpXy
MHBECTUUUATA Ha MHBecTMTOpa. ONMCaHNETO Ha pUCKoBeTe, CBbp3aHn ¢ oHaa, e pa3geneHo Ha neT KaTteropum—
CuctematnyHu puckoBe; PUckoBe, NpomnsTuyaLLy OT U3MNOM3BaHETO HA AepMBaTHh 3a Xe)KupaHe OT cTpaHa Ha PoHaa;
Puckose, npoustnyalinm OT CTpyKTypaTa [faBHa-3axpaHsalla KOSfieKTMBHa WHBECTMUMOHHa cxema; Puckose,
npousTnyalym oT uHBecTUUMATa B [MaBHnAa noadoHa; n Puck 3a yctondmsocTTa.

CucmemamuyHu puckKose
OenHocTtTa Ha PoHAA € U3NoXeHa Ha CneaHUTe CUCTEMaTUYHU PUCKOBE:
MakpoukoHoMuU4YecKu puck
MaKpOMKOHOMMYECKUAT PUCK Ce U3passiBa BbB BEPOSTHOCTTa Aa GbAe HapyLleHa MakpoMKOHOMMYeckaTa cTabunHocT
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B Bbnrapusi. MakpovnkoHoOMUYeCkn, cUTyauusiTa B cTpaHaTta ce XapakTepuaupa kaTo ctaburHa, u OCHOBHUTE chakTopu
3a TOBa BKJIOYBAT: YNEHCTBOTO Ha Bbnrapus B EBponeckus cbio3, HUICKUTE faHbYHU CTaBKWU, HUCKOTO CbOTHOLLUEHME
ObpxaBeH obnr/ 6pyTeH BbTpelweH npoaykT (, BBIM“).

dakTopu € NOTEeHUMarnHo HeraTMBHO Bb3OEWCTBME BbpXYy MaKpOMKOHOMMYeckaTa CTabumnHOCT ca OGHoKeTHUAT
aedmumnT, yBenMyaBaHeTo Ha 3aAMbXHAMNOCTTA Ha JOMaKMHCTBATa U (hMpMUTe, HATUCKBT OT PasnuyHU CouMarHu
rpynu 3a psasKko yBernvyaBaHe Ha 3annaTtute, cnaja Ha npekuTe YyxaecTpaHHU UHBECTULMN.

lMonumu4ecku puck

MonuTnyecknsaT puck ce u3passBa BbB Bb3MOXHOCTTA Bb3BpallaemocTTa Ha nopTdenna or duHaHCOBK
WHCTPYMEHTU Aa 6bae NoBnusHa oT NonmMTUYeckn dakTopu.

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

KpaTkocpoueH: A-2 cbc cTabunHa nepcrnexkTunea.
ObnrocpoyeH: BBB cbc cTrabunHa nepcnektuea.

B nocnegHute roguHn Bbnrapusi ce xapaktepusupa € (yHKUMOHMpalla nasapHa WMKOHOMMKA W MONUTHKA,
HacbpyaBalla MHBECTULMNTE.

HaHb4eH puck

Kbm gaTtata Ha To3m NpocnekT nevyan6ata Ha PoHaa He ce obnara ¢ KopnopatuBeH AaHbK. I'IonyquMTe OT MEeCTHU
N YyxxgectpaHHu dm3nYeCcKn N topnandeckn nuua OXoam oT CAENKM C ASnoBe Ha 4OrOBOPHU (hoHAO0BE, N3BBHPLLEHN
Ha perynupaH nasap He ce obnarar. C'bLLI,ECTByBa pucK npedepeHUnnTE 3a MIHBECTUTOPUTE 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 Ham-manko 85% OT cBouTe akTMBY B akummn Ha MmaBHus
noadoHA, KOMTO ca AEHOMWMHMpaHW CbLUO B €BpO, BanyTHWUAT puck B noptdernna Ha doHOa e orpaHuyeH, Ho
nMMUTUpaHaTa Bb3MOXHOCT Aa GbaaT CKNoYBaHW COENKN C AepyBaTUBHU (PMHAHCOBM MHCTPYMEHTU 3a CMeTka Ha
doHAaa He M3KINoYBa HANMUYMETO Ha BanyTeH pUCK B AelHOoCcTTa Ha PoHaa. NoBeye nHopmMauusa OTHOCHO PUCKOBETE,
CBbp3aHM C WHBECTUUMW B [JepuBaTMBHM (UHAHCOBU WHCTPYMEHTU Cce CbAbpXa B noacekums Puckose,
npousmuyawu om usrnos3eaHemo Ha 0epusamu 3a xedxupaHe om cmpaHa Ha ®oHda no-gony.

JluxeeH puck

JInXBeHUST pucK € CBBbP3aH C MPOMEHNTE B NINXBEHMTE HMBA Ha Nasapa, Ha KOMTO ce TbpryBaT (OMHAHCOBUTE aKTUBM.
JINXBEHUSAT puck ce OTHAcs OCHOBHO [0 ABLITOBUTE LIEHHW KHWKa (0bnuraumm), YNAaTO CTOMHOCT Ce MPOMEHs B
CneAcTBMe OT MpoMsHaTa Ha nuxeeHuTe HuBa. lpu yBenuueHve 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 MOHMKEHME Ha NUXBEHNTE HUBA, MOXE Aa Ce O4aKBa
ToBa Aa 6bae KOMNEHCUMpaHO OT HapaCTBaHETO Ha CTOMHOCTTA Ha camuTe akTuBu. POHALT € U3MNOXEH HEeMnpsKo Ha
NXBEH PUCK NOPaau MHBECTMPAHETO Ha 3Ha4YUTENHa YacT OT CBOWTE akTMBU B akuuv Ha nMaBHMSA noadoHs, KONTO
Ha CBOW pef € M3NOXEH Ha JIMXBEH PUCK.

lMa3apeH puck

na3apHI/IFIT pUCK npeacTtaBnaBa Bb3MOXHOCTTA Na3apHU BIUAHUA Oa NOBNUAAT HenpeaBnaeHO BbpXy OYakBaHaTa
Bb3BPBHLIAEMOCT Ha aKTUBUTE.

JlukeuodeH puck

JINKBMAHMAT pUCK Ce CBBbP3Ba CbC 3aTPYyAHEHMS UMM HEBB3MOXHOCT 3a NpoAax0a Ha onpeaeneH akTuB Un Lenust
nopTdenn 3a KpaTbk Nnepuog OT Bpeme, 6e3 ToBa Aa [oBeAe A0 NOBULLIEHU TPAH3aKLUMOHHN Pa3xoau Uv Kanutanosu
3aryou.

Ha MaKpOHMBO TO31 PUCK 3aBUCK OT pa3BUTUETO Ha MKOHOMUKATa 1 nasapa KaTto udano. OvakBaHusaTa 3a pas3BUTNETO
Ha MKOHOMWKaTa Ha CTpaHaTa U B CBETOBEH NJiaH, KbM AaTtaTta Ha TO3n I'IpocneKT, Ca NoNoXUTEIHN.

KpedumeH puck

ToBa e 06LO PUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMLMSTA B [afeHa LieHHa KHWra npu Heo4yakBaHu
CbOUTUS OT KpeaUTEH XapakTep, CBbp3aHuM C EMUTEHTUTE Ha LIeHHM KHWXKa, HacpeliHata cTtpaHa no 6opcoBu u
M3BbHOOPCOBM CAENKU, KAaKTO M HEeoYakBaHW CbOUTUS B ObpXKaBUTE, B KOUTO Te M3BLPLUBAT AEMHOCT. POHOBLT €
N3NOXEH HEMPSIKO Ha KPeaUTEeH PUCK ropaau MHBECTMpPAaHeTO Ha 3HayuTeriHa 4YacT OT CBOMTE aKTMBM B akuuM Ha
'maBHWsA noadoHa, KOMTO Ha CBOW pef e U3IOXEH 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.
CbujecmeeHu puckoee ce cebp3gam ¢ mbpaoeusima ¢ depueamueHU ¢huHaHCO8U UHCMpPYMeHmMu

LleHnTe Ha OOW, BKNIOUNTENHO DHOYBPCUTE U LIEHUTE Ha ONUMUTE, MoraT Aa 6baaT CUIHO NPOMEHNMBU. JBUKEHNETO
Ha LieHnTe Ha PopybPAHM AOTOBOPU, (hHOYBPCHM AOTOBOPU M APYTY AepUBATUBHI JOTOBOPU Ce BNvsie, Hapesd C Apyrv
Hella, OT NXBEHUTE MPOLIEHTU, NMPOMEHSALLMNTE Ce BPb3KU Mexay TbPCeHe W npeanaraHe, TbProBCKU, pUcKasiHu,
NapuyHn W BamnyTHM KOHTPOSHM MporpamMu U MOMUTVKM Ha MpaBuTENCTBaTa, HaUMOHalHU U MeXayHapoaHM
MOMUTUYECKA U WKOHOMMYECKM CLOMTUA WNU NPOMEHU B MECTHUTE 3aKOHWM U MNONUTUKU. B OonbnHeHue,
npaBuTesicTBaTa OT BpeMe Ha BpeMe ce HaMecBaT Npsiko U Ypes perynmpaHe Ha onpeaesieHun nasapu, Hanp. BanyTHU
nasapu unu nuxseHu nasapu. Tasy Hameca YecTo e npeaHasHayeHa OUPEKTHO [a NoBMusie Ha NasapHUTE LIeHU U
3aefHO C Apyrn hakTopy MOXe Aa Hakapa nasapuTe da ce ABukKaT 6bp30 B CblyaTa Nocoka.

M3non3saHeto Ha OOPU 3a uenute Ha XeOKMpaHETO BKMOYBA M HAKOM CheunanHu pPUCKOBe, BKITHOYUTENHO
(1) 3aBUCMMOCT OT CNOCOBHOCTTa 3a MPOrHO3WpaHe Ha OBWXEHUETO B LIEHUTE Ha XeQKMPaHUTE WHBECTULMMU,
(2) HecbBBpLLUEHA KOpENaALMa MeXay NMHCTPYMEHTUTE 3a XeKMPAHE U MHBECTULMUTE UITN Na3apHUTE CEKTOPU, KOUTO
ce xemkupaT, MoXe Aa Josefe A0 HECBbBBLPLUEHO XeXXNpaHe Ha Te3n PUCKOBe M noTeHumanHa 3aryba Ha kanuTan;
(3) pakTa, 4e ymeHusATa, HEOOXOAMMM 3a M3MNOMN3BAHETO Ha T€3M MHCTPYMEHTU, Ca Pa3NnyHM OT HeobxoammuTe 3a
n3bop Ha Apyrnte uHsectmuum Ha PoHAa; u (4) Bb3MOXKHATa nunca Ha NUKBUAEH nasap 3a KOMTO U Aa € KOHKpeTeH
WHCTPYMEHT MO KOeTO 1 [ja € Bpeme.

OcBeH ToBa U3MON3BaAHETO HA AepuBaT MOXe Oa BKIOYBA 3HAYMTENEH NMUMBLPUOXK M B HAKOM CrlyYan Moxe Aa
[oBefie 00 3HaYUTENHM prcKkoBe OT 3aryba. HuckoTo nbpBoHavanHo obesneveHwe (initial margin), koeTo 0GUKHOBEHO
ce M3KCKBa 3a YCTaHOBsIBaHE Ha No3vuuMs B TakMBa MHCTPYMEHTH, NO3BOSsBa Aa Ce U3MNon3ea NUBbpUaX. B pesyntat
Ha TOBa CpaBHWTENIHO Marnko ABWXKeHWe Ha LieHaTa Ha 6a3oBus akTMB MoXe Aa gosefe A0 nevanba wnu 3ary6a,
KOSITO € BMCOKa CMPsAAMO pasmepa Ha akTUBUTe, NpeaocTaBeHn KaTo MbpBoHavYanHo obesneveHune, U MoXe Aa noseae
[0 HeorpaHuyeHa OoMbIHUTENHA 3aryba, HafgBuLaBalla BCAKO NpefocTaBeHo oGeaneyeHne. AKO ToBa ce Cryyu,
npu onpegeneHn oGCcToATeNcTBa MHBECTUTOPMTE MoraT ga noflyyaT MUHMManHa Wnu Ja He nomnydyaT HuKaksa
Bb3BPbLLAEMOCT MUNM JOPKU MoraT Aa noHecar 3aryba oT cBosiTa MHBecTULMsA BbB PoHaa. CblLo Taka, Bb3MOXHOCTTa
3a 13MNon3BaHe Ha Tean cTpaTeru Moxe Aa 6bAe orpaHMyYeHa oT NasapHUTE YCIOBUS U PerynaTopHUTE orpaHUYeHns!
1 He MOXe [a ce rapaHTupa, Ye HAKOSA OT Te3W CTpaTernu e U3MNbMHM oYakBaHaTta UM Len.

Puck om uszebH60pCO6U Nasapu U PUck cebp3aH ¢ HacpeuwyHama cmpaHa rno depueamueHu cOesiKu

Korato ®oHOBT Hanpasn MHBECTULMM Ha M3BBLHOOPCOBM Nasapuv, HAMa rapaHuus, 4Ye LWe MOoXe ga peanusupa
crnpaeeanvBaTta CTOWHOCT Ha Te3n WHBEeCTMUMW, NpeaBug ToBa Ye Te moraT Aa MMaT orpaHuyeHa NUKBUAHOCT U
BMCOKa BONMATWUIHOCT Ha LIEHNTE, Tbil KAaTO HAMa MSACTO Ha TbProBWsi, HA KOETO Aa ce 3aTBOpW OTBOpEHaTa no3unuus,
1 MOXe a e TPYAHO Aa Ce OLEeHN CTOMHOCTTa Ha AadeHa no3vuumns 1 HemHaTa puckoBa eKCnosnLms.

Y4yacTHUUMTE B N3BbHOOPCOBUTE Nasapu Ha AepuBaTii 0GUMKHOBEHO He pasnonaraT CbC CbllaTa KpeauTHa OLeHKa U
perynatopeH Haa3op kaTo Te3n Ha YrieHOBeTe Ha MecTa Ha TbproBusi. ®oHABLT MOXe Aa MMa KpeauTHa ekcroanums
KbM KOHTpareHTu rno no3vummn B 3BbHOOPCOBM AoroBopu 3a aepveatiu. OCBEH TOBa HacpellHaTa cTpaHa Nno TakbB
[OroOBOp MOXE [a He WU3MbJIHU cAefika B CbOTBETCTBUE C HEWHWTE YCMOBWUSi, Mopagu TOBa, Ye AOrOBOPBLT He €
HOPUANYECKN USMBIHUM UMK 3al0TO He OTpassiBa TOYHO HaMEpPEeHMETO Ha CTpaHuUTe UMK nopagy Crop OTHOCHO
yCcnoBusiTa Ha goroeopa (He3aBMCUMO Aanu 4OOPOCHLBECTEH UMW He) UNu nopagm Npobnem ¢ KpeauTocnocobHocTTa
Wy NUKBUAHOCTTA, KaTo MO TO3M HaYuH Aa NpudMHM 3aryba Ha ®oHaa. [JoKonKoTo HacpellHaTa CTpaHa He U3MbIHM
3abIMKEHNETO CU U B Tasu Bpb3ka POHABLT He ycrnee Aa yNpaXHU CBOEBPEMEHHO UIM € Bb3NPensaTCTBaH Aa ynpaXHU
npaBaTa Cu MO OTHOLUEHWE Ha WHBECTMUMWTE B NopTdeina cu, ToO MoXe Aa MpeTbpnu cnag B CTOMHOCTTa Ha
nosuumusTa cu, Aa 3arybu OOXOAM U Aa MOHece pa3xoaMm, CBbP3aHu CbC 3aluuTa Ha npasaTta cu. HesaBucumo ot
MepkuTe, konto PoHALT MOXE Aa NPUIOXMN 3a HamansiBaHe Ha KpeaUTHWUSI PUCK Ha HacpeLlHaTa cTpaHa, He MoXe Aa
Ce rapaHTupa, Ye KOHTPareHTbT LLE U3MbITHN 3a4bIKEHUsITa cu Unu Ye PoHABLT HAMa Aa NoHece 3arybu oT caenkuTe
B pe3yrnTaT Ha eHO TakoBa HEU3MbIIHEHVE.

CembsiMeHm puck

Tbi KaTo HAKOW OT AepuBaTUBHUTE WHCTPYMEHTU, B KOUTO doHABT MOXe Aa UHBECTUpA, MoraT ga 6boaT TbpryBaHu
Ha na3apu, Ha KOUTO CUCTEMUTE 3a TbProBmnd, CETbJIMEHT U NOMEYNUTESICTBO HE Ca HANBJTHO Ppa3BUTU, AepPUBATUBHUTE
MHCTPYMEHTU Ha doHga, KouTo ce TbpryBaTt Ha TaknBa nasapu M KOUTO ca ovnun noBepeHun Ha noageno3ntap Ha
TakmBa nasapu morat aa ObaaT N3NOXEHN Ha pucK npu obcTosATencTea, npu komTo [Jenosantapst Moxe ga He HOCU
OTrOBOPHOCT CbIacHO AENCTBALLOTO 3aKOHOA4ATENCTBO.

lNpaseH puck

Cpenkute ¢ gepuBaTtn Morat CblWO Aa HOCAT npaBeH PUCK, TbW KaTO M3NON3BAHETO Ha CTaHO4apTHM OOroBopu 3a
M3BbpPLUBAHE Ha COENKN C AepuBaTU MOXe Aa U3JOXU DoHOBT Ha npaBHN PUCKOBE, KATO HanpmumMmep AOoroBopbT MOXe
Oa He OoTpa3dBa TOYHO HaMepeHMETO Ha CTpaHUTe UM OOroBOp®T MOXe Aa He € MPUIoXKUM CnpAMO HacpelliHaTa
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cTpaHa B HeroBaTa lopucaovkums Ha yypegsisaHe. OCBEH TOBa, [OTOBOPHUTE acUMETPUM U HeedDEKTUBHOCTTA CbLLO
MoraT ga yBenu4yaT pucka, HanpvMep npu HanMumMeTo Ha Krayau 3a npekpaTsBaHe, Npu KOMTO KOHTPareHT Moxe Aa
npekpaTy TpaH3aKkuMsl Bb3 OCHOBA Ha onpefeneHo HamarieHMe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HenpaBOMEpPHM
NCKaHuA 3a npefocTtaBAaHe Ha AONBbJTHUTENTHO obe3neyvyeHne unu sabaessHe npu Bb3CTaHOBABAHETO Ha nNpegocTaBeHO
obesneyeHue.

Puck cebp3aH ¢ no3uyussma

Ako POHIBLT GM KynUM NPEXBLPSEMU LIEHHW KHUXKa, pUCKBT 3a PoHfa 61 ce orpaHuymn oo 3arybaTa Ha HeroeaTa
MHBecTUUMA. B criyyail Ha TpaHsakums, BknoyBawa OOW, oTroBopHocTTa Ha ®oHaa Moxe Aa O6bhe noTeHuuasnHo
HeorpaHu4eHa, 0okaTo nosuuuaTa He 6bae 3aTBopeHa, T.e. AoroBopbT 3a [JPU He 6bae npekpaTeH Unu 3aamecTeH.

KopenayuoHeH puck

LleHnTe Ha OepvBaTMBHW MHCTPYMEHTM MoraT ga 6baaT HeCbBBLPLUEHO CBBbP3aHW C LeHuTe Ha 6as3oBuTe akTuBM,
Hanpumep nopagy TpaH3aKUMOHHUTE pa3xodu U ABUXKEHVWETO Ha nuxBeHWTe HuBa. LleHute Ha pgepvBaTvBHUTE
WMHCTPYMEHTW Cblo MoraT da 6baaT NoAanoXeHW Ha MpoMsiHa nopagu akTopu, CBbp3aHu C MpeararaHeTo U
TbpCEHETO.

3azy6a Ha 6nazonpusmHu pesyamamu

M3non3saHeTo Ha gepvBaTUBHMU MHCTPYMEHTU 3a XeOXupaHe UM 3alunta OT na3apeH pPUCK MoXe aa Hamanu
Bb3MOXHOCTTa POHABT Aa ce Bb3MNos3ea oT 6]'IaI'OI'IpVIF|THVI nas3apHu OBMWXeHUA.

JlukeudeH puck

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

MapikuH puck

doHObT MOoXe Oa Obae 3aabiKeH aa npenocTtaBa akTuBU 3a obesneyeHne nnu ga nnawa npeMmmn no onuun Ha
O0CTaBYMUM Ha MHBECTUUMOHHU YCNYyrn BbB BPb3Ka CbC CKNHOYEeHUTE OT TAX OOroBopu 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 yTBbpAaeHun ooCTaB4nun Ha MHBECTULMOHHM yCnyrn C /.106pa penytauua.

Puck cebp3aH ¢ Peannamenm Ne 648/2012 (EMIR)

PernameHt Ne 648/2012 Ha EBponevickus Cbi03 OTHOCHO M3BBLHOOPCOBWM AepuBaTW, LEHTpanHW KOHTPareHTn u
peructpuTe Ha TpaH3akuuu, C nocrneasaliy U3MEHeHWs U OOMbIHeHWs (M3BeCcTeH Cblio Kato PernameHT 3a
eBponenckaTa nasapHa uHdpacTtpyktypa nnu ,EMIR®), konto ce npunara 3a ®oHaa, BbBeXaa €ONHHN U3NCKBaHWSA
Nno OTHOLIEHVWE Ha M3BBLHOOPCOBWTE OOrOBOPW 3a AepuBaTv, Ype3 M3UCKBaHE 3a M3BBbPLUBAHE Ha KIMPWHI 4pes3
LEeHTpanHnTe KOHTpareHT! Ha onpegeneHn un3BbHOOPCOBM [OrOBOPWM 3a AepuBaTM M 4Ype3 3agblikeHve 3a
AOKNaABaHETO Ha HAKOU NoapobHOCTY 3a 3BbHOOPCOBMTE JOrOBOPU HA PerucTpuTe Ha TpaHsakuun. B gonbnHeHwe,
EMIR Hanara nsucksaHus 3a NoAXOASALLM NPOLEAypy U AOrOBOPEHOCTM 3a M3MepBaHe, HabniogeHne 1 cMekyaBaHe
Ha onepaTuBHWSA KpeaUTEeH PUCK OT KOHTpareHTa no OTHOLUEeHWE Ha 3BbHOOPCOBU AOrOBOPU, KOMTO He NoanexaT Ha
3agbrmkuTeneH KnupuHr. Tean n3sbHO0PCOBM JOroBOpU, KOUTO ca MpeaMeT Ha usuckeaHuATa Ha EMIR, morat aa
yBenuuaT TbproBcku pasxoam Ha PoHaa B pe3ynTaT Ha HOBW UMW YBENUYEHN U3NCKBaHWA 3a obeaneyeHue.

Puckoee, npousmu4awu om cmpyKkmypama aJjiaeHa-3axpaHeauwla KoJlekKmueHa UHeeCmuyuoHHa
cxemMa

PuckoBeTe, nocoyeHn B Ta3u kaTeropusi, ca NpunoXxmmym KbM AenHocTTa Ha Ponaa npeasup ToBa, Ye TOM e
3axpaHBallia KOJNIEKTUBHA UHBECTULMOHHA cxeMa Ha [aBHus noadoHA.

Puck C8bpP3aH CbC CMPYKMypama eJjia8Ha-3axpaHealwja KoJiekKmueHa UHeeCcmuyuoHHa cxemMa

PuckbT, nponatuyall ot dakta, Ye npeactaBaHeTo Ha doHaa 3aBMUCU 3HAYUTENHO OT MHBECTULIMOHHATA NOMUTUKA,
KaKToO M OT nasapHUTe TeHAEHLUN Ha OTAENHUTE MHBECTULIMKN Ha naBHMs NnoadoHa U He MoXe Aa 6bae onpeaenex
npegsaputenHo. doHALT MHBECTUpPa akTuBMTe cvM B [MaBHUS noAdoHA (C W3KMYeHMe Ha HanuMuneTo Ha
[AOMbIHUTENHN NUKBUAHM aKTMBM U AepuBaTH) M CbOTBETHO HAMa Aa 6bae AMBepcuduUmMpaH, a BMecTo TOBa Lue ce
CTpeMu Aa NocTurHe anesepcudmkaLms Ha HMBo naseH noadoHa.

Puck om KkoHUeHmpauus

ToBa e pUCKbT, CBbpP3aH C KOHLIEHTpaUuMsaTa Ha NoYT! BCUYKM akTuBKM Ha doHaa B akummn Ha MnaBHus noadoHa, 1 ye
MHBECTMPAHETO Ha Te3n akTMBM HAMa Aa Gbae auBepcuduumpaHo. ToBa 03Hayaea, Ye NpeacTaBsHeTo Ha [naBHusA
noadoHA e MMa 3HaYUTENHO BRUSIHWE BbPXY CTOMHOCTTa Ha asnoseTe Ha ®oHpa. OT cBosi cTpaHa o6ade MaBHUSAT
noacdoHa Mma pasHooOpasHu MnopTdeinn oT akTUBW, WHBECTUMPaHM B CbOTBETCTBME C WHBECTULMOHHATa My
NonuTMKa, KaTo Mo TO3W HAYUH LLIE OTPaHMNYN PUCKA OT KOHLIEHTpaLUS.

JlukeudeH puck

PvckbT gageHa nosvuus ga He moxe Aa 6bae NuKBMAMpPaHa CBOEBPEMEHHO Ha pasdymHa LeHa. Tosa o3HavyaBa
®oHABLT Aa MOXe Aa NMKBUAMPA akTMBUTE CM CaMo Ha No-HebnaronpusiTHa LeHa unu cnep onpeaeneH nepvog. Toau
pUCK CbLUEeCTBYBa, Hanp. ako POHABLT MHBECTMPA akTMBUTE CM CamO B akuuu Ha [maBHus noadoHa v ronsm 6pon
WHBECTUTOPU NogadaT eAHOBPEMEHHO HapexaaHusa 3a 06paTHO U3KyrnyBaHe.
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Puck, cebp3aH cbC cbxpaHsigaHemo Ha akmusume

PuckbT oT 3ary6a Ha aKTMBU, ObpXaHW nod none4vynTencrtBo, B pe3ynTtaT Ha HEeCbCTOATESIHOCT, He6pe)KHOCT nnm
Mn3mMama OoT CTpaHa Ha }J,eno3V|Tap;| Unn Ha nogaenosnTap.

OnepauyuoHeH puck

PucksT oT 3ary6a Ha aKTuUBWM Nnopaaun OTka3 Ha BbTpeLlHn I'IpOLleCVI/CVICTeMVI, HenpaBWITHO noBeaeHne unu rpeLlka ot
CTpaHa Ha cnyxmtenn uin BbHLWHA cbouTUa (Hanpmmep npupoaHn Oepncteus n XyMaHUTapHa Kpl/l3a).

UnopnayuoHeH puck
PuckbT OT MkoHOMUYeCKu 3ary61/| B pe3ynTtaTt Ha VIHCbJ'IaLI,VIFl.
lMpaseH puck

PuckbT OT npomeHu B NpaBHaTa pamka, ypexagalla opraHusauusita Ha ®oHga nunm MHBECTUPaHETO B TEXHMW OANOBe,
Hanp. NpoMsiHa B NPUIIOXUMOTO AaHbYHO TpeTMPaHe Ha MHBECTULMATA.

He e Hanuue 2apaHyus 3a uHeecmuuyusima

MHBecTuumATa BbB ®oHOa HMa xapakTepa Ha GaHKOB BIOr U CriejoBaTeNHO He e 3alluuTeHa OT HUKOe NpaBUTENCTBO,
npaBuUTENCTBEHA areHUust Uy rapaHuMoHHa cxema, KosTo 61 6runa Ha pa3nonoxeHve 3a 3awmTarta Ha npuTexaTens
Ha 6aHKoB BNOT.

lMa3apeH puck

Mopaan HannuMeTo Ha eMH U CbLL, KPaeH CPOK 3a CKIMoYBaHe Ha caerku, npunarax kakto 3a PoHga, Taka u 3a MnaBHus
noadoHa, Moxe Aa nMa 3abaBsiHe MeXay MOMEHTA, B KOWTO MOPBYKMTE 3a 3anncBaHe Wnu ob6paTHO U3KynyBaHe ca
nopgageHu Bbe doHAa, U MOMEHTA, B KOMTO B pe3ynTaTt OT TOBa CbOTBETHUTE MOpbykM Ha doHaa ce obpaboTeaT B
naeHusa nogdoHa. ToBa Boau OO eNeMeHT Ha nasapeH puck BbB PoHga, KOMTO MoXe Oa Obae CMeKYeH 4ypes
nsnonaesaHeTo Ha dloubpcn oT PoHAa (3a puckoBeTe, CBbp3aHU C M3nonsBaHeTo Ha U, mons, BuxTe cekuus
Puckoee, npousmuyawu om u3rioni3gaHemo Ha Oepusamu 3a xeOxupaHe om cmpaHa Ha ®oHOa no-rope B TO3U
pasgen).

Puckoee, npousmuyauwiu om uHeecmuuyusima e I'nasHusi nodghoHO

PuckoBeTe, noco4eHn B Tasn KaTeropusi, NpeacTaBnsBaT TUMUYHU PUCKOBE, KOUTO MHBECTUMTOpPUTE Buxa mMornu aa
noemar, KoraTto MHBECTMPAT B KONEKTUBHUN MHBECTULIMOHHN CXEMU, KOUTO He ca 3axpaHBaLy, kato nasHMs nogdoHa.
Mopagn dakta, 4ye PoHObT MHBecTMpa Han-manko 85% oT akTuBuTe cuM B akuum oT [naBHusA noadoHa,
nputexxaTenute Ha asnoBe BbB PoHAa ca KOCBEHO U3MOXEHU HA HAKOM U BCUYKM OT TE3U PUCKOBE.

I'Io—nony B TO3n I'IpocneKT Ce CbabpXxa VIH(*)OpMaLWIH 3a nHameunayanHa oueHka Ha 3Ha4MMoCTTa Ha BCEKU OT Te3n
puckoBe 3a MHBECTULIUATA BbB doHpa.

lMa3apeH puck

PuckbT, Ye nasapbT Ha onpefeneH Knac akTMBM Liie ce MOHWXKM, OTpasABaiikv ce Ha LEHUTe U CTOMHOCTMTE Ha
akTMBUTE B noptderina. KomnkoTo no-ronsima e HecTtabunHocTTa (BonaTUiHOCTTa) Ha nasapa, B KOWTO [naBHus
noadgoHa MHBECTUpa, TOMKoBa MO-TONsSM € PUCKbT. TakuBa nasapu ca ob6ekT Ha no-ronemu koneGaHus Ha
JOX0oOHOCTTa.

KpedumeH puck

PuckbT OT TOBa €MUTEHT MMM KOHTPAreHT a He MU3NbIHW 3adbIDKeHUsiTa cn KbM TnaBHusA noadoHa. Tosu puck
CblUeCTByBa [OOTOSMKOBA, AOKONKOTO [MaBHUAT nogdoHA WMHBECTMPA B OBITOBU UHCTPYMEHTU. KadecTBoTO Ha
ONTbXXHMKA CbLUO BrMsie BbpXy KPEOWMTHUS PUCK (Hamp. WHBECTULUUA B E€MUTEHT C PEWTUHr, KaTo Hanpumep
"MHBECTULUVOHEH PENTUHI", Le NpeacTaBnsiBa NO-HUCHK KPEAMUTEH PUCK OT MHBECTULIMATA B EMUTEHT C HUCHK PEUATUHT,
KaTo Hanpumep "crnekynaTtMBeH penTuHr "). NpoMeHuTe B Ka4eCTBOTO HA EMUTEHTA MOraT a OKaXaTt BIIUSHUE BbPXy
KPEeAUTHUS PUCK.

CembsiMeHm puck

PuckbT fageHa caenka aa He 6bAe NpyktodeHa Ypes CboTBETHATA CUCTeMa 3a MnallaHusa U CeTbIIMEHT, Tbi KaTo
nnawaHeTo WNM AOCTaBkaTa Ha HacpellHaTa cTpaHa He Ce OCbLUEeCTBM WM He OTroBapsi Ha MbpBOHaYanHuTe
ycnoeusi. TO3W pUCK CbLUECTBYBa AOTOMKOBA, AOKOMKOTO [NaBHWMAT noAdOoHA WHBECTUpa B PErvoHM, KbOeTo
(hmHaHcoBUTe Nasapu Bce olle He ca foGpe pasBuTW. TO3M PUCK € OrpaHnyeH B PErroHun, KbaeTo PUHAHCOBUTE
nasapu ca gobpe passuTu.

JlukeudeH puck

PuckbT fageHa no3vumsa ga He Moxe ga 6bae NuKBMaupaHa CBOEBPEMEHHO Ha pa3yMHa LieHa. ToBa 03HavaBa, ye
MaBHUAT NOAGOHA Le MOXe Aa NMKBUAUPA akTUBUTE CM CaMo Ha No-HebnaronpusiTHa ueHa unuv cnepg onpeaernex
nepuop. PuckeT cbuiectByBa, ako MMaBHUAT noadoHa MHBECTUPA B MHCTPYMEHTU, 3@ KOMTO HAMA nasap unv uMa
nasap C orpaHvyeHa NUKBMAHOCT; HAaNpuMep B Criyyam Ha eMUCUU, KOUTO HE ca TbPryBaHU Ha OpraHvM3upaH nasap.
M3BbHOOpPCOBUTE AepmBaTH CbLLO MOraT Aa He ca NMKBUAHU.

BanymeH puck

PuckbT, Ye NpomMeHuWTe BbB BanyTHWUTE KypcoBe Lie MOBMAUAST Ha CTOMHOCTTa Ha JadeHa uHBecTUumsi. To3n puck
CblllecTBYBa CaMo AOTOMNKOBA, AOKOMNKOTO MaBHUAT NoadoHA MHBECTVPA B aKTUBW, AEHOMUHMPaHM BbB BanyTa, YT
CTOMHOCT ce pasBuMBa pasnnyHO OT pedoepeHTHaTa BanyTa Ha naBHua noadoHa.

OueHkaTa Ha BanyTHUS PUCK OTYMTa HecTabuIIHOCTTa Ha BCWMYKM BanyTu, B KOUTO akTMBUTE B nopTdenna ca
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[AEeHOMUHUPaHK cnpsimo peddepeHTHaTa BanyTa Ha naBHUs noadoHA.
Puck cebp3aH cbC cbXxpaHsieaHemo Ha akmueume

PucksT oT 3ary6a Ha aKTMBU, ObpXaHW nog none4vynTencrtBo, B pe3ynTtaT Ha HEeCbCTOATESTHOCT, He6pe)KHOCT nnn
Mn3mMama OoT CTpaHa Ha D,eﬂ03VITapF| Unn Ha nogaenosnTap.

Puck om KoHUeHmpauus

PuckbT, nponatuyall oT ronsmarta KOHLEHTpaUusa Ha UHBECTULMM B ONPEAENneHn akTUBM UMM Ha KOHKPETHU nasapu.
ToBa o3HavaBa, Ye NpeAcTaBsHETO Ha Te3M akTUBU UMW Nasapy OkasBa 3HAYUTENTHO BNMSHME BbPXY CTOMHOCTTA Ha
nopTdenna Ha MasHMa nogdoHa. KonkoTo no-ronsama e gnsepcudmkauuata Ha noptdenna Ha [nasHus noadoHa,
TONKOBA MO-MaITbK € PUCKBT OT KOHLLEHTpauwms. To3n puck Hanpumep Liie 6bAe No-B1COK Npu cneumanianpaHy nasapm
(Hanp. KOHKpeTEeH pervoH, cekTop unn cdepa), OTKOMKOTO MpU LUMPOKO AuBepcuduumMpaHn nasapu (Hanp. npu
pasnpegeneHve B cBeToBeH mMallab).

Puck, cebp3aH ¢ npedcmaesiHemo

PuckbT, cBbp3aH ¢ npeacTaBsHeTo Ha TnaBHUSA NOAMOHA, BKIHOYUTESNHO C 00CTOATENCTBOTO, Ye TO3n PUCK MOXe Oa
Bapupa B 3aBUCUMOCT OT B3E€TUTE OT HEro pelieHna, Kakto 1 oT Hann4neTo Uim OTCbCTBUETO U OrpaHUYEeHNATa
BbpXy obesneyeHunaTa npegocTaBeHn OT TPeTU nuua. PUCKBT 3aBUCKM OTHACTU OT MasapHUS PUCK U OT TOBaA KOJIKO
aAKTUBHO Ce ynpaBnsaBa ["naBHMs noadoHA.

Kanumanoe puck

PuckoBeTe, CBbp3aHu C kanuTana, BKIIOYUTENHO NOTEHLMANHUS pUCK OT HeroBaTta epo3usi, nopoaeHa oT 06paTHOTO
N3KyrnyBaHe Ha akuun 1 pa3npeaeneHneTo Ha neyan6a Hag HUBOTO Ha MHBECTULMOHHATA Bb3BpblUaeMocT. To3un puck
MoXe fa GbAe orpaHuyeH Ypes3 TeXHWKU 3a HamansiBaHe Ha 3arybuTte, 3aliMTa Ha kanuTana unv 4pes kanuvTtanosa
rapaHumsi.

Puck, C8bpP3aH CbC ceobodama 3a e3eMaHe Ha peuweHus

Jlunca Ha rbBKaBOCT NpyY B3eMaHe Ha peLueHus No OTHOLLEeHWE Ha fafeH NPOoAYKT B nopTdeina Ha MnaBHusa nogdoHa,
HampuMep PUCK OT noracsiBaHe nNpeau nafexa, Taka M OrpaHUYeHusl, CBbP3aHW C MpemuHaBaHe KbM ApYyru
JOCTaBuYMLM Ha ycnyru. Tosn puck MoXe Aa o3HayaBa, ye [NaBHMAT noadoHa HAMa ga 6bAe B CbCTOsHWME Aa
npeanpuemMe xenaHu 4eVCTBUS B onpeaeneHn cuTyaumn nopaam orpaHuyeH st B XapakTepucTUkMTe Ha NPoayKTuTe,
B KOMTO MHBECTMpa, W/WUNN LOroBopuUTe C AOCTaBYMLIMTE Ha YCIYTW, KOUTO € CKIoYnU. To3n puck Moxe da 6bae no-
BUCOK, B criyyar Yye MMaBHUAT NOAMOHA UM HEFOBU MHBECTMLIMK Ca NpeaMeT Ha crneundUyYHN 3aKOHOBM OrpaHYeHus.

UHgbnayuoHeH puck
To3aun puck 3aBucK OT MHNaumaTa. MpUNoXnM e, Hanpumep 3a oBNUraLMmn ¢ PUKCUPaH OOXOA, U AbMbl CPOK 0 Nafex.
®akmopu, cebp3aHu ¢ pe2ysiamopHama cpeda U npaseH pPuck

HecurypHocT, cBbp3aHa ¢ NpoMeHN Ha perynaTtopHata cpeaa (kaTo JaHbYHUS PEXUM U U3MEHEHUsITa Ha 3aKOHU
W pasnopeadu), KoUTo G1uxa Mornu ga NoBnuAsT Ha AenHocTTa Ha MnaBHUA noadoHA.

Puck om u3nosnzeaHemo Ha depueamu

maBHuAT I'IOJJCDOH,D, MOXe Oa u3nonsea gepumBaTthh He caMoO 3a XedXumpaHe, HO U KaTO MHCTPYMEHT 3a aKTUBHU
nHBecTuummn. B pe3ynTtaT Ha ToBa HAKOM OT ropecrnoMmeHaTnuTe pUCcKoBe, 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
noadgoHA, Ha KOUTO MHBECTUTOpPUTE B AsnoBe BbB PoHAa ca KOCBEHO U3NOXEHW B pe3ynTaT Ha MHBECTULMUTE Ha
doHpga B [MaBHMA NoadoHA:

EdekT Bbpxy

Bup puck Kpatka geduHuums Ha pucka FnaBHua O6sicHeHume:
noadcoHA
HMBOTO Ha  pucka
PuckbT, ye uenuat nasap Ha onpereneH knac g;g;?:ﬁm ocTta  Ha
MasapeH puck aKTUBM LLie ce CBMe, OTPa3siBalku ce Ha LieHuTe yMepeH KOMHOHEHTA Ha

1 CTOMHOCTUTE Ha aKTMBUTE B nopTdenna
OSNOBM  MHBECTULIMK

Ha [naBHWsi noadoHa.

35



Public

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

KpeguTeH puck M3MTBIHI 33TBIKEHUSTA CH yMepeH 3agbMmKeHnsTa cu e no-
BWCOK, OTKOSIKOTO Mpwu
MHBECTULMS, KOSITO Cce
cbCTOU camo oT
obnurauun c
WHBECTULIMOHEH
pentuHr. Ako nasapbT
ce CbMHsiBa B
KpeauTocnocobHocTTa
Ha OafeH eMUTEHT Ha
o6nurauun, CTonHoCTTa
Ha Te3n obnurauum
MOXe [a nagHe.
PUCKbT, 4e CETBLIIMEHTBT 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 MHBECTULMM B KOHKPETHU aKTUBU UMW 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
Hsama kanuTtanoBa
Kanutanos puck PuckoBeTe 3a kanutana yMepeH rapaHLms
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
Puck, cebp3aH cbe cBoboaaTa PELLIEHMA 1O OTHOLLEHNE Ha NPOAYKT B
38 BIEMAHE Ha PELICHNS nopTdpenna n orpaHM4eHnsi, CBbpP3aHu C HUCBK
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

cpena

OKOJTHaTa cpefa, KaTo JaHb4YHUA PEXUM
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Puck 3a ycmoliyueocmma

lpedocmasesiHe Ha UHGopMauusi, cebp3aHa C ycmol4ueocmma, Mo OoMmHoweHue Ha ¢uHaHcosume
npodykmu. lfpeddo2o80pHO onosecmsieaHe Ha UHGhopMayusi 8 b8 8Pb3Ka C UHMezpupaHemo Ha puckoseme
3a ycmolu4ueocmma

YnpaBnsBawoTo APYKecTBO, AeiicTBallo ype3 KroHa, pasbupa pucka 3a YCTOMYMBOCTTa KaTo PUCK, MPU KOWTO
Bb3BPbLLAEMOCTTA Ha WHBECTMLUMUTE MOXe Oda ObAe HeraTMBHO MOBMUSIHA OT €KOJIOTWUYHM, COLUManHu WUiu
yNpaBIieHCKN PUCKOBE.

EKONOrMYHMAT pUCK Ce onpedens Kato puUcK, NpyM KOWTO Bb3BPbLLLAEMOCTTa Ha WHBECTUUUUTE MOXe Aa obaoe
HeraTMBHO NOBNUSIHA OT (PaKTOPW Ha OKOMHaTa cpefa, BKIYUTENHO (bakTopu, NPOM3TUYaLLN OT N3MEHEHNETO Ha
Knumara, 1 gakTopu, nponsTnyaLim ot Apyro BriowaBaHe Ha OKOJTHaTa cpena.

CoumanHuaT puck ce AeduHMpa KaTto PUCK, MPU KOWTO Bb3BPbLLAEMOCTTa Ha MHBECTMUUUTE MOXe Aa O6bae
HeraTuMBHO MOBMMSIHA OT coumanHuTe akTopu.

YnpaBneHcKuAT puck ce AgeduHUpa Kato puCK, Npu KOMTO Bb3BPBLLLAEMOCTTa Ha MHBECTULMUTE MOXe Aa Obae
HeraTMBHO MOBMMWSHA OT yNpaBneHCckn akTopu.

EcTecTBOTO Ha Te3n pucKoBe Bapupa no Bpemesa ckana:

e B KpaTKOCpo4YeH nnaH pUCKbT 3a YCTOMYMBOCTTA OBMKHOBEHO € pUCK OT CbOuTKs. TakmBa puckoBe OOMKHOBEHO
3acaraT Bb3BpbLUAEMOCTTa, CaMO ako CbOMTUETO HacTbnu. MNMpuMepuTe 3a TakMBa CbOMTUS BKIOYBAT 310MONyKa
(B pesynTtaT Ha KoeTo Bb3HWKBa CbaebeH crnop, HanpyMMep, 3a KOMMNEHCUPaHe Ha LeTV BbpPXY OKOoNHaTa cpeaa);
cbaebHu aena u HakasaHus (HanpuMMep, 3a Hecrna3BaHe Ha CoLManHOTO 3aKOHOA4ATENCTBO); CkaHganu (Hanpumep,
KoraTo fazeHa KoMnaHusi nonyym nowa nyernmnyHocT, 3aLl0To YOBELLKMTE NpaBa He ce cna3sar Mo usnaTa n Bepura
Ha OOCTaBKM MIM 3aLLOTO NPOAYKTUTE Ha KOMMaHUATA He OTroBapsaT Ha crtaHgapTtute Ha OCCI1Y, kouTto T4
obewwasa, kato OCCI1Y o3HayvaBa ,,OkonHa cpefa, coumanHa nonutuka u ynpasnexHue“). Tosm Tun puckoe 3a
YCTOMYMBOCTTA Ce cuMTaT 3a MO-BUCOKM, KOraTo €MUTEHTBLT € NO-Masiko CTPUKTEH Mo oTHoleHne Ha OCCIY
cTaHgapTuTe; U

e B abnrocpoyeH nnaH pUckbT 3a YCTOMUYMBOCTTA Ce OTHACs IO PUCKOBE, KOUTO MOraT [a Ce pasBUST B 4bITOCPOYEH
nraH, KaTo: eKCno3uuusi KbM Ou3Hec OelHOCTM, KOMTO MoraT fda 6baaT MOAMOXEeHW Ha HaTUCK nopaau
KNMUMaTU4YHUTE NPOMEHU (Hanpumep, 4YacTM OT aBTOMOOWNHaTa WHAYCTPUSA); NPOMsHA Ha NpPOAYKTOBUTE
NpeanoYnTaHMss Ha KIMeHTUTe (Hanmpumep, npeanoyMTaHue 3a MNo-yCTOMYMBM MNPOAYKTU);, TPYAHOCTM Npu
HabvpaHeTo Ha MepcoHan; yBenuuyaBaHe Ha pasxoauTe (Hanpumep, 3acTpaxoBaTeNlHW KOMMaHuK, KOMTO ca
n3npaBeHu Npes UCKOBE NOpafu NPOMEHSILLUTE Ce METEOPONOrMYHM yCroBus). TbiA KaTo TO3M PUCK ce pa3BuBa B
OBMATOCPOYEH MMaH, KOMMaHUUTE MoraT [a ro CMekdaT, Hamp., Ype3 NMpoMsiHa Ha npoAykToBata UM odepTa,
nofobpsiBaHe Ha BEpUrUTE UM 3a JOCTaBka U ap.

O6Go6waBaly nokasaTesn 3a pMcka

B cvotBetcTBME ¢ PernameHT (EC) Ne 1286/2014, OenervpaH pernameHT (EC) 2017/653, usameHeH ¢ fenernpax
pernameHT (EC) 2021/2268, e nsuncneH T. Hap. o6o6wiaBaly nokasarten 3a pucka (OMNP) 3a dornaga. OMNP nocousa
KaKBO € HMBOTO Ha pUcKa Ha TO31 NPOAYKT CPaBHEH C Apyrv NpoaykTu. [NokasaTenaT gaBa npeacTaBa kakea e
BEPOSITHOCTTA NPOAYKTHLT AoBeAe A0 3aryba Ha cpefcTBa Nopaauv nasapHUTE ABMXKEHUS UMW aKo HE CMe B CbCTOSIHME
Aa Bu nnatum. OlP ce namepsa ¢ undgposa ckana ot 1 4o 7. KonkoTo no-Bucoka e kaTeropusita Ha puck, Torikoea no-
ronsma e noteHuuanHaTta Bb3BpallaeMocCT, HO CbLUO Taka € No-TPyAHO U Aa ce npeaBuaun Tasu Bb3BPbLUAEMOCT.
Chbluo Taka ca Bb3MOXHW 3arybun. Hai-Huckata kaTeropmsi Ha pUck He 03HayaBa, Ye UHBECTUMLUSTA B CbOTBETHUS
NpoayKT e nsusno 6e3puckoBa. Bbnpekn ToBa Han-HUCKATa KaTeropusi Ha pUCK NokKasea, Ye B CPaBHEHUE C MPOJYKTH
C MO-BUCOKA KaTeropmsi Ha pyCcK, TO3M NPOAYKT KaTo UANOo LWe OCUrypu no-H1UCKa, HO No-npeasuauma Bb3BpbLLAeMOCT.
OrP ce usuucnsea pegoBHO U cnegoBaTeniHo CTOMHOCTTA Ha NokasaTens MoXe Aa Bapvpa U B ABETE NOCOKM Bb3
OCHOBa Ha MUHanNM NepmMoau, KOMTO HEBUHArK ce cYNTaT 3a HageXaeH nHamkaTop 3a ObaeLlmTe puckose 1
Bb3BpblLAaemMocTTa.

Han-aktyanHaTa nHcdopmauusi 3a OlNP Ha PoHaa moxe aa 6bae HamepeHa B pasfena "Kaksu ca pyckoBeTe 1 KakBa
Bb3BpbLUaemMocT 6ux morbn aa nonyya?" B OCHOBHUSA MHGOPMaLMOHEH JOKYMeHT Ha doHaa.

B ponbnHeHve Ha OlIP, YnpaBnsBawoTo ApPYyXeCTBO € Oonpeaenuno npoayktoBa oueHka Ha PoHaa, KosTo
KopecnoHampa ¢ puckomsa npodwun Ha PoHaa v Ha ueneBus MHBECTUTOP B Hero. PuckosusT npodwmn Ha PoHpa e
AedaH3nBeH. Tol e NpunoXum 3a MHBECTUTOPM, ycTaHoBeHM B Penybnvka Bwnrapus.

B ponbnHeHnne, cbobpa3Ho MeTtogonorusata 3a Knacudukaums Ha KONEKTMBHUTE WHBECTULMOHHM CXEMU Ha
Bwnrapckata acouvauus Ha ynpaBnsaBawuTe OPYXeCcTBa, PUCKOBUMAT npodwun Ha PoHpga, onpedeneH cnpsmo
reorpadpckms 1 nasapHUs PUCK, Ha KOMTO TOW € M3NOXEH, OTroBaps Ha rnobaneH cmeceH ,6anaHcupaH” poHa.

CpaBHeHne mexagy puckoBus npocgpun um goxopgHoctra Ha doHAa U Ha
MmaBHuA noacgoHA

KaTo ce B3eme npeasua, ye PoHABT € 3axpaHBaLLa KONEKTMBHA MHBECTULIMOHHA CXEMa U MHBECTMPA BCUYKU UITN NOYTU
BCUYKM CBOM aKTUBM B @KLK, eMUTMPaHK OT MNaBHUS noadoHa, KakTo 1 Ye MOXe Aa ObPXW AOMbIHUTENHN NUKBUAHU
aKkTuBM (Napu) camo 4o cyma, Heobxoauma 3a NoKpuMBaHe Ha TEKYLLMTE My pa3xoau, U Aa CKIoYBa CAENKU ¢ AepuBaTtu
C uen xegXxunpaHe Ha pUcCK 40 OrpaHUYeH pasmep, TO pUckoBUAT Npodun Ha PoHaa e egHaKbB C PUCKOBUS NPOdn Ha
MmaBHusA noadoHa, a UMeHHo aedaH3mBeH. Mo cbLIECTBO AoxoAHOCTTa Ha PoHaa e cbliaTa kaTo AOXOA4HOCTTa Ha
[maBHuna noadoHa.
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PuckoB npoq:wm Ha uenesBuAaA MHBECTUTOP
PuckoBuaT npodun Ha LieneBnst MIHBECTUTOP, 3a KOWTO e cb3ganeH doHaa, e aedaH3nBeH.

ToBa 03HayaBa MHBECTUTOP, KOWTO akUeHTMPa BbPXY CUIYPHOCTTA. VIHBECTUTOPBT € roTOB Aa Npueme orpaHudeHa
CTEMeH Ha pUCK U MOXe Aa Cv NO3BOMKM Aa MHBECTMpa cpefcTBaTa Ccu B CpefHOCpoYeH nnaH. MHBecTUTopbT Mma
npegnoyMTaHue KbM NMXBOHOCHU WMHBECTUUMM. VIHBecTMpaHeTo B akuuu cnegpa da 6bAe HesHauuTenHo v 3a
npegnoymTaHe Tpsabsa Aa ce CbCTOM OT MHCTPYMEHTW, C kanuTanosa 3awmta. EdektnBHaTa aveepcudukaums
ocTaBa BaxHa.

MpenopbUnTENHUAT Nepuog 3a Obp)KaHe Ha NHBECTULMNSTA BbB doHpa e MWUHUMYM 4 roguHun.

U. Takcu n pasxoam cebp3aHu ¢ DoHaa

Takcu n pasxogm, 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 3annawlat oT npuTexartenute Ha ASN0Be BbB donpa:

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

- Takcu 3a pasnpocTpaHeHue npuv npoaakba Ha asnose B pasMep Ha MakcuMyMm 2,5% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH aan ot doHAa;

- Takcu 3a pa3npocTpaHeHne npy obpaTHO 13KynyBaHe Ha AsroBe, B CyYal Ye MHBECTUTOPBT noucka obpaTHo
U3KynyBaHe B paMKMTe Ha eAuH Mecel, OT AaTaTa Ha 3anucBaHe Ha Asanose oT doHAa, B pasmep Ha Makcumym 5%
OT HETHaTa CTOMHOCT Ha akTUBUTE Ha €VH o4an; cneg u3tn4aHe Ha egHoMeceYHUa Cpok, TakcaTa 3a
pasnpocTtpaHeHue e 0%;

- OpYrv Takcu 3a MHBECTULMOHHM YCNyTrn, U3BbPLUEHN OT uctpnbyTopa u cbbrpaHu cbrinacHo Heroata
TapwudaTa.

0) Tekywim/nepmognyHM TakCK U pasxoau: Hama.

2. Takcu n pasxoaun, kouto ce 3annawart oT PoHaa:

Tekywwm/nepuoanyHn TakcM u pasxoau: (i) Takca 3a ynpaBneHue, Koato ce 3annawa Ha KBC Asset
Management N.V.; (ii) Takca 3a genosmtapHo ob6cnyxBaHe, KOATO ce 3annawa Ha Oenosutaps; (i) apyrm
TeKyLwm pa3xoam n Takeu Ha PoHaa; v (iv) apyru TekyLm pasxoam v Takeu Ha naeHmsa noadoHa (Bux no-
Rony).

TeKyLI.I,VIIrIepVIOFWI'-IHVI TaKCU N pa3xoaun

TakcaTa 3a ynpaeneHue Ha KBC Asset Management N.V. 3a ynpaBneHueTo Ha PoHaa e B paamep Ha 1.20% roamiuHo
W ce Kankynvpa u Hauucnsisa camo BbpXxy Tasun 4acT oT akTuBuTe Ha PoHaa, KoATO € UHBECTMPaHa BbB hHAHCOBM
WHCTPYMEHTU, pPasnn4HK OT akumm, nagageHu ot MnasHus noadoHa.

MoTeHumnanHutTe wuHBecTUTOpPWU, Oobaye, cnegBa ga vMaT npeaBua, Ye YNpaBnsiBalWOTO [OPYXKECTBO, KOETO e
ynpaBnsiBaLlLo ApYyXecTBo U Ha [naBHMA noadoHa, cbbupa Takca 3a ynpaBneHue, KOATO ce Kankynvpa u Hadmcnsesa
BbPXY akTuBMTe Ha MaBHUs noadoHa, KouTo ca NpuaodbuTy B pe3ynTaT OT HanpaBeHuTe nHBecTuumm oT doHaa B
maBHusA noadoHa. Tasu Takca 3a ynpaBneHune ce Kankynupa Ha 6asa Ha cpegHus pa3mep Ha oOLnTe akTMBM Ha
naBHuA noadoHa n e B pa3mep Ha makc. 1.26%. Mo T03n Ha4MH Ta3m Takca 3a ynpasrieHne UHAMPEKTHO ce noema
ot ®oHpaa, KaTo akumoHep B [MaBHusA noadoHA, KOETo 03HavaBa, Ye hMHarHoO KOCBEHO Ce NMoeMa OT npuTexaTenute
Ha psanose BbB PoHAaa.

Bbnpekn ToBa, KakTo € NMoco4YeHo Mno-rope, YNpaBnsaBalloTo APYXKeCTBO He cbbupa Takca 3a ynpasnieHue BbpXy
akTuBuUTe Ha ®oHAa, KOUTO ca MHBEeCTWpaHW (T.e. NpeacTaBnsaBaT WMHBECTULUMW) B akUuW, u3ganeHu oT [naBHus
noadoHA, KaTo Mo To3W HauvH ce U3barsa ABOMHOTO HAYUCNABAHE HA Takca 3a ynpasneHue BbpXy edHV U CbLn
aKTUBW.

B nonbnHeHve, cnedsa ga ce uma npeasua, Ye MnaBHUAT noadoHa He Hauucnasa Takeu Ha dPoHaa 3a eMuTupaHe u
06paTHO M3KynyBaHe Ha akuuuTe Ha naBHUA noadoHa B pe3ynTaT oT HanpaBeHute oT doHaa UHBECTULMM B HETO.

CblLL0 Taka NoTeHUManHMTe MHBECTUTOPK CNeaBa Aa nMmaT Nnpeasug, Ye He ca Hanuue Bb3HarpaxaeHust unu pasxoau,
nognexawim Ha Bb3CTaHOBSAABaHe, KOMTO ce 3annaiiat ot PoHAa BLB Bpb3ka C UHBECTULMATA My B [maBHus nogdoHa.

doHObT We 3annalwa Takca 3a Aeno3utapHo obcnyxBaHe Ha [enosvTtapsi B 00w pa3mep, NOCOYEH B CKIOYEHMS
[oroBop 3a genosuTapHu ycnyru.
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Apyau mekywu pa3sxodu u makcu Ha ®oHOa
B ponbnHeHve, ®oHABT 3annalla Apyrv TeKYLM pa3xoam U TakCK, KOUTO LUe BKIoYBaT:
e  Bb3HarpaxgeHus Ha oGcnyXBalyTe NHBECTULMOHHW NOCPEeaHULIN;
e Takcu 3a oauT;
e [bpXaBHMW Takcy;
e  TaKCV 3a Haf30p W ApYr1 peryrnaTopHM Takcy, 3annawaHn Ha Komucus 3a oMHaHCOB Haa3op;
e [pyrv onepaTUBHU TakCU U Pasxoam.

Te3un Takcy, U34MCNEHN Ha Gasa Ha cpedHusl pasmep Ha obLuTe akTuBu Ha PoHAa, ca B obw pasvep oT 0.20%
rOAMLLHO.

Apyau mekywu pasxodu u makcu Ha nmasHust no0ghoHO

WHBecTMTOpUTE CrieaBa CbLUo Taka da MmaT npensua, Yye MMaBHUST noAdoH 3annalla apyru TeKywm pasxoau v
Takcy BbB Bpb3ka C HanpaBeHUTE OT HETro MHBECTULMM, KOUTO Ce HauucnsiBaT BbPXY aKkTUBKTE Ha MaBHUS noadoHa,
NpuaoGuTn B pesynTtaTt oT MHBecTUUuMMTe Ha doHaa B MNaBHMSA noadoHa. Mo To3u HauvH Tean pasxoau U Takcu
MHOUPEKTHO ce noemaT oT doHaa, KaTo akUMoHep B [MaBHUA NoadoHAa, KOeTo 03Ha4yaBa, Ye UHANHO KOCBEHO ce
noemart OT NpuTexaTtenute Ha aanose BbB GoHAa.

TekyLimTe pasxoam n Takcy Ha maBHMa nogdoHa, KOUTO MHAMPEKTHO ce noemaTt oT PoHaa B AOMbIIHEHME Ha TakcaTa
3a ynpaBreHue, NnocoveHa no-rope, BKIIOYBAT ONnepaTuBHM U aaMUHUCTPATUBHU pa3xoau, KakTo cneasa:

e agMuHUCTpaTMBHa Takca B pa3mep Ha 0.10% roauwHo, KankynupaHa Bb3 OCHOBa Ha CpeAHus pa3mep Ha
obwute HeTHM akTMBM Ha [NaBHuMS noadoHa;

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

e [OpYrn TEKyLuM pas3xoam u Takeun Ha [nasHus noadoHa (Hanp. AbpXKaBHU Takcu, Takcy 3a oauT, MapKeTUHIOBN
pasxoam u gp.), ¢ odaksaH pasmep Ao 0.10% oT HeTHWUTe akTMBK Ha [MaBHWS NOAdOHA FOAULLHO;

. JaHbun, nnateHn ot [NaBHUsA I'IO,D,(bOH,D, BbB BPb3Ka C HanpaBeHUTe OT HEero MHBeCTULUKN, Korato CbOTBETHO
NpuUNoOXmMMoTOo 3akKoHOAATENCTBO NpeaBuxaa Takmea,

. TakKCu 3a 3anmcBaHe u 06paTHO N3KynyBaHe, NnaTteHn ot [maBHMA NnoadoHA, BbB Bpb3ka C HanpaBeHUTE OT HEro
MHBECTULUWK B opYyrn npeanpuaTna 3a KONekKTuBHO MHBECTUPAHE B U3NbJTHEHME Ha NHBECTULUMOHHATa My Len n
nonnTukKa, YMnTO pasmep 3aBuCu OT obema Ha N3BBbPLUEHUTE onepaunn BCAKa rognHa,

e [pyrn pasxoau, nnateHn ot MmaBHWA NoAadoHA BbLB Bpb3ka C HanpaBeHUTE OT HEro WHBECTULUMWU B APYru
NpeanpusaTUs 3a KONEKTUBHO UHBECTMPAHE B U3MbIIHEHWE HA MHBECTULMOHHATA My Len U MonuTuka, YMUTo
pa3mep 3aBMCU OT MpaBunarta Ha Teswn Apyry NpeanpuAaTus 3a KONEKTMBHO MHBECTMPaHe W CTOWHOCTTa Ha
akTMBuMTE Ha MaBHUS NoAadoHA, UHBECTUPAHH B THX.

TOYHUAT pa3mep Ha TeKylwuTe pas3xoau M Takcu, nnateHn ot naeBHusi noadoHa, moxe ga 6boe HamepeH B
roanwHnTe MHaAHCOBM OTHETU Ha NaBHUA PoHA Yaabp, B YacTTa, kacaewla MnaBHusa nogdoHa (Mons, BUX cekums
~HayuHu 3a nony4yasaHe Ha donbaHUMENHa UHgopmMmayusi OmHOCHO [nasHusi poHO Yadbp u, [nasHusi NOOPoHI“ oT
To3u MNpocnekT). Kbm gaTtata Ha To3m MpocnekT KNoHbT 1 YNpaBnaBalLloTo ApYXecTBO, AeicTBalm OT MMETO U 3a
cvmeTka Ha PoHga, He U3NON3BaT YCMNYrM Ha KOHCYNTAHTCKM (PUPMWU UMM BBHLUHUTE KOHCYMTaHTW, KOWTO Aa
NpeaocTaBsAT CbBETU MO AOrOBOP M YMETO Bb3HArpaXaeHvue aa ca mannawa ot aktueute Ha ®oHaa.

TakcuTe u pasxoguTte, NOeTU AUPEKTHO UM UHAUPEKTHO oT POoHAA, He MoraT Aa HaaBuLaBaT 5% oT cpegHaTa
roguilHa CTOMHOCT Ha HeTHUTe aKTMBM Ha PoHAa.

MHBecTMTOpUTE MOraTt Aia HaMepAT pa3MepbT Ha TeKyLLMTE Takcu, noeTy ot PoHAa B pamMK1Te Ha eAHa roauHa,
B OCHOBHMSA MH(OPMaLMOHEH AOKYMEHT Ha PoHpa.

. [aHbYHO TpeTupaHe

To3u pasgen Ha lMpocnekTa npegoctaBsA ob6wa MHGOPMaUMA OTHOCHO AaHBLYHOTO TpeTupaHe Ha PoHaa.
MHdopmaumnaTa, cbabpKalla ce TyK, He e u3yepnartersiHa M He NpeacTaBrsiBa, HATO e NpegHa3HaveHa Aa 6bae,
KakBaTo 1 na e (popMa Ha npaBeH, AaHbYeH UK ApYr BUA cbBeT. [laHb4YHOTO o6naraHe 3aBMCH OT KOHKPETHUTe
o6cTosITeNncTBa Ha MHBECTUTOPA U MOXe Aa ce NpoMeHu B 6baeLue.

UHBecTUTOpUTE TpAGBa Aa NOTLPCAT CbAENCTBUE OT CBOM COOGCTBEHM NMpaBHU, AAHBLYHU, PUHAHCOBU UMK
APYrv KOHCYNTAHTHU - KAKTO CMEeTHaT 3a Heo6xoAUMO - 3a ;a MoraT Aia pa3bepaT HanbJIHO AAHBYHOTO TPpeTUpaHe
Ha UHBeCcTULMSATA B AANOBe, KOUTO ca usgaaeHu ot doHaa.
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Ha ®oHaa

CbrnacHo uneH 174 ot 3akoHa 3a KOpnopaTMBHOTO nogoxoaHo obnaraHe (,3KMO“) KonekTMBHUTE MHBECTULIMOHHU
cxemu, kato PoHaa, KOMTO ca AonycHaTy 3a nybnuyHo npeanaraxe B Penybnuka Bbnrapus, He nognexar Ha obnaraHe
C KOPrOpaTUBEH [JaHbK.

B ponbnHeHne, PoHOBT HAMA Aa NOAMEXU Ha AaHbYHO obnaraHe B AbpkaBaTa Ha ydpegsBaHe Ha [naBHusa doHA
Yaabp v MnasHuA noadoHA, T.e. Kpancteo benrus, BbB Bpb3ka ¢ uHBectuumaTa My B [naBHua noadoHa.

Ha niBectuTopa BbLB Bpb3Ka CbhC cAeNiku ¢ asanoBe BbLB PoHAa

HaHb4HO obnazaHe Ha MecmHuU ¢husuYvecku nuya

CobrnacHo un. 13, an. 1, 1. 3 oT 3akoHa 3a gaHbuWTe BbPXY AoxoauTe Ha dwmsmdeckute nuua (,300PIN“) He ca
obnaraemn goxoaouTe OT pasnopexaaHe ¢ (PUHAHCOBW UHCTPYMEHTU. Te3n JoXoOu BKMYBaT AOXOAWM OT CAENKW C
[OSINOBE Ha KOMNEKTMBHU UHBECTULMOHHM CXEMU, TbPryBaHu Ha perynupax nasap B Bbnrapus wnm npm ycnosusita 1 no
pefa Ha npouenyparta 3a obpaTHO M3KynyBaHe Ha KONEKTUBHW WHBECTULMOHHM CXEMW, KOUTO ca [AOomnycHatu [0
nybnunyHo npegnarade B Bwnrapus unm B Apyra Abpkaea yneHka Ha EBponerickus cuios (,EC*) nnu gbpxasa, yact ot
EWMM.

ToBa 03HayaBa, 4Ye 4oxoauTe, KOUTO NpuTexaTenuTe Ha ASM0Be BbB doHpa peanu3unpart npu 06paTHO N3KynyBaHe Ha
Te3n gsnoBe ca Heobnaraemu.

HdaHb4HO obrazaHe Ha MECMHU U qy)KdecmpaHHu I'OpUdU‘IeCKU Jiuua

CobrnacHo un. 44 ot 3KIMO mecTHUTE U YyXXOECTPaHHW IOPUAMYECKM NULA, KOUTO U3BBbPLUBAT AEWHOCT OT MSCTO Ha
CTONaHcKa OEeNHOCT UK peanuampar npuxoau ot U3ToYHKK B Penybnvka Bwnrapusa npy onpeaensHe Ha JaHbYHUSA UM
duHaHCOB pesynTarT, TpsibBa ga:

. HamansT CBOSA CH4ETOBOAEH (PMHAHCOB pe3ynTtat C BCAKa nevyanba ot pasnopexgaHe ¢ oMHaHCOBM WHCTPYMEHTU
(BKJ'I}OLMTeJ'IHO asanose BbB q)OH,D,a), onpegeneHa Kato NONOXWUTESNHa pasnka Mexay npoaxXHata LeHa U
OOKYMeHTanHoO AoKa3aHaTa ueHa Ha I'IpVI,D,O6MBaHe Ha Te3n bmHaHCcoBM WHCTPYMEHTU; N

e  yBenM4aT CBOSI CHeTOBOAEH (PMHAHCOB pesynTaTt C BcAka 3aryba oT pasnopexaaHe ¢ (UHAHCOBU WHCTPYMEHTM
(BkniounTenHo aanose BbB doHaa), onpederneHa kaTo oTpUUATENHa pasnuka Mexay npodakHaTa LeHa U
[OKYMeHTasnHo JokasaHaTa LieHa Ha npuaoGueaHe Ha Tean (OUHAHCOBU MHCTPYMEHTH.

Mevan6arta/3arybata Bkn4Ba pesynrtata OT CAEMKW C OSNOBE B KONEKTMBHU MHBECTULIMOHHW cxemu, BkN. PoHAa,
CKITIOYEHM Ha perynupaH nasap B bvnrapus unu npu ycnosusaTa v no pega v Ha npouegypaTa 3a 06paTHO M3kynyBaHe
Ha KOMNEKTMBHWU WHBECTULMOHHM CXEMW, KOUTO ca AomnycHaTu go nybnuyHo npepnaraHe B Bwnrapust unu B gpyra
AbpxaBa-vneHka Ha EC vnu gbpxasa, yact ot EUIM.

ToBa o03Ha4vaBa, 4e 06paTHO M3KynyBaHe Ha [aAnoBe BbB doHaa e AaHbyHO HeyTpanHO NnO OTHOLWeHne Ha
nputexarenuTte Ha TakmBa adnose.

CwobrnacHo un. 196 ot 3KIMO goxoguTe OT pa3nopexaaHns ¢ PMHAHCOBM MHCTPYMEHTU, KAaTO 06paTHOTO M3KyMyBaHe Ha
aanose BbB PoHAa, He ce obnaraT ¢ JaHbK NPy M3TOYHKKA.

HaHb4HO obnazaHe Ha Yyyk0ecmpaHHUMe hu3luvecku suya

CovrnacHo un.37, an. 1, 7. 12 nun. 46 300®J1 gpoxoanTe (peanuanpaHa kanuTanosa neyanba) ot caenku ¢ AArnoBe BbB
®oHpaa, nonyyeHn OT PM3NYECKU Nua OT TPETU CTPaHWU, KOUTO He Ce cunTaT 3a MeCcTHM nuua B bbnrapusa wnm nuua,
yCTaHOBEHU 3a AaHbYHU Lienn B Abpxasa-yneHka Ha EC nnv gpyra gbpxasa, yact oT EUN, nognexart Ha okoHyaTeneH
AaHbk oT 10% Bbpxy obnaraemus 4oxoa.

Apyaa eaxHa uHghopmayus

YyxagecTpaHHU buandeckun nuua, KoMTo ca nputexartenu Ha asnose BbB doHaa cnenga Aa oObpHAT BHUMaHWE, 4ve
KoraTo nma crnorogba 3a n3bsirsaHe Ha ABOWHO AaHbYHO obnaraHe mexay Penybnuka Bbnrapusa n cboTBeTHaTa Yyxaa
ObpxaBa, B KOATO e obuyanHoTO MM MecTonpebuBaBaHe, TO pasnopeabute Ha ropecrnomMeHaTarta crnorogba uma
npeanMcTBO npen 6bNrapckoTo BbTPELIHO 3akoHoAaTencTeo. B TakvBa cnyvau cnegBa ga ce npunoxu lpouenypa
3a npunaraHe Ha cnorogbute 3a M30ArBaHe Ha MeXOyHAPOAHOTO ABOMHO OAHbYHO ObnaraHe Ha Joxoaute wu
MMYLLECTBOTO MO OTHOLLUEHUE Ha YyXXAECTpaHHM nuua“ cbrnacHo Maea 16, Pasgen Il ot JaHbyHO-OCUMIypUTEnHMSA
npoLecyaneH Koaekc.

dusnyeckute nuua, KOUTO nputexasat gdanose crnensa ga 06'praT BHMMaHMe, Ye cnegHUTe BUMaoBe I'IpI/I,EI.O6VIBaHVIFI
Ha gsrnose ca HeoGnaraemu:

e npugobvBaHe Ype3 JapeHue MeXAy POOHVMHWU MO NpaBa fVMHUS U Mexay cbhpyau (4n. 44, an. 6 oT 3akoHa 3a
MecTHUTe gaHbum v Takeu (,3MAT)); n

. npm,u,o6|/|BaHe B pe3ynTtaT OT HacneadasaHe OT NpexXxuneBernua Cbnpyr n OT HacnegHMumuTe no npasa JIMHUA (‘-U'I. 31,
an. 2 3MAT).
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K. OJonbnHuTtenHa nHdopmauma

MHdopmaums OTHOCHO pe3ynTaTti OT MUHanu nepmnoam

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
odumcem (“ruweta”) Ha OBB Afl, B konto ce npeanarat agsnose Ha ®PoHaa (M Ha enekTpoHHaTa cTpaHuua Ha KnoHa B HTepHeT
- www.ubbam.bg). ®uHaHcoBuTEe oT4eTM Ha PoHaa ca nybnuKyBaHW W Ha eneKTKpoHHaTa cTpaHuun B WHTepHeT Ha
KomucusaTa 3a puHaHcoB Haa3op.

MoTeHumanHuTe MHBecTUTOpM B AsnoBe Ha ®doHaa, oGaye, cnegBa Aa o6bpHAT cneuuanHo BHUMaHue, 4e
pe3yntatute OT pAevMHocTTa Ha PoHAa 3a MMHaNM nepuoau ca MNOCTUTHATA MPU YCINOBUA, BKITHOYUTESNTHO
MHBECTULIMOHHA NONMTMKA, MHBECTULIMOHHA CTpaTernsa u puckos npocun Ha PoHaa, KOUTO Beye He ca NPUNOXKNMMU
KbM Hero, AOKOMKoTo Ha 22.11.2021r., ®oHABLT e TpaHcopmMupaH B 3axpaHBalla KONEKTMBHa UHBECTULMOHHA
cxeMa, KosiTo MHBecTupa Han-manko 85% ot aktuBute cu B akuum ot MNaBHuA noadoHA, KakTo M € ornea Ha ToBa,
Yye ®oHALT € yyacTBan KaTo npuemalla KorieKTMBHa MHBECTMLIMOHHA CXeMma B Npeobpa3yBaHus, B pe3ynTtaT OT KOMTO
Mpeobpa3sysawuTe ce poHpoBe Ha KBC Asset Management N.V., pecnektuBHo KoHcepBaTtuseH choHa Bnrapus, ca
ce Bnenu BbB ®oHAa. MNopagn ToBa MHdOpMauuaTa, NocovyeHa B Ta3u cekuusa Ha lpocnekTa, He e cCUrypHa
MHAMKauMA 3a ObaeloTo npeacTaBsaHe Ha ®oHAa U pe3ynTaTuTe OT HeroBaTa [ieMHOCT.

UHnghopmayusi 3a npomeHU 8 npasusiama Ha PoHOa U NMPOMeHU 8 UH8eCMuUUUOHHama nojiumuka
Ha PoHOa

Mpu cnasBaHe Ha M3NCKBaHUsITa Ha NpUNoXxumMoTo 3akoHoaatenctso, KBC Asset Management N.V. uma npaBso ga
onpegens u nameHs lNpaBunata Ha PoHAa, KaKTO U Aa NPOMEHS] PUCKOBUS NPOdUNT U MHBECTULMOHHUTE LEenwu,
cTparteruu, nonuTrka n orpaHuyeHmns Ha PoHaa, NnocoyeHu B To3n [NpoCneKT U B OCHOBHWUSI UHDOPMAaLMOHEH JOKYMEHT
Ha ®oHpa.

UHopmayus 3a usnonseaHume KaHasnu 3a KOMyHUKayusi 3a 3anuceaHe om cmpaHa Ha ®oHOa Ha
akyuu om NnmaeHusi NoOghoHO

MoTeHumnanHuTe NHBECTUTOPU B AsinoBe Ha PoHaa criegsa ga obbpHaAT BHUMaHWe, Ye KnoHbT, 3a cMeTka Ha doHAa, e
CKITHO4MIT JOroBOpP 3a CAEenky ¢ (oMHaAHCOBU MHCTPYMeHTH ¢ ,06eanHeHa 6bnrapcka 6aHka“ AL, no cunarta Ha KOWTo u
ypes nocpegHUYECcKUTE yCrnyrm Ha nocneagHarta we 6baaT M3Non3saHu MNo-CUrypHU 1 6bp3n kaHanu 3a KOMyHUKauwms,
0o kouto nma goctbn ,0b6eanHeHa 6bnrapcka 6aHka“ AL, OTHOCHO NogaBaHe Ha HapeXaaHus 3a 3anucBaHe OT CTpaHa
Ha ®oHga Ha akuum oT [naBHUA noadoHA.

UHhopmayust omHocHO npoyedypama 3a nodaeaHe U pasasiexxdaHe Ha xanbu

Bcekun nHBectuTop uma npaeo ga nogage *anba no Knowa, 6e3 ga 3annaila Takca, cpewy aencrteus u 6esgenctemsa Ha
.Keit B Cu AceT MennpxmbHT H.B. — knoH*, Bbnrapus (yHMBepcaneH npaBonpueMHuK Ha YnpasnsasaLlo apyxectso ,Obb
AceT MenngpxmbHT® EAL)* 1 anctpubyTtopa ,06eamHeHa 6bnrapcka 6aHka“ ALl

Mucmenn xanbu moraT aa 6baaT nogasaHu:

o Mo nowara unn Ha mMacTo B ocuca Ha KnoHa ¢ agpec - rp. Codums, 1463, 6yn. Butowa Ne 896, Obb MuneHnym
LEeHTBbp, eT. 6, Bcekn paboTeH geH ot 8.30 go 17.00 vaca;
o Mo eneKkTpOHEH MbT Ha eNeKTPOHeH aapec: ubbam@ubb.bg, nnu Ha yebcanta Ha KnoHa ypes koHTakTHaTa popma
- www.ubbam.bg (CBbpxeTe ce ¢ Hac//3npaTteTe 3anuTBaHe).
MHBecTUTOpBLT TpabBa Aa NpefocTaBu MAEHTUMUKALMOHHW AAHHW M OAHHU 332 KOHTAKT — MOLLEHCKU agpec, TenedoHeH
HOMep 1 MMeNnn agpec, KakTo U ON1caHWe Ha ecTecTBOTO Ha xanbarta. Ako xanbata e nogageHa Ypes MbIHOMOLLHUK, KbM
Hesl TpsabBa Aa 6bAe NPUMOXeHO MbIIHOMOLLHO.

MpencrtaBeHute ¢ xanbarta NMYHU JaHHWM Ce CbXPaHsiBaT 3a CPOK OT MEeT roAvMHW Mpu cnasBaHe Ha pasnopenbuTe Ha
PernameHT (EC) 2016/679 n 3akoHa 3a 3alimTa Ha NMUYHUTE OAHHW.

>Kanbute ce peructpmpaT B AeHSA Ha NOfy4yaBaHETO MM, a KoraTto ca noflydeHn ussBbH paboTHO BpemMe — Ha cregpalyusi
paboTeH geH. MoTuBMpaH NCMEH OTroBOP Ce M3npalla Ha anbonogaTtensi He No-kbCHo oT 10 paboTHU AOHM OT AeHs Ha
nony4yaeaHe Ha xanbaTa. Korato B paMKkuMTe Ha cpoka Mo U3peyeHne NbpBo He Moxe aa 6bae usnpateH otroBop, KnoHbT
yBeaoMsiBa xanbonogartens n Komucusita 3a omHaHCOB Haa30p He3abaBHO 3a NpUYMHMTE 3a 3abaBAHETO M NMOCOYBA CPOK
3a NpUKnYBaHe Ha NpoBepkaTa U U3roTBsiHe Ha oTroBop. Korato xanbonoaaTtensTt e nogan xanbaTa no enekTpoHeH NbT,
OTrOBOPBT ChLLO Ce M3npaLla no enekTPoHeH NMbT, OCBEH ako XanbonogatensaT U3pUYHO He e Mouckan apyro.

OTroBopbT Ha *an6arta cbAabpXa MHgopmauusa 3a Bb3MOXHOCTTa 3a NofaBaHe Ha Xanbu npen KomucusaTa 3a omHaHCoOB
Hag3op U gpyrn ObpXaBHU OpraHuW, KakTto U dopmuTe 3a M3BbHCbAEOHO pasrnexgaHe Ha crnopoBe, KOUTO Ca Ha
pasnofioXXeHne Ha MHBECTUTOpPa B Perly6nvn<a bvnrapus.

e  CeKkTOpHa NOMMpUTENHA KOMWCKSA 3a pasrnexaaHe Ha crnopose B obnactra Ha eVHOCTUTE 1 ycnyruTe no yn. 5 (2)
n (3) ot 3MNPU un 3a genHoctn u ycnyru no 4n. 86 (1) n (2) ot SAKNCAMNKW BkntoumMTenHo npu npegocTtaBsiHe Ha

41


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

Public

hrHaHCOBW yCrnyrn oT pa3cTosiHue B Te3n cektopu, ¢ agpec: Codua 1000, nn. Cnasenkos Ne 4A, Codusa 1000;
Ten. 02/9330 590; yebcanT: www.kzp.bg; enektpoHHa nowa: adr.finmarkets@kzp.bg.
e Komucusa 3a cmHaHcoB Hagsop, Yn. ,bygoanewa” Ne16, 1000 Codous; yebcant: Kommncus 3a comHaHCOB Haasop
(fsc.bg) ; enekTpoHHa nowa: delovodstvo@fsc.bg .
PenbT 3a nogaBaHe Ha xanbuv e JocTbNeH Ha enekTpoHeH agpec: www.ubbam.bg (3a Hac, [JokymeHTun). NHBeCTUTOpUTE
mMoraTt ga HamepsaT o6obLieHa nHdopmaumsa 3a peaa 3a nogasaHe Ha Xanbu B OCHOBHUSA MHPOPMaLMOHEH OOKYMEHT Ha
WHBECTULMOHHUSA NpoaykT, B Pasagen ,Kak mora aa nogam xan6a?“.

J1. 3abpaHa 3a npepgnaraHe unu npoagaxoa

OanoBete BbB PoHAa He MoraTt ga 6baar I1y6]1VI"IHO npeanaraHn nnn npogaBaHn B CTpaHU, B KOUTO He ca
AonyCHaTu 3a npeanaraHe No peaa Ha NPUNOXMMOTO 3aKoHoAaTericTBO.

EBponeicku cbio3 n EBponemncko MKOHOMUYECKO NPOCTPaAHCTBO

KBC Asset Management N.V. moxe ga npegnara ganose Ha ®oHaa B AbpxaBa-vneHka Ha EC unu gbpxasa, 4act
oT EWIM, pasnuyHa oT bbnrapusa, camo cnej nsBbpLUBaHe Ha yBefomsaBaHe (nacnopTtusaums) npeq KomucusTa 3a
hvHaHCOB Haa3op B CbOTBETCTBME C M3uckBaHuaTa Ha rnasa Xl ot [Oupektueata 3a MKUMLUK, kakto ca
TpaHcnoHupanu B Yact 2, masa 13, Pasgen Il Ha 30KUCAONMKW.

CbeanHeHu dMepPUKaHCKU WaTtu

[anoseTte BbB POHOA HE Ca PETNCTPUPAHN, HUTO Le ObAaaT perncTpupaHm Bb3 OCHOBA Ha 3akoHa 3a LeHHUTE KHMXKa
Ha CAL ot 1933 r., ¢ nocneaeawy M3MEHeHUs U JonmblHeHus. 3abpaHeHo e Ja ce npepnarart, npogasar,
NPEXBbPNAT UMK AOCTaBAT akumn, Npsiko unn koceeHo, B CALL, nnu HAKost OT HEMHUTE TEPUTOPUM UK B KOSITO M Aa
e obnacr, koaTo e nop Ha opucankuuata Ha CALL nnm Ha nuue ot CALL, kakTo e onpedeneHo B ropecroMeHaTus
3aKkoH 3a ueHHUTEe kHxa. PoHABT HEe e perucTpyMpaH Bb3 OCHOBa Ha 3akoHa 3a MHBECTULMOHHUTE OPYXecTBa Ha
CAL ot 1940 r., c nocneaBaly NU3MEHEHNS U OOMbITHEHMS.

M. KomneTteHTeH opraH

HansopbT Hag aelHocTute Ha doHAa ce U3BbPLLBA OT:

Komucus 3a omHaHcoB Hagsop, KOH
yn. "Bypanewa" Ne 16,
Codbus, 1000

Hap3opbT Hag genHocTute Ha KBC Asset Management N.V. 1 KnoHa ce n3sbpluBa oT:

OpraHa 3a doyHaHCOBW YCyrv 1 nasapu
(Ha aHrnuiicku: Financial Services and Markets
Authority (FSMA))

KoHrpecctpaart 12 - 14
1000, Bprokcen

OenHoctuTe Ha KnoHa nognexaTt Ha YacTuyeH Haasop cbrnacHo Mnaea 12, Pasagen VII va 3OKNCOMNKU oT:
Komucus 3a omHaHcoB Hagsop, KOH

yn. "Byaanewa" Ne 16,
Codous, 1000
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H. AHCTpymeHTH 3a ynpaBneHue Ha NMMKBUOHOCTTA

YnpaBnsiBalloTO APY>XECTBO MOXeE Aa M3MOM3Ba, Ha HMBO rnaseH MoadoHa, MHCTPYMEHTH 3a ynpaBneHue
Ha IMKBUAHUS PUCK, BKIIIOYMTENTHO, HO He CaMOo:

e BPEMEHHO CMMpaHe Ha 3anuncBaHMATa U obpaTHWUTE M3KynyBaHWs Ha akuum B naBHMSA noadoHa,
HE3aBMCMMO Aann € KOMOMHMPAHO C BPEMEHHOTO CMMpaHe Ha M3YWC/ISIBAHETO HA HETHaTa CTOMHOCT Ha
aKTMBWUTE, B CbOTBETCTBME C YyCTaBa. ToBa cnupaHe ce nybnukyBa Ha www.kbc.be/investment-legal-
documents;

e BPEMEHHO M YaCTMYHO OrpaHMyaBaHe Ha NpaBoTo Ha obpaTHo m3kynysaHe Ha POHA, Taka ye TOM
Ja MOXe pga u3Kyni obpaTHO caMo onpegeneHa 4yact oT akumute cn (,OrpaHnyeHne 3a obpaTHo
nskynysaHe" (,redemption gate") — kakTo € onucaHo no-gony);

e KOpWUrMpaHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha [NaBHMA noadoHA 4Ype3 npuiaraHe Ha
Koedbu1UMEHT, KOWTO OTpa3siBa pa3xoauTe 3a NMMKBUAHOCT (,MNpomMeHnnBo LeHoobpasysaHe" (,swing pricing™)
— KaKTO € onMcaHo no-gony).

OzpaHuyeHue 3a 06pamHoO U3KynyeaHe

YnpaBnsiBalloTo APYXeCcTBO HAMa fa 6bae 3aab/mKeHO Aa WM3MbJIHU BCMYKM MOPBYKM 3a 06paTHO
W3KynyBaHe, NOoCTbNuAM B [JeH Ha Tbproeus (AeH Ha MopbYKa), ako ObLMTE HETHK 0BpaTHM U3KYMNyBaHNS
Ha akuuu oT MNaBHKUS noacdoHA ca paBHU UK HaaBuwaeaT 10% OT HeTHaTa CTOMHOCT Ha akTuBuTe (,Mpar
3a aKkTuBMpaHe"). B TakbB Criyyal, YNpaBnisBalIOTO APYXXECTBO, MO CBOS MPELEHKa, MOXe fa MPUIoXu
NPOMOPUMOHA/IHO HaMasieHMe 3a BCUYKM MOPBbYKM 3@ 0O6paTHO M3KynyBaHe, MOMy4YeHU 3a To3n [eH Ha
TbpProBusi, KaTo rapaHTupa, 4ye obluata 0bpaTHO M3KyrneHa CyMa CbOTBETCTBA Hal-MHOMO Ha HMBOTO Ha
Mpara 3a akTuBMpaHe. Bcsika HeobpaboTeHa YacT OT MOpbYKMTE 3@ 06paTHO M3KynyBaHe Ce aHynupa
aBTOMATMYHO U He ce NMpexBbpns 3a crneagalums JeH Ha Toprosus. POHADLT ce yBenomsaBa Bceku MbT,
KoraTo ce npwunara Tasu Mspka.

lMpomennueo yeHoobpasyeaHe

"naBHUAT noadoHa MoXe Aa NPETbPNM HaManeHWe Ha CTOMHOCTTA CU, U3BECTHO KaTo ,,pa3BofHABAHE" Npu
Tbproeus ¢ 6a30BUTE aKTUBW B PE3YNTAT Ha HETHM BXOASLUM UM HETHW M3XOASLLM NOTOUM B TO3M MoadoHa.
ToBa ce Ab/MKM Ha TPaH3aKLIMOHHW pa3xoau W ApYry pasxoau, KOUTO MOraT Aa Bb3HMKHAT MpM MOKYyMKaTa
WK npoaaxbaTta Ha 6a30BM aKTUBM U Ha Pas3IMKUTE MEX/y LIEHUTE Ha MOKynKa 1 npoaax6a. 3a Aa cMeKum
TO3U eheKT Ha ,pa3BoAHSIBAHE" M Aa 3alUMTN UHTEPECUTE HA MHBECTUTOPUTE, YMNPaB/saBaLLOTO APYXKECTBO
BbBEXAa YaCTUYEH MEXAHW3bM 3@ NPOMEH/IMBO LiIeHOO6pa3yBaHe, KakTo e on1caHo no-aony.

AKo B [leH Ha TbproBust HETHUTE MNOPBYKM B MNaBHUA noadoHA HaaBMLLIAT Npara 3a akTUBMpaHe, onpeaensH
nepuoaMYHO OT YnpaenssawoTo ApyxecTtso (,Mpar Ha NPOMEHAMBOCT"), HETHaTa CTOMHOCT Ha aKTUBUTE
MoXe Aa 6bae KopurMpaHa yYpes npunaraHe Ha koedbuumeHT (,KoednUMEHT Ha NPOMEHNMBOCT"), KOWTO Aa
OTpa3siBa pa3XxoauTe 3a JIMKBUAHOCT.

KoedhmuMeHTHLT Ha NPOMEHAMBOCT Ce M34YMCsBA Ha 6asa NPOrHO3HM peanHW TPaH3aKUMOHHW pasxoaum U,
KbAETO € YMeCTHO C Orflef, Ha WHBECTMUMOHHaTa cTpaTerns Ha [NnaBHWUSA noadoHA, Bb3MOXHU
TPaH3aKUMOHHWU Pa3xoam, BKJIOUUTENHO BCSIKO 3HAYMTENHO MasapHO Bb3AENCTBUE BbpXY MOKYMKUTE Un
npoaaxbute Ha aKTMBW, HEOOXOAMMM 3a MOKPUBAHE Ha 3anMuCBaHUSTa U 0OpaTHWUTE U3KynyBaHWUs. Tesu
Bb3MOXHMW TPaH3aKLMOHHM Pa3xoaum ce oLeHsBaT Ha 6a3aTa Ha Hal-pobpute ycunusi.

3a Bceku [leH Ha TbproBus C HETHW 3anucBaHus Hapd lMpara Ha MPOMEH/IMBOCT, HETHaTa CTOMHOCT Ha
akTuBMTe Ha naBHus noadoHa Moxe Aa 6bfe kopurupaHa Harope ¢ KoeduvuMeHT Ha MpOMEHSIMBOCT.
O6paTHO, 3a BCekMn [leH Ha TbproBusi C HETHU 06PaTHO M3KyNyBaHWs Hag Mpara Ha NPOMEHMBOCT, HETHaTa
CTOMHOCT Ha akTuMBuTe Ha [naBHUs noadoHa Moxe Aa 6bae kopurMpaHa Hazony ¢ KoedbuuueHT Ha
MPOMEH/IMBOCT.
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Mpn HOopManHuW nasapHu ycnosus, KoeduuMeHTbT Ha MPOMEHMBOCT HsSMa Aa HagsBuwasa 2,5% ot
MbpBOHaYanHaTa HeTHa CTOMHOCT Ha aKTMBWUTE 3a AafeH [eH Ha Tbprosus. MNpu U3KNIOUYUTENHM Na3apHU
YCNOBWS, KaTo HanpuMep neprmoay Ha BMCOKA MasapHa BONATUHOCT, YNPaBnsBaLloTO APY>KECTBO MOXE Aa
pewv Aa yBennuu KoedwuumeHTa Ha MPOMEHNAMBOCT MakCMMyM A0 5%, 3a fda 3awmTyn uHTEpecuTe Ha
WHBECTUTOpUTE.

MpoMeHNMBOTO LieHoo6pasyBaHe MOXe Aa ce nmpunara 3a [naBHUA noAdOoHA KaTo HE € HAaCOoYeHO KbM
pasrnexaaHe Ha cneunduyHMTe 06CTOSTENCTBA Ha BCsIKA OTAE/THA 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”

HacTtosiwumTte lNpaBuna 3a oueHka Ha nopTtdenna n onpeaensHe HeTHaTa CTOMHOCT Ha akTUBUTE
Ha goroBopeH ong ,,OBb MNnatnHym benrapua® (,MpaBunara®) onpegenat npaesunara u npoweca 3a
OLIEHKAa Ha aKTUBMUTE N NacMBUTE, KAKTO U MEeTOOMTE 3a onpedenisiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE
(,HCA®), HCA 3a eguH gan, eMmcmoHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha AanoBeTe
B gorosopeH ¢oHAa ,OBb MnatnHym Bwnrapus® (,doHaa").

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 ®OHLA M CbCTABA HA HEIOBM S TOPT®ENIT

B cvoTtBeTcTBUE C NpaBunaTta Ha PoHaa v MNpocnekta My, PoHABLT € 3axpaHBalLla KONeKTUBHA
MHBECTULIMOHHA CXema Mo cMucbia Ha 4n. 67 oT 3akoHa 3a gelHocTTa Ha KONeKTUBHUTE
WHBECTULMOHHM CXEMU W Ha OpYrn NPeanpusTus 3a KONekTMBHO uHBecTupaHe (,3AKUCOMNKU®) n
MHBecTMpa, 6e3 aa cnasea pasnopenbute Ha un.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot
3O0KNCOMKWA, Hanm-manko 85% oOT akTtuBuTe cu B akuum Ha noadoHa XopansbH [MnatuHym
Moptdonuno (Horizon Platinum Portfolio) ("FaBHua noadoHa™) Ha XopansbH H.B. (Horizon N.V.),
WHBECTULMOHHO OPYXXECTBO OT OTBOPEH TWUM, HAAMEXHO yYpedeHO M CbLeCTBYBaWO CbrnacHo
3akoHuTe Ha Kpancteo benrus, cbC ceganuuie U agpec Ha ynpasreHune: XaseHnaaH 2, B-1080, rp.
bptokcen, KpancTteo benrus.

Il. OCHOBHU NPUHLINTIN

OueHkaTta Ha akTuBmnte Ha doHOa ce M3BbpPLLUBA OT YNpaBnsBaLLOTO APYKECTBO, 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 bprokcen ¢ uaeHTUdUKaumoHeH Homep 0469.444 267
(,YnpaBnsiBawoTto ApyxectBo®), ype3d Ken Bu Cn Acetr MeHngxkmbHT H.B. — KnoH, knoH Ha
YyXXOECTPaHHO HPUAMYECKO Nuue, Cb3fafeH CbIMacHO 3akoHMTe Ha bbnrapus, cbe cepganuve u
agpec Ha ynpasneHue: rp. Cogpua 1463, panoH ,Tpuaguua“, 6yn. ,Butowa“ Ne 895, MuneHunym
LEHTBbP, eT. 6, BNucaH B TbProBCKUS PErMCTbP U PEMMCTbP Ha HPUANYECKMTE NULAa C HECTOMaHCcKa
uen kbm AreHumsita no enuceaHusaTa ¢ EWIK 205422541 (,KnoHa“), nog koHTpona Ha 6GaHkaTta-
aenosuTtap Ha PoHaa (,BaHkaTta-genosuTtap’), B cboTBeTCTBME C M3uckBaHuaTa Ha SOKUCOMKU,
Hapen6a Ne 44 ot 20.10.2011 r.* n gpyroTo NpUIoXXMMO 3aKOHO4ATENCTBO.

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

» (Hos 19.05.20262.) C uen npepoTBpaTaABaHe Ha Bb3MOXHOCTTA 33 Bb3HUKBAHE Ha LEHOBU
apbutpax n mnsbdresaHe npunaraHeTO Ha cTpatermm C¢ u3bop Ha nasapHUA MOMEHT Mo
OTHOWeHne Ha asnosete, PoHOABLT U [MaBHMAT nogdoHA B3emaT NOAXOoOsALM MEpKU 3a
KOOpAUHUPaHe Ha BPEMETO 3a U3YMCNABaHE Ha HETHaTa CTOMHOCT Ha NpUTEXaBaHUTE OT THAX
aKkTMBu 1 3a NybnunkyBaHeTo W.

» (Hos, 19.05.2026¢2.) 3a ,paboTeH geH" ce cunTa Bcekm paboTeH AeH 3a PoHaa u 3a NaBHuA
noadoHa, B konto oHABLT M MNaBHUAT NoadoHA n3uncnaBaT n nyénmkyBaT HeTHaTa CTOMHOCT
Ha aKTMBUTE N HETHATa CTOMHOCT Ha akTMBUTE Ha eauH asn/akums. Korato TnaBHMAT 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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He m3uyucnaea M He nNybnuKyBa HeTHaTa CTOMHOCT Ha aKTUBUTE U HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha efHa akuusl, B cnyyauTe, NpeaBuaeHn B npocnekta Ha [MmaBHMs nogdoHs,
BKIMOYUTENHO NPU CNUpaHe Ha eMUTUpaHeTo U obpaTHOTO U3KynyBaHe Ha akuuun, PoHabT
CbLLO He M34ncnsBa n He NyGnvKyBa HETHATa CTOMHOCT Ha aKTMBUTE U HETHATa CTOMHOCT Ha
aKTUBUTE Ha eauH gan ot doHda 3a CbOTBETHUS AeH. B Tean cnydyam PoHObT usumcnsea m
nybnnkyBa HeTHaTa CTOMHOCT Ha aKTUBUTE M HETHaTa CTOMHOCT Ha akTUBWTE Ha eOuH Oan B
NbpBust cnegpall paboTeH OeH, kaTo KoopauHupa BpemeTo ¢ [naBHuA noadoHa 3a
n3ymcnsiBaHe Ha HeTHaTa CTOMHOCT Ha npuTexaBaHuTe oT PoHaa akTUBKM K 3a NyONMKyBaHETO
n.

HeTHaTta cToMHOCT Ha akTMBuTe Ha PoHOa ce onpeaens Bcekn paboTeH AeH OoT cegMuuaTa,
KaTo BKIKOYBA CTOMHOCTTA Ha BCUYKM nputexaeaHn oT PoHaa akTnBM 1 nacuem no 6anaHc Kkbm
OEHs1, 3a KOUTO Ce OTHAcCs oueHKaTa.

(usm. 20.10.20232.) Tpn n34nMcnsaBaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CEe M3MNorn3ea
edVHHa 1 nocrnegoBaTeriHa cUcTeMa 3a OLeHsIBaHe, KaTo Ce OT4YUTaT CbOTBETHUTE pasxoadu,
CBbP3aHU C Bb3HaArpaXgeHWeTo Ha YNpaensiBalloTO APYKECTBO — akO MMa TakoBa — U Ha
baHkaTa-genosuTap, Kakto 1 Apyri OTHOCUMM €AUHUYHM WK TEKYLLM Pa3xoau, BKITHOYMTENHO
pa3xoan, CBbp3aHu ¢ MHBecTULMATa Ha PoHaa B [maBHUSA noadoH,.

HeTHata cToOMHOCT Ha aktmBuTe Ha doHAa ce M3YUChsiBA MO CYETOBOAHW MOMUTUKA W
npouenypv B CboTBeTCTBME ¢ MexayHapogHUTe CHETOBOAHM CTaHAApPTH, cbrnacHo § 1, 1. 8 oT
HonbnHutenHute pasnopeabu kbm 3akoHa 3a cyetoBoacTBoTo (,MCPO).

(usm. 19.05.20262.) OueHkaTta Ha akTmBuTe Ha PoHOa ce M3BLPLUBA NPU MbpPBOHAYaNHO
npugodueaHe (Mp1M3HaBaHe) — No LeHa Ha npuaobuBaHe. [Nocnegpallara OUeHKa Ha akTUBUTE
Ha PoHOa ce n3BbpLIBa BCEKM paboTeH AeH MO cnpaBeasiMBa CTOMHOCT.

(usm. 19.05.20262.) Mpwu caenkn ¢ akumm Ha MNaBHMa noadoHg, PoHABLT Bb3npMemMa MetToaa
Ha OTYMTaHe Ha JaTtaTa Ha TbpryBaHe (gaTta Ha cgenkarta). Npyu To3n MeTod akummte Ha
MmaBHus noadoHg ce 3annceat (oTnmuceaT) B 6anaHca Ha PoHaa Ha gaTaTta Ha CKITOYBAHETO
Ha caenkaTa, a He Ha faTaTa Ha NpexBbpfigHe Ha COOCTBEHOCTTA BbPXy TAX (CETbIIMEHT).
OTtnnceaHeTo Ha akuuuTe Ha naBHMs noadoHa oT OGanaHca cTaBa No TaxHaTa 6anaHcoBa
CTOMHOCT KbM JaTaTa Ha CKITlouBaHe Ha caenkaTa 3a npogaxoa.

Mpoueca Ha onpeaensiHe Ha HCA ce ocbluecTBsiBa NpU HaNMYMeTO Ha HaaEXHO TEXHOOMMYHO
N NporpaMHO ocurypsisaHe, [4aBalli0 Bb3MOXHOCT 3@ MMHMMMU3MPaHE Ha Bb3MOXHOCTTA OT
rPELUKN.

[locToBEpPHOCT 1 NpeaCcTaBUTENHOCT Ha MHpOopMaLMATa, M3NOM3BaHa 3a LieNTe Ha oueHkKaTa.
HokymeHTanHa 060CHOBaHOCT — M3MNOM3BaHe Ha HaAeXaHa cMcTeMa 3a cbOmpaHe 1 oLeHKa Ha
UHdopmaumsaTa, Heobxogmma 3a onpegensHeTo Ha HCA; HagnexHo OOKyMEHTMpaHe Ha
pelleHnsaTa, CBbp3aHu C OMNpedeniaiHETO Ha HeTHATa CTOMHOCT Ha aKTUBUTE, BKMIOYMTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTWN KbM NPOTOKONNTE C B3ETUTE PELLEHMS.

Cebp3saHara ¢ onpegensHeto Ha HCA nHdopmaums ce cbxpaHsiBa B CUCTeMa 3a 3alluTa Ha
OOKyMEHTaumsTa, BKITH0YBAaLLA CbXpPaHEHNE Ha TpaeH HoCUTEr.

(Hosa 19.05.2026¢2.) Cna3ssaHe Ha CrnopasymeHueto mexay PoHaa v MasHua nogdona.
CnasBaHe Ha lMpaBunaTta 3a usbsireaHe Ha KOHIMKTM HA MHTEPECK U 33 OCUTYpPSBAHETO Ha
3awmTa cpelly paskpuBaHETO Ha BbTpellHa MHdopMaums Ha KroHa npu mM3BbpluBaHE Ha
BCUYKM Mpouecu cbrnacHo Npasunara.

M3BbpluBaHe Ha TeKyL KOHTPOS Ha 3aKOHOCBbOOPAa3HOCTTa, KakTO U METOAOSIOrMYEH KOHTPON
Ha oLeHbYHaTa AEeNHOCT.

Ill. OLUEHKA HA AKTUBU

B cTonHoCTTa Ha akTMBUTE Ha POHOA Ce BKI0YBa CTOMHOCTTA Ha BCEKM OT NpUTEXaBaHUTE OT

doHpa akTmBm no banaHca KbM AeHS, 3a KOUTO Ce OTHaCs oLeHKaTa.

(omm. 19.05.2026e.)

lMpn3HaBaHETO Ha aKTMB Ce M3BbpLWBA NO LeHaTta My Ha npuaobuBaHe, onpegeneHa B
cboTBeTcTBUEe ¢ MCPO.

2. lNocnegpallaTta OLUEHKa Ha akTMB Ce U3BbpLUBA MO cripaBeasiMBa CTOMHOCT. B 3aBUCMMOCT OT BUAa
aKTuB, BKIOYeH B nopTtdenna Ha PoHAa, cnpaBegnmBaTta CTOMHOCT ce onpenens, KakTo crneasa:
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OueHka Ha akuuuTte B MnaBHuA noadoHy,

21. (usm. 19.05.20262.) 3a cnpaBeanvBa CTOMHOCT Ha akumuTe Ha [NaBHMa noadoHg npu
onpegensaHe Ha HCA Ha doHga 3a gageH geH we ce npuema obsBeHaTa 3a cbwmsa geH HCA 3a
akummTe oT cboTBeTHUSA knac akumm (MHctutyumonaneH @ Bl knac akuum (Institutional F shares BG
class), nsgageHu ot MasHWAa noadgoHa,.

B cnyyan, Ha BpeEMEHHO cnupaHe Ha eMUTUMPaHEeTo M ObpaTHOTO U3KyMNyBaHe Ha akuMuMTe Ha
MaBHuA noadoHa, PoHABLT CbLO CnNupa emMuUTUpaHeTo U oBpaTHOTO M3KynyBaHe Ha AsnoBe,
BKMNOYUTENHO N nadymcnasaHeto Ha HCA.

OueHKa Ha AONbJIHUTENHU FIMKBUOHN aKTUBU

2.2. (usm. 20.10.20232., usm. 19.05.20262.) CnpaBeanuesaTta CTOMHOCT Ha 6e3CpovHUTE BrOroBe B
6aHku ce oLeHsiBa KbM AeHS, 3a KOUTO Ce OTHacs oueHKaTta, N0 HOMWHanHa CTOMHOCT.

OueHka Ha AepuBaTtnBHU (bVIHaHCOBVI UWHCTPYMEHTU

2.3. locrnegBalwia oueHKka Ha OepuBaTMBHWU (PUHAHCOBW WHCTPYMEHTW, OONycHaTU OO unu
TbpryBaHu Ha perynupax nasap B Penybnuka Bbnrapus, ce nssbpLuBa kakto crieasa:

a) No cpeaHornpeTerneHaTa LeHa Ha CKIloYeHUTe C TSX COeNKN 3a AeHs, KbM KOWTO Ce U3BbpLUBa
oueHKaTa, 0bsiBeHa 4pe3 cuctemara 3a TbproBus nu B 6opcoBmst GHONETUH;

6) ako He MoXe Aa ce onpedenu UeHa no npegxogHata Oykea, LeHaTa Ha gepuBatuTe ce
onpegens Kkato cpegHoapuTMeTUYHa Ha Hal-BMCOKaTa LeHa "Kynysa" OT NopbykuTe, BanvaHW KbM
MOMEHTa Ha 3aTBapsiHe Ha perynupaHus nasap B LeHS, KbM KOWTO Ce M3BbpLUBaA OLUEHKaTta, u
cpeaHonpeTerneHaTa LeHa Ha CKIToYeHUTe CbC CbOTBETHUTE AepMBATUBHU MHCTPYMEHTU COENKM 3a
cbwusa geH. LleHaTa ce onpegens no 103u peq camo B Criyvan, Ye uma CKItoYeHn caenkm u nogageHu
NopBbYKK C LieHa "KynyBa";

B) ako 0. ©) He mMoXxe [a ce NpuNoXu, LieHaTa Ha gepuBaTuTe e cpedHonpeTerneHarTa LeHa Ha
CKITIOMEHUTE C TSX COENKW 3a Han-6nu3kma geH npes nocnegHus 30-gHEBeH nepuoa, npeaxoxaaly
OEHS, KbM KOMTO Ce U3BbpPLLUBA OLeHKaTa, 3a KOUTO MMa CKITHOYEHU CAENKM.

2.4. locnegBawarta oLeHKa Ha chnpaBegnMBaTa CTOMHOCT Ha AepuBaTUBHU  UHAHCOBM
WHCTPYMEHTU C 6a30B aKTMB LIEHHW KHWXKa, OONyCHATU OO UMM TbpryBaHM Ha (OYHKUMOHMpaLLm
penoBHO, NpusHaTK, Ny6MYHO AOCTBLMHN N aKTUBHWU PErynMpaHu nasapu B 4yxOunHa, ce N3BbPLLBA,
KaKTo crneasa:

a) No nocnefHa LieHa Ha CKIloYeHa C TsX caenka Ha CbOTBETHMSA nasap B OeHS, KbM KOMTO ce
M3BbpPLUBA OLEHKATa;

6) ako 6. a) He MOXe Aa ce NPUNoXN, OLeHKaTa ce U3BbpLLBa MO LeHa "KynyBa" npu 3aTBapsiHe Ha
nasapa B [AeHsl, KbM KOWTO Ce M3BbpLUBA OLieHKaTa, 0bsiBeHa B eNleKTPOHHA CUCTeMa 3a LieHoBa
MHdOPMAaLINS Ha LIEHHU KHUXA;

B) ako 6. 6) He MOXe [a ce NPUOoXM, OLeHKaTa ce M3BbPLUBA NO NOCcrieHa LeHa Ha CKINYeHa C
TSX cAenka B paMkuTe Ha nocneaHunsa 30-aHeBeH nepuoa, Npeaxoxaall, AeHs, KbM KOMTO ce U3BbpLUBa
oueHkara.

2.5. B cnyyan 4e metoauTe, MocoveHn B T.2.3 u T.2.4 He moraT ga Obaar NPUIOXEHMU,
nocrneaBallarta oueHKa Ha crnpaseanuBata CTOMHOCT Ha OnuuMu, SOnycHaTM A0 UKW TbpryBaHu Ha
aKTMBHU perynvpaHu nasapuv, ce u3BbpluBa kaTto ce u3nons3sa mogenst bnek — Ckoync (Black-
Scholes) 3a onpegenaHe Ha ueHa Ha onuusa. MogenbT bnek — Ckoync (Black-Scholes) TpeTtupa
OLeHKaTa Ha onuuu 3a MNokynka (Kon onuuu), nopagn ToBa (POpPMUPAHETO Ha CTOMHOCTTa Ha nyT
onuusTa we e PyHKUUSA Ha LeHaTa Ha Kon onuus 3a CbOTBETHUS akTUB NPU CbLUMTE YCIOBMS.

dopmynarta 3a onpeaensHe Ha LieHaTa Ha nyT Onuusa e, KakTo cneasa:
P=C+Xe™-S,
Kbaeto:
C — UeHaTa Ha kon onuuaTa, nsdyucrnena no mogena Ha Black-Scholes;
X — LeHaTta Ha ynpaxHsiBaHe Ha onuuaTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUuS;

r — Be3pucKkoB NMXBEH MPOLLEHT;
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T — CpoKbT 0O Nagexa Ha onuusita B roAvHM;
Xe™™ = PV (X) — HacToslLaTa CTOMHOCT Ha LieHaTa Ha yrnpaXHsiBaHe Ha OnuusaTa;
So — Tekywarta ueHa Ha 6a30Bust akTUB (TO3M, 3a KOMTO ONuMATa € KOHCTpyupaHa)

M3uncnasaHe Ha ueHaTa Ha kon onumsaTa (“C”) 3a CbOTBETHMS aKTUB CbC CbLUMTE NapamMeTpu
(dbopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d2),

KvaeTto:

In(So/ X)+(r+c?/2)T

di ,
o T

d,=d, —o~T

N KbOEeTo:

Co — Tekywata CTOMHOCT Ha Kon onuusaTa;

So — TekyLwiata ueHa Ha 6a30BUs1 aKTUB.

N(d) — BepoaTHoOCTTa eQuH criydaeH onuT BbpXy CTaHOAPTHOTO HOpMarHoO pasnpegeneHve
[a uma cToMHOCT no-manka oT d. CbOTBETHUTE CTOMHOCTM MOraT Aa ce HamMepsiT B Tabnuuu cbe
CTOMHOCTUTE Ha HOPMAarHOTO pasnpeaenexHne.

X — LeHaTta Ha ynpakHsBaHe Ha onuusaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUUS;

r — Be3pncKoB NMNXBEH MPOLIEHT;

T — CpoKbT 40 Nagexa Ha onuusTa B rOAVHY;

Xe™ = PV (X) — HacTosuaTa CTOMHOCT Ha LieHaTa Ha yrnpaxXHsiBaHe Ha OnuuaTa;

In — dyHKUMATA HaTypaneH NorapuTbm;

o - CTaHOapTHOTO OTKINOHEHME Ha HOpMaTa Ha Bb3BpaLLaeMOoCT Ha rogmiiHa 6a3a (MoCToOSAHHO
KanuTanuanpaHa) Ha 6a3oBust akTuB (BONATUITHOCT).

CTaHOapTHOTO OTKITIOHEHME HA HOpMAaTa Ha Bb3BpaLLlaeMoCT 3a N HabnaeHns ce n3vncnsiea

no ¢popmynara:

n &(n-r)
o= ;
n—lg n

KbAETO 7 e cpedHaTa Bb3BpallaeMOCT 3a nepuoda Ha n3Bagkata. Hopmarta Ha Bb3BpallaemocT B
OeHs t ce onpegens B CbOTBETCTBME C NOCTOSAHHATA KanuTanu3auua KaTo ri=In(SySt.1).

2.6. B cnyyan 4e metoauTe, nocoveHn B T.2.3 n T.2.4 He moraT ga Obpat MNpUNOXEHM,
rnocreaBallaTta OLeHKa Ha cnpaBeaniMBaTa CTOMHOCT Ha (hroYbpcy OOMyCcHATU 4O UK TbpryBaHM Ha
aKTUBHW perynvpadu nasapu, nocriegpallara OLeHka ce n3BbpLuBa MO CNegHUsS HauNH:

F ={S-PV(D,0,T)}* (1+Rf)T,

KbaeTto:

F — ueHaTa Ha OYBPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKkTUB;

PV(D,0,T) — HacTosiILaTa CTOMHOCT Ha OYaKkBaH ANBUAEHT;
Rf — 6e3puncKkoB NMXBEH NPOLEHT;

T — 6por AHM Ha KOHTpaKTa, pasgeneH Ha 365.
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2.7.MNocneaBallarta oueHKa Ha cnpaBenimBata CTOMHOCT AepuBaTUBHN (OUHAHCOBU MHCTPYMEHTU
TbpryBaHu Ha n3sbHOopcosn nasapu (OTC) ce nssbpLUBa NO CPEAHO apuUTMETMYHA LieHa "kynysa" n
LeHa ,npofasa“, aHOHCMpaHa npes3 eneKkTpoHHa cucTema 3a ueHoBa MHAopMauus Ha (PUHAHCOBM
WHCTPYMEHTUN Npu 3aTBapsiHE Ha nas3apa B paboTHWS AeH, KbM KOMTO ce M3BbpLuBa oueHkaTa. [Mpu
HEBBb3MOXHOCT fa 6bae NpUoXXeHO NOCOYEHOTO NPaBUIIO:

a) nocrnejpalla OueHka Ha onuMKn, TbpryBaHW Ha M3BbHOOPCOBU Mas3apu, ce M3BbPLLBA KaTo ce
n3nonsea popmynaTta, NocoyeHa B T. 2.5;

6) nocnegBallaTta oueHka Ha BanyTHUTE hOPYybpPAHM OOTOBOPU Ce M3BBPLUBA KaTo ce M3nonasa
dopmynarta no-gony. Korato cpokbT 40 Nagexa Ha BanyTHUTE popybpAHM JOrOBOPU € NO-MasbK OT
1 mecey M B crnydan, Yye ca Hanuue He3HaYMTENHWU PasfnMKM MO OTHOLUEHME Ha CTOMHOCTUTE Ha
NNXBEHUTE NPOLIEHTU, NOpaAM KPaTKUSA CPOK U NPeHebpexXMMo MarnkoTo BAUsIHUE Ha AUCKOHTOBUTE
dakTopu, ce npuema, Ye hopybPAHMAT BanyTeH Kypc KbM JaTaTta Ha nocreggaiia oueHka (t) e paBeH
Ha TEKyLMs CrnoT BanyTeH Kypc.

c p )
1+2,) 7 (1+4,)™7)

V,=Nx

KbAeTo:
V1t - CTORMHOCT Ha dhopybpLAHMS 4OrOBOP;

N — pasmep Ha hbopybpAHUSA LOroBOp;

C - TeKyLwwimsa cnoT Kypc Mexay AseTe BanyTu;

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

W pnBata BanyTHU Kypca ce uspasdaBart kaTo eauMHuumM Banyta B 3a egHa egmHuua BanyTa A.
iA — 6e3pnCKOB NNXBEH NPOLIEHT 3a BanyTa A,

iB — 6e3puckoB NMXBEH NPOLEHT 3a BanyTa B;

T — pata Ha nagex Ha dopybpAHNSA O0rOBOp;

t — Tekywa gara.

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 AOCTbM U (OMHAHCOBUSAT UHCTPYMEHT €
MbpBOHAYanHoO 3akyrneH. AKO (PMHAHCOBUSIT MHCTPYMEHT € 3aKyrnyBaH Ha noBeye OT edVH aKTUBEH
perynupaH nasap, nocriefsallaTta OLieHKa Ce W3BbpLUBa MO LEHM, OMOBECTSIBaHU MyGINYHO OT
perynupaHuns nasap, Ha KOMTo 3a CbLUMS IEH € U3TbPryBaH Han-ronsiM o6em oT CboTBETHUS (PUHAHCOB
WNHCTPYMEHT.

2.9. B cnyyaute, Korato He ce MnpoBexda TbProBus Ha perynupaH nasap B paboTHM OHW 3a
Bwnrapua wnu korato AageHn UHaAHCOBM MHCTPYMEHTUM Ca BPEMEHHO CMpPEeHU OT TbproBus, 3a
nocnegpalla oueHKa Ha (PUHAHCOBUTE WMHCTPYMEHTW, AOMYCHATW OO0 WM TbpryBaHW Ha akTUBEH
perynupaH nasap, ce npvemMa oLeHkaTa, BanuaHa 3a AeHs Ha nocnefHaTa TbproBcka cecus KbM Aara,
3a KOAITO Ce OTHacs oueHKara.

[MpaBunoTo ce npunara n B cnyyamte, KOrato Ha perynupaH nasap He ce nposexja TbproBcka
cecusi nopaan HepaboTeH B CbOoTBETHATa CTpaHa AeH, KOUTo e paboTeH B Bbnrapums.

[MpaBunoTo He ce npwunara, Korato Ha perynvpaHus nasap He ce NpPoBeXaaT TbProBCKU Cecuu 3a
noseye ot 5 paboTHM oHW. B TO3n cnyvan nocrneasallaTta OUeHKa ce M3BbpLUBa NPW CbOTBETHOTO
npunaraHe Ha T. 2.5 n 2.6.

2.10. 3a uenuTe Ha HacToALWMSA pa3gen ,,akTMBeH nasap” Ha PUHAHCOBU MHCTPYMEHTM € nasap, 40
KOMTO YNpaBnsiBawWoTO APYKECTBO MMa OCUIYPEH JOCTBN U OTroBaps Ha CNegHUTE U3NCKBAHUS:

a) ueHoBarta MHdopMaums 3a PUHAHCOBUTE NHCTPYMEHTU € NIECHO AOCTbMNHA N Hann4Ha peoBHO
OT cucTema 3a LeHoBa MHOpMaUUd, U NpousTnya oT AEUCTBUTENHN U PEAOBHO CKMOYBAHU YECTHU
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COenku;
6) ueHaTa ce chopMmpa MeXay xenaewy KynyBad v xenaewy npogasay B YecTHa caernka.

3. (Usm. om 20.11.2020 e., usm. 27.10.2025 2.) 3a cyeTOBOAHWM LEeNM (PUHAHCOBUTE aKTUBU B
noptdpenna Ha PoHaa, OEHOMUHMPAHM BbLB BanyTa, pasnuMyHa OT €BpO, Ce npeusvucnssaT B
pPaBHOCTOMHOCTTa UM B €BPO, KaToO Ce M3non3eat pedpepeHTHUTE BanyTHN KypCOBE Ha €BPOTO KbM
Yy)XOecTpaHHUTe BanyTu, nybnukyBaHu oT Bbbnrapckata HapogHa 6aHka Ha HewHaTa MHTEpHeT
CTpaHuua, BanuaHu 3a AeHsl, 3a KOUTO ce OTHAcs oueHkaTa.

2.8. (omm. 19.05.20262.)
2.9. (omm. 19.05.20262.)
2.10. (omm. 19.05.2026e.)
3. (U3m. om 20.11.2020 e., omm. 27.10.2025 2., omm. 19.05.20262.)

IV. OUEHKA HA lTACHBU

(M3sm. om 27.10.2025 2., usm. 19.05.20262.) CTOMHOCTTa Ha nacuBuMTe € paBHa Ha cymarta oT
GanaHcoBNTE CTOMHOCTU Ha KPaTKOCPOYHUTE M ObITOCPOYHUTE 3aabihkeHnsa no 6anaHca Ha PoHaa.
OueHka Ha nacmeuTe Ha PoHAa ce n3BbpLuBa B cboTBeTCcTBME ¢ MCPO 1 cyeToBOAHATA NONUTKMKA Ha
doHpa.

V. HETHA CTOUHOCT HA AKTUBUTE

HCA Ha ®oHga e paBHa Ha cymaTta Ha HEroBUTE aKTMBW, HaMarieHa CbC CymaTa Ha HErOBUTE NMaCUBM.
HCA 3a eauH gsn e paBHa Ha HCA, pasgeneHa Ha 6post Ha asinoBeTe B obpalleHne Ha PoHaa.
(Nsm. 20.10.2023 e., usm. 19.05.20262.) MpaBunata Ha PoHOa npedpwkaaTt, Y€ eMUucMoHHaTa
ctonHocT (,EC*) n ueHaTa Ha obpaTtHo nskynyesaHe (,LIOU*) 3a eanH gsn ca paeHu Ha HCA 3a eauH
oan Ha ®oHga. KnoHbT Ha ynpaBnsBawloTO APYXKECTBO HE HAYUCHsiBa pasxoaum MO eMUTUPaHe U
o6paTHO M3KynyBaHe Ha asanoseTe oT PoHaa 1 cboTBETHO POHABLT HE M3uMcnaBa u He nybnukyesa EC
n LJOW, a camo HCA v HCA Ha eanH gan. Tbii KaTo AerHocTTa no npogaxta n o6paTtHOTO U3KyrnyBaHe
Ha ganoeete oT ®oHOa ce uaBbpliBa ype3d OuctpubyTop, MNpaBunata Ha PoHaa npeaBwxkgaT, ye
OnctpnbyTopbT MOXE Aa HaYMCnsBa, 3a CMeTKa Ha MHBECTUTOPUTE, TaKCK 3a pa3npocTpaHeHne npu
npogaxbata n obpaTHOTO M3KynyBaHe Ha gsnosete oT ®oHga no un. 13, an. 2 ot 3AKNCANMKA,
KOUTO ce Oonpeaendar 1 onoBecTsiBaT B HeroBata Tapuda, He moraTt Aa HagBulaBaT MakCUMarHus
pasmep, npeaeugeH B [llpaBunata Ha doHaa u ce yabpxatr oT [Ouctpubytopa AMPEKTHO OT
WHBECTUTOPUTE.

VI. MIPOLEQYPA 3A U3YUCIISABAHE HA HCA (u3m. 19.05.20262., 05.06.20262.)

HCA Ha ®oHfaa ce onpeaenst Bcekn paboTeH aeH.
3a uenute Ha nsdncnasaHe Ha HCA Ha ®oHaa ce npuema, ye:
- len T e paboTeH AeH Ha NpuemaHe Ha NOPbBYKM 3a MOKyMNKa u obpaTHO M3KynyBaHe Ha AANOBE OT
doHaga oo 14.00 vaca. MNopbukute ot aeH T ce manbnHseaTt no HCA Ha eguH Oosn, naducneHa 3a
paboTeH aeH T+1, Ha paoTeH aeH T+3. MNopbuknte, nogageHn cnepq 14.00 yaca B paboTteH aeH T, ce
M3NbIHABAT MO LEeHa, onpeaeneHa Ha 6as3a Ha oueHKa Ha akTUBWUTE 3a paboTeH aeH T+2, KoATo ce
obsiBsiBa B paboTteH aeH T+4. NopbykiTe, NogageHn B NOYUBEH AEH, BKITIOYMTENHO B OEH, B KOUTO
DOHADBT HE N34YMCNABA LeHa, MO NPUYMHK, ONOBECTEHN B MPOCMNEKTA, CE U3MbIIHABAT, KATO MOPBYKY,
nogageHn Ha Nbpeus cnegeauy paboteH aeH ao 14.00 vaca.
- eH T+1 e paboTeH AeH, 3a KOWTO ce oTHacA oueHkata Ha HCA Ha eguH asn Ha ®oHpa.
- [leH T+2 e paboTteH geH, B konTto MasHusaT nogdoHa nauucnsasaHe HCA n HCA Ha eguH gsn Ha
masHna nogdoHA, KOATO Ce M3MOoM3Ba 3a OLEeHKa Ha akuuuTe Ha [TnaBHMs nogdoHa B nopTdenna Ha
doHaa 3a paboTeH aeH T+1.
- leH T+3 e paboTeH geH Ha nsuucnseaHe n nyénukysaHe Ha HCA n HCA Ha eguH gsn Ha ®oHga.
- len T+4 e paboTeH geH Ha nNpugobuBaHe Ha OANOBeTe OT UHBECTUTOPUTE, MOA4ann MopbYKM 3a
nokynka u geH Ha obe3cunBaHe Ha AanoBeTe U u3nnawaHe Ha napuyHuTe cpeactsa Ha
WHBECTUTOPUTE, NoAanun NOpbYkM 3a 0OpaTHO U3KynyBaHe (4aTa Ha CETBIIMEHT U perncTtpupaHe B
KHUraTa Ha npuTexxaTtenute Ha AsnoBe), NPy CbOTBETHO CMNa3BaHe Ha CPOKOBETE OT 7 AHM NPW NOKyNKa
n 10 gH¥ npu obpaTHO U3KynyBaHe Ha AsnoBe.
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Mpouenypata 3a onpegensade Ha HCA n HCA 3a eguH gsin Ha ®oHAa e KakTo cnegea:

a) (omm. 19.05.20262.) 6) (usm. 19.05.20262.) Mexgy 10:00 n 13:00 u. Ha geH , T+3%
o (u3sm. 19.05.20262.) onpenens ce cnpaBeanuBata CTOMHOCT Ha akTMBuTe Ha PoHOa 3a AeH
T

o (M3m. 20.10.2023 2.) n3sbpLuBa Ce NpeoLeHKa Ha akTuemTe Ha PoHAa No cnpaBensiMea
CTOMHOCT, n3roTes ce 6anaHc Ha ®oHaa u ce onpeaend HCA n HCA 3a eanH asn 3a ®oHga
3a geH , T+1“ lNpu nsuncnasanHe Ha HCA n HCA 3a eguH gan Ha ®oHaa ce 3akpbrnar 4o
YETBBbPTOTO YNCIO Cried AeCETUYHNA 3HaK.

B) (uam. 19.05.20262.) Oo 13:00 4. Ha geH ,T+3“ KnoHbT npegoctaea Ha baHkaTa-genosutap
uanata nHdopmauna 3a onpegeneHata HCA n HCA Ha ®oHaa.

r) (uam. 19.056.20262.) o 14:00 4. Ha geH ,T+3“ KnoHbT nonyyaBa notebpxaeHue ot baHkara-
penoautap 3a nsumcnenHnte HCA n HCA Ha egun gan Ha doHga.

Aa) (Nsm. 20.10.2023 e., usm. 19.05.20262.) KnoHwbT, go 17:00 4. Ha geH , T+3%, nybnukysa HCA n
HCA Ha egvH gan Ha ®onHga 3a geH ,T+1° no pen, onpedeneH B [llpocrnekta W yBegomssa
OuctpnbyTopa.

e) (M3m. om 11.04.2022z2., usm. 19.05.20262., 05.06.20262.) KnoHbT 06siBsiBa B Komucusata 3a
dmHaHcoB Haa3op 0606LeHa nHdopmauns 3a HCA n HCA Ha eavH osin Ha asnoeeTte Ha PoHaa eanH
MbT MECEYHO — B CPOK TP paboTHM OHM CUYMTAHO OT Kpas Ha Meceua, CbriacHo un. 64, an. 2 ot
3O0KNCOMKA.

X) (usm. 19.05.20262.) MNpun n3uncnasaHe Ha HCA n HCA Ha eavH gsan, KnoHbT msnonsea
noaxoasy, copryep, KOUTO My MO3BOSISIBa 4a BOAU CHETOBOACTBOTO Ha PoHAa OTAENHO OT CBOETO
cobCTBEHO.

3) (U3m. 20.10.2023 2., usm. 19.05.20262.) LisinaTta gokymeHTauunsa n nHpopmaums, nsnonssaHa 3a
onpegenaHe Ha HCA n HCA Ha eanH gan Ha doHaa, ce cbxpaHsaBa 1 3awmTaBa ot KnoHa Ha TpaeH
HocuTen, MMHUMYM 10 roguHK, Mo Ha4MH, OCUrypsiBall, 4OCTbM A0 HEeS eOMHCTBEHO Ha OTOPU3MpPaHM
OT Hero nuua. 3a JONbIHUTENHA CUIYPHOCT, MHOPMaUMusATa Ce CbXpaHsiBa U Ha BTOPU TEXHUYECKN
HocuTen. MIHdpopmaumsaTa 3a npasunaTa 3a nsdncrnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE, TAXHOTO
npunaraHe, KakTo 1 pyr1 4aHHW, Bb3 OCHOBA Ha KOUTO CE M34YMNCIsiBa HETHATa CTOMHOCT Ha akTUBUTE,
Ce CbxpaHsiBaT NpW YycrnoBusiTa M MO peda Ha rnaeBa MnbpBa, pasgen Tpetu oT 3akoHa 3a
C4eTOBOACTBOTO.

n) (usm. 19.05.20262.) HCA n HCA Ha ganoseTte Ha ®oHAa 3a fageH geH , T+1“ ce nybnukysat go
17:00 y. Ha geH , T+3“ N0 Ha4uH, onpeaernieH B npocnekta Ha PoHaa.

VII. FPELLKW NP NU3YNCITIEHUETO HA EC W/WNJIN LJOU, PABHU HA HCA HA ELQWH 5171 (U3m.
20.10.2023 2., usm. 19.05.20262.)

AKO e gonycHaTa rpewka npu nsuncnasane Ha HCA 3a eguH gsn, B pe3ynTaTt Ha KOSITO € 3aBuLIeHa
EC vnun e 3aHmxkeHa LUOWU ¢ Hap 0,5% ot HCA 3a eavH gan, KnoHbT Ha ynpaBnaBaLloTo ApY>KECTBO
€ ONbXEeH Ja Bb3CTaHOBM pasnukaTta Ha nputexaTenute Ha OanoBe, 3aKynunu gsnoBe no 3aBuvlleHa
EC, cboTtBeTHO nNpoganu obpaTtHo ganoBeTe cu no 3aHmwkeHa LIOW, ot cpeacteaTta Ha doHaa B 10-
[HEeBEH CpOK OT KOHCTATMpPaHeTO Ha rpellkata, OCBEH ako nputexatenaT Ha asnose e 6un
HenobpoCcbLBECTEH.

AKO e gonycHaTa rpeluka npu n3dmcnsiBaHe Ha HetHata HCA 3a eavH gsn, B pe3ynTaTt Ha KOSATO e
3aHmkeHa EC vnnu e 3asnweHa LUIOWU ¢ Hag 0,5% ot HCA 3a eguH gan, KnoHbT Ha ynpaensiBawoTo
OPYXXeCcTBO € ANbXeH Aa Bb3cTaHOBM Ha PoHAa AgbmKknmaTa cyma 3a cobecTeeHa cmeTka B 10-aHeBeH
CPOK OT KOHCTaTMpPaHETO Ha rpelukara.

Vill. OCHOBHU U3TOYHULN HA UH®OPMALNA
(M3m. 20.10.20232.) CnegHnTe OCHOBHW M3TOYHMUM Ha MHdOpmMaums ce msnonssat oT KnoHa Ha
ynpaBnsBaLwoTo ApYyKecTBo 3a onpenensHe Ha HCA Ha ®oHpa:

» (N3m. 20.10.20232.) NHdopmaumsa 3a HCA 3a akums B MaBHMa noadoHn, nonyyeHa oT
yrnpaBnsABawoTo ApyxecTBO Ha [naeBHua noadoHa. WHdopmaumsta ce nonydyaBa Ha
eneKTPOHEH HOCUTEN NO enekTPOoHHa nowa Ha agpec: ubbam@ubb.bg;

» (M3m. 20.10.20232.) NocneaHo nybnukysBaHuTe aaHHM 3a HCA 3a akuusa B [maBHus noadoHs,
B CriyYal Ha 3akbCHeHwe npu nybnukyBaHe u/wunun npegasaHe Ha MHdopmMaumsa oTHocHo HCA
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3a akums B maBHusa noadoHa, nybnukyBaHa Ha agpec:
https://www.kbc.be/retail/en/investments/net-asset-values/value.html;

» (Omm. 20.10.20232.)
» [locnegHuTe roguLLHM M LWECTMeceYHM (bMHAHCOBM OTHETH, Kacaelum [naBHUs NoadoHA;

» (MN3m. 20.10.20232., u3sm. 19.05.20262.) OdcpuumnaneH 6opcoB 6NeTUH unu nNoao6HM
M3TOYHULM Ha MHOPMaLMSA, NOAABPXKAHN OT MSCTO Ha TbProBus C AepuBaTu, B Criyyan, Ye B
noptdenna Ha PoHOa Ma TakmBa;

» (M3m. 20.10.20232., usm. 19.05.20262.) KotupoBkn oT Reuters, Bloomberg wn papyru
CTaHOapTHU eNEeKTPOHHM CUCTeMM 3a LeHOoBa MHgopMauus Ha gepvsaTu, B Clnydaun, ye B
noptdenna Ha ®oHaa UMa Takuea, TbpryBaHu Unmn JonycHaTn A0 TbProBUS HA MECTHO UMn
YyXKOECTPaHHO MSACTO 3a TbProBus W/uUNM TbpryBaHM Ha M3BbHOOPCOB nasap. B cnyuyan, ye
KrnoHbT Ha ynpaBnsiBalLOTO APY>KECTBO He pasnonara ¢ Npsk JOCTbM 40 TaknBa enekTPOHHU
cucTeMn, AocTbn Moxe Aa 6bae ocurypeH u ypes 6aHKkun, MHBECTULMOHHM NOCPegHUUMN Unu
Apyru doMHaHCOBM APYXKeCTBa, BKN. ApyxecTtBa oT rpynata Ken bu Cu;

» OdwmunanHa cratuctudecka m crnpaBodHa WHopmaums 3a gepuBatv, B cryvyan, 4e B
noptdenna Ha PoHOa Ma TakmBa;

(omm. 19.05.20262.) Npun onpegensiHeto Ha HCA Ha ®oHaa moraT aa 6baaTt u3nonssaHm
N cnegHuTe M3TOYHMUM Ha MHopMauns:

» T[lpocnekta Ha XopaunsbH H.B. (Horizon N.V.), cbaobpxaw, uHpopmauma u 3a [MnaBHus
noacoHA;

» PewweHuna 3a npeobpasyBaHe (4pe3 cnvBaHe unu BnmnBaHe) Ha XopandbH H.B. (Horizon N.V.)
unu MMnaeHWs NoagoHA;

» PeweHus 3a nuksngaumsa Ha XoparnsbH H.B. (Horizon N.V.) unn MasHusa nogdoHA;
» [lpomeHu B npaBunata unu yctasa Ha XopansbH H.B. (Horizon N.V.);

» O6pa3syeaHu cbaebHun gena, no komto XopansvH H.B. (Horizon N.V.) nnn MaeHusa nogdoHs
€ OTBETHMUK;

» (omm. 19.05.20262.)

» (usm. 19.05.20262.) AHanu3 Ha OOLLOTO CbCTOsSIHME Ha Masapa, Ha KOWTO ce TbpryeBar
aepusartu, B cnyyamn, 4Ye B noptdenna Ha PoHaa nma Takmea;

» (usm. 19.05.20262.) MNy6nuuHa n/unn 6asmpaHa Ha aboHaMeHT UHopMaLMa 3a COENKU U
KOTUPOBKW 3a COEeNikM C AepuBaTu, B crydal, Yye B nopTtdpenna Ha doHOoa mma Takuea,
BKMIOYMTENHO Ha N3BBHOOPCOB nasap.

HactoswwuTte lMNpaBuna ca npuetn ¢ PeleHne Ha ManbnHutenHma kommuteT Ha Kenm bu Cu Acet
MenuoxmbHT H.B. (KBC Asset Management N.V.) ot 25.05.2021 rognHa, UamMeHeHu C peLleHne Ha
Buclieto pbkoBoacTBo Ha ,Ken bu Cn Acet MeHnaxmbHT H.B. — knoH®, bbnrapua Ha 28.07.2021r.,
cbrnacHo ykasaHusa Ha K®H ¢ nucmo PI-08-54-16/27.07.2021r., nameHeHu ¢ pewweHne Ha Bucweto
pbkoBoacTBo Ha ,Ken B Cn AceT MeHnpxmbHT H.B. — knoH®, bbnrapus ot 11.04.2022r.

HacToslwuTte npaBuna ca naMeHeHu C pelleHne Ha Bucleto pbkosoacTeo Ha ,KEW BU CU ACET
MEHUWOIXKMBHT HB — KITOH® KYT, Bbnrapumsa ot 20.10.2023r., kKaTo NpoMeHMUTE BNU3aT B cuna cnea
nonyyaBaHe Ha opobpeHue OT 3amecTHuK-npeacenatens Ha KomucuaTta 3a duHaAHCOB HaL30p,
pbKOBOAELL ynpaBneHue ,Haasop Ha MHBECTUUMOHHATa AENHOCT U CYMTAHO OT MOMEHTA Ha BrnsaHe
B CuNna Ha CbOTBETHUTE NpomeHn B Tapudarta Ha OuctpmubyTopa, CBbp3aHM C BbBEXAAHE Ha TaKCcu
3a pasnpocTpaHeHue npu npodaxba u obpaTHO U3KynyBaHe Ha adnose oT doHga. lMpomeHute
noanexar Ha nybnukyBaHe Ha yebGcanTa Ha KnoHa KbM gatata Ha BAM3aHETO UM B cuna kKato
€HOBPEMEHHO C ToBa e 6baat akTyanuaupanu n nybnukysanu lNpocnekta Ha ®oHaa n OCHOBHUA
WHPOPMaLMOHEH JOKYMEHT Ha doHAa.

Tean [MpaBuna ca M3MeHeHW C pelleHWe Ha Bucweto pbkosoactBo Ha ,KEWM B CU ACET
MEHWKMBHT HB — KITOH® KYT, bbnrapus ot 27.10.2025 r., KaTo NpoMeHUTe ca HanpaBeHN BbB
Bpb3Ka C N3MCKBaHMSATa Ha 3akoHa 3a BbBeXaaHe Ha eBpoTo B Penybnuvka Bbnrapus v Bnu3at B cuna
o1 01.01.2026 r.

Tean lMpasuna ca MW3MeEHEHW C pelleHne Ha BucweTto pbkoBoactBo Ha ,KEWM BM CU ACET
MEHVWOXKXMDBHT HB — KIOH* KYT, Bvnrapus ot 19.05.2026r. 1 05.06.2026r. n Bnu3at B cuna ot
31.07.2026r.
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