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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.

28.09.2026r.



Public

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
patara Ha To3u [NpocnekT umylectTsoTo Ha PoHaa BKMOYBA M aKTUBMTE 1 NacueuTte Ha MNMpeobpasyBawuTte ce hoHA0BE
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) ("aBHuaT noadoHa") Ha XopansbH H.B. (Horizon N.V.), nHBECTUMUMOHHO OpPYXeCTBO OT OTBOPEH TwM,
Ha[NeXHO YYpeAeHO M CbLeCTBYBaLlO CbrMacHo 3akoHute Ha KpanctBo benrus, cbC cepanvie v agpec Ha
ynpaeneHue: XaseHnaaH 2, B-1080, rp. Bpiokcen, KpanctBo benrua u ynpaensiBaHo OT JKEWN B CW ACET
MEHVNIKMBHT HB* (,l naBHuaT oA Yaabp®). [laTtaTa, Ha KOATO AOrOBOPHUAT DOHA KaTo 3axpaHBallaTa KoneKkTuBHa
MHBECTULMOHHA CXeMa 3anoYHa ga UHBEeCTMpa B rnaBHus noadoHa e 22 HoemBpu 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. Cocdus 1463, paitoH ,Tpuaguua“, 6yn. ,Butowa“ Ne 895, MuneHuym uUeHTbp, €T. 6, BNMCaH B
TbpProBCKUS PEFMCTBP M PErUCTbP Ha opUAMYECKUTE MWL C HEeCTONaHcka Len KbM AreHuusita no BNUCBaHMSATa 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

Ynpaenasawoto OPYXeCTBO Ce pbKoOBOAU OT CbBeT Ha ONpEeKTopuTe B CbCTaB OT AecCeT YlieHOBe. CbBeTbT Ha
ANPEKTopuTe € CbCTaBeH OT NeT YyieHOBEe C HEN3NBJTHUTEITHU beHKLI,VIVI, cpeq kouTo ca lNpeacenatensaT Ha CbBeTa
Ha OUpEeKTopute N YeTupu HEeusnbIIHUTENTHU AOUPEKTOPWU, KakTo M neT 4neHOBe C MU3NbJIHUTEITHU C*)yHKLI,VIVI -
N3NBITHUTENHU ONPEKTOPU.

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.

Tabnuuata no-gony cbAabpXka MMeHaTa M yHKUMMTE Ha uneHoBeTe Ha CbBeTa Ha gupektopute Ha KBC Asset
Management N.V..

Nwme KavectBO CneuunanHu npaBoMoLLus

Katrien Mattelaer HeusnbniHumerneH _
oupekmop

Axel Roussis HeusnbiHumeneH _
oupekmop

Stefan Van Riet HeusnwiHumenex _
(Hezasucum) dupekmop

Roland Jeanquart HeusnbniHumeneH _
(Hezasucum) dupekmop

MeTbp AHOPOHOB lMpedcedamen Ha Cbeema _
Ha dupekmopume

Johan Lema N3nwnHumeneH ®@u3suyecko nuye, Ha Koemo e
Oupekmop u 8Bb3/10XXEHO yrpas/ieHUemo Ha
lpedcedamen Ha Ynpaenseauw,omo Opyxecmeo
U3MbIHUMESIHUS
Komumem

llse Hiergens UsnvnHumeneH dupekmop @u3suyecko nuue, Ha Koemo e
U YreH Ha 8Bb3/10XXEHO yrpas/ieHUemo Ha
UN3mbiHUMenHus Ynpaenseaw,omo Opyxecmeo
Komumem

Frank Van de Vel UsnvnHumeneH dupekmop @u3suyecko nuye, Ha Koemo e
U YrieH Ha 8Bb3/10XXEHO yrpas/ieHUemo Ha
N3nbaHumenyus ynpaenﬂeal,uomo dpy)Kecmeo
Komumem

Timmy Van Lombergen U3nbriHumeneH dupekmop @u3suyecko nuye, Ha Koemo e
U 4rieH Ha 8Bb3/10XXEHO yrpas/ieHuemo Ha
N3nbaHumenyus YHpaenﬂeaLuomo Opy)Kecmeo
Komumem

Jiurgen Verschaeve U3nvnHumeneH dupekmop Qu3suyecko nuye, Ha Koemo e
U YrieH Ha 8Bb3/10XXEHO yrpas/ieHuUemo Ha
MN3nbaHUmenHus Ynpasnsaeawomo Opyxecmso
Komumem

Kbm pataTta Ha T03u MpocnekT, OCHOBHUTE AENHOCTU, U3BbPLUBAHM OT (PU3NYECKUTE NNLA, HA KOUTO € Bb3MOXEeHO
ynpasneHueTto Ha KBC Asset Management N.V., B Apyru ApyxecTBa ca KakTo crieisa:
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Uwme KavecTBO B HaumeHoBaHue Ha CtpaHam Appec Ha 3aemaHa
YnpasnsBsauioTto APYXecTBO, B KOeTo | naeHTudukaums APYXeCcTBOTO ANBbXHOCT B
OpYXecTBO NULEeTO U3BBLPLLUBA | Ha APYXKECTBOTO APYXKecTBOTO

CcblyecTBeHa
AeNHoCT

Jurgen Verschaeve | M3anbnHuteneH KBC Fund IE-450585 Sandwith Street [OupekTop
OMPEKTOop, YNeH Ha Management Ltd D02 X489 Dublin 2
M3nbnHuTenHns
KoMmuteT

Axel Roussis HeunanbnHuteneH Ravago SA BE 04324200110 Rue de Merl 76-78 ManbnHuTeneH
OVpeKTop L-2146 Luxembourg | aupektop

Johan Lema M3nbnHuTeneH KBC Fund IE- 450585 Sandwith Street Mpencepaten Ha
ampekTop, Management Ltd D02 X489 Dublin 2 | ynpaBuTenHus
npencenaren Ha CcbBeT
M3nbnHuTenHns
KOoMUTET —

CSOB Asset CZ- 25677888 Radlicka 333/150 Mpencepaten Ha
Management, a.s., 150 57 Prague 5 ynpaBuTenHus
investicni spolecnost cbBeT
everyonelINVESTED | 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) | Ynpasuten

OUpeKTop 49
8500 Kortrijk
VOBIS FINANCE BE-428597666 Doorniksewijk(Kor) | Ynpasuten
49
8500 Kortrijk
Bareldam SA LU-169.943 Avenue de la liberté | Ynpasuten
25
1931 Luxembourg
BELGIAN BE-426620153 Vlamingstraat 12 Ynpasuten
INTERNATIONAL 8560 Wevelgem
CARPET CO
Vlerick BE-0466459439 Doorniksewijk 49 Ynpasuten
Investeringsmaatscha 8500 Kortrijk
ppl
M HKA BE-0431750859 Leuvenstraat 32 Hesasucum
2000 Antwerpen OVpEKTOop
Pana Ventures BE-0746856745 Priester Ynpasuten
Schrursstraat(Kor) 2
Stratenplan
8500 Kortrijk

MeTbp AHOpPOHOB Mpenceparten Ha "KBC Group" NV BE-403227515 Avenue du Port 2 YnpaensgaLy
CobBeTa Ha 1080 BRUXELLES | anpektop
aupektopute - BRUSSEL

KBC Bank BE-462920226 Avenue du Port Ynpaensasaly
2 OMpeKTop
1080 BRUXELLES
- BRUSSEL

KBC Insurance NV BE-403552563 Professor Roger Ynpaensasaly
Van AMpeKTop
Overstraetenplein 2,
3000 Leuven

CSOB Poistovna a.s. | SK-31325416 Zizkova 11 [OunpekTop
Bratislava 811 02

CSOB Bank CZ-25677888 Radlicka 333/150, [OunpekTop
Praha 150 57

KBC Insurance NV, IE-296630 Sandwith Street OupekTop

Irish Branch 2 Dublin

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

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

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

2 Dublin

"3 - BG-121518328 6yn. ,Butowa“ Ne UneH Ha Hag3opHus

>KnBoTtosacTpaxoBaH 896 CcbBeT

e"EAO Codhus 1463

"031 - ObLLO BG-121718407 oyn. ,BuTtowa“ Ne YneH Ha Hag3opHus

3ACTPAXOBAHE" 896 cbBeT

EALO Codmsa 1463

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

NV ynpaBuTenHus
CbBeET

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

CbPBUNCUC H.B. -
KnoH Bvnrapus

p-H Tpragmua
yn. Butowa Ne 896

Ob6eanHeHa

Obnrapcka 6aHka ALl

BG-000694959

6yn. ,Butowa“ Ne
89b6
Codhusa 1463

Mpencepaten Ha
HapsopHusa cbeeT

llse Hiergens M3nbnHuTeneH He e npunoxnmo He e npunoxnmo He e npunoxnmo He e npunoxunmo
OMPEKTOop, YNeH Ha
M3nbnHuTenHus
KoMuTeT
Frank Van de Vel ManbnHuTenex Arcade Finance plc IE-9654908I Riverside One, Sir | dupekTop
OVPEKTOP, YNeH Ha John Rogerson's
M3nbnHuTenHus 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 OupekTop
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 | AupekTop
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 | OupekTop
Building, Windmill
Lane
D2 Dublin
Recolte Securities plc | IE-9573785S 4th Floor, Hanover | npektop
Building, Windmill

Lane
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D2 Dublin
Silverstate Financial | IE-9573430E 4th Floor, Hanover | upekTop
Investments plc Building, Windmill
Lane
D2 Dublin
Vespucci Structured IE-9573742A 4th Floor, Hanover | dnpektop
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 | OupekTtop
Investments plc Building, Windmill
Lane
D2 Dublin
Waves Financial IE-9573416K 4th Floor, Hanover | upekTtop
Investments plc Building, Windmill
Lane
D2 Dublin
Vermillion Protective | IE-9573958A 4th Floor, Hanover | dnpektop
Bond Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital p.l.c. | IE-3409868EH 4th Floor, Hanover | OupekTop
Building, Windmill
Lane
D2 Dublin
Stefan Van Riet HeunsnbnHuteneH Van Bauwel & Co BE-0404500688 Bisschopstraat 70 YnpasnsBaLy
(HeszaBucum) 2060 Antwerpen napTHLOP
OMpeKkTop De Berk BE-0891253321 Van Gamerenlei 18 | MeHnpxbp
2930 Brasschaat
YUFO BENELUX BE-0804410706 Galileilaan 11, 2845 | OupekTtop
Niel, Belgium
Roland Jeanquart HewunsnbnHuteneH He e npunoxmnmo He e npunoxnmo He e npunoxnmo He e npunoxumo
(HeszaBucum)
OVPEKTOp
Timmy Van ManbnHuTenex He e npunoxvumo He e npunoxvumo He e npunoxumo He e npunoxumo
Lombergen OMPEKTOp, YNeH Ha
M3nbnHuTenHus
KOMUTET

UmeHa u OnbXXHOCMU Ha pbKO8OACMEOMO U Ha Opyau KJIlo4oeU cryxumesiu Ha KnoHa

Ume

KauyectBO

CneuuanHu npaBomoLmns

KatuHa MNMenyesa

Ynpasumen Ha KnoHa

Q@u3suyecko nuye, Ha Koemo e
8b3/10XXKEHO yrpasrieHuemo Ha KioHa

Ynpasutenat Ha KnoHa — r-xa KatuHa NenveBa cbLuo € YneH Ha YnpaBuTenHus cbBeT 1 npeacenaten Ha Komucusta
no cmHaHCK 1 cHEeTOBOACTBO Ha bvnrapckata acouuaums Ha ynpaensBaluTe OpyXKecTsa.

B ponbnHeHue, no cunata Ha oBnacTsaBaHe oT N3nbnHutenHusa komuteT Ha KBC Asset Management NV wect nuua,
cnyxutenu Ha KnoHa, ¢ pecnekTvBHM pecopu B CTpykTypaTa Ha KnoHa, ca oBnacteHu Aa B3emaT (BCEKU eauH,
OeNcTBall 3aedHO C ynpasBuTens Ha KnoHa, a B HEroBO OTCbCTBUE, BCEKM ABaMa AEWCTBALLM 3ae[HO) peLleHus
3aefHo ¢ ynpaeutens Ha KnoHa — r-xa lNeliyeBa BbB Bpb3ka C OnpeaernieHn acnektu oT AerHocTTa Ha doHpaa. Tean
nvua noanexar Ha nepuoanyeH nperneq v 3amsaHa. Hukoe ot Tesun nyua He 3aema No3vuum B OpraHun Ha yrnpaeneHme
B ApPYrV ApYXecCTBa, U3BbH hyHKunnTe cu B KnoHa.

3akoHoe odumop Ha Ynpaesisieau,omo Opyxecmeo

BakoHoBuAT oantop Ha KBC Asset Management N.V. e KPMG Bedrijfsrevisoren Belgium, ¢ agpec Ha ynpasneHue:
Brussels National Airport 1K, 1930 Zaventem, npeactaBnssaHo oT Kenneth Vermeire, ogutop Ha gpyxecTBa u
perncTpvpaH oguTop.




Public

PezaucmpupaH kanuman Ha YnpaeJsisieau,omo Opyxecmeo

Pernctpupanusat kanutan Ha KBC Asset Management N.V. Bb3anusa Ha 35 754 192 eBpo. PernctpupaHuaT kanuTan
€ U3LANOo 3annaTeH.

lMonumuka 3a e bsHaepa)KdeHunma

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
KaTeropum nepcoHan (,igeHtndnumpar Kntovos MNepcoHan), KonTo 61 MOren fa okaxe CbLLECTBEHO BIIUSHNE BbPXY
puckoBmnsa Npocun Ha ApyxecTBoTo. Nonutukata 3a Bb3HarpaxaeHnsa Ha KBC ce akTyanusupa exerogHo.

O6uwu npasuna

Bb3HarpaxneHWeTo Ha BCeKW CINYXUTEN Ce CbCTOM OT ABEe YaCTU: NMOCTOSHEH KOMMOHEHT M NMPOMEHIINB KOMMOHEHT.
MOCTOAHHMAT KOMMOHEHT Ce Onpeferns OCHOBHO OT 3aeMaHaTa ANbXKHOCT Ha CIyXUTens (Kato OTrOBOPHOCT, KOATO
HOCWU M CIOXHOCTTA Ha 3aablhkeHusTa My). MPOMEHNMBUST KOMMOHEHT 3aBMCM OT PasfMyHM (hakTopu KaTto
pesynTtatute Ha KBC Asset Management N.V., peayntatute Ha CboTBETHaTa CTPYKTYpHa eauHuLa, B KOSATO paboTu
CNYXXWTENAT, KaKTO U HEeroBuTe MHAVBMAYanHW nnaHoBe. lMonuTuKaTa 3a Bb3HarpaxaeHusl CbLlo ce Brusie oT
nasapHWTe NPaKTUKKU, KOHKYPEHTOCMOCOOHOCTTAa, PUCKOBUTE haKTOpW, ABLITOCPOMHUTE LENW Ha APYXEeCTBOTO U
HeroBuTe akLMOHEPW, KaKTO M OT MPOMEHUTE B perynatopHaTta pamka.

JMaentndmumpad Knroyos MNepcoHan”

CneunanHun npasuna ce npunarar 3a kateropusara ,MaeHtnduumpax Knoyvos MNepcoHan®. MpoMeHnMBMAT KOMMOHEHT
Ha Bb3HarpaXxgeHWeTo 3a Tasn KaTeropus CnyXutenu ce pasnpegens no HayvH, KOWTO HacbpyaBa NOAXOAALLO
ynpaBneHue Ha pucka 1 He BOAU 4O NOEMaHe Ha NPeKkoMepHU puckoBe. AKTyarnHa nHdopmMaums OTHOCHO NonuTukaTa
3a Bb3HarpaxgeHusTa, npunaraHa oOT YNpasBnsaBallOTO [PYXecTBO Moxe pfa 6bae HamepeHa Ha
www.kbc.be/investment-legal-documents, a xapTuneHo konne Moxe fa Obaoe npegoctaBeHo 6e3nnaTtHoO MNpu
NMoucKBaHe OT CTpaHa Ha MHBECTUTOP M B KNOHOBEeTe Ha JucTtpubyTopa.

OucTtpunbyTtop

KBC Asset Management N.V. n ,06eguHeHa 6bnrapcka 6arka”“ ALl, pernctpupana ¢ EMK 000694959 B Twprosckusi
pPErCTbP U PEMMCTBP Ha OPUANYECKUTE NMLA C HecTomaHcka uen npu AreHumaTa no BAMCBaHUSITA, NULUEH3MPaH

MHBECTUUMOHEH NoCpeHUK, npenoctaBdll MHBECTULUMOHHU U AONMBNHUTENTHN YCIyrn B CbOTBETCTBUE C NMPUITOXKMMOTO

3akoHopaTencteo (,AucTpubyTopbT®), ca cknouunu goroeop 3a auctpubyums (,JoroBop 3a AMcTpubyuus®),
cbrnacHo konTo Ha fuctpubyTopa e Bb3noxeHa auctpmbyumsTa Ha asnoseTte BbB OoHAa.

Tbl kaTo AeriHocTTa No usgaBaHe (npopaxba) u obpaTHO M3KynyBaHe Ha ASNOBE M KOHTAKT C MHBECTUTOPUTE ce
ocbluecTBsABa oT AuctpubyTopa vpes mpexa ot knoHose, KBC Asset Management N.V. upes KnoHa cv B Bbnrapus He
OCbLLECTBSABA NPSIKO AEWHOCT NO npoaaxba n obpaTHO n3kynyBaHe Ha OAMNOBeE, BKIIOYMTENHO HE CKMoYBa 4OroBOPU U
He Mpuema Ha agpeca Cu Ha ynpaBreHue NopbykM 3a npogaxba n 06paTHO M3KyNyBaHe Ha AANoBe.

OcHoeHu deliHocmu Ha [Jucmpubymopa

CwobrnacHo [loroBopa 3a anctpubyums, AnctpubyTopbT € ANbXKEH CpeLly Bb3HarpaxaeHve ga npeaoctaBn Mpexa ot
odhumcm (rvweTa), KoUTo Aa cryxaT KaTo ,MecTa 3a npogaxba“ n ga ocurypsitT no Apyr HauvH guctpnbyumsata Ha ®oHaa
Ha TepuTopusaATa Ha Penybnuka Bbnrapus. MNpu m3anbnHeHWe Ha 3aabiKeHusiTa cu KaTo auctpubytop Ha PoHaa,
OnctpnbyTopbT € oBracTeH Aa nofyyvaBa MOPBYKM 3a 3anucBaHe UM obpaTHO M3KynyBaHe OT WHBECTUTOPUTE U
npuTtexaTenuTe Ha gsnose BbB PoHga M fa ob6paboTBa nnallaHus, CBbP3aHW C TOBA, Aa CKIHOYBa Crnopa3yMeHUst
(DoroBopu) ¢ mocnegHMTE MO OTHOLUEHME HAa 3anMCBaHETO M OOpaTHOTO M3KynyBaHe Ha gsanose BbB PoHaa, Oa
nony4vasa >anbu, kKakTo 1 Aa NpefocTaBsa Heobxoanmara MHopMaums OTHOCHO PoHaa, BKITHOUYMTENHO OCHOBHUST My
WHBECTULMNOHEH OOKYMEHT, KOUTO MHBECTUTOPUTE U MpUTEXaTENUTE Ha OANOBE MMAT NpPaBo Aa noslyyaBaT CbrnacHo
AEeNCTBaLLOTO 3akoHOAATeNncTBo, NpaBunaTa 3a yypegasaHe Ha PoHga (,MpaBunara Ha ®oHaa“) u To3m lMpocnekT.
Mpu ckntoYBaHETO Ha cnopa3ymMeHus (4OroBOpU) C UHBECTUTOPUTE MO OTHOLLEHWE Ha 3anucBaHe 1 obpaTHO U3kynyBaHe
Ha ganose BbB PoHAaA (BKIMHOYMTENHO NPUY CKMOYBaHE Ha JOroBOPW 3a CUCTEMATUYHO MHBecTMpaHe (CuctemaTnyeH
WHBECTMLUMOHEH nnaH - CUMM), Taka kakTo e nocoyeHo no-gony B T03u MpocnekT), OnctpubyTopbT AecTBa OT CBOE UMe
1 3a cmeTka Ha PoHaa.

B ponbnHeHue ,D,VICTpVIGyTOp'bT BOOW PErncTpuTe Ha nputexaTtenuTte Ha asnose BbB PoHAa M nogabpxa AeTannHa
OTYETHOCT Ha NOPbYKUTE Ha KITMEHTU B CbOTBETCTBUE C NMPUNTOXKMMOTO 3aKOHOOATESICTBO.

Takcu 3a pasnpocmpaHeHue

MHBecTuTOpUTE CcnefBa ga vMart npeasud, ve, cumtaHo ot 1 mapT 2024r., OnuctpmbyTopbT MOXe Oa HavucnsiBa u
cbbuMpa AMPEKTHO 3a CMeTKa Ha MHBECTUTOPUTE TaKCK 3a pasnpoCTpaHeHWe Npu npoaaxbaTta u oOpaTHOTO U3KyNyBaHe
Ha ganoseTe OT oHAa, KOMTO ce onpeaenaT u onosecTsBaT B Tapudata Ha ductpmnbyTopa.

MakcumanHusaT pa3mep Ha TakcuTe 3a pasnpocTpaHeHve npu npogaxba m obpaTHO M3KynyBaHe Ha AAnoBe ce
onpegens c lNMpasunaTa Ha oHaa.

MakcumanHusaT pa3vep Ha TakcuTe 3a pasnpocTpaHeHue npu npopaxba Ha asnoBeTe OT OHAA, KOSTO MOXe Aa
Hauucnaea OucTpnbyTopbT 3a CMeTKa Ha MHBECTUTOPUTE, € 2.5% OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha AN oT hoHaa.

MaKkcUManHuaT pasMep Ha TakcuTe 3a pasnpocTpaHeHue Npu 06paTHO M3KynyBaHe Ha ASNOBeTE OT POHAA, KOSTO MOXKeE
[a Hauucnsiea QucTpnbyTopbT 3a CMETKa Ha UHBECTUTOPUTE, € 5% OT HeTHaTa CTOMHOCT Ha akTUBMTE Ha Asn oT oHAa,
aKo rnopbykaTa 3a o6paTHO U3KynyBaHe e NofafeHa B paMKMTe Ha eauH Mecel, OT JaTaTa Ha 3anucBaHe Ha AsroBeTe
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oT dI)OH,D,a. Cnen v3Tu4aHe Ha eaHOMeCEeuYHUst CPOK, TaKkcaTta 3a pas3npocTpaHeHune npu O6paTHO M3KynyBaHe Ha
aoanoeseTe oT dI)OH,D,a e 0% kaTto gsanoeete ce Mn3KynyBeat O6paTHO no ueHa Ha O6paTHO M3KynyBaHe, paBHa Ha HeTHaTa
CTOWMHOCT Ha akTMBUTE Ha Asan oT (*)OH,EI,a.

Mpean nopaBaHeTo Ha Mopbyka 3a MOKynka unu obpaTHO M3KynyBaHe Ha ganose ot doHaa, AuctpubyTopbT
ocBeJoOMsIBA MHBECTUTOPUTE 3a LEeNCTBUTENHWTE TakCuM 3a pasnpocTpaHeHve npu npogaxbata m obpaTHOTO
U3KynyBaHe Ha ganoseTe oT poHAa, B CbOTBETCTBME C HeroeaTa Tapuda.

denosutap

YnpaBnsBeawoTo ApyxecTBo e m3bpano 3a noneunten (Aenosutap) Ha Ponaa (,Moneunten® vnn ,[Aenosutap”)
,00eanHeHa Obnrapcka 6aHka“ All, perncrtpypaHa B TbproBCKMS PErMCTbP U PEFMCTbP Ha OPUAMYECKM Nvua C
HecTonaHcka uen npu AreHuuata no sBnucBaHuaTa ¢ EMK 000694959. MNoneunTtenaT npuTexxasa NbieH NuueH3 3a
M3BbpLUBaHe Ha BaHKOBa OelHOCT, n3gageH oT bbnrapckaTta HapogHa 6aHka Ha 19.11.1992 r. n nocneaHo N3MeHsIH
cbe 3anoeen P 22 — 2250/16.11.2009 r. Ha bbnrapckaTta HapogHa 6aHka.

[aHHM 3a KOHTaKT Ha NoneYuTens.
TenegpoH: +359 2 811 3868; +359 2 811 3750
EnekmponHa nowa: CustodyServicesUBB@ubb.bg

Cedanuwe u adpec Ha ynpaeneHue: byn. Butowa 896, MuneHunym ueHTbp, obnacTt Tpuaauua, 1463, Codus,
Peny6nvka Bwnrapus

Ha BHumaHueTo Ha: Otgen ,[MoneunTtenckm yenyrn®, Oupekuus ,Nasapy u MHBECTULMOHHO BaHKkMpaHe®

Hetinocmu Ha [Jeno3umapsi

CbrnacHo foroBopa 3a Aeno3uTapHu YCnyru, CKIioYeH Mmexay [lenosutaps 1 YnpasnsisalloTo ApYXeCTBO, AeNCTBALLO
3a cmeTka Ha PoHaga (,,JloroBop 3a Aeno3uTapHU ycnyru“), u OencTBalloTO 3akoHogaTencTtso, [denoautapat
,EleIZCTBa KaTo none4yuTten n genosntap Ha CDOH,ELa N CbXpaHdaBa TEXHUTE aKTUBU, BKIMKOYUTEITHO:

(i) ocurypsiBa emuTtmpaHeTo, npogaxbara, obpaTHOTO M3kynyBaHe 1 obe3dcuneBaHeTo Ha aanosete Ha PoHpa ga ce
M3BbPLUBAT B CbOTBETCTBUE CbC 3akoHa 1 lNpasunarta Ha PoHaa;

(i) ocurypsiBa cTonHoCTTa Ha asinoBeTe Ha ®oHaa Aa ce n3vucnsiBa nNpu cna3BaHe Ha 3akoHa, [NpaBunaTa Ha ®oHpa
W gpyrute npasuna Ha PoHaa;

(iii) ocbLLecTBABa pegoBHA NPOBEpPKa 3a CbOTBETCTBUE MEXAY CMETKATE, KOUTO BOASAT YNPaBNsBaLLOTO APYXECTBO U
Jenos3ntapATt 3a aktueute Ha PoHaa, a B cnydaute no un. 37a ot 3OKNCAMNKN — n cbec cmeTknTe, KOMTO BOAM
CbOTBETHUSI NogaenosuTap;

(iv) ocurypsia npesexaaHe B 06u4anHUTE CPOKOBE Ha BCUYKM NapUYHM CpeacTBa B nonsa Ha PoHaa, nponstuyalim
OT COEMNKN C TEXHW aKTUBM;

(v) ocurypsisa goxoabT Ha ®oHAa fa ce pasnpeaens B CbOTBETCTBME CbC 3aKoHa u ¢ MNpaeunarta Ha doHaa;

(vi) ce oTuMTa Hal-manko BeAHbX MeceyHo npeqd YNpaBnsBalloTO OPYKECTBO 3a MOBEPEHUTE My aKTUBM U
M3BBbPLLIEHUTE C TAX onepaLun, BKMIOYMTENHO KaTo NpeaocTaBs MbreH onvc Ha aktueute Ha ®oHaa, A0 5-0 YMcno Ha
crnepnBalma mecel;

(Vii) ocbllecTBsiBa HabnogeHue Ha napuyHmMTe notoun Ha doHAa, BKAKYMTENHO 4Ype3 MpoBEpKa [ann BCUYKK
nnawaHua, HanpaBseH OT UHBECTUTOPUTE UMK OT TAXHO MMEe U 3a TAXHa CMeTKa BbB BPb3Ka C MOKynKaTa Ha adanose
BbB PoHAa, ce nony4yasaTt U ce OT4YNTaT NO CMETKN, KOUTO:

e Cca OTKpWUTU Ha umeTo Ha PoHAa, Ha MMETO Ha YNpPaBNABaLOTO APYXECTBO, AENCTBALLO OT HErOBO MME U 3a
Heroea cmeTKa, Unn Ha umeTo Ha [lenosnTaps, AeNCTBaLL, OT UMETO U 3a cMeTka Ha PoHaa; nnm

e  Ca OTKpUTW B LeHTpanHa 6aHka nnu gpyra 6aHka (BKNYUTENHO nuueH3npaHu B Penybnvka bbvnrapvsa wnn B
apyra gbpxasa, YacT oT EBponenckoTo mkoHomuyecko npoctpaHcteo (,EWUM®) unu nuueHsupann B Tpeta
Obpxasa); u

e  Ce ynpaBnsaBaT B CbOTBETCTBUE C NpaBuraTa, NoCOYeHW B crieABalliarta Tovka no-gony;

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

e nopabpxka 6aHKOBUTE CMETKM U MHGOPMAaLMA 32 CMETKUTE OTAENHO, 3a Aa Ce OCUTypu OTAENsIHE Ha akTUBUTE
Ha ®oHAa OT aKTMBUTE Ha APYrK KNMEHTU Ha [leno3uTapsi U OT HeroBuTe COGCTBEHM aKTUBY;

e noaabpXkKa OTYETHOCT M BOAU CMeTKMTEe Ha ®oHAa MO HAYMH, KOMTO rapaHTMpa TaXHaTa TOYHOCT;

e MpeanpuemMa HeobxogumuTe MepKW, 3a [a rapaHTupa, Ye BCUYKM MapuyHu cpedactBa Ha doHaa, kouto ca
AenosvpaHu npu TpeTo Nnuue, ce ObpXKaT Mo MHAMBUAYarHU CMETKU UMK MO CMETKM, OTAENeHN OT BCUYKU
napu4HM CMETKM Ha NMLIETO, HAa MMETO Ha KOETO Ce CbXpaHsiBaT akTMBM Ha PoHaa; KoraTo NapuyHNTE CMETKU
ce OTKpMBAT Ha MMETO Ha none4vnTen, AeicTBalLLl 3a cMeTka Ha doHaa, cpeacTBaTa Ha CbOTBETHOTO TPETO NuLe
n cobcTBeHNTe cpeacTBa Ha MoneunTtens He Morat aa 6bAaT NpeBeXxaaHy No Te3u NapuyHU CMeTKU;

e BbBeXda noaxoAsila BbTpPEellHa opraHv3auusi U npeanpvemMa HeobxogumuTe MepKM 3a HamansiBaHe Ao
MUHMMYM Ha pucka OT 3aryba B pesyntaT Ha 3noynoTpeba, M3mama, fowo YrpaBrieHe WU HenpaBuiHu
CYETOBOOHM MOMUTUKK, BKIHOYMTENHO Nopaan HebpPexHOCT.

(ix) cnegm 3a TOBa, Ye TakcaTa Ha YMpaBnsiBAWOTO APYXKECTBO Ce U3YMUCNABA B CbLOTBETCTBME C AEMCTBALLOTO
3akoHogaTencTeo u MNpasunaTa Ha PoHAaa;
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(x) nognomara ®oHaa Npu nosly4aBaHe Ha MHGOPMAaLMS OTHOCHO y4acTUETO B 06LLOTO CbOpaHue Ha akuMoHepuTe B
maBHUS NofdoHA M B APYrM eMUTEHTU, B KOMTO POHABLT € HanpaBuil MHBECTULMM, 1 NpefocTaBs apyra oMol B
CcboTBeTCTBUE ¢ [JoroBopa 3a [erno3vTapHu yCcryri v ercTBaLloToO 3aKOHOAATENCTBO.

(xi) ocblyecTBsiBa NpoBepka [anu KINOHLT Ha YNpaBnsiBallOTO APYXECTBO € MpUEeno U BbBEMO Mpoueaypu 3a
npoBexJaHe Ha CTpec TECTOBE 3a NUKBUAHOCT Ha hoHaa.

AkTuBuTe Ha PoHAa ce NpeaoCcTaBAT 3a CbXxpaHeHue oT [lenosuTaps, KakTo cnega:
a) 3a hMHaHCOBM UHCTPYMEHTH, KOUTO MoraT Aa 6baaT CbxpaHsaBaHu Npy noneynTen:

[enosnTapsT Lie CbXxpaHsaBa BCUYKN (PMHAHCOBM UHCTPYMEHTW, KOMTO MoraT Aa 6bAaaT perncTpupanmn no cMetka
3a (hbmHaAHCOBM MHCTPYMEHTH, MO Takasa cMeTka npu [lenosntaps, KakTo 1 BCUYKN APYTN PUHAHCOBN MHCTPYMEHTH,
kouTo morat ga 6baaT dusnyecku npegadeHu 3a cbxpaHeHune Ha [lenosvTaps. [enosutapaT we ocurypu, ye
BCUYKM PMHAHCOBM UHCTPYMEHTW, KOUTO MoraT Aa 6baaT peryctpmpany no cMetka 3a (UHAHCOBU MHCTPYMEHTH,
e 6baaT perncTprpaHn nNo OTAEMHN CMETKU 3a (MHAHCOBW MHCTPYMEHTM, OTKPUTU U NoAAbPXaHW oT [lenosutaps
B CbOTBETCTBME C Mpasunarta, MocoyeHn B Todka (viii) mo-rope, Ha MMETO Ha YNpaBnsBallOTO APYXECTBO,
AencTBallo 3a cMeTka Ha PoHAa, Taka Ye Mo BCSKO BpeMe fa Moxe Aa 6be SCHO yCTaHOBEHO, Ye Te NpuHaanexar
kbm PoHAa.

©) 3a gpyrv akTneum:

IenosnTapsT we npoeepsiea Aanu PoHABLT € COGCTBEHNK HA aKTUBUTE Bb3 OCHOBA Ha MHAOPMALIMS U OKYMEHTH,
npenocTaBeHn OT YNpaBrsiBalloTO APYKECTBO, a KOraTo € MOAXOASLWO M Bb3 OCHOBA Ha HaNW4YHM BBHLLUHU
M3TOYHULM Ha MHopMaums. [leno3uTapaT Lie noaabpxa akTyarieH perucTbp Ha akTUBUTE, 3a KOUTO € NPOBEPUN
nanu ca cobetBeHocT Ha PoHpa.

[eno3ntapsTt He HOCKM OTFOBOPHOCT 3a 3a4bJ/IKEHMSATA CU KbM CBOUTE KpeaAUTOpUTE C akTuBuTe Ha doHaa.

[enosutapaT gencTea He3aBMCMMO M €QNHCTBEHO B MOM3a Ha nputexaTenute Ha asanose. B cnyyan Ha 3aryba Ha
(PMHAHCOBN MHCTPYMEHTU, AbpXaHW NOA HEroBo noneyuTencrso, [eno3utapaT npexeBbpna obpaTHo Ha PoHAaa
CblyMTe (PMHAHCOBM MHCTPYMEHTM UMM TEXHWSA NapuyeH ekBnBaneHT 6e3 HeHyxHo 3abassHe. HesaBmcumo oT TOBa,
[Jenosntapat HAMa ga Hocu OTFOBOPHOCT 3a 3arybarta, ako € B CbCTOsHME Aa Aokaxe, 4ye 3arybaTta ce Abmku Ha
CbOMTNE N3BBH HEroBMSI KOHTPOI, KOETO HE € MOorno Aa 6bae npeaoTBpaTeHo.

[leno3nTapsT e oTroBOpeH npea YnpasnsBaLloTo APYXECTBO U NpUTEXaTENUTE Ha OSANOBe 3a BCAKAKBU APYrv Bpeaw,
npeTbpneHu nopaau HeGPEXHOCT UMK YMULLNEHO HENPaBOMEPHO NOBEAEHWE Ha HETOBMW CIYXUTENW NPU U3MbIHEHWE
Ha 3agbKeHuaTa Ha [leno3vTapsi CbrnacHo NpUoXNMOTO 3aKOHOAATENCTBO.

HenervpaHeTo Ha dyHKuMM cbrnacHo 4n. 37a ot 3OKUCOMNKU Ha TpeTo nuue He ocBoboxaasa [enosutapsi oT
OTrOBOPHOCTUTE, MocoYveHu B To3n MpocnekT u MNpaBunaTta Ha ®oHaa. OTroBopHOCTTa Ha [leno3utapst He Moxe Aa
Obae M3KMYeHa Unu orpaHMyeHa Ypes cnopasyMeHue, KaTo BCAKO Criopa3yMeHNe, CKIIOYEHO B HApYLUEHWE Ha TOBa
NpaBuIio, € HALLOXHO.

[Mputexatenute Ha ganose mMoraT 4a TbpCAT OTFOBOPHOCT OT [lenoauTtaps Npsiko Ui KOCBEHO Ype3 YnpasnsaBaLloTo
OPYy>XXeCTBO, OCBEH aKo ToBa LWe aosene o [OBOWHO M3nnatlaHe Ha obesweTeHre unm o Hecnpasennneo TpeTupaHe
Ha nputexartenute Ha aanoBse.

U3uckeaHusi kbM [eno3umaps

OenosutapaT TpsibBa ga cnassa BCUYKM NPUNoXuMMu mamckBaHusa Ha 3OKWCOMNKW, nogsakoHOBMTE HOpMAaTMBHU
aKToBe MO HEroBOTO NpuraraHe 1 NPUIOXMMOTO 3aKOHOAATENCTBO Ha EBponenckus cbios. [leno3ntapaTt He e edHo m
CbLLO n1ue ¢ YNpaBnsaBawoTo APYKeCTBO. [leno3utapar He MoXe Aa M3BbpLuBa AENHOCTU OT MMETO MMM 3a cMeTka
Ha PoHOa Mnu Ha YnpaBnsBalwoToO OPYKECTBO, KOMTO MoraT a AoBedaTt A0 KOH(NMKT Ha uHTepecu mexay doHaa,
npuTexaTtenuTe Ha OAnoBe, YNpaBnaBawoToO APYXeCTBO M [leno3vnTtaps, OCBEH ako € Hanvue (yHKUMOHarHoO 1
NepapxvyHoO pasgensHe mexagy (YHKUMUTEe, u3nbiHsaBaHu OT [enosutapsa 3a doHpga, n gpyrute yHKUMKM Ha
[Jenosntapsa n/vnm ako KOHMNUKTLT Ha MHTEpPEeCK e agekBaTHO aeHTUdMUMpaH, ynpaensasaH, HabnogasaH u paskpuT
npep nHeectuTopute BbB ®PoHaa. BukTe gonbnHUTENnHM NnogpobHOCTN OTHOCHO NpaBuiaTa 3a KOHMIUKT Ha NHTepecH,
npunaranu ot [lenosutaps B cekumsa KoHgnukm Ha uHmepecu no-aony B TO3v pasgen.

Moneyumencku delinocmu, denezupaHu om [Jenosumaps

MpeaBug 06CTOATENCTBOTO, Y€ BCUYKM MM NMOYTU BCUYKM akTMBM Ha PoHOa ca MHBECTMPAHW B akuuu OT [naBHMSA
noadoHa, ¢ M3KMYeHWe Ha cpeacTBa, AbpxaHu no GaHkoBM cMeTkM, [deno3antapaT Bb3HamepsiBa ga Aenerupa
noneuutenckn ycnyrn Ha Ken Bu Cu bank H.B. (KBC Bank N.V.), nuueH3npaHa KpeauTHa MHCTUTYUUS, HaaMNexXHo
yypedeHa M CbLeCcTBYBallla CbIACHO 3akoHoAaTencTtBoTo Ha KpanctBo benrusi, cbCc cepanve v agpec Ha
ynpaerneHve: XaBennaaH 2, B-1080, rp. bpiokcen, KpanctBo benrua (,Kem Bu Cu Bank H.B.“), kato Heros
nogaenosutap. Akummnte oT MaBHWMS noadoHa, nputexaBaHn ot doHaa, we 6baaT cbxpaHsBaHM MO OTAENHa
noacmeTka B Keit Bu Cu Bank H.B.

,00eanHeHa Obnrapcka 6aHka“ ALl e n3bpana Ken bu Cu bark H.B. 3a cBon noggenoawtap ¢ ornes Ha ToBa, 4e
akuunTe B MMaBHWs noadoHa, nputexasaHn ot doHaa, He ca pernmctpypann B KnubpcTpuiiM BaHkuHr JliokcemOypr
(Clearstream Banking Luxemburg), B koeTo eAnHCTBEHO [1eno3nTapsiT Ma Bb3MOXHOCT [a CbXpaHsiBa YyXAeCTpaHHu
(PUHAHCOBWN MHCTPYMEHTU Ha CBOUTE KIMUEHTU, BKNountTenHo Ha ®oHaa, nopaam koeto Keh bu Cu BaHk H.B. moxe ga
OCUrypu NpaBUNHOTO CbXPaHeHWe Ha Te3N aKTUBM B CbOTBETCTBME C BCUYKM M3UCKBAHUSA Ha 3aKOHOAATENICTBOTO Ha
EBponevickusi cbio3 1 Ha 6bNrapckoTo 3aKOHOA4ATENCTBO.

Cnucsk Ha noddeno3umapume u mexHume noddenosumapu
Ken B Cu Baxk H.B. (KBC Bank N.V.)
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KoHgbnnukmu Ha uHmepecu

Mexgy KBC Asset Management N.V., [lenosutaps n noneuntenst Ha MMaBHWs QOHA Yaabp € Hanuue ,rpynosa
Bpb3ka“ no cmucekna Ha fenernpan pernameHT (EC) 2016/438 Ha KomucusaTta ot 17 gekemspu 2015 r. 3a gonbneaHe
Ha [OupektuBa 2009/65/EO Ha EBponelickuss napnameHT n Ha CbBeTa MO OTHOLWIEHME Ha 3adbiDKeHWsiTa Ha
penosutapute (,PernameHT (EC) 2016/438”), TbI1 KATO BCUYKM TE3M KOMMAHWUM ca yacT oT rpynata Ha Keii bu Cn (KBC
Group), benrua. HezaBMcMmMO OT TOBa B OTHOLUEHUSITA MOMEXAY UM HE € Hanuue KOHMIUKT Ha MHTepecu, nopaau
CnefHoTOo:

1. KBC Asset Management N.V., [lenosutapst n none4ntenat Ha [MaBHUs poHA Yagbp ca BbBENU MNONUTUKK U
npoueaypu, rapaHTupalum a) naeHTMduumpaHe Ha BCUYKM NOTEHLMANHN KOHPIMKTU Ha MHTEpecH, Npon3TuyaLLm
OT Ta3n Bpb3ka; 6) npeanpremaHe Ha BCUYKM pa3yMHU CTbNKKW, 3a Aa 6baat usberHatv u/vnv ynpasnsasaHu Tesn
KOHMMMKTN Ha UHTEpecHu.

2. KBC Asset Management N.V. n [eno3autapAtr rapaHtTupart, 4e a) Korato YnNpaBUTEMHUAT OpraH Ha
YnpaBnaBaLwoTo APYXECTBO M yNPaBUTENHUAT OpraH Ha [leno3nTaps OTroBapaT CbLUO M 32 HAA30PHUTE PYHKLNK
B CbOTBETHUTE APYXEeCTBa, HaW-Marnko efHa TpeTa OT YneHoBeTe UNn ABe Nuua, B 3aBNCMMOCT OT TOBA KOe € Mo-
HWCKO, B YNpaBUTENTHUS OpraH Ha YnpasnsBaLloTo APYXECTBO W ynpaBUTenHna opraH Ha lMNoneuntens we 6baat
He3aBUCUMW NO CMUCBHNA Ha un. 24, napa. 2 ot PernameHnT (EC) 2016/438; 6) korato ynpaBUTENHUST OpraH Ha
YnpaBnsBaLwoTo APY>KECTBO W YNpaBUTENHUAT opraH Ha [lenosntaps He OTroBapAT 3a HaA30pHUTE PYHKUUK B
CbOTBETHWUTE APY>KeCTBa, Hall-Manko eAHa TpeTa OT YneHoBeTe Unu ABe nuua, B 3aBUCUMMOCT OT ToBa Koe e Mo-
HMCKO, B OTFOBOPHWS OpraH 3a Haa3opHUTe OYHKLUM B YNpaBnsBaLLloTO APYXXECTBO U B pamKkuTe Ha [eno3unTtapsi
ca He3aBUCHMUM MO CMUCBIA Ha 4vn. 24, naparpad 2 ot PernameHT (EC) 2016/438.

B manko BeposTHMA cryyan Ye 6bae naeHTUdMLMPaH KOHGINKT Ha MHTEpPecu, KOWTO He Moxe Aa O6bae usberHart,
MMarku NpefBui ropernocoYeHoTo, YNpasnsBsaloTo ApyxecTso v [enoautapsaT e ynpasnsear, Habnioaasar u
pasKkpuBaT TO3W KOHMPMMKT Ha MHTepecKn (ako TOW ce maTepuanusvpa) c uen ga ce npegoTspaTaT HebnaronpusTHu
edekTn Bbpxy MHTepecute Ha ®oHAa U Ha MHBECTUTOPUTE B HETO.

3amsiHa Ha Heno3sumaps. lNpaeuna 3a 3awyuma Ha UHMepecume Ha rnpumexamesiume Ha dsinose

CovrnacHo 3OKUCAOMNKU v OoroBopa 3a geno3uTapHU ycnyru 3amsiHata Ha [leno3utapsa e paspelleHa camo crieq
opobpeHne oT 3aMmecTHUK-nNpeacepatens Ha KOH, prkoBoaeLy, ynpasneHune ,Haasop Ha MHBECTMLMOHHATa AEAHOCT .
[oroBopbT 3a Aeno3vTapHu ycnyrm Moxe Aa 6bae npekpaTeH, a [leno3nTtapst 3aMeHeH B CnegHvTe criyyau:

a) Mo B3aMMHO MMCMEHO Cbrnacue Ha cTpaHuTe no [JoroBopa 3a Aeno3uTapHU yCryru;

6) eHOCTPaHHO OT BCsika OT CTPaHUTE, C TPUMECEYHO NUCMEHO NPeAN3BECTYE;

B) Npu NpekpaTsBaHe Ha PoHAa;

r) Npy OTTErNsIHE Ha pa3peLleHneTo Ha YNpaBnsBaLloTo ApYXecTBo Aa ynpasnasa PoHaa;
[) Npu OTHEMaHe Ha NULEH3a NN HECHCTOSITENHOCT Ha [enosutaps;

€) Npy HanaraHe Ha NPUHYAUTENHW aaMUHUCTPATUBHU Mepku cripamo [enosuTaps;

)K) npu n3amMeHeHne Ha nuueHs3a Ha [lenoantapsi, KOeTo BOAM 4O OrpaHu4aBaHe Ha Bb3MOXHOCTUTE Ha [lenosntaps
0a n3BbpLuBa onpegeneHn A4eNHOCTHN, KOUTO ca Heobxoaumu 3a npenoctaBAHETO Ha yCIyrm no nonevynTencTseo.

B cboTBETCTBME C ropHUsi CNUCHK, [JOroBOPBbT 32 A4ENO3UTaPHM YCNyri MoXe fAa 6bae npekpaTteH oT YnpaBnsBaLwloTo
OPYXeCTBO, AeiCTBaLLO OT MMETO M 3a cMeTka Ha PoHAa, C TPMMEeceYHO NMMCMEHO Npean3BecTue U Aa Ha3Hayu HOB
noneunTten Ha PoHaa cnen ogobpeHve Ha 3amsiHaTa Ha [enosuTapsi, NpefocTaBeHO OT 3aMeCTHUK-NpeaceaaTens Ha
K®H, pbkoBogeLy ynpasneHue ,Haasop Ha MHBECTUMLMOHHATA AEAHOCT .

YnpaBnaBalwoTo APYXeCTBO € ANnbXHO aa nogage B KPH Bcuukm Heobxooumum OOKYMEHTM 3a Mmony4vyaBaHe Ha
ofobpeHne 3a 3amsiHa Ha [leno3ntaps Bb3MOXHO Ha-CKOPO, Cref KaTo yCTaHoBW, Ye [1eno3ntapaTt Beye He OTroBapst
Ha nsuckeaHusaTa Ha 3OKNCAOMNKW 3a penosutap Ha ®oHaa.

[oroBopbT 3a eno3uTapHU yCryrM YCTaHOBsABa crieyuania npoueaypa, BKIHYMTENIHO OTHOCHO YCINoBUATa U peaa 3a
npexBbprsiHe Ha akTuBuTe Ha ®oHaa Ha Apyr noneuynTern, B Criyyan Ha 3aMmecTBaHe Ha [JenosuTaps criefq ogobpeHuve
OT 3amecTHuk-npeacenatens Ha K®H, pbkoBogew, ynpaeneHve ,Hag3op Ha UWHBECTMUMOHHATA OEWHOCT.
MpexBbpnsiHETO Ha aKTMBUTE Ha HOBUS noneunTen Tpsibea Aa ce M3BbPLUM B paMkute Ha 5 o 10 gHK oT nonyyaBaHe
Ha ogobpeHMeTO 3a 3aMsiHa Ha genosuTapsi. 3amMsiHaTa Ha genosutaps lWe Obae M3BbpLUEHA MO HA4YMH, KOWTO
rapaHTupa, 4e ycryrmte no CbxpaHeHune Ha akTuBM e 6baat npegoctaBsiHn Ha PoHaa 6e3 NnpekbeBaHe.

Heknapayus 3a npedocmaesiHemo Ha akmyaJsiHa UH¢ghopMayusi npu NoUCKeaHe

YnpasnsBaLoTo ApYXeCTBO, OT MMETO 1 3a cMeTka Ha PoHAa, Aeknapupa, Ye Le NpeaocTaBs akTyanHa MHgopMaums
3a [lenosutapsi, HeroBute OyHKLMM, NOTEHUMANHATE KOHMDIIMKT Ha UHTEPECH M AenerpaHnTe yHKUMK OT CTpaHa
Ha [lenosutaps Ha TpeTW nuvua, BKMOYMTENHO akTyanusupaHus CUCbK Ha rnopdenosutapuTe U Ha noa-
nogaenosnTapuTe, Npy NOUCKBaHe OT MHBECTUTOPU UMW NOTEHLMANHN MHBECTUTOPM B Asnose Ha doHaa.

Cnopa3ymeHue 3a o6MeH Ha uHghopmauusi Mexx0y Jeno3umaps u deno3umapsi Ha [naeHusi ¢hoHO
4adbp

B cboTBETCTBME C NPUNOXMMOTO 3aKoHOA4ATENCTBO, [leno3nTapsaT u noneunTensat Ha [naBHua doHa Yaabp n MnasHus
noadoHa ca ckntoumnu CnopasymeHue 3a oOMeH Ha nHgopmaums U goknagsaHe HepeaHoctu (,Cnopa3symeHue 3a
obMeH Ha uHdopmauua mexay aenosutapute”). CbrnacHo CnopasymeHMeTo 3a o6MeH Ha uHdopMauns Mexay
aenosuTapute, 4eno3ntapsT Ha MnaBHus doHa Yagbp n MnasHus noadora n leno3nTapsaT ce aHraxuparT ga obmeHsAT
WHGOpPMaUUst 1 OOKYMEHTU, KouTo Tpsbea fa 6baaT cnodeneHn mexay Oeno3vTapuTe Ha 3axpaHBalia U rmaeHa
KOMNeKTUBHa MHBECTULIMOHHA CXemMa B CbOTBETCTBME C AENCTBALLOTO 3aKOHOAATENCTBO; KOOPAMHUPAT Y4acTUEeTo cn
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BbB Bpb3ka C Mpouedyparta 3a M34uCnsBaHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHAa v [nasHMSA noadoHa,
BK/TIOYMTENHO BCSAKaKBM MepKU 3a u3barsaHe NPUNOXEHMETO Ha cTpaTerMm ¢ u3bop Ha nasapHUs MOMEHT Mo
OTHOLLeHVe Ha asnoBseTe (market timing) n 3a obpaboTkaTta Ha MHCTPYKUMW, HanpaBeHn OT MMETO U 3a CMeTKa Ha
doHaa, 3a 3akynyBaHe, 3anvMCBaHe UNW Ha WCKaHWA 3a obpaTHO u3KynyBaHe Ha akuumu B [NnaBHua noadoHa u
W3BbPLUBAHETO Ha Te3n onepaLun, BKIIOYUTENHO BCAKO CNOpasyMeHne 3a NpexBbprsHe Ha akTUBK; U Aa KoopanHupaT
cBovTe npouedypu M Aa cnogenat usnata Heobxoguma MHdopmaums, KoATo e Heobxoauma 3a MNpaBUITHOTO
CYETOBOAHO OTYMTAHE U 3a U3rOTBSIHE Ha rOAULLHUTE (DUHAHCOBKN OTHETW.

OcseH TOBa, No cunaTta Ha CnopasdymeHneTo 3a obmeH Ha MHopmaumsa mexay Aenosvtapure, Aeno3NTapaT Ha
[maBHuA coHa Yaabp 1 MMaBHUA noadoHa we 6bae 3aabrmkeH HedabaBHO Aa MHOPMUPA KOMMETEHTHUS perynaTtop
Ha maBHus doHA Yaabp, PoHaa u [lenosutapsa 3a BCUYKM HEPEOHOCTU, KOUTO OTKpPWE BbB Bpb3ka ¢ MaBHMSA oHA
Yaabp 1 MMaBHUS noadoHA B NpoLeca Ha U3MbIIHEHNE Ha HEroBuTe (PYHKLMKU U KOMTO MoraTt Aa uMat oTpuuaTtenHo
Bb3aencTane Bbpxy PoHAa, BKIOYNTENHO:

e  T[PELLKM NPU N3YNCNSIBAHE HA HETHATA CTOMHOCT Ha akTMBUTE Ha MMaBHMSA NoadoHA;

e [PELLKM MpU CAEMKU 3a UNN CEeTbIMEHT Ha npogaxba, eMuTupaHe unm obpaTHO M3KyMyBaHe Ha akuun B
MmaBHuA nogdoHA, NPeanpueT oT UMETO U 3a cMeTka Ha PoHAa;

e [PELLKM B U3MMALLAHETO UMW KanuTanuanpaHeTo Ha Aoxoaw, npousTtuyalim ot MaBHWMSA noadoHa, unu npm
N34nCrABaHETO Ha BCEKM CBbP3aH AaHbK NPU U3TOYHUKA;

e  HapyLleHWUs Ha UHBECTULMOHHUTE Lenu, NoNuTrKa unu ctparterus Ha MnaesHusA noadoHa OoT ecTecTBo, kKoeTo 61
HanoXmno Ha noneunTens Ha MMaBHus boHA Yaabp 1 MNaBHWS NoadoHA Aa yBeOOMSIBa 3@ HAPYLLEHMETO CBOSI
KOMMETEHTEH perynarop unu nisectutopute B MmasHua noadoHsa;

e  HapyLLeHus Ha NMMUTUTE 32 MHBECTULIMM U NON3BaHe Ha 3aemu oT MaBHWSA noadoHa;

e  BCSIKO perynatopHo pascnegsaHe unum rnobwu cpey MMaeHUs oHA Yagbp, KOUTO Buxa Mornv ga NoBNUSAT Ha
["aBHMa noadoHA 1 CboTBETHO Ha doHaa.

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

OauTtop Ha PoHAa

OputopsT Ha PoHaa (,O0anTopBT®) e ,Masapc* OO[, Apy>KeCTBO C orpaHM4eHa OTrOBOPHOCT, CbC ceaanvile u agpec
Ha ynpasneHue: rp. Cocua 1000, yn. Mockoscka Ne 3, peructpupaHo ¢ EVK 2046384088 TbproBckust pernctbp U
pPeErncTbp Ha lopuanMyeckuTe nuua C HecTomaHcka uen npu AreHumsita no BAWCBaHWsiTa, NpeacTaefsiBaHO oOT
Mpokypucta ArtaHacuoc [leTponynoc. OauTopbT € peructpupaH B WMHCTUTYyTa Ha AMNIIOMUMPaHUTE eKcrnepT-
cyetoBoamTenu rnog Ne 169.

3akoHoBUAT oauTop Ha [naBHua cdoHa Yagbp e ,Forvis Mazars Bedrijfsrevisoren CVBA®, Manhattan Office Tower,
Bolwerklaan 21 b 8, 1220 Brussels, npeacraensasaHo ot Nele Van Laethem.

OcHoeHu deliHocmu Ha Odumopa

OpuTopbT NpoBepsiBa fanu guHaHcoBuTe oTyeTM Ha doHaa AaBaT BApHA M TOYHa npeacTaBa 3a (MHAHCOBOTO
CcbCTOsHME Ha PoHAa 1 fanu roauWHUAT OTYET 3a AeNHOCTTa CbOTBETCTBA HA (PUHAHCOBUTE OTHETW.

OpuTtopsT e gnbxeH aa nidopmmnpa KOH 6e3 HeocHoBaTenHo 3abaBsiHe 3a BCAKakBM 0OCTOATENCTBA U PELLEHNS BbB
Bpb3ka ¢ PoHAa, KOUTO TOW € YCTAaHOBUIT MO BPEME Ha oauTa Ha (PUHaHcoBUTE oTyeTn Ha PoHaa, KOMTO MoraT aa
poseaart Ao:

e  CbLUECTBEHO HapyLUEHWE Ha NPUMNOXNMOTO 3akoHOAaTeENCTBO OT PoHAa;
e  pUCK 3a HernpekbcHaTa paboTa Ha PoHAa;
e  0TKa3 3a 3aBepsiBaHe Ha PMHAHCOBUTE OTYETM UMK M3passiBaHe Ha pPe3epBu.

OputopsbT e cknounn CnopasymeHve 3a 06MeH Ha uHdopmaumsa ¢ ogutopa Ha maBHust doHA Yagbp v MnaBHUs
noadoHA, CbrnacHoO KOeTo, Hapea C ApYroTo, ca onpeaenieHn npasuna 3a 06MeH Ha nHopmaumsa mexay nBaMaTa
OLMTOPY BBLB Bpb3Ka C yCroBUsTa 3a npegocTaBsHe Ha OguTopa Ha oguTOPCKUS AOKNaz no OTHOLWeHue Ha [naBHus
doHa Yagbp u MaeHua nogdoHa 1 nHopMaLnst 3a HEPeAHOCTU, OTKPUTU B OAMTOPCKMS AoKNaa Ha maBHMsa doHA
Yagbp v MNaBHMA noadoHA.

Bb3 ocHoBa Ha npegocTtaBeHaTa nHgopmaums OguTtopbT 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 nHopMauns 3a HepeaHOCTU, OTKPUTU B OOMTOPCKUSA oknad Ha naBHua doH Yaabp u
maBHuA noadoHA 1 TAXHOTO Bb3OENCTBME BbPXY AeNHOCTTa Ha doHAa.

B. KopnopaTtuBHa nicpopmauma

UmywectBo Ha PoHAa
HeTHaTta cToiHOCT Ha akTuBMTe Ha PoHaa Tpsbea aa 6vae Han-manko 250 000 espo.
Ako npes 6 nocrnegoBaTenHN Mecela cpegHata MeceyHa HeTHa CTOMHOCT Ha akTusmte Ha PoHga nagHe noa 250 000
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eBpo, KBC Asset Management N.V. B pamkute Ha 10 paboTHM OHM ONOBECTSIBA NPUYMHUTE 3@ TOBA, MEPKUTE, KOUTO
LLile npegnpueme 3a NpMBMAMYaHe Ha HOBU MHBECTULMW 1 CPOKa, B KOMTO Te3N MepkM e 6baaT NpUoXeHn u B pamkuTe
Ha KoWTO ce odvakBa POHALT Aa BbL3CTAHOBM MUHUMAnNHWSA pasMep Ha HeTHaTa CTOMHOCT Ha akTuBUTE CW.
[openocoyveHunat nepuog ot 10 paboTHM AHM 3ano4vBa OT M3TUYaAHETO Ha 6 mocnegoBaTenHW Mecela, NoCoYeHU B
NPeaxofHOTO NspeyeHne.

OnoBecTsiBaHETO Ce M3BbPLLUBA Ha MHTEPHET cTpaHuuarta Ha Ouctpubytopa — www.ubb.bg (UHanBuayanHu knueHTun,
CnecTtaBaHus u uHBeCTUUMK, VHBecTUMUMM BBB B3aMMHM (POHOOBE), M HA WHTEpPHET cTpaHuuaTa Ha KnoHa —
www.ubbam.bg (PokycHu cTpaTernn), KakTo 1 Ypes apyrv NoAXOAsLUM CpeacTBa C Orned Ha yCTaHOBEeHUTe cpeacTBa
3a npefaBaHe Ha MHdopMauusa Ha nHBecTutTopute. KnoHbT mManpawa Ha KPH konve Ha uHdopmMauusaTa oo kpas Ha
paboTHUA OeH cnea OeHs Ha HEMHOTO paskpuBaHe, KakTo M MHopMauusa OTHOCHO pe3ynTaTtuTe OT npeanpueTtute
Mepku go 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 MpOMsHaTta B HeTHaTa MM CTOWHOCT,
BKIMIOYNUTENHO B pe3yntaTr Ha emuTupaHe n obpaTHO uskynysaHe Ha asnose oT ®oHAa u OT konebaHusiTa B HETHaTa
CTOMHOCT Ha aKTUBUTE Ha MHBeCTUUMMTE Ha PoHaa B [MaBHMA NOAGOHA.

KBC Asset Management N.V. otgensa aktmeuTe cu OT aktuBuTe Ha PoHOa M CcbCTaBa oTAeneH GanaHc 3a Hero.
Henosutapat Ha doHaa nogabpKa OTYETHOCT U CMETKM 3a Napu4HUTE cpeacTsa u apyrute aktmeu Ha PoHaa, KOUTo ca
OTOENHM OT Te3n 3a COOCTBEHUTE akTUBU Ha [eno3uTaps.

duHaHcoBa roguHa

duHaHcoBaTa rogmHa Ha PoHaa cbBnaga ¢ kaneHaapHaTa roguHa U npuknioydsa Ha 31 gekemBpu.
KnoHbT npeactassa B KOH v Ha nHBectutopute Ypes nybrnm4yHOTO NPOCTPaHCTBO:

. roguweH ogutnpaH cuHaHcoB otyeT Ha PoHaa B pamkute Ha 90 AHM OT Kpas Ha puMHaHcoBaTa roguHa,
U3roTBeH B CbOTBETCTBUE C U3MCKBaHMATa Ha MexayHapoaHuTe ctangapTv 3a dpuHaHcoBo oTuntaHe (MCPO).

. MeXOMHEH (PUHAHCOB OTYET 3a MbpBUTE 6 MeceLa Ha PuHaHcoBaTa roauHa, B pamkute Ha 30 gHu cnepg kpas
Ha OTYETHUA nepuoa.

KnonwsT npegoctaesa Ha KOH po 10-ua geH Ha meceua, cneaBall OTYETHUSA Nepuog, MecedeH banaHc u nHgopmaums
3a:

e obema u CTpyKTypaTa Ha MHBeCcTULMKUTE B nopTdpeiina Ha PoHAa No EMUTEHTU U BUAOBE LIEHHN KHUXA U ApYrn
(hMHAHCOBW UHCTPYMEHTY;

. BnagoseTe aepmBatMBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aHN C 0a3oBuUTE aKTUBM Ha oepunBatnBHuUTE
MHCTPYMEHTU, KOJTMYECTBEHUTE OrpaHn4YeHuna u M36paHVITe MeToan 3a OLeHKa Ha pucka, CBbp3aHM CbC
caenkute ¢ oepmBatMBHU MHCTPYMEHTU.

Tasun nHdopmaumsa He e NyGNMYHO JOCTOSHME U CIYXXU CaMo 3a HaA30pHU Lenun Ha KOH.

o 10-us geH Ha Bcekun mecel, KnoHbT ny6nunkyBa Ha CBOsiTa UHTEPHET CTpaHuua www.ubbam.bg (PokycHu cTpaTterum),
a OucTtpmbyTopbT NybnunkyBa Ha UHTEPHET cTpaHuuaTta Ha Ouctpubytopa — www.ubb.bg (MHanBuayanHu knveHTu,
CnectsiBaHua 1M uHBeCcTUUMU, WHBECTMLUMM BBB B3auMHM hoHOoBe), obobuieHa uHdopmaumsi 3a CTpyKTypaTa Ha
noptgenna Ha doHaa KbM NocrnegHaTa gaTa Ha NpeaxogHUst Mecel, KOSTO CbAbpXKa HaW-Marnko AaHHM 3a NpoueHTa
Ha akTuBMTe Ha PoHAA, UHBECTUPaHN BbB (DUHAHCOBU MHCTPYMEHTM W/Unun napu.

OnucaHune Ha BugoBeTe n XapaKTepuctukntTe Ha asisyioBete BbLB doHpa

Xapakmepucmuku Ha O0sinoeeme 88 PoHOa

CwobrnacHo § 1, 1. 4 ot JonbnHutenHuTe pasnopendv kbm 3OKNCAOMNKW, nsganennte ot PoHaa asinose ca GUHAHCOBU
WHCTPYMEHTU, KOUTO M3pa3saBaT NpaBaTta Ha TEXHUTE NpUTexaTenu Bbpxy aktueuTte Ha ®oHaa.

OanoseTte Ha ®oHOa ca OOMKHOBEHM, CBOOOAHO NMPEXBLPIISEMU, NOUMEHHN, Be3HannyHKn asnose. Te ca perncTpupaHu
B ,LleHTpaneH genosuTtap” Al n morat ga 6baat npegnarany nybnunyHo B Penybnuka Bwnrapus.

OsnoseTe BbB POHAA MMAT HOMUHANHa CTOMHOCT 5.11 eBpO BCEKM.

BF)OFlT aanose, usgagexHn ot doHaa, He e orpaHu4yeH n MmoXke ga sapupa B 3aBUCMMOCT OT EMUTUPAHETO Ha HOBU AnoBe
n O6paTHO M3KynyBaHe Ha CblLUeCTByBaLUX OANOBeE. doHOBLT MOXE Aa nsgasa Lenm 1 YacTUYHN OSN0oBe.

3anuceaHe Ha Osinnoee. BHOCKU

[anoseTe ce n3gaBat Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktusuTe (,HCA®) Ha PoHAa 1 ce 3anucBaT cpelly napuyHa
BHOCKa Ha BCEKU UHBECTMTOP B ONpeferieH oT Hero pasmep (pasMep Ha nHBecTuumsaTa). bposaTt asnose, KOUTO BCeku
MHBECTUTOp npuaobuea, ce onpedenst OT pasmMepa Ha WHBECTUUMSATA Ha BCEKM WHBECTUTOP, pasgeneHa Ha
€MUCUOHHaTa CTOMHOCT 3a eauH asin BbB PoHAa, n3vmcneHa 3a cboTBeTHUst AeH. OT cymaTta 3a Nokynka Ha Aasnose
MOXe Aa 6bae yabpxaHa ot QuctpmnbyTopa, 3a cMeTka Ha MHBECTUTOPUTE, Takca 3a pa3npocTpaHeHNe Npwm NokKymnka Ha
asanosete oT hoHaa. AMcTpubyTopbT OCBEAOMSIBA MUHBECTUTOPUTE 3a AeNCTBUTENHATA Takca 3a pas3npoCcTpaHeHne npu
nokynka. lMpu nogaBaHe Ha NOPBYKM 3a NMOKyMKa Ha AANOBE, B MOpbYKaTa 3a NOKynka Moxe fAa 6bae nocoveHa camo
CTOMHOCT, HO He 1 Opon AsanoBe 3a NoKyrmnka.

Ako pa3sMepbT Ha MHBECTUUMATA He MOo3BOJiABa 3anncBaHETO Ha UANO 4uCio AdnoBe, MHBECTUTOPBT MOXe Aa
rlpm,u,06|/|e M YaCTu4eH OsAn, Kato B TO3U cnyqalz YaCTUYHUAT OAn ce onpenenda ¢ TOYHOCT A0 4eTBbpPTUA 3HAK cnen
gecetn4yHaTa 3aneTtas.
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MHBecTuTOpMTE MoraT Aa 3anuwiat asnose BbB PoHAa camo CpeLLly BHOCKM B NapuyHu cpeacTBa. MuHumanHaTa cyma
3a 3anuceBaHe Ha AsnoBe BbB PoHAa, OCBEH B Clyyal Ha CKIOYEH JOroBOp 3a CUMCTEMATU4YHO WHBECTMPaHe, e
51.13eBpo.

lMpexebprisiHe Ha Osiyio8e

Oanosete BbB doHOa morat ga ce npexBbpnsaT cBoboaHO, 6e3 orpaHVyeHus UnM JONMBbIAHWUTENHW YCMOoBUSA, B
CbOTBETCTBME C BOSIATA HA TEXHUTE NpUTEXATENM N B CbOTBETCTBUE CbC CNELMMUIHMUTE U3NCKBAHWS HA NMPUMOXMUMOTO
3aKOHOL,ATENCTBO OTHOCHO NPEXBBLPMSAHETO HA (PUHAHCOBU MHCTPYMEHTMU.

BTtopuuyHaTta TbproBusi ¢ ganose, usgageHn ot doHaa v ObpKaHM OT (PU3MYECKU U OpUAMYECKU Nnuua, crneasa
yCrnoBusiTa Ha NPUIIOXKMMOTO 3akoHogaTencTBo. CKMYBaHETO W/MNKN CETBLIIMEHTBT Ha CAENKM 3a MOKynKo-npoaaxoa
Ha [ANoBe ce N3BbPLUBA Ype3 NULEH3UPAHN MHBECTULIMOHHN NnocpeaHuLmn. NpexBbpnsHETO Ha ASNOBE, EMUTUPaHU OT
doHaa, Ypes gapeHne n HacneasiBaHe ce U3BbPLUBA Ype3 NULEH3VMPaH UHBECTMLMOHEH NOCpeaHVK, AeNCcTBaLy, kaTo
perncrpaumoHeH areHT. Bcuuku pasnopexpgaHuss ¢ OanoBe wmat OeWcTBue crnea  peructpauusata MM no
cmeTka/noacmeTka Ha npuobpeTtartens B LleHTpaneH genosuTtap® AL.

®dopma Ha Osismoeeme u yoocmoeepeHue 3a npumeixasaHu dsisioee

OanoseTte Ha PoHAa ce emuTupart B 6e3HanmyHa popma. KHurata Ha nputexarenuTe Ha aanose ot PoHaa ce Boan OT
OuctpnbyTtopa, Ype3 OTKpUTU NOACMETKN KbM cMeTkaTa Ha OuctpubyTtopa B ,LieHTpaneH genosutap® Al. Mo nckaxe
Ha WHBECTMTOpPA 1 3a HEroBa cMeTKa MOXe Aa My 6bie n3gageHo yaoCTOBEPEHME 3a NpUTEXaBaHNTE OT HEro AAMNOBE.

lMpaea, npousmuyawiu om dsinoeeme ebe PoHOa

OanoseTe BbB ®oHAa AaBaT Ha cOGCTBEHNLMTE UM PaBHU NMpaBa C nNpaBaTa Ha ApyruTe nputexaTtenu Ha AAnoBe BbB
$oHaa, nponopumoHanHo Ha 6pos npuTexasaHu Asnose. Bcekn gsan npedocTaBs Ha CBOA NpuTexaTen NpaBo BbpXy
CbOTBETHA YacT OT akTMBMTEe Ha POHAA, BKIIOYUTENHO NPW HeroeaTa NMMKBMAALMSA, NpaBo Ha obpaTHO U3KynyBaHe,
npaBo Ha nHdopmaums 1 npaso Ha xanba. VimywecTseHuTe npasa No YacTuyHu aanose BbB PoHAa, ce npugobusar
W ynpaxHsaBaT OT CbOTBETHWUS NpUTEXaTen NponopLMOHarHO Ha NpUTeXaBaHWa YacTUYeH Aan.

Bcuukm ganose BbB ®oHaa ca 6e3 npaBo Ha rnac, T.e. Teé He AaBaT MpaBo Ha rfac Ha MHBECTMTopa Aa yyacTea B
cbbpaHuns Ha uHesecTuTopuTe. Takmea cbbpaHusa He ce NpoBeXAaarT.

MHBecTuTopuTe MoraTt ga HamepsT pestoMe, Ha ObArapckM M aHrMUNCKN €3uK, Ha CBOWTE MpaBa KaTo MHBECTUTOPMU,
OOCTBMNHO Ha cnegHarta xunepBpb3ka (Ha 6bnrapckm esuk) https://www.ubbam.bg/about-us, JokymeHTn, OCHOBHU
AOKymMeHTW, 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

Bcekun nputexaren Ha ganoese BbB PoHAA MMa NpaBoO BbPXY YacT OT MMYLLECTBOTO Ha PoHaa, KOATO CbOTBETCTBA Ha
npuTeXxxaBaHUTe OT HEro Asnose, Npy nukeMaauusa Ha ®oHaa. ToBa NpaBo Moxe Aa 6bae ynpaxHeHo, OKOMNKOTO cneq
yOOBMNETBOPSIBAHETO Ha KpeanTopute Ha PoHAa e ocTaHano MMyLLECTBO 3a pa3npeaernsHe. B cnyyan ye aktneute Ha
doHaa, KOUTO ocTaBaT cred noracsiBaHe Ha BCUMYKM 3adbIDKEHMS KbM KpeauTopuTe My, He ca AOCTaTbyHM, 3a Aa
NOKpUAT LieHaTa Ha 3anucBaHe (EMUCUOHHA CTOMHOCT), NnaTeHa oT JafeH npuTexarten Ha AsiNoBe, NOCNeAHUST LWwe
noHece 3aryba BbpXy HeroBata MHBECTULIMS.

lNMpaeo Ha o6pamHO u3KynyeaHe

Bceku nputexarten Ha gsnoese BbB ®oHAa MMa nNpaBo Aa novcka HeroBute Asnose Aa 6baaT uskyneHn obpatHo oT
KBC Asset Management N.V., genctBawlo 3a cmetka Ha ®oHAa, OCBEH ako OOpPaTHOTO M3KYMyBaHETO Ha OAIIOBE He
6bae cnpsaHo B cboTBETCTBME € TO3M MNpocnekT u MNpasunata Ha ®oHaa. VckaHeTo 3a 06paTHO M3KynyBaHe MOXe Aa
ce OTHacs 4o YacT OT Unu 4O BCUYKM ASNOBE, NPUTEXaBaHW OT MHBECTUTOPA.

MpaBoTO Ha 0oGpaTHO M3KynyBaHe He MOXe Aa Obae ynpaXHeHO OT MHBECTUTOP OT4yacTW, a camo M3UANO, ako
YacTM4HOTO 0bpaTHO M3KynyBaHe Ov [OBENo OO TOBa, MHBECTUTOPBLT Aa nputexasa no-manko ot 10 (necet) 6pos
asnose Ha PoHAaa.

[pn nogaBaHe Ha nopbuyka 3a O6paTHO N3KynyBaHe Ha OdAnoBe, B NopbYkaTa MOXe Oa O6bae NocoveH camo 6p017|
OSN10Be, HO HE U CTOMHOCT 3a 06paTHO N3KynyBaHe.

MopbykuTe 3a oBpaTHO U3KyrmyBaHe Ha OAnNoBe OT boOHAA, CE M3MbMHABAT MO LeHa Ha obpaTHO M3KynyBaHe,
onpefeneHa 3a Haii-6nv3kus feH, crnedBaly [eHsl Ha NnoJaBaHe Ha MopbykaTta M e paBHA Ha HETHaTa CTOMHOCT Ha
akTuBWTe Ha eauH asn. OT cymaTta 3a oGpaTHO U3kynyBaHe Ha AsnoBeTe MoXe fAa GbAe yabpxaHa oT OuctpubyTopa,
3a CMeTKa Ha MHBECTUTOpUTE, Takca 3a 06paTHO U3KynyBaHe AsnoBe OT hoHaA.

lpaeo Ha uHghopmayus

Bcekn nputexarten Ha asan BbB ®oHaoa vma npaBo Aa nonyyy nybnuyHaTta uHgopMaums, cbabpkallia ce B TO3u
MpocnekT, lNpaBunata Ha ®doHAa, OCHOBHUSI MHAOPMAaLMOHEH AOKYMEHT Ha PoHAaa, nocrnegHUTe roAvLIHU Y
nonyroaulHN uHaHcoBM oTyeTn Ha doHaa, kakto u uHgopmaumsa 3a KBC Asset Management N.V. n KnoHa.
Mputexatenute Ha ganose BbB PoHOA MMaT NpaBo Aa nonydvaTt u MHgopmaumsa 3a masHuWs noadoHa (camo Ha
AHITIMNCKM €3UK), BKITIOYUTENHO OCHOBHWS MHPOPMAaLMOHEH OOKYMeHT Ha [maBHus noadoHa (Ha Obrrapcku esuk),
KaKTO U NPOCMeKTa 1 NOCNegHUTE rOAMLHM U MONYroAMLIHM (PUHAHCOBW OTYETM Ha MaBHMA dhoHA Yaabp, B KOMTO ca
BKIMOYEHM JaHHM 3a TNaBHus noadoHa.
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OCHOBHUAT MHdI)OpMaLI,MOHeH OOKYMEHT ce npeaoctaBaA Ha BCEKU NoTeHunaneH MHBeCTUTop BbB doHpa 6e3nnaTtHo U B
pa3yMeH CpoK, npean To3n MHBECTUTOP Aa 3anuille aAnoBe BbB doHpa.

MpocnekTbT 1 nocnegHuTe NyGRMKyBaHU roauLLHN 1 NONYroanHU oUHAHCOBU oTYeTN Ha doHAa, KaKTo U npocnekTa
1 nocriegHNTe roguLLIHn U NONYroauLLIHN MHaAHCOBM OTYEeTU Ha TNaBHUS oHA Yaabp (B MOCNeAHMs cryyan camo Ha
aHIMMNCKM e3UK), BKITIOYMTESNTHO OCHOBHUSA UH(OPMaLUMOHEH AOKYMEHT Ha [naBHWa noadoHa (Ha 6bnrapckm esuk), B
KOWUTO ca BKMYEHM AaHHU 3a MNaBHWUS noadoHa, ce npefocTaBaT 6e3nnaTtHo Npu NOUCKBaHE Ha BCEKUM MHBECTUTOP,
KOWTO erae fAa ce 3ano3Hae CbC CbAbpXXaHMETO UM C Orfef B3eMaHe Ha MHBECTULMOHHO pelleHre. JonbnHuTenHa
uHdopMauus moxe Aa 6bae HamepeHa B cekumsa Mecma, Ha koumo Moxe Oa ce rosy4Yu GonbaHUmMenHa uHgpopmayusi
omHocHo ®oHda u asHus nodghoHO No-Aony B TO3M pasgen.

lpaeo Ha xanba

MHBecTuTopuTe mMmat npaBo ga nogaBat Oe3nnaTtHo xanbwu cpelly genctBus n 6esgencTteus Ha KBC Asset
Management N.V., KnoHa vn nuuara, KOMTO UM NpeaocTaBAT YCAyru, BKMOYUTENHO MO OTHOLLUEHWE Ha AEAHOCTUTE No
agMUHUCTPUpaHe Ha OANOBe (BKMHOYMTENHO MPaBHU U CYETOBOOHW YCIyr, CBbpP3aHW C YNpaBfeHne Ha aKkTuBM),
3asBKN 32 MHOpPMaLMS HA MHBECTUTOPUTE, OLiEHKA HA HETHaTa CTOMHOCT Ha aKTUBUTE U M3YNCNSIBAHE Ha LieHaTa 3a
€OVH [Osn, CbOTBETCTBME CbC 3aKOHOBUTE W3MCKBAHUSA, BOAEHE Ha KHMra Ha npuTexartenuTe Ha asinoBe,
pasnpefeneHne Ha nnawlaHuaTa, emuTupaHe, npogaxba u obpaTHO W3KyrnyBaHe Ha OAMNOBE, U3MbIHEHME Ha
O0roBopu, BoaeHe Ha otyeTu u ap. MNMpu nouckBaHe Ha MHBECTUTOPUTE ce NpeaocTaBs 6e3nnaTHO MHGopmaums 3a
ycrnoBusiTa U pefia 3a NofaBaHe U aapecupaHe Ha xanbure.

MHBecTuTOpMTE MOraTt A4a HamepsT JOMbIHUTENHA MHGOpPMauus 3a npoueayparta 3a nofgaBaHe Ha xanbu B cekuus
UWHebopmayusa omHocHo npouedypama 3a rnodasaHe U pasenexdaHe Ha xanbu ot pasgen K. [onbriHumerHa
uHebopmayus ot To3u NpocnekT n Ha yebcanta Ha KnoHa Ha agpec www.ubbam.bg (3a Hac, [lokymeHTn), ypes
M3non3BaHe Ha crnegHuTe xunepBpb3ku, Ha Gbnrapckn esvk: UBB Asset Management (ubbam.bg) B cekuusta
OcHoBHM pgokymeHTW/ [Mpoueaypa 3a nogasBaHe M pasrmexgaHe Ha xanbw oT npuTexaTtenute Ha Asnose oOT
KONEKTUBHUTE MHBECTULIMOHHWN cxeMu, ynpaBnsisaHn oT Kew Bu Cu AceT MeHngxmbeHT H.B. - KnoH Bbnrapwus, v Ha
aHrnunckm: UBB Asset Management (ubbam.bg) Basic documents/ Procedure for submitting and handling of
complaints.

MopgpobHa nHopmMaumsa 3a HauuHa, Mo KOWTO MoXe Aa Obae ynpakHeHO nMpaBoTO Ha Xanba ce cbabpxa U B
OCHOBHUSI MHCPOPMaLUMOHEH JOKYMEHT Ha cboHAaa B pasgen ,Kak mora ga nogam xanba?“.

Pezucmpauyusi Ha 0siioeeme eb8 PoHOa

Mpu 3anuceaHe Ha gsanose BbB PoHAa, AANOBETE Ce perncTpupart no KMeHTCcka nogcMeTka, OTKpuTa KbM cmeTkaTa
(pervctbpa) Ha OuctpubyTtopa B ,LieHTpaneH genosutap® Afl. luBectutopnTte Morat Aa NnpexsbpnaT AANOBETE CU BbB
doHOa OT eauH MnonevuTen Ha Apyr B CbOTBETCTBME C MPUIIOXUMUSA 3aKOH. VHBecTUTOpWTe moraT ga HamepsTt
AONbIHUTENHa NHOPMaLMA OTHOCHO npoleaypaTa 3a obpaTHO U3KynyBaHe Ha Asanose BbB PoHAa B cekuns [Ipasuna
3a emumupaHe u obpamHo u3kyrnysaHe Ha 0siioeeme 8b8 @oHOa OT TO3n pa3gen Ha NpocnekTa.

Jlukeudauyusi Ha PoHOa. lpouyedypa no sukeudayusi
doHObT ce nukBMAamnpa:
e  C pelleHVe Ha KOMMNETEHTHMS KOPMOPaTUBEH OpraH Ha YNpaBnsBalloTO APYXECTBO;
e cref OTHEMaHe Ha paspeLleHNeTo Ha YNpaBnsBaLLOTO APYKECTBO 3a OpraHM3auunsi u ynpasneHve Ha PoHaa;

e KOraTo B paMKMTe Ha Tpu Meceua cref OTHEMaHETO Ha fuueH3a, NUKBuJauus wnu obsiBaBaHe Ha
HECbCTOATENHOCT Ha YNpaBnaBaLloTo [APY)XEeCTBO He e U3bpaHo HOBO YMpaBnsABallo APYXEeCTBO, KOeTo aa
ynpasnasa PoHaa u/vnm He ce e Crnsn CbC UNK BN B Apyra KOMEeKTUBHA MHBECTULIMOHHA CXEMa UM HENHO
MHBECTULIMOHHO MoapasaerieHue;

e B cnydYal Ha nukBuaaumsa Ha naeHusa doHg Yagbp vnu MMasHusA noadoHa, oceeH ako KOH He opobpwu
WHBECTMpaHe Ha noHe 85% ot akTuBuTe Ha PoHOa B AsnoBe Ha Apyra rnaBHa KONEKTVBHA UHBECTULMOHHA
cxema unu nsmeHexune Ha [lNpasunarta Ha ®oHAa, 3a a Moxe PoHABLT Aa ce npeobpasyBa B KONEKTMBHA
WMHBECTULMOHHA CXEMa, KOSITO HE € 3axpaHBaLya;

e B cnydYan Ha npeobpasyBaHe Ha [naBHua ®oHA Yagbp unm MnaeHus noadoHa, ocBeH ako KOH He uspape
e[Ho oT cnegHuTe ogobpeHuns Ha doHaa:

o [ha npoabnxku Aa 6bae 3axpaHBalla KorekTMBHA MHBECTULMOHHA cxema Ha MnaBHusA noadoHg unm
Apyra KoneKkTMBHa UHBECTUMLMOHHA CXema, MofyvyeHa B pe3ynTtaT Ha npeobpasyBaHeTo Ha naBHus
doHA Yanobp/lMasHKs nogdoHa;

o ha uHBecTMpa Han-manko 85% OT cBouTe aKkTMBM B AAnOBE Ha [pyra rnaBHa KOMekTUBHa
WHBECTULMOHHA CXEMA, KOSITO HE y4YacTBa B NpeobpasyBaHeTo;

[¢) 4a ce U3MeHsT npaBunarta Ha doHga ¢ uen npeo6pa3yBaHeTo My B KONEeKTuBHa MHBECTULMOHHA
CXeMa, KOATO He e 3axpaHBalla;

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

B pamknte Ha 14 OHW OT Bb3HMKBaHE Ha OCHOBaHWe 3a nukeuaaumsa Ha ®oHaa, KBC Asset Management N.V. nogasa
B KOH 3asBneHune 3a ogobpeHne Ha nukBmpauusita Ha ®oHga. JlukBmpgaumnsata Ha doHaa ce M3BbPLUBA MO peda Ha
Hapen6a Ne 44 ot 20.10.2011 r. 3a u3nCKBaHMATA KbM [OENHOCTTA Ha KOMEKTUBHUTE WMHBECTULIMOHHU CXEMMU,
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ynpaBsnsiBawuTe ApyXecTBa, HaLMOHaNHNTE MHBECTULMOHHW (DOHOOBE, anTepHaTUBHUTE MHBECTULMOHHN (DOHOOBE U
nvuata, ynpaensiBaly antepHaTUBHM WHBECTUUMOHHWM oHaoBe (,Hapep6a Ne 447) un gpyroto npunoxumo
3aKoHoJaTencTBo.

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 nyn. 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 Obae cnpsHo,
npuTexaTenuTe Ha AsnoBe MoraT Aa Npeanoxar AsnoBeTe cu 3a o6paTHO m3kynyBaHe oT doHAaa (monbnHUTENHA
WHdOpPMaLUs 3a NPUNOXMMUS NpoLec Ha 06paTHO U3KynyBaHe MOXe Aa ce Hamepu B cekumna [pasurna 3a emumupaHe
u obpamHo u3KyriyeaHe Ha Osinogeme eb8 @oHOa B HacCTOALWMA pasaen Ha NpocnekTa; AonbrHUTENHa MHopMmaumns
3a cnupaHeTo Ha obpaTHO M3KynyBaHe Moxe Aa Obae HamepeHa B cekuumst BpemeHHO criupaHe Ha 0bpamHoOmo
uskyrnyesaHe Ha dsinoge b8 ®oHAa B HacTosWwmA pasaen Ha [NpocnekTa). OcBeH TOBa NpuTtexaTenute Ha AAnoBe umat
npaBo Ha NUKBUMOAUMOHEH AOsAn B Crnyya Ha nukBuaauus Ha PoHaa (gonbrnHutenHa wmHdopmaumsi 3a npasaTa,
npousTuyalLm ot ganoseTe BbB PoHAa, Moxe Aa 6bae HamepeHa B cekuus lpaesa, npousmuyawu om dsroeeme 8b8
®oHOa oT To3n pasgen Ha lMpocnekTa).

lpeobpasyeaHe Ha ®oHOa. lMpouyedypa no npeobpasyeaHe

Mo pewenne Ha KBC Asset Management N.V., ®oHabT MOXe Aa yyacTBa B npeobpasyBaHe Ype3 CrvMBaHe C unu
BMMBaHe B/Ha ipyra KONeKTUBHa MHBECTULMOHHA CXeMa Uiy HEeNMHO MHBECTULIMOHHO NoApasaeneHve, cneq ogobpeHne
Ha npeobpa3yBaHeTo oT KomucusaTa 3a pmHaHcoB Haa3op. TakoBa CnvMBaHe Unu BiMBaHe MOXe [a Ce U3BBbPLUM KaKTo
C KOMEeKTMBHA MHBECTULIMOHHA CXeMa CbC cepanuile B bbnrapus, Taka n npes3rpaHU4HO € KONEeKTMBHA MHBECTULIMOHHA
cxema oT Agpyra gbpxasa, Yact ot EUIM, B cboTBeTcTBYE C naucksaHuata Ha 3AKUCONKU n Hapen6a Ne 44.

CnuBaHe vnu BnvBaHe MoraT ga ce peanuaupar camo cref ogobpeHneto nm ot KOH 1 cneg nybnukyBaHeTo Ha
cbobLleHne 3a npeobpasyBaHETO, HACOYEHO KbM MpUTEXATENUTE Ha AAroBe, CbAbpXKallo nogpobHa mHopmMauua
OTHOCHO obcTosiTencTearta n npuynHUTE 3a NpeobpasyBaHeTo, NpouedypaTta M Bb3gencTBMETO Ha NpeobpasdyBaHeTo
BbPXY NpUTexatenute Ha OAMNoBe U TAXHaTa MHBecTuumMs BbB PoHaa.

Cnep kato 6bAaT yBeooMeHu 3a nnaHupaHo npeobpasyBaHe, B KoeTo yvactBa PoHaa, nmputexarenute Ha Asnose
umat He no-manko ot 30 AHK, 3a Aa nouckat 0bpaTHO N3KyNyBaHe Ha TEXHWUTE ASNOoBe UK, KoraTo € Bb3MOXHO, 3aMsiHa
Ha TexHWTe AsArnoBe C AANOBe Ha Apyra KOMeKTMBHa WMHBECTUMLMOHHA Cxema C MOAOOHW MHBECTULMOHHM Lenw,
ynpasnssaHa ot KBC Asset Management N.V. wnu oT Apyro ynpasnssalio ApyxecTBo, ¢ 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 MPedcpPOYHO MpekpaTsBaHe Ha MHBeCcTUUUWTE, 3a ga ce ocBobodsaT cpedctsa 3a
yOoOBneTBOPSBaHE Ha UCKaHWATa Ha nNpuTexaTens Ha AanoBe 3a 06paTHO U3KynyBaHe Unn 3amsHa Ha AsrnoBse.

Cnep kaTo CNMBaHETO UNW BMBAHETO Brie3e B cuna, npeobpasysawmaT ce hoHA ce npekpaTsasa 6e3 nukenpgaums, a
BCWMYKN HErOBW aKTMBU W NacvBU Ce MPEXBBLPMAT Ha NpueMalums - CbLUeCTBYBaLl WM HOBOCH3AdaAeH - poHA mnu
noadoHa. lNMpuTtexatenute Ha OAnMOBe Ha npekpaTteHus oH4 CcTaBaT npuTexatenu Ha AAnoBe B npvemaliusi
doHa/noadoHa, KaTo 3amsHaTta Ha OsNoBe Ce WM3BbpLUBA Bb3 OCHOBA Ha MpeABapuTenHO u3yucrneH obmeHeH
KoedULIMEHT U - KOraTo e NPUIoXKNMO - MOXe [a BKI0YBa U3nnallaHe Ha napuyHa cyma, Kosito He Hagsuwasa 10% ot
CTOMHOCTTa Ha HOBUTE AsroBse.

B cbOoTBETCTBME C MPUIIOXMMOTO 3akoHopaTenctso, PoHABLT Moxe Ja yvacTBa B npeobpasyBaHe, BKMHOYUTENTHO
npesrpaHWyHo npeobpasyBaHe, KakTO KaTo MpvMemMalla KOMNekTMBHa WHBECTUUMOHHA CXema, Taka W KaTo
npeobpasyBalla ce KONeKTUBHa MHBECTULIMOHHA cxeMa. [pearpaHuyHo npeobpasyBaHe, B koeTo PoHABLT e npuemMalla
KONEKTMBHA MHBECTULUMOHHA CXEMa, CE U3BbPLUBA C 0406pEeHMe Ha KOMNETEHTHUTE OPraHun, KOUTO YNPaXHABaT Haa30p
BbPXY OPYrUTE KONEKTUBHU MHBECTULIMOHHM CXEMM, yHacTBaLlM B npeobpasyBaHeTo.

Cnepnga ga ce uma npeasua, Ye PoHABT Beye € yyacTBan B npoueaypv no npeobpasyBaHe, B pe3ynTtar OT KOUTO
MpeobpasysawuTte ce poHgoBe Ha KBC Asset Management N.V., pecnektuBHo KoHcepBaTuBeH choHa Bwnrapus, ca
ce Bnenu BbB ®oHaa 1 B pe3yntaT OT TOBa BCUYKM aKTUBU 1 nacuem Ha [Npeobpasysawiute ce poHaose Ha KBC Asset
Management N.V. n KoHcepBaTtueH poHa Bwnrapusi ca npuoobutu n npexsbprneny Ha ®oHaa, a nputexaTenuTe Ha
asinose B [MpeobpasyBawmute ce poHpooBe Ha KBC Asset Management N.V., cboTBeTHO Ha KoHcepBatuBeH ¢hoHA
Bwnrapus, ca npugobunu cboTBeTeH bpon ganose oT PoHaa. MNMoseve MHpopmaLmsa BbB Bpb3ka C npoueaypuTe 3a
npeobpa3syBaHe ce cbabpxa B cekuusi NMpeobpasysaHe oT pa3gen A. OnucaHve Ha ®oHaa no-rope B To3m MpocnekT.

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

[anoeeTe BbB PoHAaA He ca OONyCHATK 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
3asiBNieHne 3a JoMyCcKaHeTo M 40 TbProBUs Ha TakMBa MecTa Ha TbpProsus.

ﬂpaBMna 3a eMUTUupaHe n O6paTHO N3KynyBaHe Ha gdanoBeTe BbB doHpa

[HelHocTTa no ynpaeneHue Ha PoHAa, BKMOYMTENHO KOHTpONa BbpXy obLaTa opraHusauusi Ha emutupaHe (npoaaxba)
n obpaTtHo u3kynyBaHe Ha gsnose BbB PoHaa ce ocblyecTBsiBa 0T KBC Asset Management N.V. upe3 KnoHa. KBC
Asset Management N.V., gencrBawo ype3 KnoHa, opraHmsupa genHocTtta no emutupaHe (npogaxba) n obpaTHo
N3KynyBaHe Ha ganoBeTe 3a cMeTka Ha PoHAa, KaTo € Bb3NOXMITO N3BbPLUBAHETO Ha Npogaxba n o6paTHO n3kynyeaHe
Ha aanose oT doHaa Ha OucTtpmbyTopa u HeroBaTta KIIOHOBA MpeXa, KbAEeTO ce nMpueMaT MOopbYkU 3a 3anncBaHe n
obpaTHO M3KynyBaHe Ha OAM0BE U Ce OCbLLECTBSIBA BPb3Ka C MHBECTUTOPU U MpUTEXATENN Ha OANOBE, BKIHOYMTENHO
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W Ypes auruTanHuTe kaHanu Ha OuctpnbyTopa, Kb4eTo ce npuemat Nopbyku 3a onpegeneHu poHaose. B Tasn Bpb3ka,
KBC Asset Management N.V. e ckntounno Joroeop 3a Auctpnbyums c QuctpubyTopa (BX. AoNbAHUTENHA MHpopmaLms
3a 3agblhkeHusATa Ha ductpmbyTopa KaTo AucTpnbyTop Ha asanoseTe BbB PoHAa B cekums Juecmpubymop oT pasgen
b. Jluya, npedocmassawu ycnyau Ha @oHOa no-rope).

MopbykuTe 3a 3anmceaHe 1 obpaTHO U3KynyBaHe Ha Asnose BLB PoHAa ce npuemat oT cnyxutenu Ha [ductpnbyTtopa
BCeku paboTeH aeH (aeH , T*) B pamkmTe Ha paboTHOTO BpeMe C KnmeHTn Ha [ductpubyTopa.

[Mopbykn ce mpuemat u 4pes gurMTanHuTe KaHanu, konto [uctpmbyTopbT € npeasuavn 3a guctpubyumata Ha
AsnoseTe Ha onpeaenexHn oHaoBe.

Mopbukute, noganenn ao 14.00 yaca B paboTeH AeH T, ce M3NbMHABAT MO LieHa, onpegeneHa Ha 6asa Ha oueHKa Ha
aKTMBUTE 3a NbpBUsi paboTeH AeH, cneaBall AeHs Ha nogaBaHe Ha nopbuyknte T+1, KosATO ce 0bsiBsSIBa B paboTeH AeH
T+3. Mopbuknute, nogageHn cneq 14.00 yaca B paboTteH aeH T, ce M3NbMHABAT MO LieHa, onpeferneHa Ha 6asa Ha
OLleHKa Ha akTuBMTe 3a paboTeH AeH T+2, koATo ce 06sBsiBa B paboTeH AeH T+4.

MopbYkuTe, NOAaAEeHN B MOYMBEH OEH, BKITHOUYNTENHO B A€H, B KOWTO ®OHABLT HE U3YMCHIsIBA LieHa, Ce U3MbIIHABAT, KaTo
nopbYKKW, NOAaAEHN Ha cneaBalms pabdoTteH aeH oo 14.00 yaca.

3a nopbyka, nogageHa ao 14:00 y. Ha paboTeH aeH T, nopbyka 3a oTka3 ce npuema Ao 14:00 4. Ha cbwus paboTeH
aeH T. Cnepn ToBa, nMopbykata 3a Nokynka wnu obpaTHO M3KynyBaHe Ha AANOBe, BKMAYUTENHO nopbyvkaTta 3a
e[lHOBpeMEeHHO 0BpaTHO U3KynyBaHe 1 NOKyrnka Ha OArnoBe, ce cynTa 3a HeoTMeHsiema.

3a nopbuka, nogageHa crieq 14:00 4. Ha paboTteH aeH T, nopbyka 3a oTka3 ce npuema o 14:00 4. Ha cneggawma
paboTeH aeH T+1. Cnepn ToBa, NnopbykaTa 3a Nokynka nnvm obpaTHO M3KynyBaHe Ha OAMN0Be, BKIHOYMTENHO NopbYkaTta
3a efHOBpPeMeHHO obpaTHO M3KynyBaHe 1 NoKynka Ha ASnoBe, ce cynTa 3a HeoTMeHsAeMa.

3a nopbyka, nogafeHa B NOYMBEH [€EH, BKIIOYUTENHO B AiEH, B KOMTO POHABLT HE U3YMCsBa LeHa, MopbYka 3a OTKas
ce npuema go 14:00 4. Ha nbpBKA crneapaly paboteH AeH. Cnep ToBa, nopbykaTa 3a Nokynka unm obpaTHo M3kynysaHe
Ha OsnoBe, BKMIOYMTENHO MopbykaTa 3a egHOBPEeMeHHO obpaTHO M3KynyBaHe M MOKyMnka Ha AsfoBe, ce cuuTa 3a
HeoTMeHsleMa.

3a ,paboTeH geH” ce cumTa Bceku paboTeH geH 3a doHaa m 3a naBHMA nogdoHa, B koMTo PoHAbT 1 MaBHMAT
noadoHa m3uucnsaeat 1M nybnukyBaT HeTHaTa CTOMHOCT Ha aKTMBUTE U HETHaTa CTOMHOCT Ha aKkTUBUTE Ha eauH
asin/akuus. Korato MmaBHUST noadoHa He usdncnsea M He nybnvKkyBa HeTHaTa CTOMHOCT Ha aKTMBMTE U HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha e[Ha akuus, B cnyyaute, npeasuaeHn B NnpocnekTa Ha MnaBHus noadoHa, BKIKOYUTENHO Mpu
crnvpaHe Ha eMUTMPaHeTO U 06PaTHOTO U3KynyBaHe Ha akuun, POHABLT CbLLO He U34MCNsiBa U He NybnuKyBa HeTHaTa
CTOMHOCT Ha aKTMBUTE U HETHaTa CTOMHOCT Ha aKTMBMTE Ha eauH aan ot PoHaa 3a cboTBETHMA AeH. B Te3n cnyyan
®PoHABLT mM3umcnasa n nybnukyBa uLeHa B NMbpBuA cneasaw, paboTeH AeH, KaTo KOOpAuHMpa BpemeTo c [naBHuA
noadoHa 3a M3YMCNsiBaHe Ha HeTHaTa CTOMHOCT Ha nputexaBaHuTe oT PoHpoa akTvBM U 3a nybnvkyBaHeTo M.
MHdopmaumsa 3a gHuTe, B KoMTo POHOBT HE U3YNCNSBA LieHa, ce MyOnuKyBaT Ha MHTEpHEeT cTpaHuuaTa Ha KnoHa
www.ubbam.bg, cekuus ,Closed markets*.

lMoaaBaHe Ha NOpBbYKM 3a n3gasaHe (Npogaxba) n obpaTHO M3KynyBaHe Ha Aanose Ha PoHAa Ype3 MbAHOMOLLHUK €
AOMyCTUMO, CaMO ako Ce MpeAacTaBM OpUTMHaN WM HOTapuanHo 3aBepeH Mpenuc OT HoTapuarHo 3aBepeHo
MbIHOMOLLIHO, KOeTO CbAbpXa npeAcTaBuTeNiHa BriacT 3a M3BbpLUBaAHE Ha YNpaBUTENHW WUNW pasnopeavTenHu
AEeNCTBMA C (ONMHAHCOBU MHCTPYMEHTH.

lNpaeuna 3a emumupaHe (npodax6a) Ha dsinoee

MpopaxbaTta Ha gsnoBeTe Ha hoHOa ce M3BbPLUBAT Ypes NofdaBaHe Ha Mopbyka oT 3asBuTens ypes OucTpubyTopa.
MopbukaTa e no obpasel, C MUHMMANHO CbAbpXKaHWe, onpedenieHo ¢ Hapeaba. HeobxoaMmuTe OOKYMEHTU, KOUTO
TpsibBa Ja 6baaT NpefocTaBeHn 3aedHO C NopbykaTta, ca nocodeHu B MpocnekTta. KoraTo ce npaeu nopbyka 3a Mbpsu
MbT, CE CKIMoYBa Oorosop ¢ AuctpmbyTopa, Bb3 OCHOBA Ha KOWTO Ce NpuremMat NocrneaBalluTe nopbyKi.

MopbykaTta 3a 3anunceaHe Ha Asnose oT PoHaa ce U3NbIHSABA B paMKUTe Ha 7 AHW, CYATAHO OT AaTtaTta Ha nofaBaHeTo
n.

|/|HBeCTI/ITOp'bT nony4yasa NOTBbpXAEeHME 3a TpaH3aKunATa, KOeTo MoXe aa obae nosnly4yeHo No cnegHnTe Ha4unHW:

e  INYHO, HA MSACTOTO Ha NoJaBaHe Ha NopbykaTa - 6e3 3annallaHe Ha AOMbIHUTENHU Pa3xoau;
e [0 eleKTPOHHa MoLla, Ha MOCOYEH OT MHBECTUTOPA UMEWN agpec, KaTo MHBECTUTOPBLT M3PUYHO € MOCoUUN
npeanoYMTaHneTo cu aa nonyvasa MHOPMaLMS MO ENEKTPOHHA MOoLLA U Aa He S Mony4vaBa Ha XapTus;
e Yypes aurUTanHuTe kaHanu Ha QuctpubyTopa.
MnawaHeTo Ha 3asiBEHUTE 3a 3anucBaHe OSMOBe ce M3BbpLUBA Ype3 GaHKOB MpeBoA, KaTo 3a LenTa ce U3BbpLuBaT
crnegHuTe OencTBus:

ModaeaHe Ha nopbyka Yype3 Qucmpubymopa

Mpu nogaBaHe Ha nopbyka 3a MOKyMNka Ha OsnoBe Ha oHAa, UHBECTUTOPBLT crefdBa da Moco4Yu pasnnalartenHa
cMmeTka, oTKpuTa npu AuctpubyTopa. AKO MHBECTUTOPBLT HAMA pasnnalwiatenHa cMmeTka npu OuctpubyTopa, Takasa
TpsibBa Oa 6bae npeaBapuTenHO OTKPWUTa, KaTo B MPOTMBEH CllyyYal MopbykM 3a 3anuceBaHe He MoraT Aa 6baat
U3MbMHABaHN OT [McTpnbyTopa.

|-|OTeHLI,I/IaJ'IHVITe WHBECTUTOPU B OANOBE Ha CbOH,ELa cnegBa ga viMmat npeasu, 4e NOpbYKM 3a NOKyMNKa w 06paTHO
U3KyrnyBaHe Ha AsnoBe Ha poHAa MoraT [ja ce nofdaBaTt eanHCTBEHO Ypes nctpmbyTtopa, kato KBC Asset Management
N.V., gencreallo ypes KnoHa cu B Bbnrapus, He npeanara Apyr kaHan 3a 3anMcBaHe U 06paTHO U3KyrnyBaHe Ha AAroBe
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Ha (*)OH,EI,a, BKIMKOYNTESTHO HE CKIoYBa 40roBopu U He npuemMa nopbyku 3a npo,u,a>|<6a n 06paTHO N3KynyBaHe Ha aanose
Ha agpeca C/ Ha ynpaBleHue.

Mpu nogaBaHe Ha NopbYKKM 3a MOKYMKa Ha AArnoBe Ha oHAa, B NopbykaTa 3a Nokynka Moxe aa 6bae nocoyeHa camo
CTOMHOCT, HO He u B6por ganose 3a nokynka. OT mocoyeHaTa CTOMHOCT MbpPBOHA4YanHO Ce yAbpXa TakcaTa 3a
pasnpocTpaHeHne Ha [OuctpubyTtopa npwu Mokynka Ha asnoBe Ha coHga. Cnep npucnagaHe Ha Takcata 3a
pasnpocTpaHeHue Ha OuctpubyTopa npu Nokynka Ha asnoBeTe Ha oHAa, NorydeHaTa CTOMHOCT Ce MHBECTMPA, kaTo
ce pasfgensi Ha eMUCUOHHaTa CTOMHOCT Ha eavH O4n, onpefeneHa 3a AeHs Ha noJaBaHe Ha nopbykaTa 3a NMokyrnka Ha
asnose Ha cpoHaa. [Mpu nogaBaHe Ha NOPBYKM 3a MOKYMKa Ha ASINOBE, UHBECTUTOPBT € ATbXEH Aa OCUrypu Mo cmeTkaTa
CU HaNW4HOCT, AOCTaTb4Ha 3a U3NbJIHEHNE Ha NopbyKaTa.

nOpb‘-IKa MOXe aa 6b,Cl,e HanpaBeHa JNIM4YHO OT MHBECTUTOPAa UK OT YNbJIHOMOLLEHO OT Hero nuue (CbOTBeTHO Heros
3aKOHeH npefcTasuTen).

AKO cpellly cymaTa 3a Mokymnka He Moxe Ja 6be M3gageHo LUsAno YUCo AANoBe, MHBECTUTOPBT Npraotuea n YyactuyeH
OAn, KaTo GPOAT 3aKyrneHu OAnoBe ce onpenesns ¢ TOYHOCT [0 YeTBbPTUS 3HaK crieq AeceTuyHaTa 3aneTasi.

B cnyyai, ye nsnasaHeTo (nNpopaxbaTa) Ha AsnoBe Ha oHAa GbAe NMpeycTaHOBEHO MO peda W Npu yCrnoBUSITA,
onvcaHu B HacTosiwms MpocnekT, NopbYkMTE 3a 3anucBaHe, KOUTO ca NoAafeHu cren nocrnefHoTo obsiBsiBaHe Ha
eMUCMOHHaTa CTOMHOCT Npeamn HavanHata gata Ha cpoka Ha BPEMEHHOTO CnupaHe, He ce U3NbnHsBaT. 3anMcBaHeTo
Ha OsnoBe ce U3BbpLUBA crnea Bb30OHOBABAHETO Ha u3gaBaHeTo (NpoaaxbaTa) Ha Asnose Ha oHAa, Ypes3 NnogaBaHe
Ha HOBa NopbYKa No ONnncaHunA no-rope pea. MNanbnHsBaT ce camo NopbYKNUTE 3a 3anncBaHe Ha adAnoBe, npeacrtaBeHn
B CbOTBETCTBME C BCUYKN N3NCKBAHUA, ONMUCaHW B TO3U pasaen Ha I'IpocneKTa.

Mpwu nunca, HesicHOTa UMK NPOTUBOPEYNE MEXAY PEKBU3UTU Ha NopbYKaTa U/MnNn HeoBXoaAMMU MPUMOXKEHUS KbM Hes
WnK HecnasBaHe Ha HeoBXo4MMYM YCNOBUS 3a 3aKynyBaHe Ha AAnoBe Ha (hoHaa, mopbykaTa 3a 3anncBaHe ce CMsiTa 3a
HeBanuaHa 1 He ce U3NbIHSABA.

MWHUManNHMAT pa3mep Ha UHBECTUUMATA 3a I'IpVI,CI,O6VIBaHe Ha ganose BbB PoHOa, OCBEH B cnyvyaunTe Ha CKIo4YeH
[OroBop 3a cuctemaTuyHoO UHBecTUpaHe, e 51.13 eBpo. MHBeCcTUTOPBT nony4yaBa NOTBbpPXAOEHMEe 3a caefikata npu
NbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpad Ha NbpBUA paGOTeH AeH, cneaBall n3nb/IHEHNETO Ha NnopbYkKaTa.

Cucmemamu4Hu UHeeCmMuUyuoHHU rJjiaHoee

OnctpubyTopbT MOXe [a CKMoYBa C MHBECTUTOPWU (OM3NYECKM NvLA M LOTOBOP 3a CUCTEMAaTUYHO MHBECTUpaHe
(CuctemaTnyeH uHBectTuumoHeH nnaH - CUI), no cunata Ha KOWTO NEPUOAMYHO Ce W3MbIHSBAT, Ha u3bpaHu oT
WMHBECTUTOpAa AaTu, NOPbYKM 3a 3anucBaHe Ha Asnose, emutupann ot ®oHaa. MNpwu cknouBaHe Ha gorosop 3a CUIM,
WHBECTUTOPBLT MOXeE Aa n3bepe Aa NpaBu MeceyHn BHOCKU. To MOXe CbLLO Aa NOCOYU pasnnyH/ AaTh 3a CbOTBETHUTE
BHOCKW. Hanpumep nHBecTuTOp®bT M36Mpa Aa npasBu napuyHa BHocka BbB PoHAA C MeceyHa NepuoanyHOCT Ha 25-0
4mncrno oT Meceua. VIHBECTUTOPBT MOXeE CbLLO Aa u3bnpa pasnuyHn CMeTku, OT KOUTo Aa 6baaT cbbupaHu BHOCKUTE.

Mpwu ckntouBaHe Ha gorosop 3a CUI, MHBECTUTOPBT Ce 3a4bikaBa 4a UMa OTKpuTa NoHe edHa pasnnaljaTeniHa cMeTka
npu OuctpubyTopa 1 ga ocurypu no cMetkata/ute cu, uabpaHaTta OT HEro cyma/u 3a MHBeCTUpaHe, Ha nocoyeHaTa B
poroBopa 3a CUIM pata/m u HanuyHocTTa/ute aa 6bae/at no cmeTkata/Mte My A0 W3MbIIHEHME HA MOpbuYKaTa.
CwmeTkaTa/uTe Ha KnueHTa ce GrokMpalT B leHs Ha NodaBaHe Ha nopbykaTa U ce 3aabikaBa/T Ha credBalums paboTeH
[O€eH, crep KkaTto MMa M3dncrneHa eMMCUOHHA CTOMHOCT. [NopbykaTa/uTte 3a nokynka no gorosop 3a CUI ce reHepupalT
aBTOMaTMYHO Ha MOCOYEHUs OT MHBECTUTOpPA AeH/HUN 3a MHBECTUPAHE, C KOETO NopbykaTa/ute ce cumTa 3a nogageHalu.
B cnyyauTe, npu kouto n3bpaH OT MHBECTUTOPA Nepuoa Ha UHBECTMPaHe CbBMaja ¢ HepaboTeH AeH, nopbykaTa/ute
ce reHepupal/T, CbOTBETHO Ce cYMTal/T 3a nojageHa/v Ha NMbpBus criegpall paboTeH aeH. B cnyyanm ye MHBeCTUTOPBT
He e OCUrypun JocTaTbyHO CpeAcTBa No cMeTkaTa/ute cu B AeHs, M3bpaH 3a UHBeCTMpaHe, MopbykaTa ce cuuta 3a
HeBanugHa, kaTo ce aHynMpa aBToOMaTUYHO OT cMCTeMaTa U ce NpeMMHaBa KbM CrefBallums Nepuog Ha MHBECTUpaHe
(T.e. MHBECTUTOPBT NPOMyCcka BHOCKATa CU U TSt HE Ce NMPEXBbLPIIS KbM CnefBalLms Nepuos Ha MHBECTUPaHE).

MHBecTMTOpUTE MoraT da ckrousat gorosopu 3a CUNM B knoH Ha OuctpubyTtopa.

MuHumanHuaT pasMep Ha MHBECTUUMATA Npu 3aKyrnyBaHe Ha OANOBe BbB CDOH,ELa 3a NOpbYKNTE, U3NBITHABAHU Ha
6asaTa Ha ckrroveH gorosop 3a CUTM, e B pasmep Ha 10.23 eBpo.

Heob6xodumu dokymeHmu, Koumo uHeecmumopbm npedcmassi nNpu nodasaHe Ha NMNOopPbYkKa 3a
dsinose ebe PoHOa. Jleeumumayusi. [pedcmasumesicmeo.

JlernTumaumsiTa Ha WHBECTUTOpa Ce M3BbPLUBA MPU YCMOBUSITA 3a perucrpaums U maeHTMdukaumsa Ha KIMeHTu
CbIMacHO BBLTPELIHO HOPMAaTUBHUTE [OKYMEHTW, pernameHTupawy wuaeHtudwukauusita um BepudumkaumatTa Ha
CaMOINNYHOCTTA Ha KNUeHTa, 1 obLuTe ycrnoBus 3a nnaTexHn ycnyrm Ha ductpubyTtopa (,06wm ycnoBusa®). CumtaHo
ot 01.03.2024 r. BNn3aT B cuna npomenn B Tapudarta Ha OBb 3a cdusnyeckun n opnamdeckn nuua, NpUnoXxnuma Kbm
[OroBOpUTE C KINMEHTW 3a NpeaoCTaBsHEe Ha UHBECTULMOHHU U /MNn OMBIHWUTENHU YCyr, CBbp3aHu C (DUHaHCOBU
WHCTPYMeHTU (,TapudpaTa®) kato e cb3gapgeHa Hoea [nmaea 5 ,Coenku ¢ goroBopHM )OHAOBE (T.Hap. KONMEKTUBHU
WHBECTULUMOHHM cxemu, cbkpaTeHo KUNC) Ha Ken By Cu AceT MeHUOXMBHT, C KOSTO Ce BbBeXAaT pasfuyHn Takcu 3a
pasnpocTpaHeHue Npu 3anucBaHe U 00paTHO U3KynyBaHe Ha AAMNOBE B KOMEKTUBHU MHBECTULIMOHHM CXEMM.

O6wwmTe ycnosus n TapudaTa morat Aa 6baaT HaMepeHu Ha MHTEPHET cTpaHuuaTta Ha ductpmnbyTtopa - www.ubb.bg
(3a OBBb, B cekuunTa ,Tapudu n O6LwK ycnosums®“.

lModaeaHe Ha rnopbYKa npu HacsiedsigeaHe o 3aKOH

Mopbuka 3a 06paTHO M3KyNyBaHe Ha AsnoBe BbB PoHaa, nogageHa oT HacneaHMUM Mo 3aKoH, He Moxe Aa 6bae npueTa
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npean npexsbpriaAHETO Ha AAoBeTe No NnoACMeTKa Ha CbOTBEeTHUTE nuua — HacnegHuum npu peructpaunoHeH areHT.
Cnen npexebplidHe Ha ganoBeTe Nno nogcMeTka Ha nuue — HacneaHuk, CblWnAT npm,qo6v|Ba BCUYKHN npasa/aap,bnmeHMﬂ
Ha CBOA Hacnegoaarten cnpAamMmo Te3n MHCTPYMEHTU.

lNTodaeaHe Ha NopwYKa NPu HacsedsisaHe Mo 3aseuwjaHue

Mopbyka 3a 06paTHO M3KynyBaHe Ha Asnose BbB PoHaa, NogadeHa OT HacnegHWUM No 3aBellaHue, He Moxe aa 6bae
npueTa nNpeam NPexsbpsHETO Ha ASMOBETE NO NOACMETKA HAa CbOTBETHUTE NLA — HAcNeaHULUM NpY PerncTpaumnoHeH
areHT. Crieq npexBbprisHe Ha AsrnoBeTe Mo MOACMETKa Ha fnuue — HacnegHuK, CblUMAT npugobrBa BCUYKM
npaBa/3agbimKeHUst Ha CBOSI HacnegoAaTen CnpsiMo TE3U MHCTPYMEHTH.

3abenexku

1. Korato pencTBaWOTO 3akoHOAATencTBO Mpeaswxkaa AONbMHWUTENHUW W3WUCKBaHWMA 3a nerutumaumsa  u
npeacTaBUTENCTBO, TE CE U3NBbIHABAT OT YNPaBNsABaLoTo ApYXecTBo u [uctpnbyTtopa npn AenHOCTTa No eMmntTupaHe
(npopaxba) n obpaTHO M3KynyBaHe Ha Asnose BbB PoHAA, HE3ABNCMMO Ye He Ca U3PUYHO NOCOYEHM B T3 NMpoLedypu.

2. Npwv coenknTe 1 NnawlaHusTa 3a MOKYyMNKa Ha ganoBe Mexay doHpam Hy>XOeCTpaHHU Nnua-mnHBECTUTOPU Ce Chna3BaTt
ocobeHute npasuna Ha BaJ'IYTHVIﬂ 3aKoH, 3akoHa 3a AaHbuuTe BbpXy AoxoauTe Ha dumanyecknte nuua, 3akoHa 3a
KopnopaTtuBHO NOAOXOOHO obnaraHe, 3akoHa 3a Hacbp4yaBaHe Ha WHBECTUUMUTE N OpYyrn OTHOCMMW OO0 Te3n nuua
HOPpMaTMBHU aKToOBE.

lNpaeuna 3a o6pamHO u3KynyeaHe Ha 0sisioee

O6paTtHOTO M3KyrnyBaHe Ha OArnoBe Ha oHOa ce M3BbPLUBAT Ype3 MnofaBaHe Ha Mopbyka OT 3asBUTENsS 4ypes
OucTtpnbyTtopa. MNMopbykata 3a 06paTHO M3KyrnyBaHe Ha Asnose Ha doHAa e no obpasel, C MUHUMANHO CbAbpXKaHue,
onpegeneHo ¢ Hapenba. HeobxogMmuTe OOKYMEHTU, KOUTO TpsA6Ba Aa 6baaT npegocTaBeHn 3aedHOo € NopbykaTa, ca
nocoyeHu B NpocnekTa.

VHBECTUTOPBT UMa NpaBo Aa nogage nopbyka 3a 00paTHO U3KYMyBaHe 3a BCUYKM UMW HaCT OT NpUTEXaBaAHUTE OT HEro
asnose. Npu nogaBaHe Ha NopbYyKa 3a 06paTHO N3KynyBaHe Ha AsnoBe Ha oHAA, B NopbYkaTa MoXe Aa 6bae nocoyeH
camo 6pol asnoBe, HO HE U CTOMHOCT 3a 06paTHO M3KynyBaHe. Ha MHBecTWTOpa ce m3nnaila cyma oT obpaTHOTO
n3KynyBaHe, crnef yabpXKaHe Ha TakcaTa 3a pa3npocTpaHeHune Ha [ucTpubyTopa npu o6paTHO U3KynyBaHe Ha AsinoBe
Ha doHOa B cny4ain, Yye nopbykaTta e nogageHa B cpok oT 1 (eguH) mecel cnef nokyrnka Ha asanose Ha ponpa. Cnepn
N3TU4aHeTo Ha 1-MeceyveH CpoK OT MOKynKa Ha AAnoBe Ha oHAa, Takca 3a pasnpocTpaHeHue Ha AucTpubyTopa npu
obpaTHO M3KynyBaHe Ha ganose oT hoHaa He ce yabpxxa. AKO Npy nogaBaHe Ha nopbykaTa 3a 0OpaTHO M3KynyBaHe €
BWAHO, Ye crnea U3MbIHEHMETO M OCTaHanuUTe AsnoBe Ha UHBecTuTopa buxa Gunu no-manko ot nog 1 (eavH) oan Ha
donaa, nopbYkaTa 3a 06paTHO M3KYNyBaHe criefsa Aa Obae nogageHa 3a BCUYKM NpUTEXaBaHu Aanose . Ta3u nopbyka
Ce M3MNbIHsABA, CaMO ako AAMNOBETE Ce CbhXpaHABAT MO KIIMEHTCKa NOACMETKA Ha MHBECTUTOPA KbM CMeTKa (Perncrbp)
Ha OucTtpubyTopa B ,LleHTpaneH aenosutap® ALl. B crniyyai 4e ganoBeTe ce CbXpaHsiBaT Mo KIMEHTCKA NOACMETKa Ha
WHBECTMTOpa KbM CMeETKa Ha WHBECTULMOHEH MocpedHuK, oOpaTHO W3KyrnyBaHe Ce W3BbpLUBA CaMo chneq
NPexBbpPsSIHETO Ha Te3W OAMNOoBEe MO KIMEHTCKA MOACMETKA Ha WHBECTMTOpa KbM cmeTka Ha [uctpubyTtopa B
.LleHTpaneH genosutap“ ALl

O6paTHOTO M3KynyBaHe Ha Aasnose BbB PoHAA Ce OCbLIECTBSABA Ype3 NoAaBaHe Ha MMCMEHA MopbYKa OT 3asBUTENS
(npuTexarten Ha ganose BbB POHAA, YMTBIHOMOLLEHO OT HEro NLLEe UM 3aKOHHUSA My NpeacTasmTen) Ao AuctpnbyTtopa.
MopbukaTta ce Nnogaea Ha MecTaTa 3a npogdaxba u obpaTHO M3KynyBaHe Ha gsnose BbB PoHaa.

lMucmeHaTa nopbyka TpsibBa Aa ObAe npuapyXeHa C OOMbIAHUTENHW HeobxoouMW AOKYMEHTU (MpUnoXeHus),
NPUNOXEHN KbM Hesl.

MopbuykaTta 3a 06paTHO M3KynyBaHe Ha OAanoBe ce U3nbiiHABa B CPOK 0 10 gHM OT gaTaTa Ha nogaBaHeTo .

B cnyuait, ye obpaTHOTO M3KynyBaHe Ha asnose BbB PoHoa Obae BpeMEHHO CNpsiHO MO peda M Mpu ycroBuATa,
ONMcaHu B 3aKOHOAATENCTBOTO M HacTosLma MNpocnekT, NopbykMTE 3a 06paTHO U3KynyBaHe, KOUTO ca NoAaAeHu cres
nocnegHoTo obsBABaHe Ha LeHa Ha obpaTHO M3KynyBaHe Npeau HayanHaTta Aata Ha cpoka Ha BPEMEHHOTO crnvpaHe,
He ce nanbnHasaT. O6paTHOTO N3KyNyBaHe Ha OANOBE Ce M3BBLPLLBA Crief Bb30OHOBABAHETO HA 0OPATHOTO U3KyNyBaHe
Ha OsM0Be, Ypes NnoJaBaHe Ha HOBa NOpbYka Mo OMMCaHUS No-rope pea.

Camo nopbuykMTe 3a 06paTHO U3KynyBaHe Ha ganoese BbB ®oHOa, KOUTO Ca NPeACTaBeHM B CbOTBETCTBME C BCUYKU
M3NCKBaHWS, onMcaHW B TO3W pasgen Ha [pocnekta, noanexaT Ha u3nbiHeHwe. [pu nunca, HesicHoTa wnu
NpoTMBOpEYNE Mexay PEKBUM3UTU Ha MopbykaTa 3a obpaTHO M3KynyBaHe Ha AsinoBe BbB doHaa w/unm Heobxooumm
NpUNoXeHUs KbM Hesl, NopbYKaTa ce cMsiTa 3a HeBanvaHa 1 He ce U3nbrHsaBa. lNopbykaTa ce cunTa 3a U3NbIHEHA KbM
MOMEHTa Ha pernctpaumsa Ha caenkara B ,LleHTpaneH genosutap” ALL.

NHBECTMTOPBT NonyyaBa NOTBbPXKAEHWE Ha TpaH3aKUMsTa Bb3MOXHO Haii-CKOPO, HO HE MO-KbCHO OT Kpasi Ha MbpBUS
paboTeH feH, crnes U3nbiiHEHWE Ha nopbykaTa.

Ped 3a npexenpsisiHe Ha Osi/ioge oM KJlueHmcKa nodcmemka, eodeHa rnpu UHeeCMuyUuoOHeH
nocpedHUK, Mo KnueHmMcka nodcmemeka, eodeHa npu Jucmpubymopa u obpamHo.
MHBeCTMTOpr, Heros npeacrasuTen UM NbJHOMOLWHKWK NoaaBa B O(*)IAC Ha ﬂ,VICTpI/I6yTOpa, onpepgeneH KaTto ,MACTO
3a npopaxba“, nopbyka 0o OucTtpubytopa 3a NpexBbprsiHE Ha CbOTBETHUTE ASAMNOBE B MOACMETKA, OTKpUTa Mnpu

MHBECTULIMOHEH NoCpeaHUK. 3a Tasu uen ce npenctaBAT JOKYMEHTU OTHOCHO nermtuMaumnaTa n npeactaBuTencTeoTo.
Camo NOPBYKU, KOUTO Ca NoaaaeHn B CbOTBETCTBME C BCUYKN U3UCKBAHUA, ONUCaHN B TO3U pasgen Ha I'IpocneKTa,
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noanexat Ha U3nbiiHeHune.

Mpu nunca, HesicHOTa WNW MNPOTMBOPEYME MexAy AaHHWUTE B PEKBU3UTUTE Ha Mnopbykata W/unm HeobGxoaumu
MPUMNOXEHNSA KbM HESl, KaKTO U B Cy4ait Ye OT NpedocTaBeHnTe JOKYMEHTH € BUAHO, Ye e Hanuue nopok npv B3eMaHeTo
Ha KOpropaTWBHO pelleHve, B NpedcTaBuWTenHata BracT UnM B OPYro HeoGxoOuMMmo YcrioBue 3a pasnopexnaHe C
AAnose, NopbykaTa ce cuMTa 3a HeBanuaHa v He NoANeXn Ha U3MbHeHue.

EdHoepemeHHa npodax6a u nokynka Ha osisiose

MopbyknTe 3a egHOBpeMeHHO 0BpaTHO M3KynyBaHe Ha ganose oT PoHAa u Nokyrnka Ha garnose ot Apyr oHA ce
N3NbIHABAT Ha CbOTBETHATA LieHa Ha 06paTHO U3KynyBaHe 1 CbOTBETHO HA EMUCMOHHATa CTOMHOCT, PaBHU Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE 3a eAuH AN, onpefeneHn B cboteeTcTBUe ¢ Npasunata Ha PoHAa, kKaTo OT cymata 3a o6paTHO
n3KyrnyBaHe, CbOTBETHO OT Cymarta 3a MOKynka Ha pasnosete ce yabpxaT oT [Auctpubytopa, 3a cmeTka Ha
WHBECTUTOPUTE, TaKCUTe 3a pa3npocTpaHeHne Npu MoKynka n o6paTHO M3KynyBaHe SAnoBe OT CbOTBETHUTE hoHaoBe.
Ako no Bpeme Ha eqHOBpPeMeHHaTa npodakba v nokynka Ha AArnoBe e BUAHO, Ye OCTaTbKbT OT AANOBE Mo cangoTo Ha
nHBECTMTOpa BbLB (hoHAa, OT KOWTO ce npoaasaT asnoseTe, 6u 6un nog 1 (eavH) aan, nopvykaTta cneasa Aa 6vae
nogadeHa 3a BCUYKM NpUTeXaBaHu OSAMoBe M MHBECTUTOPBLT Aa 3aHynu naptuaata cu.

MopbyknTe 3a egHOBpPEeMEHHO obpaTHO M3KynyBaHe Ha AanoBe oT PoHAa M NoKynka Ha AsanoBe OT Apyr doHa,
nogagexun oo 14.00 yaca B paboteH AeH T, ce M3NbnHABAT MO LieHa, onpedeneHa Ha 6asa Ha oueHka Ha akTUBMTE 3a
nbpBust paboTeH AeH, cnedBall AeHA Ha nodaBaHe Ha nopbykaTa T+1, KosATo ce 06sBABa B paboTteH geH T+3.
MopbyknTe 3a egHOBpPEMEHHO obpaTHO M3KynyBaHe Ha Adnose oT PoHAa M NOKynka Ha AsanoBe OT Apyr doHa,
nogagexun cneq 14.00 yaca B paboTeH geH T, ce M3NbnHABAT MO LieHa, onpeaeneHa Ha 6asa Ha oueHka Ha akTuBuTe
3a paboTeH geH T+2, koaTo ce 06sBABa B paboTeH geH T+4. [NopbuknTe 3a e4HOBPEMEHHO 06paTHO M3KynyBaHe Ha
asnose oT PoHAa 1 NOKynKa Ha Asinose oT ApYr hoHA, NoAafeHN B NOYVBEH AeH, BKIOYMTENHO B AEH, B KOWTO AageH
OHA He M34MCAIsBaA LieHa, Ce M3NMbIHABAT, KaTo MOPBbYKM, NOAaAeHN Ha cneagalymns paboTteH geH go 14.00 yaca.

3a nopbyka 3a egHOBpPEMEHHO 0OOpaTHO U3KynyBaHe Ha ganose oT doHAa U MOKyNKa Ha OAnoBe OT ApYr oHA,
nogageHa go 14:00 u. Ha paboTeH geH T, nopbyka 3a oTkas ce npuema o 14:00 4. Ha cbwua paboTteH aeH T. Cneg
TOBa, NOpbYKaTa 3a eHOBPEMEHHO 0OpaTHO U3KynyBaHe Ha aanose oT PoHAa W NOKynKa Ha Aanose oT Apyr QoHA ce
cuyuTa 3a HEOTMEHsieMa.

3a nopbyka 3a egHOBpPEMEHHO 0OpaTHO U3KynyBaHe Ha ganose oT doHAa U MOKyNKa Ha gaAnoBe OT ApYr doHA,
nogageHa cnepn 14:00 u. 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 Asnose oT PoHAa M MOKynKa Ha OArnoBe OT Apyr
doHA ce cuMTa 3a HeoTMeHsiema.

3a nopbuka 3a egHOBpPEMEHHO 0BpaTHO M3KyryBaHe Ha AAroBe M MOKyrka Ha Asnose B Apyr ¢oHa, nogageHa B
MOYMBEH OEH, BKITKOYMTENHO B AieH, B KONTO POHABLT HE N34ncnsBa LieHa, Nopbyka 3a oTka3 ce npuema Ao 14:00 4. Ha
NbpBUs crneapall paboteH AeH. Cnep ToBa, nopbykaTta 3a eqHOBpeMeHHO obpaTHO U3kynyBaHe Ha asnose oT ®oHaa
W MOKYynKa Ha asinoBe B Apyr OHA ce cuMTa 3a HEOTMEHsieMa.

Mopbuka 3a egHoBpeMeHHa npodakba M MOKynka Ha OAroBe He Moxe Aa Obae nogageHa, Korato o6paTHOTO
U3KyrnyBaHe Ha OsoBeTe € BPeMEHHO CrpsiHO, KaTo CMpaHeTo Ha 06paTHOTO M3KyNyBaHe 3a4biMKUTENHO € CBbP3aHo
W C NpeycTaHOBsIBAHE Ha M3[aBaHeTo Ha AsrnoBe.

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

BpeMeHHO cnupaHe Ha 06paTHOTO N3KynyBaHe Ha gdanoBe BbB doHpa

KnoHbT Ha YnpaBnaBawoTo APYXeCTBO, C pelleHne Ha BuclweTto pbKOBOACTBO, UINU C peLleHne Ha KOMMNETEHTHUSA CU
kopnopatuseH opraH KBC Asset Management N.V. moxe BpeMeHHO Aa crnpe o6paTHOTO u3KynyBaHe Ha AsinoBe Ha PoHaa
B M3KMIOUYUTENHM Criyyan, ako obcTosiTencresata ro HanaraT M ako CNupaHeTo € OonpaBAaHO C Orfed MHTepecuTe Ha
npuTexaTenu Ha OAnoBe, BKIIOYMTENHO B CNEAHUTE CryYan: KOraTo CKIOUBAHETO Ha CAENKM Ha perynvpaH nasap, Ha Konto
3HauMTEnNHa 4YacT OT akTuBMTe Ha PoHaa ca JonycHATU OO ThProBus, € NPeKpaTeHo, CNPSHO UMK MOAJIEXUN Ha OTPaHUYEHNE;

e KOraTo aKkTuBuTe Unu nacusmte Ha PoHaa He moraT ga 6baaT npaBunHo oueHenn nnu KBC Asset Management
N.V. He moxe aa ce pasnopexaa ¢ Tax 6e3 ga HaBpean Ha UHTEpPecuTe Ha NpuTexaTteniTe Ha OAIOBE;

* KOraTto € B3€eTO pelleHue 3a nukeunaauma mnm npeo6pa3yBaHe 4ypes cnnBaHe Unn BnMBaHe Ha doHpa unu
TpchcbopMMpaHe Ha ®oHOa B KOMEKTMBHA WMHBECTULMOHHA CXema, KOSTO He e 3axpaHBalla KOJNleKTUBHa
MHBECTULMOHHa CXema,

. B cnyanl Ha NpekpaTsaBaHe Ha goroBopa ¢ [Jenoantaps nopagy BUHOBHO HEU3MbIIHEHUE Ha 3agbIDKEHUATA
My, OTHEMaHe Ha 6aHkoBUS My NUUEH3 Unn HanaraHe Ha Apyrn orpaHn4YeHua Bbpxy OenHocTTa MYy, KOUTO
npaBsaT HEBBb3MOXHO [leno3uTapsa Aa M3nbiiHaBa 3agbikeHuaTa cu no [oroBopa 3a genosntapHu ycnyrn u
MOXe [a HaBpean Ha MHTepecuTe Ha nputexaTtenute Ha aanose BbB PoHAa;

* B CNny4ail 4Ye e B3ETO pelleHue 3a NUKBuZauus unu npeobpasyBaHe Ha [naBHus doHA Yaabp unu MaBHms
nogdoHa.

OcseH ToBa KBC Asset Management N.V., c pelweHne Ha cBOSI KOMNETEHTEH KoprniopaTuBeH opraH unu KnoHsT, C
pelieHne Ha BucweTto pbKOBOACTBO, BPEMEHHO Aa cnvpa obpaTHO M3KynyBaHETO Ha gsnose BbB PoHAa, korato
maBHUAT noadoHa BPEMEHHO crvpa 00paTHOTO M3KynyBaHe Ha OANOBETE CU, KaKTO U B CriyyauTe, KOMTO MoraT aa
AoBefaT 40 HEU3MbJIHEHME HA HOPMATUBHOTO U3NCKBAHE.

B cny4yaute no-rope KnonwvT yBegomsaea KOH, [denosutapsa un OuctpubyTopa B KAa4eCcTBOTO My Ha AMCTPUOYTOp Ha
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doHaa 3a B3eTOTO pelwleHne 0o Kpada Ha pa6OTHI/I$| OeH, N CbOTBETHO ' yBejomMsABa 3a Bb30OHOBSIBAHETO Ha 06paTHOTO
M3KynyBaHe 00 Kpad Ha pa6OTHI/1ﬂ O€eH, npeaxoxaaw oeHA Ha Bb30OHOBSIBAHETO.

KoraTto B3ema pelueHve 3a BpeMEHHO crnvpaHe Ha obpaTHOTO u3kynyBaHe Ha asnoBeTe BbB doHaa, KBC Asset
Management N.V. nnu KnoHbT npeycraHoBsBa He3abaBHO 1 M3aaBaHETO Ha HOBW AANOBE 3a Nepuoaa Ha cnvpaHe Ha
06paTHOTO U3KyrnyBaHe, KoraTo € onpefeneH TakbB nepuod. lNpunemMaHeTo Ha MOPBLYKM 38 €4HOBPEMEHHO 06paTHO
u3KynyesaHe Ha pdsanose BbB PoHAA M 3anMMCBaAHETO Ha AANOBe B Apyra KOMEeKTMBHA WHBECTULMOHHA CXema,
ynpaenaBaHa OT KnoHa, CbLO ce npekpaTtsBa, ako obpaTHOTO W3KynyBaHe Ha AANOBe Ha Ta3n KOMeKTUBHa
MHBECTULMOHHA cxema e cnpsHo. NprvemaHeTo Ha MOpPBbYKM 3a eAHOBPEMEHHO OBpaTHO M3KynyBaHe Ha AANOBE BbB
doHaa v 3anuceaHeTo Ha Aanose B Apyr POHA CbLLO Ce NpekpaTsaBa, ako 06paTHOTO U3KynyBaHe Ha AANOBeTe Ha KOATO
W Aa e OT ABeTe KONMEeKTUBHN MHBECTULIMOHHN CXeMU Obae BPEMEHHO CNPSIHO A0 MOMEHTa Ha Bb30OHOBSABAHETO MY .

KoraTo nbpBoHayanHusT nepuog Ha cnvpaHe Tpsibea aa 6bae yabmkeH, KnoHbT yBegomsisa KOH v [enosuTaps 3a
TOBa 06CTOATENCTBO HE NO-KbCHO OT 7 AHW Npeaun M3TUYaHeTo Ha MbpBOHaYarnHo onpegeneHus nepuod. Korato cpoksT
Ha cnupaHe e Mo-KkpaTbK OT 7 OHW, BKMIOYMTENHO KOrato M3KyrnyBaHETO Ha OANOBe € CrpsiHO Nnopagyn TeXHUYeEcKW
npuumHK, KnoHbT nogasa yBEAOMIIEHMETO MO MPeaXO4HOTO M3peyeHue [0 Kpasi Ha paboTHMA OeH, npedxoxaall
KpanHaTta garta Ha MbpBOHaYanHusl CPoK Ha CrivpaHe.

O6paTHOTO M3KynyBaHeTO Ha OANoBe Ce Bb30OHOBSIBA C pELUEeHWe Ha KOMMETEHTHUS KOpropaTWBEH OpraH Ha
YnpaBnsiBaLloTo APYXeCTBO UMK C peLLeHne Ha Buclueto pbkoBoACTBO Ha KroHa crefl n3TuyaHe Ha cpoka Ha cnvpaHe,
onpefeneH B MbpBOHAYarNHOTO pelleHMe 3a CnupaHe Ha oGpaTHOTO M3KyrNyBaHe MMM B MOCMefBallo pelleHue 3a
yObIkaBaHe Ha TO3W CPOK.

KnoHbT yBegoMsiBa npuTexaTenvTe Ha AAN0BE 3a pPELLEHMETO 3a cnvpaHe Ha 06paTHOTO U3KyMnyBaHe 1 3a nocreaBaLlo
pelleHne 3a HEeroBoTO Bb30OHOBSIBaHe He3abaBHO crnea B3eMaHETO MM 4Ype3 CBOATa WMHTEPHET cTpaHuua -
www.ubbam.bg (®okycHu cTpaTernm), KakTo W 4Ype3 WHTEpHeT cTpaHuuata Ha [ductpmbytopa — www.ubb.bg
(MnpouBmayanHm knneHTn, CnecTtaBaHns U MHBeCTULMK, VIHBECTULMM BBB B3aUMHKN (boHO0BE).

Mopbykn, HanpaBeHu cned nocnegHoTo nybnvkyBaHe Ha uUeHa Ha obpaTHO M3KynyBaHe W Mpeau Havyanoto Ha
BPEMEHHO CrupaHe Ha 0OpaTHOTO M3KynyBaHe, He ce m3nbnHaBaT. KBC Asset Management N.V. unu KnoHwbT,
aencrealy ypes QuctpubyTopa, Bb3CTaHOBABA CyMUTE HA UHBECTUTOPUTE, Nodany TakvMBa NOpPbYKM 3a 3anvMcBaHe Ha
asanose BbB PoHAa, No 6GaHkoBaTa MM cMeTKa [0 Kpas Ha paboTHUA AeH, cnefBaly AeHA Ha NoAaBaHe Ha MOPbYKUTE.

lNMpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunarta 3a oueHka Ha nopTderna u onpeaensHe HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa nogpobHo onuceaT
npaBunarta u npoLeca 3a OLeHKa Ha akTMBWUTE 1 nacmeBute Ha PoHAa, KaKTO U METOAMTE 3a onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha aKTMBMTE M HeTHaTa CTOMHOCT Ha akTueBuTe 3a eavH Adan. lNpaBunaTta 3a oueHKa Ha nopTtdenna u
onpefensiHe HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa npeacTtaBnsBaT NPUNOXeHWE KbM To3w [lpocnekT u ca
HepasZerHa 4YacT OT Hero.

Flpanma 3a onpependHe Ha eMUCUOHHATAa CTOMHOCT U LieHaTa 3a 06paTHO
n3KynyBaHe Ha gdanoBeTe BbB doHpa

U34ucnsieaHe Ha HemHama cmolHOCcM Ha akmueume, eMUCUOHHama cmolHocm U yeHama
Ha o6pamHoO u3KynyeaHe

MpaBunata Ha PoHaa npeaBwxkaaT, Ye emucmoHHaTta ctonHocT (,EC®) n ueHata Ha obpaTtHo uskynyeaxe (,LIOU*) 3a
€0VH O8N ca paBHW Ha HeTHaTa CTOMHOCT Ha aktusmuTe (“HCA') 3a eguH aan Ha cdoHaa. MNpu nsumcnasaHe n obsiBaaHe
Ha EC n LLOW, KnoHbT Ha ynpaBnsBaLLoTo APYXECTBO HE HauyMcnsBa pas3xoau no emutMpaHe u obpaTHO M3kynyBaHe
Ha asnoBeTe Ha hoHaa n cboTBeTHO POHABLT He n3umcnseat n He nyénukysat EC n LJOW, a camo HCA n HCA Ha eguH
aan. Teil kaTo AerHocTTa no npogaxba u oOpaTHOTO M3KynyBaHe Ha OsAnoBeTe Ha poHAA Ce U3BbpLUBA 4ype3
OuctpubyTtop, MpaBunata Ha PoHga npegBwxkgat, yYe [OucTpubyTopbT MOXe [a Haducnsea, 3a CMeTka Ha
WHBECTUTOPUTE, Takcy 3a pasnpocTpaHeHue npu npogaxbarta n o6paTHOTO U3KyNnyBaHe Ha OArnoBeTe Ha oHAA, KOUTO
ce onpedensT v onoBecTABaT B HeroBaTa Tapuda, He moraT Aa HagBuaBaT MakcuUmarnHus pasvep, npeaBuaeH B
Mpaeunata Ha PoHaa no yun. 13, an. 2 ot 3OKNCOIMKW, He ce BkntouBaT Npu nsdncnsisaHe n obsiesisaHe Ha EC n LJOU
oT KroHa Ha ynpaBnsiBaloTo APYXeCTBO U ce yabpxaT oT [Anctpnbytopa AUPEKTHO OT MHBECTUTOPUTE.

HCA Ha ®oHaa ce onpenens Bceku paboTeH aeH.
3a uenute Ha usumcnasaHe Ha HCA Ha doHaa ce npuema, ve:

- [eH T e paboTeH AeH Ha NpuemMaHe Ha NOopPbYKK 3a MOKynka u obpaTHO M3kynyBaHe Ha asinose oT ®oHga ao 14.00
yaca. NopbukuTe OT AeH T ce uanbnHsaeat no HCA Ha eavH gan, nsdncnexa 3a paboteH geH T+1, Ha paoTeH aeH T+3.
Mopbukute, nogagenu cneq 14.00 yaca B paboTeH aeH T, ce n3NbrHABAT MO LeHa, onpeaeneHa Ha 6asa Ha oLeHKa Ha
akTmBuTe 3a paboTeH geH T+2, koATO ce obsBsABa B paboTeH AeH T+4. [NopbyukuTe, NOAAAEHN B MOYMBEH [AEH,
BKIMOYNTENHO B A€H, B KOWTO POHABLT HE U3UMCNsiBA LIEHA, Ce U3MbIHABAT, KaTo MOPbBbYKM, NOAAAEHM HA MbpBUSA
cnepgsaly paboTeH aeH oo 14.00 yaca.

- leH T+1 e paboTeH geH, 3a KOWTO ce oTHacs oueHkata Ha HCA Ha eauH gsn Ha ®oHpa.

- leH T+2 e paboTeH AeH, B konTo MMaBHuAT noadgoHa nsdncnasaHe HCA n HCA Ha eanH gsn Ha MnaBHust nogdoHa,
KOSITO Ce M3Non3Ba 3a OLeHKa Ha akuunte Ha naeHus noadoHa B noptdenna Ha PoHaa 3a paboteH aeH T+1.

- leH T+3 e paboTeH geH Ha uauncnseaHe u nybnukyeaHe Ha HCA n HCA Ha eguH asn Ha ®oHpa.

- OeH T+4 e paboTeH AeH Ha npuaobvBaHe Ha ASNOBETE OT MHBECTUTOPUTE, MOLANN MOPBYKM 3a MOKYMNKa U AEH Ha
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obe3cuneaHe Ha AsnoBeTe W M3NnallaHe Ha NapuyHUTe CpeacTBa Ha MHBECTUTOpUTE, Moganu Nopbykv 3a o6paTHO
U3KynyBaHe (OaTa Ha CETbIIMEHT U perucTpupaHe B KHUrata Ha npuTexarenuTe Ha OsnoBe), Npyu CbOTBETHO CriasBaHe
Ha cpokoBeTe OT 7 AHM Npw nokynka u 10 AHK Npu 06paTHO M3KynyBaHe Ha ASToBe.

Mpouyedypa 3a u34ucnsieaHe Ha HemHama CMOUHOCIM Ha akmueume, eMucUuOHHama
cmoliHocm u yeHama Ha o6pamHoO u3kyryeaHe

C uen npenortepatdaBaHe Ha Bb3MOXHOCTTAa 3a Bb3HMKBaHe Ha LEHOBU ap6V|Tpa>|< n n3bsireaHe npunaraHeTo Ha
CTpaTtermm c VI360p Ha na3apHunA MOMEHT NOo OTHOLWUeHWEe Ha OAanoBeTe, doHabT M TnaBHUAT nogdoHa B3emaTt
NoaxoAdLiM MepKM 3a KOOpAMHMPaHE Ha BPEMETO 3a M3YMCNgBaHe Ha HeTHaTa CTOMHOCT Ha NpuTeXxaBaHuTe OT THX
aKTnBu 1 3a I'Iy6]'IVIKyBaHeTO n.

3a ,paboTeH geH” ce cumTa BCeku paboTeH geH 3a doHaa m 3a naBHMsA nogdoHa, B koMTo PoHALT v naBHMAT
noadoHa mM3uucnsaeat M nNyGnukyBaT HeTHaTa CTOMHOCT Ha akTMBUTE U HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eauH
aan/akumna. Korato MaBHMAT NoadoHA He M3dmMcnsBa M He nyGnvkyBa HeTHaTa CTOMHOCT Ha akTMBWUTE W HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha efHa akuus, B cnyyaute, NnpeaBnaeHn B npocnekTa Ha [(naBHusa noadoHa, BKIHOYMTENHO Npuy
crnvpaHe Ha eMUTMPaHeTo U 06paTHOTO U3KynyBaHe Ha akuum, POHABLT CbLLO He M34MCnsBa U He NybnukyBa HeTHaTa
CTOMHOCT Ha aKTUBUTE U HEeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH aan ot PoHaa 3a cboTBETHMA AeH. B Tesn cnyyan
®PoHABLT n3umcnaBa u NybnvkyBa HeTHaTa CTOMHOCT Ha aKTMBWUTE W HETHaTa CTOMHOCT Ha akTMBWUTE Ha eauH Asn B
NbpBus criegeay, paboTeH AeH, KaTo KoopAnHMpa BpeMeTo ¢ naBHus noadoHa 3a n3uncnsiBaHe Ha HeTHaTa CTOMHOCT
Ha npuTexaBaHuTe oT PoHaa akTMBM U 3a NyOnMKyBaHeTo 1.

HCA Ha doHpa ce onpegens Bcekun paboTeH AeH, cbobpasHo [paBunaTta 3a oueHka Ha nopTdena u onpenensiHe
HeTHaTa CTOMHOCT Ha akTnBute Ha PoHaa, MNpocnekTa 1 NPUNOXKMMOTO 3aKoHOAATENCTBO.

OueHka Ha nopTtderina Ha ®oHaa ce uaBbpLuBa oT KnoHa, konto onpegens HCA n HCA 3a eavH asn Ha ®oHaa nog
KOHTpona Ha [lenosuTaps.

MpoueaypaTta 3a onpenensiHe Ha HCA n HCA 3a eavH oan Ha PoHaa, KakTo cnejsa:
1. Mexay 10:00 u 13:00 4. Ha geH , T+3“
* onpegens ce cnpaseasiMBaTa CTOMHOCT Ha akTMBuTe Ha ®oHaa 3a aeH , T+1%;

* 13BbLPLLBA Ce NpeoLeHKa Ha akTueuTe Ha PoHaa no crnpasBennvMBa CTOMHOCT, U3roTBs ce 6anaHc Ha PoHaa 1 ce
onpegenst HCA n HCA 3a eguH gsan 3a ®oHaa 3a geH , T+1°. MNpu nsuncnsaesaHe Ha HCA n HCA 3a eguH gan Ha doHaa
Ce 3aKpbMAT 40 YeTBBbPTOTO YMCMO cnes AeCeTUYHMS 3HaK.

2. [0 13:00 4. Ha peH ,T+3"“ KnoHbT npepoctaesa Ha baHkaTa-genosuTap usanata nHgopmMauus 3a onpegeneHarta HCA
n HCA Ha doHpa.

3. [o 14:00 u. Ha geH ,T+3“ KnoHbT nonyyasa notebpxxaeHue ot baHkata-genosutap 3a nsuncnennte HCA n HCA Ha
eavH asan Ha ®oxpa.

4. KnoubT, 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 Npocnekta u yBegomsasa OQuctpubyTtopa.

5. KnoHbT 06sBaABa B Komucuarta 3a cmHaHcoB Haps3op obobuieHa mHgpopmaumsa 3a HCA n HCA Ha eovH gsin Ha
aanoseTte Ha PoHAa eAVH NbT MECEYHO — B CPOK TpM paboTHU OHM CUYMTAHO OT Kpasi Ha Mecela, CbrnacHo Yn. 64, an.
2 ot 3OKNCONMKWN.

6. Mpu nsuncnasaHe Ha HCA n HCA Ha eauH gan, KnoHbT u3nonsea noaxoasiy codtyep, KOMTO My No3BOnsiBa Aa
BOAW c4eToOBOACTBOTO Ha PoHAa OTAENHO OT CBOETO COOCTBEHO.

7. Uanata gokymeHTaumsa n nHdopmauus, nsnonssaHa 3a onpegensHe Ha HCA n HCA Ha eaguH gsn Ha PoHpa, ce
CbXxpaHsiBa M 3awmTaBa oT KnoHa Ha TpaeH Hocuten, MuHUMyMm 10 roguHW, No HavuH, ocurypsisally, 4OCTbN A0 Hesl
€OVHCTBEHO Ha OTOpPU3MpaHu OT Hero nuua. 3a AOMbIHWUTENHa CUMYPHOCT, UHOPMaLMATa ce CbXpaHsaBa U Ha BTOpPU
TexHuyeckn Hocuten. MHdopmaumaTa 3a npasunarta 3a M34MCrnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTWBUTE, TAXHOTO
npunaraHe, KakTo u Apyru AaHHW, Bb3 OCHOBA Ha KOUTO Ce U3YMcnsaBa HeTHaTa CTOMHOCT Ha aKTUBUTE, Ce CbXpaHsBsaT
npv ycrioBusATa 1 no pefa Ha rnasa nNbpsBa, pasgen Tpetn oT 3akoHa 3a CH4eTOBOACTBOTO.

My6nukyeaHe Ha HemHama cmoliHOCM Ha akmueume

3a nopbuku, nogageHn oo 14.00 yaca B paboteH aeH T, HeTHaTa CTOMHOCT Ha aKTUBUTE M HeTHaTa CTOMHOCT Ha
aKkTMBMTEe Ha eauH gsn Ha doHpa 3a geH ,T+1° ce nybnukyeat go 17:00 4. Ha paboTteH geH ,T+3" Ha UHTepHeT
cTpaHuuata Ha KnoHa www.ubbam.bg (PokycHu cTpaternm) u Ha WHTEpPHET cTpaHuuata Ha [ductpubyTtopa —
www.ubb.bg (MHauBmayanHu knneHTn, CnectasaHua u nHBecTuumm, iHBeCcTnumMmM BbB B3auMHU (DOHO0BE).

3a nopbyku, nogageHun crieq 14.00 yaca B paboteH aeH T, HeTHaTa CTOMHOCT Ha akTUBUTE M HEeTHaTa CTOMHOCT Ha
aKTMBuTe Ha eauH Aan Ha doHpa 3a geH ,T+2“ ce nybnukyBaT oo 17:00 4. Ha paboteH geH ,T+4“ Ha UHTEpHeET
cTpaHuuata Ha KnoHa www.ubbam.bg (PokycHu ctpaTerMm) m Ha WMHTEpPHET cTpaHuuata Ha [Aductpubytopa —
www.ubb.bg (MHauBmayanHu knneHTn, CnectsaBanua u nHBecTUUmMmn, MIHBeCTUUMM BB B3aMHW (DOHAOBE).

Mopbykute, NogageHn B MOYMBEH AEH, BKIIKOYMTENHO B A€H, B KOWTO POHABLT HE U3UYUCIISBA LIEHA, CE cuuTaT KaTo
nopbYKKM, NOAAAEHN B NbpBUs criefBaly paboteH aeH o 14.00 vyaca.

MpaBuna 3a onpegensiHe u pasnpeaeneHne Ha goxoaa

doHOBLT He pasnpeaenst HaTpynaHaTta oT Hero nevyanba KaTto AMBMOEHT cpeq nputexaTtenute Ha aanose. KBC Asset
Management N.V. peuHBectupa nevan6ata Ha doHga C ornea yBenvyaBaHe Ha HeTHaTa CTOMHOCT Ha akTueuUTe,
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€MWCMOHHaTa CTOMHOCT U LieHaTa Ha O6paTHO M3KynyBaHe Ha doHaa B MHTEepeC Ha nputexarenute Ha OAnoBe.
PeI/IHBeCTMpaHeTO Ha Ooxoaute ce m3BbpllBa B CbOTBETCTBME C MHBECTUUMOHHUTE Uenn, cTpaterna, noimtuka u
orpaHun4yeHunsa Ha doHpaa, KaTo ce B3emaT npensua CI'IeLI,I/ICbM‘-IHMTe nasapHU yCcnoBuda n B CbOTBETCTBUE C perynaTtopHuTe
N3NCKBAHUA N BbTPELUHUTE aKToBe Ha doHpa.

lNMpaBuna 3a u3BbpLUBaHe Ha NMallaHUA B NOJSI3a Ha NpUTeXaTenuTte Ha
asanoBe BbB PoHAa

YeTBbpTuaT paboteH aeH (T+4) e AeHAT Ha ceTbNMeHT 1 obescuneaHe Ha asnoseTe B ,LieHTpaneH AgenoanTtap”, kKakto
W U3nnaiwaHe Ha napuyHuTe CpeacTBa Ha MHBECTUTOpUTE, Nogany NopbYKkM 3a obpaTHO uskynysaHe B paboTteH aeH T
Ao 14.00 yaca. CpokbT ce nsmectsa C e4vH AeH Hanpes 3a UHBECTUTOPW, Noganu nopbyku B paboteH AeH T cnef
14.00 yaca, CbOTBETHO MpW NogaBaHe Ha NOPBbYKN B MOYNBHU AHW UMW B AHW, B KOUTO POHABLT HE U3YMCNsABa LieHa, npu
cnasBaHe Ha MakcumanHusa cpok oT 10 gHu. MNnawaHusaTa B nonsa Ha npuTexaTtenuTe Ha AsnoBe BbB Bpb3ka ¢ obpaTHO
N3KynyBaHe Ha AAnoBe ce n3BbpLUBaT OT KrnoHa B nonsa Ha npuTexaTtenuTe Ha AAnoBe no M3pUYHO nocodeHa b6aHkosa
CMeTKa Ha npuTexaTens Ha asanose, oTkpuTa npu OQuctpubyTopa.

Mecta, Ha KOMTO MOXe Aa ce nonyy4yum AonbliHUTeNHa uHdopmauus
oTHOoCcHO PoHAaa u MaBHuA noadoHA

HayuHu 3a nony4yaeaHe Ha lMpasunama u gpuHaHcoeume omyemu Ha PoHOa

MHBecTutopnte morat ga HamepaTt [Npasunata Ha ®PoHaa, lMpocnekta, OCHOBHUA WMHMOPMALMOHEH AOKYMEHT,
roAuWHUTE M nonyroguwHnTe duHaHcoBn otyeT u TekywaTta HCA, eMucmMoHHa CTOMHOCT M LeHa Ha obpaTHo
uskynyesaHe Ha ®oHga Ha Gbnrapcku esunk 6esnnaTHo BbB BCUYKM odmck Ha OunctpubyTopa npes3 obu4anHOTO UM
paboTHO BpeMe C KNNeHTH, KaKTO 1 Ha MHTepHeT cTpaHuuaTta Ha AunctpmbyTopa www.ubb.bg (MHAMBUAYanHW knneHTH,
CnecTtaBaHus 1 uHBeCTMUMW, MIHBECTULMM BbB B3auMHM POHAOBE) M UHTEPHET cTpaHuuaTta Ha KnoHa www.ubbam.bg
(PokycHu cTpaTerun). MNpu NnoucksaHe, MHBECTUTOPUTE MOraT Aa nonyyat 6esnnatHo Ha xapTueH HocuTen NpocnekTa,
OCHOBHUS MH(POPMAaLMOHEH OOKYMEHT W MOCNeAHWUTE FoAWLLHU WU NONYrOAMLIHN PMHAHCOBM OT4eTU Ha PoHAa BbB
BCWYKM odncy Ha uctpmnbyTopa npes obnyaniHoToO MM paboTHO BpEME C KINEHTMW.

MHBecTutopuTe mMoraT Aa nonyyar gonbrHuTenHa nipopmaums 3a PoHaa BbB BCUMYKM odhmck Ha [uctpmnbyTtopa npes
0bn4yanHoTO MM paboTHO BPeME C KITMEHTU.

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

MHBecTuTopMTe Morat Aa HamepsAT npocnekta WM MOCNeAHUTE FOAWLIHU U LecTMeceYHn (UHAHCOBU OTYETU Ha
XopawsbH H.B. (Horizon N.V.), Ha aHrMMACKN 1 HAAEPNaHOCKN €3MK, KaKTO U OCHOBHUSI MHPOPMAaLMOHEH JOKYMEHT Ha
BCEKM OT raBHuTe nogdoHAoBe, Ha aHIMUIACKW, HUAEPaHACKM U Bbrapckv e3vk, Ha MHTepHeT CTpaHuuaTta Ha rpynarta
Kewn Bu Cun (KBC Group) — https://www.kbc.be/retail/en/legal-information/investment-legal-documents/key-information-
document.html#horizon kaTo npn noucksaHe, moraT Aa Norny4aT xapTMeHo Konue, 6e3nnaTHO BbB BCUYKM KITOHOBE Ha
,ObeamnHeHa 6bnrapcka 6aHka“ ALl B pamkuTe Ha 0614ariHOTO MM paboTHO BpeME C KITMEHTMW.

. UHBecTUUMOHHA Uen U MHBEeCTULMOHHA NOSIUTUKA Ha
doHpa

MHBecTMUMOHHaTa Len Ha doHaa e Aa MHBEeCTMPa BCUYKM UMK NOYTU BCUYKUTE CU aKTUBM, HO BbB BCEKM Criy4yaii NoHe
85% oT TaX, B [MaBHMs noadoHa, KakTo U Aa AbPXKK OOMbIHUTENHU NIMKBUOHW akTuBK (Napu) 4o cyma, Heobxognma
3a NoKpMBaHe Ha TekyluTe My pasxoau, U Aa MMa orpaHMyYeHn NosuLun AepuBaTh ¢ Len XeakmpaHe Ha puck.

MHBecTMUMOHHA NnonnTuUKa Ha PoHaa

Bcuryku v noYTn BCMYkM NpuBredeHn cpeacrea oT PoHaa cneaBa ga ce MHBECTUPAT B akuum Ha TnaBHUSA noadoHa.
PoHOBT MOXE Aa ObpPXKM M OONBIHUTENHM NUKBUAHW akTMBM (Napu) 40 pa3mepa Ha cymarta, Heobxognma Ha doHpa
[a U3MbIHN NOpPbYKMTE 3a 06paTHO M3kynyBaHe, NoAadeHun OT UHBECTUTOPMUTE, KakTO U Aa MOKpUe APYrn TEKyLLu
pasxoau, n MOXe [a uma 1 orpaHuyeH 6pow AepuBaTUBHM NO3MUUK (BB (DHOYBPCK), 3a Aa XeOXKupa NasapHnUsi pUCK,
NopoJeH OT pasnukata BbB BPEMETO MEXAY U3MbITHEHWETO Ha NOPBYKNTE 3@ 0OpPaTHO M3KYNyBaHe 1 3anMcBaHe BbB
doHAa 1 n3NbIIHEHNE Ha CHLOTBETCTBALLMTE NOPbYKM Ha PoHAaa B MNaBHMs nogdoHa. MNoptdennsT Ha PoHaa e cbe
crnepHara CTpykTypa:

Knac aktuBu MpoueHT OT aKkTUBUTE Ha
doHpa

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

[JonbnHUTENHM NUKBUOHW aKTUBK CbrnacHo yun. 38, an. 4 ot 0o 15%
3OKNCOMKWU — napu

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

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

MMaBHUAT NoadOoHA MHBECTUPA YaCTUYHO B CBETOBHA CENeKuus OT MHBECTULMU B CbOTBETCTBME C UHBECTULMOHHATA
cTpaterns Ha YNpaBnsBawoTO [APYXEeCTBO (noBeye uWHpopmaumMa 3a Hesa MOXe Jj[a ce Hamepu Ha
www.kbc.be/investment-strategy) n yactnyHo B nuHsectuumm B LieHtpanHa n N3toyna Espona.

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

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

KOMMNOHEHTBLT Ha AsSiNOBU MHBECTULMM CE CbCTOM OT CBETOBHA CENeKumsi OT UHBECTULMN OT BCEKM PEernoH, CeKTop unun
ccbepa, KOM6VIHVIpaHVI CbC 3Ha4YuTellHa ekcno3nuna KbmM 6'bJ'IFapCKVI akumun. Excnosnuuata kbm 6'bJ'IFapCKVI akumm Moxe
4a Bapupa Cc Te4eHne Ha BpeMeTo B 3aBUCMMOCT OT Na3apHUTE YCIioBUA N pelleHnATa 3a ynpaBneHne Ha nopchelhna.

KOMMOHEHTBT Ha MHBECTMLMM B 0Gnuraumm ce cbCTomn NpuénuantenHo ot 20% B CBETOBHA Cenekumus oT MHBECTULMMN B
obnvraunmM unu cBbpaaHn ¢ oGnuraLuum MHBECTULIMM OT BCEKM PErvOH, CEKTOp Unn cdepa u npubnusutenHo 50% B
cenekumst OT MHBECTULIMK B OGNMraummn U ObroBU MHCTPYMEHTM C MPOU3X0A OT UK cBbp3aHu ¢ LieHTpanHa u MaTtoyHa
EBpona, BKNOYMTENHO, HO He camo, 6BRrapcku UHCTPYMEHTU C (PUKCUPaH AOXOA.

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

YacT oT akTuBMTE Ca MHBECTUPAHU B obnuraumm 1 ObNroBU LLEHHWN KHUXA, eMUTUpaHnN OT KOMNaHUU, N B ObpPXXKaBHU
LeHHN KHWXKa. naBHMAT NogdoHa MHBECTUPA, NPSAKO n/vunn kocBeHo Han-manko 50% oT akTuBuTE, MHBECTUpPaHU B
obnuraunm n obNroBu MHCTPYMEHTH, BKIl. AbpPXKaBHN LEHHU KHWXKa, B!

e LUEHHM KHMWXKa KOUTO WUMaT WHBECTUUMOHEH PEeWTUHr (MMHMUManeH PenTuHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npeaoctaBeH OT NOHE eHa OT CrieAHUTE PEVTUHIOBMN areHLmu:

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

. B AbpXXaBHWU UEHHU KHWXa, n3gageHn B MeCTHa BanyTa U Henog4YMHeHW KoprnopaTuBHU obnvrauum, Kouto
HAMAT KpeauTeH peVITVIHF OT Mnoco4YeHuTe no-rope peI7ITVIHFOBI/I areHumm, HoO eMUTEeHTbT MMa NpucbaeH
MHBECTULIMOHEH KpeauTeH pelhTVIHF OT NOHe egHa OoT peﬁTMHFOBI/ITe areHummn, noco4eHu no-rope, n/vnn

e B WHCTPYMEHTU Ha MNapuyHua nasap, YMNTO E€MWUTEHT € MONyYurl UHBECTULUMOHEH PEWTUHI OT HSAKOSI OT
ropecrnomMeHaTuTe penTUHroBY areHumnn (MMHUManeH kpaTkocpoyveH pentuHr A3/F3/P3).

B ponbnHeHve MMaBHUAT noadoHa MoXe Aa uHBecTupa A0 50% OT akTuBUTE, BMOXEHW B 06nurauum U Abnrosu
VNHCTPYMEHTH, BKI. AbPXABHU LIEHHWN KHUXA:

e B LEHHU KHWXA C MO-HUCHK PENTUHT (MM MHCTPYMEHTM Ha NapuyHUS nasap, YWATO eMUTEHT MMa MO-HUCHK
PEWNTUHr);

. B LLlEHHW KHWXa, 3a KOUTO HAMa HannyeH KpeanTteH pel;ITI/IHF OT KOATO 1 Aa e OT ropecrnomMmeHaTuTe areHuun (I/IJ'II/I
MHCTPYMEHTN Ha napu4yHnAa nasap, YMWATO EMUTEHT HAMA pel;ITVIHF OT edHa OT ropecnomMmeHaTuTe areHuMM).

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

[epuvBatn moraT ga ce nsnonseaTt oT [NaBHMA NOAKMOHA KaKTO 3a NOCTUraHe Ha UHBECTULMOHHUTE LieNnu, Taka 1 3a
XeaxupaHe Ha puckose.

3a fa ce nocTurHaT LenuTte, MoraT ja ce U3nosnssat AeprBaTUBHU UHCTPYMEHTU, MPUETU U HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa MoraT Aa 6bAaT hopybpaHM OOTOBOPU, (OIOYBPCH, ONUMK UIK CyanoBe C LIEHHU KHIKA,
WHOEKCU, BanyTu WM JNUXBEHU NPOUEHTM WM Apyru TpaH3akuuu, BKMHOYBALLUM [epUBATUBHU (HVMHAHCOBU
MHCTpyMeHTW. Caernkv ¢ AepuBaT, KOUTO He ca MPUEeTH 3a TbpryBaHe Ha perynupaH nasap e ce CKroyBaT camo C
MbPBOKIIACHU (PMHAHCOBU MHCTUTYLIMK, CriELManu3vpani B TakvBa TpaH3aKLuum.

Mpu cnassaHe Ha MPUMOXUMUTE 3aKOHW M pasnopeabu M yctaea Ha MnasBHWA oHA Yaabp, [NaBHUAT noadoHa
BUHArK ce CTpemu da CKMoUM Hal-epeKTUBHUTE caenku. Benukm pasxoau, CBbp3aHu CbC CAeNKUTE U reHepupaHm
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npuxoau Lie 6bAAT HauncneHn Ha MnaeHus noadoHa.

AKO cAenkuTe BOAAT [0 PUCK CBbP3aH C HacpellHaTa cTpaHa, TO TO3U pUCK Moxe da Obde xedxupaH 4pes
M3MonN3BaHeToO Ha cUCTeMa 3a yrnpaBrneHue Ha MapXWHWTE, KOATO rapaHTvipa, Ye [MaBHUAT NoAdOoHA Lie nony4uu
ob6e3neveHune nog doopmara Ha NMKBUOHU UHCTPYMEHTH, KaTo Hanp. napu unv obnuraumnm ¢ UHBECTULIMOHEH KpeauTeH
PenTUHr. B3aMMOOTHOLLEHNETO C KOHTpareHTa Wiu KOHTpareHTUTe ce ypexaa OT CTaHO4ApTHUTE crnopasyMeHus,
N3MON3BaHN Ha MEXAyHapOA4HWUTE Na3apHMu.

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

KoraTo ce nsnonsear gepveaTtu, Te TpsioBa fa 6baaTt NecHO NPeXBbPIUMM U NIMKBUAHU UHCTPYMeHTU. CnepoBaTesiHo
M3MON3BaHETO Ha AepuBaTh He OKa3Ba HeraTMBHO BIUSIHWE BbPXY JIMKBUAHWUSA pUCK. M3nonsBaHeTo Ha aepuBaTy
obaye Moxe [ja NoBNysie Ha crnpefa Ha NopTdeina no PerMoHn, CEKTOpY Unn Temu. Taka, U3Nnon3BaHeTo Ha AepuBaTt
MOXe [ja MMa BNUsiHUE BbPXY pUcka OT KOHLUEeHTpauus. [lepuBatute He Morat Aa ce u3nonssat (HUTO M3LSAMO, HUTO
YacTMYHO) 3a KanuTanoBa rapaHuusi. Te HUTO yBenuuyaBaT, HUTO HamarnsiBaT KanuTanosusi puck. OcBeH ToBa
M3MoN3BaHETO Ha AepuBaTy He OkasBa OTPULUATENHO Bb3OeNCTBME BbPXY KPEAUTHUS PUCK, CETHIIMEHT pucka, pucka
CBbp3aH CbC CbXPaHEHVETO Ha aKTUBUTE, pUcka CBbP3aH C MbBKaBOCTTa, pUcKa OT MHMMALUS UK pyCKa, 3aBUCUM
OT BBHLUHU (hakTopMU.

maBHUAT noadoHA MOXe Aa CKIYBa OroBOPU, KOUTO BOAAT A0 KPeAUTEH PUCK MO OTHOLLEHME Ha eMUTEHTUTE Ha
ObAroBNU WHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMroBUS MHCTPYMEHT [a He M3MbIHU
3a4bikeHuaTa cu. TOo3u KpeouTeH PUCK Ce OTHAcA [0 CTpaHu, YUATO KPeaAUTOCNOCOGHOCT KbM MOMEHTa Ha
CKITOYBaHe Ha JOroBOpa € paBHA Ha Tasu HAa EMUTEHTUTE, YUUTO OBMArOBU MHCTPYMEHTM MoraT Aa ce nputexasar
OupekTHo oT naBHua noadoHa. KpeauntHute gepuBaT MOXe Aa Ce M3NON3BaT KAaKTO 3a OCbLeCTBSBaHE Ha
WHBECTULMOHHUTE LENn, Taka 1 3a NOKpUBaHe Ha KPEAUTHUSI PUCK, HO CaMO B PaMKUTE Ha CbLUECTBYBALLMS PUCKOB
npodun n 6e3 aa npegnonaraT NpoMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNoCOOHM AMBXHULM, OTKONKOTO
Te3n, B KoUTO MMaBHUAT NoadoHa MOXe Aa MHBeCTUpa.

PaspeuweHu cleniku ¢ depusamu

®oHobT MOXe Oa u3non3ea AepuBaTMBHM (DUHAHCOBM WMHCTPYMEHTW 3a LENUTEe Ha XemXupaHe Ha pucka,
BKIIIOYUTENHO 3a Xe[XuWpaHe Ha MasapeH pucK, MOPOAEH OT pasnukaTa BbB BPEMETO MEXAY W3MbIHEHME Ha
nopbYkuTe 3a 06paTHO M3KyMNyBaHe 1 3annuceaHe BbB PoHAa 1 M3NbIIHEHNE Ha CbOTBETCTBALLMUTE NOPBYKM HAa PoHAa
B [MaBHMa noadoHa.

B cboTBETCTBME C MPUNIOKMMOTO 3akoHogaTencTtBo, ®oHObLT MOXe Aa MHBecTUpa B AepuBaTMBHU (hMHAHCOBM
WHCTPYMEHTHU, BKIMIOYMTENHO, HO HE caMo, ProYbPCHU, KOUTO ca:

. nepuBaTnBHM (bMHaHCOBM WHCTPYMEHTU, BKINOYNUTENTHO EKBUBANIeHTHU Ha TAX MHCTPYMEHTU, 3aAbJDKeHUNATa
Mo KOUTO MoraT Aa 6baaTt U3MbITHEHN 4ypes3 NnapuyHo nnaiwlaHe, KOUTo:

o Ca gonycHaTy [0 TbProBusi UMW TbPryBaHW Ha perynupad nasap, nuueH3avMpaH B CbOTBETCTBUE C
Oupektuea 2014/65/EC (,MiFID II*) B Penybnuka Bvnrapus unu gpyra abpxasa, 4act ot EUNM,

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

o Cca [JonycHaTu OO TbProBusi UM TbpryBaHu Ha oduumarneH nasap Ha cpoHgosa Gopca wunm apyr
perynupaH nasap B TpeTa cTpaHa, BKIOYeHU B CNIUCHK, Ny6nukyBaH oT KOH;

e  JepuBaTVBHM (PMHAHCOBMW MHCTPYMEHTW, TbpryBaHu Ha n3sbHOOpcoBu nasapu (OTC), npu ycrnosue ve:

o 0a3oBUTE UM aKTMBU Ca MPEXBBLPMSEMM LEHHW KHWXa WU WHCTPYMEHTU Ha napuyHus nasap,
JonycHatTu OO0 TbProBUS UM TbPryBaHU Ha perynupaH nasap cbrnacHo MiFID Il, dpuHaHcoBu
WHOEKCW, NINXBEHW UHAEKCH, BanyTu UNK BanyTHN KypcoBe, B KOUTO POHABLT MOXe Aa MHBECTUPA B
CbOTBETCTBME C MHBECTULMOHHATA CU NONUTUKA;

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

o ca obeKkT Ha HagexaHa v noanexalla Ha NpoBepKa exxeAHEeBHa OLeHKa U BbB BCEKU €AMH MOMEHT
no uHnumaTtuea Ha KBC Asset Management N.V. moraTt ga 6baaTt npogageHu, NMKBUAMPAHN Unn
3aKpuTK Ype3 obceToBa cAernka no cnpaBenimBa CTOMHOCT.

O6LaTta CTOMHOCT Ha ekcnoauuusaTa Ha ®oHaa, cBbp3aHa C AepyBaTUBHU UHCTPYMEHTU, He MOXe [a HaaBuliaBa
HeTHaTa CTOMHOCT Ha HeroBuTe akTMBU. 3a Tasu uen PoHABLT M3uncnaBa obliaTa cu pUCKoBa EeKCro3ULMSA, KaTo
KOMBUMHMpPa cobeTBEHATa CU NPsKa PUCKOBA eKCNO3ULMS KbM AepuBaTUBHU MHCTPYMEHTU C AeCTBUTENHaTa pUckoBa
eKCnosnumMs KbM AepuBaTUBHU (OUHAHCOBU MHCTPYMEHTU Ha MaBHMA NoadoHA, NponopuUMoHaniHo Ha pasvepa Ha
uHBECTMUMATA cu B [naBHus noAdoHA, MNM C MakcumanHata oblia ekcrnosvuus Ha [naeHus noadoHO KbM
AepuBaTUBHN (PUHAHCOBM MHCTPYMEHTW, MpPeOBUAEHW B HEroBWTE BbTPELUHWM AOKYMEHTW, MPOMOpLMOHANHO Ha
pa3smepa Ha uHBecTuumATa Ha PoHaa B MNasHMa noadoHAa,.

PuckoBaTa ekcnosuums 1 pucka Ha HacpellHaTa cTpaHa Ha doHaa ce nsdncnsaesaT B CbOTBETCTBME C U3NCKBaHMATA
Ha Hapepnba Ne 44 n Hacokute Ha KomuTteTa Ha eBponeickuTe perynatopu no ueHHu kHuxa (CESR) 3a uamepsaHe
Ha pucka W u34YucnsiBaHe Ha obliaTa puckoBa €KCro3UUMsl U pUcKa Ha HacpeljHata cTpaHa Npu KONeKTUBHUTE
NHBECTMUMOHHM cxemu (Ped.: CESR/10-788). 3a nsuncnsisaHe Ha obLuaTa puckoBa ekcriosuLms ce u3nomnssa metoaa
Ha NoeTuTe 3aAbMKEHUS.

M3non3saHeTo Ha AepuBaTtu oT PoHAa He BOOU A0 CbLLECTBEHA NPOMSsiHA B MHBECTULMOHHATA Len Ha PoHaa unum o
Nno-BMCOK pUCkoB npochun Ha ®oHaa oT Tean, onpeaenenu B MpaBunarta Ha PoHAa, To3u MNpPoCcnekT NN BbTPELIHUTE
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OOKyMeHTM Ha [naBHua noadoHa.

Mo-cneunanHo, U3NoN3BaHETO Ha AepuBaTU 33 XeQKMPaHE Ha NaszapHUs pUCK, NMOPOAEH OT pasnukaTa BbB BPEMETO
MexXay U3MbHEHMETO Ha NOpbYUKMTE 3a 06paTHO U3KynyBaHe 1 3annceaHe BbB ®PoHaa u [MasHMA nogdoHa, Boan Ao
yefAHakBsiBaHe Ha puckosuTe npodunn Ha PoHaa n MnasHua noadoHA. B cbwoTo Bpeme, KpeauTHUAT PUCK Ha
HacpeLHUTe CTpaHM Mo XemKupalimTe cOoenkv Moxe Aa ce ynpasnsBa eqeKkTUBHO Ype3 n3bopa Ha MbpPBOKMIACHU
duHaHcoBU KoHTpareHTn u nonyyasaHeTo oT KBC Asset Management N.V. Ha noaxogsiio o6esneveHue, korato e
Heobxoanmo, B CbOTBETCTBME C NonuTukaTa Ha obesneveHne Ha PoHaa. HesaBncUMO OT TOBa, HUKOWM PUCK HE MOXe
Aa 6bae HanbNHO HeyTpanuaupaH, Taka 4e PoHABLT U CbOTBETHO UHBECTUTOPUTE MOraT Aa noHecart 3arybu, B cnyyan
ye HSKOW OT pUCKOBETE, CBbP3aHM C M3MOM3BaHETO Ha AepUBaTUBHU (PMHAHCOBM UHCTPYMEHTU, Ce MaTepuanuanpa.

VHBeCTUTOpPUTE MOraT Aa HaMepsaT noBeye NHGPOpPMaLns 3a PUCKOBETE, CBbP3aHM CbC CAENKUTE C AepuBaTh, KOUTO
moraT ga 6baart ckrtouBaHun ot KBC Asset Management N.V. 3a cmeTka Ha ®oHaa B cekuus Puckose, npousmuydauyu
om u3ron3gaHemo Ha depusamu 3a xedxupaHe om cmpaHa Ha ®oHda oT pasaen 3. Puckoe npoghurn Ha @oHdOa no-
aony.

TexHuUKu 3a e¢heKmueHO yripaesieHue Ha nopmeelina

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

UHngopmayus 3a nonumukama Ha obesrnedyeHue u nosumMukama 3a rnpedeuxdaHe Ha
eseHmyaJsiHu 3a2ybu om akmueu, nosiy4eHuU kamo obesneyeHue

B cnyuan ye KBC Asset Management N.V., pgeicTtBawo 3a cmeTka Ha PoHOa, pewwm [a CKIYM cOenku ¢
M3BBHOOPCOBO TbpryBaHW AepuBaTMBHM (PMHAHCOBM MHCTPYMEHTW, TO MOXe Aa nonyvaBa obesneveHne cC uen
HamansBaHe Ha pucka OT HECbCTOATENHOCT Ha HacpelyHaTa CTpaHa Mo TakaBa caenka (kpeouTeH puck). Besako
obe3neyeHne, NonyyeHo 3a Tasu uen, TpsabBa ga CbOTBETCTBA Ha MPUMOXMMOTO 3aKOHOAATENCTBO, NO-CneumnanHo
Mo OTHOLUEHWE Ha JNWKBMOHOCTTA, OLEHKaTa, KayecTBOTO Ha €eMUTEHTa, Kopenauusita M pucka, CBbp3aHu C
ynpaBneHveTo Ha obe3neveHveTo. [pu nonyyaBaHeTO U ynpaBneHMETO Ha obe3neveHus YNpasnsBalioTo
OPYXXecTBO, AeiCcTBaLLo 3a cMeTka Ha ®oHaa ypes KnoHa, Bema npeasua M oTHOCUMUTE pasgeny oT HacokuTe Ha
EBponelnckns opraH 3a LIeHHM KHXa M Na3apu 3a KOMMNETEHTHUTE opraHu u gpyxecTtsaTa, ynpasnsasawm MNKNMUK
(Ped. Homep: ESMA/2014/937). Mpengua ToBa, Ye MHBECTULMOHHATA Len Ha ®oHAaa e aa uHeBecTupa noHe 85% ot
akTnBuTe cu B [MaBHMA noadoHa, kKaTo B Tasn Bpb3ka MOXe [Aa MMa caMo OrpaHuMyeHu no3vumMu B AepuBaTty C Len
xemxupaHe Ha puck, KBC Asset Management N.V., geiictBawlo 3a cmeTka Ha PoHpa, He npeaswxkaa Aa 6bae
nonyyaBaHo obesaneveHve B paamep Ha n Hag 30% oT akTneuTe Ha ®oHaa.

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

e  JIMKBMOHOCT — BCSAKO 0GeaneyeHne, KOETO He e MoJlydeHo B MapuyHU CpedcTBa, criefBa Aa vMa BUCOKa
NMKBMAOHOCT 1 Aa ce TbpryBa Ha perynupaH nasap unm B MHOrocTpaHHa cucTema 3a TbProBusi ¢ Mpo3payHo
onpegensiHe Ha LieHWUTe, Taka Ye Aa Moxe Aa 6bae npoaaaeHo 6bp3o Ha LieHa, 6rvaka 40 OCTOMHOCTABAHETO
npegn npopaxbarta; MonyyeHOTOo obeaneyeHue credBa ga OTroBaps Ha W3WCKBaHMSATa Ha un. 49
3O0KNCOMKY;

. OUEeHKa — noJly4Y4eHOoTOo obesneyeHne crneaBa ga 6bAe OuUeHsIBAHO HaW-Manko eauH MbT Ha OeH U aKkTuBM,
nokassallu rofisMma N3MeH4YnBOCT Ha LieHaTa, He cnegBa ga ce npuemart KaTto obe3sneyeHne, OCBEH aKko He ca
npeasnaoeHn 4oCTaTb4HO KOHCEPBATUBHU paBHULLA Ha eBEeHTYyallHn 3ary6|/|;

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

e  Kopenauus — obesneyeHneTo, NosyyYeHo oT cboTBeTHUSA MoadoHAa, cneadBa Aa GbAe M3gaaeHo OT CyGekT,
KOWTO € He3aBMCKM OT KOHTpareHTa 1 OT KOMTO ce OYakea Aa He NPOSiIBM CUITHA 3aBMCUMOCT OT pesynTaTute
OT AeHOCTTa Ha KOHTpareHTa;

e auBepcudmkaumsa Ha obesnedeHneTo — obeanedeHneTo creasa Aa 6bae ansepcudULMpaHo No oTHoLLIEeHKe
Ha ObpXXaBW, Nasapy U EMUTEHTU, KaTO PUCKLT 3a AafeH EMUTEHT He HaaxBbpnsa 20 % OT HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha CboTBETHUA MoadoHa;

e  pUCKOBE, CBbP3aHU C yNpaBrieHNeTo Ha 0be3neyeHneTo, cneasa aa 6baaT naeHTudmLmpaHm, ynpaenssaHu
1 CMEKYEHM NoCcpeacTBOM MpoLeca 3a ynpaBreHne Ha pucka;

e nonyyeHute obesneveHns TpabBa 4a ce CbxpaHagar oT [enosutaps;

e NpW HacTbMBaHe Ha HeusnblHEHME Ha HacpelHaTta cTpaHa, knoHbT Ha KBC Asset Management N.V.,
JewncTealy 3a cmeTka Ha PoHaa, MoXxe Aa NPUCTLNU KbM NMKBMAALMS Ha obe3nedYeHneTo Nno BCSKO Bpeme
6e3 npeam3BecTMe OO0 KOHTpareHTa Unn HeroBoTo ogobpeHue;

. aKTUBW OT NoJsly4eHOo Henapu4Ho obesnedyeHune He moraT aa 6baar npoaaBaHn, penHBeCcTupaHn nnn 3anaraHu
npean HactbnBaHeTO HA HEU3NbJIHEHME Ha HacpellHaTa CTpaHa,

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

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

. napunyHuM cpencTBa;
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e obnurauuun, usgageHu wnu rapaHTupaHu oT Abpxaea, 4acT oT EWIM, unu gpyra gbpxasa, cTpaHa no
CnopasymeHneTto 3a OpraHusaumsita 3a MKOHOMWYECKO CbTPYAHMYECTBO U pasBUTME, TEXHWU LEeHTpanHu
GaHKK, TEXHM OpraHM Ha MeCTHOTO camoynpaeneHue, oT EBponelickaTta LeHTpanHa G6aHka, EBponelickaTa
WHBECTMUMOHHaA OaHka unm OT MexayHapodHa nybnuyHa opraHmsauusi, B KOATO 4YfeHyBa MNoHe efHa
AbpxaBa, yact oT ENMM, 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
PENTUHI, perucTpupaHa unm ceptudumumupana cornacHo PernamenT (EC) Ne 1060/2009.

YnpaensBaLloTo ApyXecTBo, Ype3 KnoHa onpegens Heo6xoanMoTo HUBO Ha o6esneyeHne B CbOTBETCTBME C NIMMUTUTE
3a pUCK OT HacpeljHaTta cTpaHa, npunoxumu 3a doHaa, KaTo B3ema NpPeABuA XapakTtepa W XapakTepucTUKUTe Ha
cAernkuTe, HacpeLlHaTa cTpaHa, HeroBaTa KpeamMTocnocobHOCT U NpeobnagasaluuTe nasapHu yCrioBusi.

YnpaBnsBaLloTo ApYyXecTBO, Ype3 KnoHa B3eMa pelleHre OTHOCHO HaMareHWeTo Ha oLeHKaTa Ha NpefoCTaBeHOTo
obesneyeHue (haircut), NpUNoxwuma 3a akTuB, NOMyYeH kaTo obearneyeHne, Bb3 OCHOBA Ha CrieHUTe DaKkTopu:

e  BWA Ha NOny4yeHoTo obesneveHue;
e Majex Ha akTvBa, NPeAoCcTaBeH kaTo obesneveHune (ako e NPUnoXnmMo);
e  KpeauTeH PeVTUHI Ha eMUTEHTa Ha aKTuBa, NpegocTaBeH kaTo obesneyeHne (ako e NPUNoXnumo).

KnonbT Ha KBC Asset Management N.V. moxe ga B3eme pelleHne 3a AOMbIIHUTENHO HaMansiBaHe Ha oueHKkaTa Ha
npeaocTaBeHOTO obe3neyeHne, ako To € AEHOMUHUPAHO BbLB BanyTa, pasnnyHa oT eBpo.

HenapuyHoTo 06e3ne4veHne ce cbxpaHsiBa oT [lenosutaps 3a cmeTtka Ha ®oHaa. AKTUBK, NoOnyyYeHn KaTto obesneyeHue,
He moraT ga 6baaT npoAaBaHu, PeVMHBECTMPAHW UMW 3anaraHn oT YNpasBnsiBalloTo ApyxXecTBo 4vpe3 KnoHa npeawm
HaCTBbMBAHETO Ha HEM3MbIIHEHME Ha HacpeLLHaTa cTpaHa no caenka ¢ M3BbHO0PCOBO ThpryBaHu aepueatn. KBC Asset
Management N.V., gencteanku 3a cmeTka Ha PoHga upe3 KnoHa, moxe ga npogasa (OUHAHCOBU WHCTPYMEHTH,
nony4eHun kato obesneveHune, KOraTo HacpeLlHaTa CTpaHa e u3nagHana B HeM3nbIiHEHNE No AOroBopa 3a AepuBaTn U
yCrnoBuWsiTa Ha 4OroBopa AaBaT Ha YNpaBnsaBaLLloTo ApyKeCcTBO Ype3 KnoHa ToBa npaso.

MapunyHoTo ob6e3neyeHne moxe Aa 6bae Oeno3upaHo B KpeaMTHA UHCTUTYLUMS NO cMucbna Ha un. 38, an. 1, 1.6 ot
3OKNCOMKW.

KnoHbT cnasea nonutrka 3a npegswkaaHe Ha 3arybu Ha akTuBM, NonyyYeHn kato obeaneyeHne, cnopes KosiTo oleHkaTa
Ha eBeHTyarnHuTe 3arybv no Aeno3uTu ce M3BbpLUBA KaTO HOMWHANHaTa CTOMHOCT Ha 06e3neYeHneTo ce Hamarnsiea ¢
eBEeHTyarnHuTe pas3HOCKM MO pa3nopexaaHeTo ¢ Hero. AKo 4eno3nTuTe ca B eBpo, TO cymaTta Ha o6e3neyeHneTo Nbpeo
ce npeBanyTupa Mo Kypc KyrnyBa Ha 6aHkaTa, B KOATO Ce CbxpaHsBa obesrneyeHueTo, npeau Aa 6bae HamaneHa c
€BEeHTyalH1Te pPa3HOCKM MO pasnopexaaHeTo ¢ Hero. AKO AENO3UTUTE ca B Yyxaa BanyTa, pasnuyHa oT eBpo, MbpBO
cymaTta Ha oGesneyeHMeTo ce npesanyTvpa kato ce B3eMa TeKyll Kypc KyrnyBa Ha 6aHkaTa, B KOSITO Ce CbXpaHsiBa
obe3neyeHneTo, crnen KOeTo ce B3eMa CTaHAapPTHOTO OTKMOHEHME Ha BanyTHUS Kypc CNPsIMO €BPO Ha MeceyHa Gasa
3a nocnegHute 12 meceua U Npu OLEHKA Ha eBeHTyanHaTta 3aryba ot oGe3nedeHneTo ce B3ema oOMEHEH Kypc,
n3uucneH no dopmyrnaTa: TeKyll BanyTeH Kypc KynyBa — CTaHOAPTHO OTKIOHEHMe Ha roguvwHa 6asa. Cnep ToBa
oLieHkaTa Ha 06e3neYyeHneTo ce HamansBa C eBEHTyalnlHUTe Pa3HOCKW MO pa3nopexaaHeTo C Hero.

OueHkaTa Ha eBeHTyanHu 3arybu OT HenapuuHo obesnedyeHve ce U3BbPLUBA CbOGPA3HO XapakTEePUCTUKUTE Ha
aKTuBuTe, nonyyeHun kato obesneyeHvie. B Ta3n Bpb3ka, OLEHKATa Ha €BEeHTyarnHu 3arybu oT ObMroBU UHCTPYMEHTH,
npefoctaBeHu kaTto oGesneyeHre, ce U3BLPLLBA KAaTO Ce OLEHM PUCKa OT NPOMEHWTE Ha JSIMXBEHUTE HMBA Ha CbLUMTE.
B cnyyait, Ye UIHCTPYMEHTUTE NpUTEXaBaT KpeaUTEH PeATUHT, KNOHBT OLeHsIBa BEPOSITHOCTTa NPOMEHUTE B KpEAUTHUS
pe’TuHr Aa JoBeaaT 40 NPOMEHM B LIEHUTE Ha obe3neyeHneTo.

B cnyuyan, ye KBC Asset Management N.V., gelictBallo 3a cmeTka Ha PoHaa Ypes KnoHa, peLun aa ckioym caernku ¢
n3BBHOOPCOBO ThpryBaHu AepuBaTuBHU (pruHaHcoBM MHCTpymeHTn, KBC Asset Management N.V. upe3 KnoHa moxe
CbLLO Taka fa npegocTtaBu obeaneveHne 3a cMeTka Ha PoHAa € Len Aa Hamanu ekcnosuumsita My KbM HacpeliHaTa
CTpaHa no caerka ¢ n3BbHOOPCOBO TbpryBaHy AepUBATUBHM UHCTPYMEHTMU.

MpenocTaBeHoTO 06e3neveHne TpsibBa Aa 6bAe AOCTaTbYHO NUKBUAHO, Taka Ye Aa Moxe Aa 6bae npoaadeHo Ha LeHa,
KOSITO € Onm3Kka [o HeroBaTa OLeHKa Npeam MOMeEHTa Ha M3BbpLUBaHe Ha npogaxbara. MNpu nsuucnaeaHe Ha puckoeaTta
ekcnosuunst Ha ®oHaa KbM HacpeljHaTa cTpaHa YnpaensBalloTo ApyxecTBo 4pe3 KnoHa Bsema npeasup
WHBECTULUMOHHUTE OrpaHn4yeHna 1 orpaHnyeHunATa 3a KOHUEHTpauuun, npunoxXmmm KbM (DOH,EI,a. npe,EI,OCTaBeHOTO
o6GesneyeHne moxe ga 6bae oTpaseHo No HeTHa CTOMHOCT, ako YnpaBnsBaloTo ApyxXecTBo ype3 KnoHa moxe ga
rapaHTupa npunaraHeTo Ha crnopasyMeHusiTa 3a HeTupaHe C HacpelyHaTa CTpaHa Mo cgenkata ¢ u3BbHOOpPCOBO
TbpryBaHu gepusaTu oT umMeTo Ha PoHaa.

U3non3eaHe Ha 3aeMu

KBC Asset Management N.V., upe3 KnoHa, n [lenosutapsaT, korato AencTBaT 3a cmeTka Ha PoHAa, He moraT a nonaear
3aemu, OCBEH B CrlyvyauTe 1 nNpu cnas3eaHe nsmcksaHmata Ha SOKUCOMNKU.

B Ta3n Bpb3ka, crneq ogobpeHne ot ctpaHa Ha KOH KBC Asset Management N.V. ypes KnoHa u lenosuTapsi, korato
AencTBaT 3a cMeTka Ha doHaa, MoraTt Aa CKIYBaT JOrOBOPM 3a KpeauT U Aa nonseat 3aemm Ha ctonHocT Ao 10% ot
akTuBuTe Ha PoHAa, ako eAHOBPEMEHHO ca U3MbIHEHM CrieQHUTE YCNOBUS:

e  3aeMbT e 3a CPOK, He Mo-AbITbr OT TPM Meceua, U e HeobxoarM 3a NOoKPMBaHE Ha 3abMKeHUsITa No 06paTHOTO
u3kynyBaHe Ha ganosete Ha ®oHaa;

L] ycnoBuAaTa Ha goroeopa 3a 3aeM He ca I'IO-H66J'IaFOI'IpI/I$ITHI/I oT obnyanHuTe 3a nasapa.
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A. AHpopmauma otHocHo MnmaBHuA poHA Yaabp U
FmaBHuA noadoHp,
KpaTko onucaHue Ha FnaBHuA poHA Yaabp

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

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

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

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

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

Kpatko onucaHue Ha MnaBHua noadoHa

naBHuAT nogdoHa — XopansbH MNMnaTtuHym MNopTdonuo (Horizon Platinum Portfolio) e MHBECTULMOHHO NoapasaeneHne
(mnogdoHa) Ha MaeHua doHg Yagbp. MaBHMAT noadoHa e cb3dadeH 3a HeorpaHU4yeH nepmoa OT BPEME U He e
perucTpypaH Ha perynuvpaH nasap Wnu Ha Opyro MSACTO Ha TbproBus. [MaBHWAT noadoHa € HOoBOCb3dafeHo
WHBECTMLMOHHO nogpasgenenuve (noadoHa) Ha MnaeHusa oHa Yaabp, 3a OpraHU3MpaHeTo 1 ynpaBreHNeTo Ha KoeTo
e nony4eHo paspewleHne ot benruiickus OpraH 3a dmHaHcoBM ycnyrv u nasapu (Financial Services and Markets
Authority) c Homep BMOD-2021-002635 ot 25.05.2021 roguHa.

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

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

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

Pe3tome Ha cnopa3symeHuneTo mexay ®oHaa n NnasHusa nogdoHA

B cvoTtBeTcTBME C n3uckBaHuaTa Ha 3OQKNCOMNKU n Hapenba Ne 44 e cknioueHo cnopasymeHue 3a CbTPYAHUYECTBO
mexay ®oHpa u MnaBHMA NnoagoHA BB Bpb3Ka CbC CTPYKTypaTa rnaBHa — 3axpaHBallia KONeKTMBHA MHBECTULMOHHA
cxema (,CnopasymeHue 3a CbTPYAHMUYECTBO®), CbIMACHO KOETO CTpaHuTe ca OOroBOpWiv, OCBEH OCTaHaroTo, U
cnepHoTo:

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

o  XapaKkTepuCTMKUTE Ha Knaca akumu Ha TmaBHust noadoHa, B KONTO POHABT MHBECTUPA;

e [lpaBunarta, KOWUTO e ce crieaBaTt OT CTpaHuTe, 3a Aa ce UHOPMUPAT B3aUMHO B CIlyYanTe Ha NPOMEHU B
TEXHUSA CTaTyc, BKIOYUTENHO ako PoHOBT BeYe He OTroBapsl UNu Liie NpecTaHe [a crnassa U3MckBaHusATa 3a
3axpaHBawo MKUMUK vnu Maenus noadoHa npectaHe unum e npectaHe Aa oTroBapsi Ha ycrnoBuaTa ga
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6bae kBanuduumpaH kato rnaesHo MKUMLK; ynpaensiBalloTo ApyXecTBo, AeN0o3nTapsaT UM oguTopbT Ha
maBHuA doHA Yagbp v MnaBHuA noadoHa unu Ha doHpa we 6baaT 3ameHeHn Unu Wwe 6bae 3ameHeHo
BCSIKO TPETO nuue, Ha KoeTo ca AenernpaHn yHKLMMTE Mo ynpasrieHne Ha MHBECTULMU U ynpaBreHne Ha
pucka; BCHAKO MW3MeHeHve B [naBHMA noadoHA, KOeTo ce OTHaca [0 WHBECTUUMOHHaTa uen,
MHBECTMLUMOHHATA MONUTUKA, MoNuTUKaTa Ha AMcTpubyuus, npoueca 3a NOpbYKKM 3a 3anucBaHe n obpaTHo
M3KynyBaHe, TakCy Uy JOCTaBYMLIM Ha YCIYTK; BCAKO NIIAHNPAHO MNW NPeanoXeHo NMKBnampaHe, cnveaHe,
BMnBaHe unu pasgensaHe Ha [NaBHUa NogdoHA U T.H.;

e [lpaBunarta 3a kOOpAMHUPAHE Ha YecToTaTa 1 CPOKOBETE B NpoLieca 3a U34MCnsaBaHe Ha HeTHaTa CTOMHOCT
Ha akTMBMTE WM NyGNUKyBaHETO Ha ueHWTe Ha AanoBe BbB doHaa u Ha akuum oT [MnaBHMA noadoHA,
BKITIOYUTENHO MOMUTKKN M NpoLieaypu, KoMTo TpsibBa Aa ce npunararT, 3a Aa ce NpefoTBpaTtaT 3noynorpebw,
KOWUTO pa3yMHO MOXe [a Ce O4akBa, Ye MoraT [ja NoBMNUSAT Ha LieniocTTa Ha nasapa, kato n3bop Ha nasapHus
MOMeHT (market timing) v 3abaBeHo TbprysaHe (late trading);

e LuknuTe Ha ceTbNMEHT M AaHHUTE 3a NnawaHusa Npu 3anMcBaHeTo U 0BpaTHOTO M3KyNyBaHe Ha akuun B
MmaBHnA noadoHa 1 Apyrn Heobxoammm yrosopku mexay ®oHaa n MmasHusa noadoHA B Tasn BPb3Ka;

e lpouenypaTa, KoATO We Gbae crnedBaHa B criyyail Ha BPEMEHHO CnMpaHe Ha 3anucBaHeTo M oGpaTHO
U3KyrnyBaHe Ha akumuTe Ha [NaBHWS noadoHA UK asnoeeTe Ha ®oHAa;

L] 3agbmkeHnsita Ha CTpaHNTe BbBbB BPbBb3Ka C KOooOpAuMHaUuUATa Ha MU3roTBAHETO Ha TeXHUTe nepuonyHu
q)VIHaHCOBVI oT4yeTn n ognTa, KOUTO Tpﬂ6Ba Oa ce n3BbpLiBa OT TEXHUTE OAUTOPU;

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

Mpn nouckeaHe nputexaTenute Ha ganose BbLB PoHoa moraT ga nonydat 6e3nnaTtHO xapTUEHO Konue oT
Cnopa3yMeHMeTo 3a CbTPYAHMYECTBO Ha ObNrapckum €3uk BbB BCUYKM ocucn Ha Ouctpmnbytopa, 0603HayeHu KaTo
,MSICTO 3a npogaxba“, kakTo 1 B ocpmca Ha KnoHa.

E. CoumanHu, eTUMHU N eKOJTIOrMYHU acneKkTun

doHOBT € 3axpaHBalla KONMEKTMBHA MHBECTULUMOHHA CXema, KOSITO MHBecTupa Hamn-manko 85% oT aktmeute cu B
maBHua noadgoHa. CnegoBaTtenHo, HAKOU OT CoumManHuTe, eTUYHUTE N eKOMNOrMYHMTE acnekT Ha UHBEeCTULMOHHAaTa
nonuTuka Ha MaBHWs NoadoHA MMAaT KOCBEHO BNUSHUE BbPXY MHBECTUPAHETO OT CTpaHa Ha nmpuTexarenute Ha
nsnose BbB PoHAa.

MHBecTMumoHHaTa nonutunka Ha nasHua nogdoHa B3auMa NpeaBua HAKOM CoLMarHu, €TUMHN U EKOMOMMYHU acnekTy,
CnpAMO KOUTO Cce oLeHABaT eMUTEHTUTE.

MHBecTMuMn He moraT Aa ce npassaT OT [NnaBHUA NoAdoHA BbB:

- pMHaHCOBW MHCTPYMEHTH, 34aAeHn OT KOMNaHWKW, y4acTBalum B pa3paboTBaHeTo, TECTBAHETO, CbXPaHEHNETO
WNn NPOM3BOACTBOTO Ha (OCHOBHM KOMMOHEHTN Ha) NPOTMBOPEYMBU OPBXENHWN CUCTEMU, KOUTO Ca 3abpaHeHn oT
MeXAyHapoAHO (M HaLUMOHaNHo) NPaBo MMM 3a KOUTO MMa LUMPOK KOHCEHCYC, Ye Te TpsibBa Aa 6baat 3abpaHeHu.
OpbXenHuTe CUCTEMM BKIOYBAT: KaceTbyHM OOMOM M MyHMLMM, XMMUYECKM WUNWM BUOMOMMYHM  OpBXKMS,
NPOTMBONEXOTHN MUHW (BKIMIOYMTENHO MUHK ,Knermop®), opbxus, Cbabpxalum obegHeH ypaH;

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

- cblechoam WHCTPYMEHTU, n3gaaeHn ot KoMnaHuu, 3a Korato MMa Cepuo3Hn nHamkauum, 4e ca N3BbpLUNTENN Ha,
Cby4acTHUUM UK CbyYacCcTHUUM B UK MoraT aa ce obnarogetencrtear ot HapyuwlaBaHeTO Ha CBETOBHO NMpPU3HATU
CTaHOapTn Ha OTFOBOpHO MHBECTUpPaHe. OcCHOBHUTE U3MON3BaHW Kputepumn obxsailar npaeBaTta Ha 40BeKa,
npasaTa Ha Clny>XuUTenunTte, OKoJiHaTa cpeda U aHTUKopynuuaTa.

Tosn nooxon oTpassiBa He camo (PMHAHCOBUTE ACMeKTU NMpu MHBECTMPAHETO, HO 1 couMarnHaTta pearHocT Ha cekTopa
nnmn pervioHa. Tosu CMMCBK C KPUTEPUM 3a U3KIIOUYBaHE NPY MHBECTUPAHE He e 13deprareneH.

MbnHMAT 0630p Ha KpUTepuMTe 3a U3KIYBaHe Moxe Aa 6bae HamepeH Ha https://ubbam.bg/RI, OnosecTsiBaHe BLB
Bpb3ka C ycTonymBocTTa, O6La nonuTMKa 3a U3kniyBaHe 3a KOHBEHLMOHaNHU oHaoBe U OHAOBE 33 OTFOBOPHO
WHBECTUPAHE.

Teaun KpuTepumn 3a U3KNKYBaHE MoraT Nno BCSKO BpemMe aa 6baat NPOMEHSIHN OT YNpaBnsBaLLoTo OPYXecCTBo.

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

B cBosiTa MHBECTUUMOHHA NONMUTMKA YNpaBnsiBaWOTO APY>KECTBO B3emMa NpeaBua pyUcka 3a YCTOMYMBOCTTA, KaKTO
e aechmHmpaH B npocnekTta nog 3arnasue , 3. Puckos npodun Ha PoHaa “, yupes:

|. onpegensHe Ha nonutuka 3a wmsknouBaHe (,KpuTepun 3a msknioyBaHe“), KOATO ce npunara 3a BCUYKU
doHpose. (Moe4ve nHdbopmaums moxe fa 6bae HamepeHa Ha www.kbc.be/investment-legal-documents > General
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exclusion policies for conventional and Responsible Investing funds u Ha https://ubbam.bg/RIl > O6wa nonuTrka 3a
U3KIIOYBaHe 3a KOHBEHUMOHaNHU hoHaoBe M hOHAOBE 3a OTTOBOPHO UHBECTUPAHE);

Il. gONbNHWUTENHM KpUTEpPUW, CBLP3aHW C OTFOBOPHOTO WHBECTMPAaHEe, KOMTO MoraT ga ce npunarat 3a
onpegeneHn ¢oHOoBe 3a OTrOBOpHO uHBecTupaHe. ([MoBeye wuHdoOpmauusi mMoxe fa Obae HamepeHa Ha
www.kbc.be/investment-legal-documents > Exclusion policies for responsible investment funds wn Ha
https://ubbam.bg/RI > Monutnka 3a n3kno4BaHe 3a hoHOOBE 3a OTTOBOPHO UHBECTUPAHE).

B nHBECTMLMOHHATa CM NONUTUKA YNPaBsABaLLOTO APY>KECTBO HEMPEKbCHATO OLeHsiBa 6a30BMTE MHBECTULIMN HA HUBO
€MWUTEHT, HO CbLUO Taka (KbAeTo € NPUIIOXUMO) U Ha HWBO pasnpefderneHne Ha akTueBuTe, B T.4. PervoHanHoO uim
CEKTOPHO pasnpegeneHue. MNpu Te3n perynapHyW npernegn pyUckbT 3a YCTOMYMBOCT Ce pasrnexga kato euH oT
HSIKOMKOTO enemMeHTa, KOMTO MoraTt Aa NoBNUASAT BbpXY Bb3BpbliaemocTTa. MacnegoBatenckmaT ekun 3a OTTOBOPHO
WHBeCTMpaHe npuceossa ESG puck penTYHN Ha NOBEYETO KOMMaHWK, BKIIOYEHW B Han-u3BeCTHUTE BeHYMapKoBe, KakTo
M Ha nogbop OT Marnky U cpegHn KOMMaHuW, Bb3 OCHOBA Ha AaHHU OT JocTaByuk Ha ESG gavHu (ESG o3HauaBa
»ExonornyHn, CoumanHu n YnpasneHcku“ daktopu). ESG puck penTuHrbT ce crnofens BbTPEelwHo ¢ nopTdonuno
MEeHUZXbpUTE 1 cTpaTeanTe, 3a Aa MoraT Aa r usnons3eat kaTo akTop B Mpoueca Ha B3eMaHe Ha MHBECTULIMOHHO
peLueHue.

X. Uanon3BaHe Ha 6eH4YMapkoBe

DOHABLT e 3axpaHBaLLa KONEKTMBHA UHBECTULMOHHA CXeMa, KOATO MHBECTUPA BCUYKN UNN MOYTU BCUYKM CBOW aKTUBU B
maBHuna nogdoHa. MNopaan ToBa PoHOBLT HAMA LeN Aa Bb3nNpou3Bexga cbCTaBa Ha MHAEKC U He ce ynpasndBa 4pes3
M3Nnon3BaHeTo Ha CpaBHUTENEH NnoKa3aTen (66H‘-IMapK), npeacrtaenaealy UMHOEKC wunu KoMbuHauus ot pas3nnyHn
MHOEKCU, KOUTO crnyXxart 3a pedepeHTHa CTOMHOCT 3a U3MepBaHe Ha pe3yntatute n CbCTaBa Ha nopTdenna Ha doHaa.

maBHUAT NoadoHA e akTUBHO YNpaBnsBaH, T.e. YNpaBnsBalloTo APYKECTBO yrpaXHsiBa NpeLieHka OTHOCHO CbCTaBa
Ha HeroBusi MOPTENn, Npu crnasBaHe Ha 3asiBEHUTE WHBECTULMOHHM Lenu M nonutuka Ha [naBHMs nogdoHa.
YnpaBneHneTo 1 cbcTaBa Ha nopTdenna Ha MMaBHMs NoadoHA He ce onpeaens Bb3 OCHOBa Ha GeHUMapK.

3. PuckoB npodun Ha PoHpa

PuckbT, cBbp3aH ¢ UHBECTUPAHETO BbB (DMHAHCOBU MHCTPYMEHTU, NPEACTaBNsABa Bb3MOXHOCTTA AeCcTBUTENHaTa
Bb3BPbLLIAEMOCT Ha MHBECTUUMSTA ga Obhe pasnuyHa OT ovakBaHata. Kato UaAno puckbT ce CcboTHacs B
peanuavpaHe Ha 3ary6a Ha YacT Unu Jopu Ha usnaTa HanpaBeHa MHBeCTULMS

MuBectutopute BbB PoHOa Tpsabea ga ce MHdOpMUpaT 3a TUMUYHUTE PUCKOBE, CBbP3aHN C MHBECTMPAHETO BLbB
(h1HaAHCOBW NMHCTPYMEHTW, BKIIOYMTENHO AanoseTe BbB PoHAa, 3a Aa moraT Aa onpeaensdTt CBOs pUCKOB Npodun un
Aa B3eMaT MHBECTULMOHHWN PELUEHNss Bb3 OCHOBA HA TEXHUTE MHAWMBWAYaNHU WHBECTULMOHHM LEnu, xenaHue 3a
rnoemaHe Ha puckose v ap.

UHBecTuTOpPUTE B AsinoBe Ha PoHOa TpsiOBa Aa umaTt npeaBua, Ye NocoyeHaTta no-gony uHdégopmaumsa He
npencraBnsiBa, HATO € NpeAHa3Ha4YeHa ga 6bae, KakBaTo u aa e oopmMa Ha NnpaBeH, AaHb4€H, UHBECTULIMOHEH
wnu apyr Bupa cbBeT. MHBecTuTOpUTE TPAAGBa Aa NOTLPCAT CbAENCTBME OT CBOUTE COGCTBEHM MpaBHM,
AaHb4HU, (PUHAHCOBU UINN APYTU KOHCYNTaHTU — KAKBUTO CMeTHaT 3a Heo6xoAuMoO — 3a Aa pa3bepaT HaNbITHO
CbLYHOCTTa U PUCKOBETE, CBbP3aHU C MHBECTUPaHe B AAnoBeTe, u3faaneHu ot PoHpa.

OnucaHue Ha puckoBeTe

MHdopmaumata no-gony e obw, nperneg Ha MoOTEHUMAanHWTE pUCKOBE, KOUTO Morat ga pednektnpar BbpXy
WHBECTMLUMSATA Ha MHBecTUTOopa. OnMcaHMeTo Ha puckoseTe, cBbp3aHn ¢ doHAaa, € pa3geneHo Ha neT KaTeropum—
CwnctemaTtnyHu puckose; PyckoBe, MponsThyallm oT N3non3BaHeTo Ha AepyBaTh 3a xedXXvmpaHe oT cTpaHa Ha PoHAaa;
PuckoBe, npomsTnyawm OT CTpyKTypaTa [naBHa-3axpaHBalla KONEeKTMBHa WHBECTUMLMOHHa cxema; Puckose,
npousTUyaLLm oT uHeecTuumsTa B [maBHma noadoHA; U PUck 3a ycTonymsocTTa.

CucmemMamu4HuU puckKoee
,D,eﬁHOCTTa Ha CDOH,Ela € N3NnoXXeHa Ha cneaHnTe cucteMaTnvyHu puckoBe:
MaKpOUKOHOMuquKU PUCK

MaKpOMKOHOMNYECKUAT PUCK Ce N3pa3siBa BbB BEPOATHOCTTa Aa Obae HapyLleHa MakpoMKoOHOMMUYeckaTa cTabmnHocT
B Bbnrapusi. MakpovkoHoMuyeckn, cuTyauusiTa B cTpaHaTa ce XxapakTepuanpa kaTo ctabunHa, u ocHoBHUTE chakTopu
3a TOBa BKJIOYBAT: YneHCTBOTO Ha Bbnrapus B EBponenickus cbio3, HUCKMTE AaHBbYHU CTaBKWU, HUCKOTO CbOTHOLLEHWE
AbpxXaBeH obnr/ 6pyTeH BbTpeLleH npoaykt (,BBM).

dakTopu C MOTEHUMANHO HeraTMBHO Bb3[AENCTBUE BbPXYy MaKpOMKOHOMUYeckaTa CTabUIHOCT ca GKEeTHUST
AeVUMT, YBENMYABAHETO Ha 3aQJ/TbXHANOCTTa Ha JOMaKMHCTBATa M UPMUTE, HATUCKLT OT PasfiMYHK CoLMarHu
rpynu 3a pA3Ko yBENMYaBaHe Ha sannartuTe, Cnaga Ha NpekuTe YyXaecTpaHH UHBECTULMM.
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lMonnumu4ecku puck

[MonuTuyecknatr puck ce u3passdBa BbB Bb3MOXHOCTTa Bb3BpallaemMocTTa Ha nopTtdenna oT dUHaAHCOBU
MHCTPYMEHTU Oa Obae NoBNMsiHa OT NOJNIUTUYECKN dakTopw.

Monutnyeckata cuTyaums B Benrapus ce oueHsasa kato ctabunna. Ot 01.01.2007 r. obpxaBaTta cTaBa MbrHOMPaBEH
uneH Ha EBponeiickus cblo3. Kbm gaTtarta Ha To3n MNpocnekT, KpeauTHUST pEVTUHT Ha Bbnrapusa B mecTHa 1 yyxaa
BanyTa, € onpeferieH oT MexayHapoaHaTa peTuHrosa areHumsa S&P kaTo ,MHBECTULIMOHEH® U € KaKTo criefBa:

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

B nocnegHute roguHu bbnrapua ce xapaktepusupa C beHKLI,VIOHMpaLLI,a nasapHa WKOHOMUKa W NOJIUTUKE,
Hacbp4aBalla MHBeCTuuunTe.

HaHbyeH puck

Kbm gaTtata Ha To3m lNpocnekT neyan6ata Ha PoHaa He ce obnara ¢ kopnopaTuBeH AaHbk. [onyyeHUTe OT MEeCTHU
N YyXXOeCTpaHHM PM3nYeckun 1 lpuandeckn nuua oxoamn ot caenku ¢ AAnoBe Ha AOroBOpHU hOHA0BE, N3BBPLLEHU
Ha perynupaH nasap He ce obnaraT. CbLUeCcTByBa puUck npedepeHunnTe 3a MHBECTUTOPUTE Aa OTnagHar.

UHpnayuoHeH puck (“puck Ha nokynamesnHama cnocobHocm”)

ToBa npeactaBnsBa pUCKbLT AOXOAHOCTTA OT MHBECTUUMUTE Aa ObAe noBnMsHa OT MHANAUMOHHKU (AednaunoHHN)
npowecu, NpoTMyaLLy B MKOHOMMKATA.

logvwHata nHdnaumsa 3a 2020 r. (aekemBpu 2020 r. cnpsimo gekemspu 2019 r.) B Bbnrapus, namepeHa ¢ MHgekca
Ha noTpebutenckute uexu, e 0.1%. 3a nepuoga 2000 - 2020 r. Han-HUCkaTa rogullHa nHdnauus (-1.6%) e nsmepeHa
npe3 2013 r., a Han-Bucokara (12.5%) - npe3 2007 rogmHa.

BanymeH puck

BanyTHuAT pu1ck BKMOYBa Bb3MOXHOCTTA Bb3BpallaeMoCcTTa Ha UHBECTULMOHHUA nopTdpenn aa 6bae noenmsHa ot
NPOMEHM B KypCOBETE Ha pas3nuyHUTE BanyTW, B KOUTO Ca M30aOEHW UEHHUTE KHWXKA, CbAbpXawu ce B
WMHBECTULNOHHMSA nopTdenn. [Jokonkoto PoHOABLT MHBECTMPA Hal-manko 85% oT cBouTe akTMBM B akUMKn Ha [naBHUs
noadoHa, KOMTO ca AEHOMWMHMpaHW CbLIO B €BpO, BanyTHWUAT puck B nopTdenna Ha doHaa e orpaHuyveH, Ho
nMMUTMPaHaTa Bb3MOXHOCT Aa 6GbAaT CKIoYBaHM COENKN C EePVBATUBHU (PMHAHCOBM MHCTPYMEHTU 3a CMeTKa Ha
®oHaa He U3KITHYBa HaNUYMETO Ha BanyTeH pyUCK B AeHOCTTa Ha PoHaa. MNoseye MHdOpMaLmUsi OTHOCHO PUCKOBETE,
CBbp3aHM C WHBECTUUMM B [epuBaTMBHM (UHAHCOBU WHCTPYMEHTM Ce cbabpXa B noacekuuss Puckose,
rpousmuyvawiu om u3ron3saHemo Ha 0epusamu 3a xedxupaHe om cmpaHa Ha @oHda no-gony.

JluxeeH puck

JINXBEHNAT pUCK € CBbp3aH C NPOMEHUTE B NIMXBEHUTE HMBA HA Nasapa, Ha KOWUTO ce Tbpryeart (MHaAHCOBUTE aKTMBM.
JINXBEHNAT pUCK Ce OTHAcCs OCHOBHO A0 ObSITOBUTE LIEHHWM KHMXa (o6nv|rau|/||/|), YMATO CTOMHOCT Ce MPOMEHS B
cnefcTBMe OT NpomsiHaTa Ha NuxBeHuTe Huea. [pu yBenn4yeHme Ha nNuxBeHuTe HuMBa € Bb3MOXHO NadapHaTta
CTOMHOCT Ha HanpaBeHWTE MHBECTULMM A CE MOHWXM 1 a He 6bae peanu3npaHa noteHumnanHo no-,u,06pa AO0XOOHOCT
OT MHBECTULMM C (brKCMpaHa no-B1coKa Bb3BPbLLAEMOCT. [pM NOHMXKEHNE Ha NTIUXBEHUTE HMBA, MOXE [a Ce OvaKksa
ToBa ga 6bae KOMMNEHCMPaHO OT HApacTBaHETO Ha CTOMHOCTTa Ha camuTe akTMBU. POHOBLT € U3NOXEH HEMPSAKO Ha
JNINXBEH PUCK Nopaan MHBECTMPAHETO Ha 3Ha4YMTENHa YacT OT CBOUTE akKTUBM B akuun Ha naBHus noadoHA, KONTo
Ha CBOW pef € U3NOXEH Ha JIMXBEH PUCK.

lMa3apeH puck

[Ma3apHuaT puck npeactaBnsiBa Bb3MOXHOCTTA Na3apHW BRMSHUA Aa NOBAUSAT HeNpeaBuaeHo BbpXy OYakBaHaTa
Bb3BPBbLLAEMOCT Ha akKTUBUTE.

JlukeudeH puck

JINKBUAHMSIT pUCK Ce CBbP3Ba CbC 3aTPYAHEHUS UIM HEBB3MOXHOCT 3a npoaaxba Ha onpefeneH akTUB UNu Lenus
nopTdein 3a KpaTbk Neprog oT Bpeme, 6e3 ToBa Aa AoBee A0 NOBULLEHN TPAH3AKLIMOHHW Pa3X0AmM UM KanuTanosu
3arybwu.

Ha maKkpOHMBO TO3M pUCK 3aBUCK OT Pa3BUTUETO HaA MKOHOMMKATa M nasapa Kato Lsno. OvakBaHusTa 3a pa3BUTUETO
Ha MKOHOMMKaTa Ha cTpaHaTa MU B CBETOBEH NMaH, KbM aTtaTa Ha To3u [1pocnekT, ca NoNoXUTESHM.

KpedumeH puck

ToBa e 06LWO pPUCKLT OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMSTA B JadeHa LUeHHa KHWUra npu HeodakBaHu
CbOMTUS OT KpeauTeH XapaKkTep, CBbp3aHM C EMUTEHTUTE Ha LIEHHW KHWXa, HacpelluHaTa cTpaHa no Gopcosu u
M3BBHOOPCOBU cAErKkK, KaKTO U HeoYakBaHW CbOUTUS B AbpXaBuTe, B KOUTO Te U3BbpLUBAT AeNHOCT. PoHABLT e
M3NOoXeH HeMnpsiko Ha KpeauTeH PUCK Nopaau MHBECTMPAHETO Ha 3HauuUTerHa 4acT OT CBOMTE akTUBM B akuuu Ha
[maBHUA noadoHA, KOMTO Ha CBOW pes € U3NOXEH Ha KPeaAUTEH PUCK.

Puckoee, npousmuyauw,u om u3nosi3eaHemo Ha depueamu 3a xeldupaHe om cmpaHa Ha
®doHOa

PoHABLT MOXE Aa CKIoYBa CAENKM C AepyBaTh, 3a Aa Xe4xupa pyckoBeTe, CBbp3aHu ¢ Herosus noptdenn. Takusa

aepusatu morat ga 6baart 6opcoBu AepyBaTtu NNy 3BBLHOOPCOBM AEPVBATH, BKMOYUTEMNHO, HO HE Camo, (OYbpCH,

hopybpAHU JOrOBOPK, Cyanose n onuun. LieHnTte Ha gepuBaTuTe ca CUITHO NPOMEHNMBK 1 MoraT Aa 6baaTt n3noxeHn

Ha pasnuyHyM BMOOBE PUCKOBE, BKMIOYUTENHO, HO HE CamO, Na3apeH PUCK, NMUKBUOEH PUCK, KpeOUTEH PUCK, PUCK OT
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KOHTpareHTa, npaBeH PUCK 1 onepaunoHeH PUCK.

JepuBaTtvBHUTE (PMHAHCOBM MHCTPyMeHTU (,APU“), kouTo moraT ga 6baaT uanonssaHu oT doHAa, U TsIxHaTa
MKOHOMMYECKa Lien, ca NoCoYeHu B cekunst MHeecmuyuoHHa nonumuka Ha @oHda ot pa3gen . MHeecmuyuoHHa yen
U uHgecmuyuoHHa rnonumuka Ha ®oHda no-rope B To3m lNpocnekT.

CneunduyHuTe puckoBe, CBbp3aHu ¢ n3nonssaHeTo Ha dU, ca o6obLeHn no-gony.
CbujecmeeHu puckoee ce cebp3sam ¢ Mbp2oeusima ¢ depusamusHU ¢huHaHCO8U UHCMpPYMeHmu

LleHuTte Ha JOW, BKMHOYMTENHO (DOYBPCUTE U LIEHUTE Ha onuMnTe, MoraT Aa Gbaat CUMHO NPOMEHNMBU. [BUKEHNETO
Ha LieHnTe Ha hopybPAHM AOTOBOPU, (hHOYBPCHM AOTOBOPY M APYTY AepUBATUBHI JOTOBOPU Ce BNMsie, Hapesd ¢ Apyrv
Hella, OT NXBEHUTE MPOLIEHTU, NMPOMEHSALLMUTE Ce BPb3KU Mexay TbPCeHe W npeanaraHe, TbProBCKU, pUcKasiHu,
NapuyHn W BamnyTHM KOHTPOSHM MporpamMu U MOMUTVMKM Ha MpaBuTENCcTBaTa, HaUMOHalHU U MeXayHapoaHM
NOMINTUYECKM W WMKOHOMWUYECKU CbOUTUS WM NPOMEHUM B MECTHUTE 3aKOHM M Nonutukn. B gonbrHeHue,
npaBuTenicTBarta OT BpeMe Ha BpeMe ce HaMecBarT MNpsiko 1 Ypes perynmpaHe Ha onpeaernieHun nasapu, Hanp. BanyTHu
nasapu Unv fnMxeeHn nasapu. Tasm Hameca 4YecTo e NnpegHasHauyeHa OUPEKTHO [a MOBMusie Ha NasapHUTe LeHU U
3aelHO C Apyr1 hakTopy MOXe Aa Hakapa nasapuTe da ce ABuxkaTt 6bp3o B CblyaTa Nnocoka.

M3non3saHeto Ha OOU 3a uenuTe Ha XeOXMpaHETO BKMOYBA M HSAKOM CheunanHu pUcKoBe, BKITHOYUTENHO
(1) 3aBMCUMMOCT OT CMOCOGHOCTTa 3a MPOrHO3MpaHe Ha ABWXKEHMETO B LEeHWUTE Ha XeMKMpaHUTEe WHBECTULMU;
(2) HecbBBpLLUEHA KOPENaLMa MeXay UHCTPYMEHTUTE 3a XeKMPaHe U MHBECTULMUTE UIN Na3apHUTE CEKTOPU, KOUTO
ce xeXxupart, MOXe Aa AoBefe 00 HECBHBBbPLUEHO XeAXMpaHe Ha Te3n pUcKoBe U noTeHuuanHa 3aryba Ha kanuTan;
(3) dpakTa, 4e ymeHusaATa, HeOGXOAMMM 3a M3MNOMN3BAHETO Ha T€3W MHCTPYMEHTU, Ca Pas3nnyHM OT HeobxoaMmuTe 3a
n3bop Ha apyrute uHBectTMuun Ha ®oHaa; n (4) Bb3MOXHATa NUNca Ha NMMKBUAEH Na3ap 3a KOMTO U Aa € KOHKPEeTEeH
WHCTPYMEHT MO KOeTO 1 [ja € Bpeme.

OcBeH ToBa U3MON3BaAHETO HA AepuBaT MOXe Oa BKIOYBA 3HAYMTENEH NMUBLPUOXK M B HAKOM CryYan Moxe Aa
[oBefie 00 3HaYUTENHM prcKoBe OT 3aryba. HuckoTo nbpBoHavanHo obesneyeHwe (initial margin), koeTo 0GUKHOBEHO
ce M3KCKBa 3a YCTaHOBsIBaHE Ha No3vuuMs B TakMBa MHCTPYMEHTH, NO3BOSsBa Aa Ce U3Non3ea NUBbpUaX. B pesynTat
Ha TOBa CpaBHWTENIHO Marnko 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, HagBuLIaBalla BCAKO NpefocTaBeHo oGeaneyeHne. AKO ToBa ce CryuM,
npu onpegeneHn obCcToATeNcTBa MHBECTUTOPMTE MoraT ga nosflyyaT MUHMManHa Wnu Ja He nomnydyaT HuKaksa
Bb3BPbLLAEMOCT MM JAOPKU MoraT Aa noHecar 3aryba oT cBosTa MHBecTULMsA BbB PoHaa. CbhlLo Taka, Bb3MOXHOCTTa
3a 13MNon3BaHe Ha Tean cTpaTerun Moxe Aa 6bAe orpaHMyYeHa oT NasapHUTE YCIOBUS U PerynaTopHUTE orpaHUYeHns!
1 He MOXe [a ce rapaHTupa, Ye HAKOSA OT Te3W CTpaTernu e U3NbIHM oYakBaHaTta UM Len.

Puck om uszebH60pCO6U nasapu U PUCK ce8bp3aH C HacpeuwyHama cmpaHa rno depueamueHu cOesiKu

Korato ®oHABT Hanpasn MHBECTULMM Ha M3BBLHOOPCOBM Nasapu, HAMa rapaHuus, 4Ye LWe MoXe ga peanusupa
cnpaseanvBaTa CTOWHOCT Ha Te3n MHBEeCTUUUW, MpeaBuA ToBa Ye Te MoraTt Aa umaT orpaHuyeHa fMKBUOHOCT K
BMCOKa BOMATUIIHOCT Ha LieHUTe, TbIl KaTo HAMa MSACTO Ha TbProBuUsi, Ha KOETO Ja Ce 3aTBOPW OTBOPeHaTa nosvuus,
M MOXe Aa e TPyAHO Aa Ce OLeHN CTOMHOCTTa Ha AadeHa Nno3vums 1 HemHaTa pucKoBa eKCnosnLmns.

YyacTHnumuTe B M3BbHOOPCOBUTE Masapu Ha AepuBaTn OOBUKHOBEHO He pasnonaraTt CbC CbhlLyaTa KpeauTHa oLeHKa 1
perynatopeH HaA30p KaTo Te3n Ha YrieHoBeTe Ha MecTa Ha Tbproeus. PoHABLT MOXe Aa MMa KpeauTHa eKkcrnoavums
KbM KOHTpareHTu no nosuumun B n3BbHO60pCOBK aoroBopu 3a Aepmatn. OCBeH TOBa HacpellHaTa cTpaHa no TakbB
AOrOBOP MOXe [a He M3Mb/IHM CAefika B CbOTBETCTBUE C HEWHWTe YCMoBWsi, mopagu ToBa, Ye AOroBOpPbLT He e
IOPUANYECKN MU3MBIHMM WMW 3aLl0TO He OTpassiBa TOYHO HaMepeHWEeTO Ha CTpaHuTe Uy nopagy Crnop OTHOCHO
ycnoBusiTa Ha gorosopa (He3aBuCHMO Janun 4obpoCcbBECTEH UK He) unu nopagmn npobnem ¢ KpeanTocnocobHocTTa
WM NNKBUAHOCTTA, KaTo MO TO3M HAYuH Aa nNpuymHK 3aryba Ha ®oHaa. [1oKonKoTo HacpeluHaTa CTpaHa He M3MbIHM
3a4bIDKEHNETO CY 1 B Ta3n Bpb3ka POHABLT He ycrnee Aa YNpaxkHW CBOEBPEMEHHO UMK € Bb3NPEenAaTCTBaH Aa yrnpaxHu
npaBaTta Cu MO OTHOLUEHWE Ha WHBECTMUMWTE B nopTdenna cu, TOM MOXe Aa MpeTbpnu cnaj B CTOMHOCTTa Ha
nosuumsTa cu, Aa 3arybu 4OXoAu M Aa noHece pasxoam, CBbP3aHM CbC 3almuTa Ha npasarta cu. Hesasucumo ot
Mepkute, Konto PoHABT MOXE Aa NMPUMNOXU 38 HaMmansBaHe Ha KpeaUTHUS PUCK Ha HacpeLlHaTa cTpaHa, He MoXe Aa
Ce rapaHTupa, Ye KOHTPareHTbT LUe U3MbITHN 3agbIKeHnsTa cu unu 4ye PoHabT HAMa Aa noHece 3arybu oT caenkvTe
B pes3ynTaT Ha e4HO TakoBa HeU3MbIHEHVE.

CembsiMeHm puck

Tbi KaTo HAKOW OT AepuBaTUBHUTE WHCTPYMEHTU, B KOUTO doHABT MOXe Aa UHBECTUpa, MoraT ga 6boaT TbpryBaHu
Ha na3apu, Ha KOUTO CUCTEMUTE 3a TbProBud, CETbJIMEHT U NOMNEYNUTENICTBO HE Ca HANBJTHO Ppa3BUTU, AepUBaATUBHUTE
MHCTPYMEHTU Ha doHga, KouTo ce TbpryBaTt Ha TaknBa nasapu U KOUTO ca ovnun noBepeHn Ha nogaenos3ntap Ha
TakmBa nasapu morat aa ObaaT N3NOXEHN Ha pucK npu obcTosATencTea, npu komTo [Jenosantapst Moxe ga HEe HOCU
OTrOBOPHOCT CbIacHO AENCTBALLOTO 3aKOHOA4ATENCTBO.

lNpaseH puck

C,EleJ'IKI/ITe C gepuBaTtn MoraTt CbUWO Aa HOCAT npaBeH PUCK, Tbl KaTto M3MNON3BaHETO Ha CTaHO4apTHM OOroBopu 3a
M3BbpPLUBAHE Ha COENKN C AepuBaTU MOXe Aa U3IOXU (DOH,D,'bT Ha NpaBHU pUCKOBE, KaTO Hanpumep AOroBopbuT MOXe
Oa He OoTpa3dBa TOYHO HaMepeHMETO Ha CTpaHUTe UM OOroBOpb®T MOXe Aa He € MPUNIoXKUM CnpAMO HacpellHaTa
CTpaHa B HeroBaTta lopucavkuma Ha ydpegdaBaHe. OcBeH TOBa, OOroBOPHUTE acUMeTpun n Hee(*)eKTI/IBHOCTTa CbLo
MoraTt ga yBenuyaTt pucka, HanpuMmep npu Hann4dmeTo Ha Knays3un 3a npekpartdaBaHe, Npu KOUTO KOHTpareHT MoXe Aa
npekpaTy TpaH3aKLuMs Bb3 OCHOBa Ha OMNpeaeNieHo HamaneHne Ha HeTHaTa CTOMHOCT Ha aKTMBWTE, HENMpPaBOMEpPHU
MCKaHWs 3a NpefocTaBsiHe Ha AOMbIHUTENHO 06e3neyeHne unm 3abaesHe Npu Bb3CTaHOBABAHETO Ha NpeaoCcTaBeHo
obesneyeHue.

Puck cebp3aH ¢ no3uyussma
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AKo QOHABLT GU KyNUN NPexXBbLPMAeMU LEHHU KHUXKa, pUCKbT 3a doHaa 6u ce orpaHuyun Ao 3arybaTa Ha HeroBaTa
uHBecTUUMSA. B cnyvaii Ha TpaHsakuus, Bknioysawa O®W, oTroBopHocTTa Ha doHaa Moxe Aa 6bae noTeHumanHo
HeorpaHu4eHa, 0okaTo NnosuuuaTa He 6be 3aTBopeHa, T.e. AoroBopbT 3a [1PU He 6bae npekpaTeH Unu 3amecTeH.

KopenayuoHeH puck

LleHI/ITe Ha gepuBaTtuUBHU UHCTPYMEHTWU Morat ga obaat HECHbBbPLUEHO CBbpP3aHN C UeHUTe Ha 6a3oBuTE aKTUBM,
HanpuMmep nopagn TpaH3akKUMOHHUTE pa3xoaun U AOBMXEHUEeTO Ha JIMXBEeHUTEe HuBa. Ll,eHVITe Ha gepuBaTtuBHUTE
MHCTPYMEHTN CbLOo Morat ga ObaaT noanoXeHu Ha npomMdaHa nopagu CbaKTOpVI, CBbp3aHn C npeanaraHeTo u
TbpCEeHEeTO.

3azyb6a Ha 6nazonpussmHu pesynmamu

M3nonaBaHeTo Ha aepunBatUBHU UHCTPYMEHTU 3a XeKnpaHe unu 3awmta OT nasapeH PUCK MoXe da HamManu
Bb3MOXHOCTTa POHABT Aa ce Bb3Mon3ea ot 6J'IaFOﬂpVIﬂTHI/I nasapHW OBWXEHUA.

JlukeudeH puck

dDoHOBLT MOXeE Aa CKIoYBa VI3B'bH60pCOBVI COENKM CaMO C KOHTpareHT, KOMTo No AOoroBop Ca 3aabinKeHU Aa 3akKpuaTt
no3numnsa npu nouckeaHe. Tosa obade 3aBUCK OT Bb3MOXHOCTTa POHOBLT Aa MOXe edeKkTVBHO N CBOEBPEMEHHO Aa
npunara pasnope,u,GMTe Ha CbOTBETHUA OOroBOp CNpAMO CbOTBETHATA HAacpellHa CTpaHa. OcBeH TOBa, ako PoHABLT
ynpaxHn OOroBOpHOTO CK NMpaBOo Aa 3akpue CbOTBETHA NO3nLnA, ToBa MOXe fa aosene A0 3HAYUTEITHU 3ary6V|.

MapxuH puck

®oHaBLT MOoxe Aa 6bae 3agbikeH Aa NpedocTaBs akTMBKM 3a obesneyeHne vnu ga nnawa npemyu no onumm Ha
AOCTaBYMLM HA UHBECTMLMOHHM YCNyr BbB BPb3Ka CbC CKMIOYEHUTE OT TAX AOroBopu 3a (OHOYbPCU M Onumu 3a
®oHpa. Bunpekn ye O, TbpryBaHy Ha MACTO Ha TbProBusi, 0GUKHOBEHO Ca rapaHTUpaHy OT CbOTBETHOTO MACTO Ha
Tbprosus, ®oHABT MOXe Aa O6bae U3NoXeH Ha PUCK OT M3Mama OT WM HEeCbCTOATENHOCT Ha AOCTaB4vMKa Ha
WHBECTULMOHHM YCIyrK, Ype3 KOWTO e CkroveHa caenkata. PoHABLT ce CTpemMn Aa Hamanu TO3W puck, TbpryBaniku
CcaMo 4pes3 YTBBbPAEHM AOCTaBYMLM HA MHBECTULIMOHHM yCryrn ¢ fobpa penytauus.

Puck cebp3aH ¢ Peannamenm Ne 648/2012 (EMIR)

PernameHt Ne 648/2012 Ha EBponeiickuMsi Cbio3 OTHOCHO WM3BBHOOPCOBWM OepuBaTW, LEHTPanHW KOHTpareHTn u
perucTpuTe Ha TpaH3akuuu, C nocrneaBaliy U3MEHEHWst U OOMbIHeHUs (M3BecTeH Cbllo Kato PernameHT 3a
eBponenckaTa nasapHa uHdpacTtpyktypa nnu ,EMIR®), konto ce npunara 3a ®oHaa, BbBEXAa €QNHHWN U3NCKBAHWS
Nno OTHOLIEHVWE Ha M3BBLHOOPCOBWTE OOrOBOPW 3a AepuBaTv, Ype3 M3UCKBaHE 3a M3BbPLUBAHE Ha KIMPWHI 4pe3
LEHTpanHUTe KOHTpareHTW Ha onpeneneHn un3BbHOOPCOBM [OrOBOpPWM 3a AepuBaTM M 4Ype3 3agblikeHue 3a
[OKNaABaHeTOo Ha HAKoW NoapobHOCTM 3a 3BLHOOPCOBUTE JOrOBOPU HA PErMcTpuTe Ha TpaH3akuun. B gonbnHeHwe,
EMIR Hanara naucksaHusi 3a Noaxoasiy npoueaypu u JOroBOPEHOCTH 3a M3MepBaHe, HabnoaeHe n cMekyaBaHe
Ha onepaTUBHUSI KpeOUTEH PUCK OT KOHTpareHTa no oTHOLLEHWEe Ha N3BbHOOPCOBM JOrOBOPUW, KOUTO HE Noanexar Ha
3a4bIDKUTENEH KNUPUHT. Te3n M3BbHOOPCOBM [OroBOpU, KOUTO ca NPeAMET Ha usnckBaHuaTa Ha EMIR, moraT ga
yBenuuat TbproBcku pasxoan Ha PoHaa B pe3ynTaT Ha HOBM UMW YBENWUYEHN M3NCKBaHNSA 3a obe3nedeHue.

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

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

Puck C8bpP3aH CbC CMPYKMypama aJjia8Ha-3axpaHealwja KoJiekKmueHa UHeeCcmuyuoHHa cxemMa

PuckbT, nponsTtnyawy ot dhakta, Ye npeactaBsaHeTo Ha PoHAa 3aBUCKU 3HAYUMTENHO OT MHBECTUMLMOHHATA NonuTrKa,
KaKTO 1 OT nasapHUTe TEHOEHLUUN Ha OTAENHUTE MHBECTULUMN Ha [TnaBHMsa nogdoHa n He moxe Aa 6bae onpedeneH
npeagaputenHo. PoHABLT MHBECTUPA akTmBuTe cu B [MaBHWS noAdoOHA (C M3KIIYEHVWE Ha Hanmuuneto Ha
AOMBITHUTENHW NMKBUAHW aKTUBY M AepuBaTn) N CbOTBETHO HAMa Aa 6bae aveepcudunumpaH, a BMECTO TOBa Le ce
cTpemu Aa nocTurHe ameepcudukaums Ha H1MBo [naseH noadoHa.

Puck om KoHUeHmpauusi

ToBa e pUCKbT, CBbp3aH C KOHLEHTpaumsaTa Ha NoYTU BCUYKM akTuBmM Ha doHaa B akuumn Ha [nasHmna noadoHa, n ve
MHBECTUPAHETO Ha Te3n akTuBn HAMa aa 6bae ausepcudunumpaHo. Toea 03HavaBa, Ye npeactaBaHeTo Ha [naBHMs
noadoHA LLie UMa 3HaYMTESTHO BNSHME BbpXy CTOMHOCTTa Ha asnoseTe Ha PoHaa. OT cBos CTpaHa obaye MaBHUAT
nondoHa uma pa3H006pa3HM noptcennn OT aKkTUBM, MHBECTUPAHW B CLOTBETCTBME C MHBECTULMOHHATA My
NOoNNTUKaA, KaTo MO TO3N HA4YUH LLe orpaHn4yn pucka ot KOHUEeHTpauua.

JlukeudeH puck

PuckbT gageHa nosvuma Oa He Moxe Oa Gbae NuKBMaMpaHa CBOEBPEMEHHO Ha pasymHa LeHa. ToBa o3HavaBsa
DOoHOBLT Aa MOXe [a NMUKBUAMPA akTUBUTE CY Camo Ha Mo-HebraronpusiTHa LieHa unuv crieq onpeaeneH nepvof. Tosu
p1CK CbluecTByBa, Hanp. ako PoHABLT MHBECTMPA aKTUBUTE CU CaMO B akuuu Ha [naBHus noadpoHa v ronsM 6pon
MHBECTUTOPY NodanaT eAHOBPEMEHHO HapeXaaHusi 3a 06paTHO U3KynyBaHe.

Puck, cebp3aH cbC cCbXxpaHsieaHemo Ha akmueume

PuckbT oT 3ary6a Ha aKTMBU, ObpXaHW nog none4vynTencrtBo, B pe3ynTtaT Ha HECbCTOATENTHOCT, He6pe)KHOCT unn
n3amMama oT cTpaHa Ha [lenosuTtaps unu Ha noggenosuntap.

OnepauyuoHeH puck

PuckbT oT 3ary6a Ha aKTuBu nopagn OTKa3 Ha BbTPELUHN I'IpOLl.eCI/I/CVICTeMI/I, HenpaswuiHO noBegeHne unum rpelika ot
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CTpaHa Ha CNy>XWUTENW UK BbHLLHM CbOUTUS (Hanpumep NpupoaHu 6eaCTBUS U XyMaHUTapHa kpusa).
UHopnayuoHeH puck

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

lMpaseH puck

PWCKbT OT NnpoMeHun B NpaBHaTa pamka, ypexagailla opraHmn3auudata Ha doHaa unm MHBECTUPAHETO B TeXHU gdrnose,
Hanp. npomMaAaHa B NPUNOXUMOTO AaHBbYHO TpeTupaHe Ha MHBECTULNATA.

He e Hanuue 2apaHyus 3a uHeecmuuyusima

MHBecTuumaTa BbB PoHOA HsiMa XxapakTepa Ha 6aHKOB BOr U criejoBaTENHO He € 3alluTeHa OT HUKOe NpaBUTENCTRO,
npaBuUTENCTBEHA areHuusi Uy rapaHuMoHHa cxema, KosTo 61 6runa Ha pa3nonoxeHve 3a 3awmTarta Ha npuTexaTens
Ha 6aHKoB BNOT.

lMa3apeH puck

Mopaan HanMUMeTo Ha eIVH U CbLL, KpaeH CPOK 3a CKIoYBaHe Ha caerku, npunarax kakto 3a PoHga, Taka u 3a FnaBHusA
noadoHa, Moxe Aa nMa 3abaBsiHe MeXay MOMEHTA, B KOWTO MOPBYKMTE 3a 3anncBaHe Unu obpaTHO U3KynyBaHe ca
noganeHu Bbe doHaa, U MOMEHTA, B KOMTO B pe3ynTaT OT TOBa CbOTBETHUTE MOpbYkM Ha PoHaa ce obpaboTeaT B
naBHusa nogdoHa. ToBa Boau OO eNeMeHT Ha nasapeH puck BbB PoHga, KOMTO MOXe Oa Obae CMeKYeH 4ypes
usnonaesaHeTo Ha dloubpcn oT PoHAa (3a puckoBeTe, CBbp3aHU C M3nonssaHeTo Ha O®U, mons, BwxTe cekums
Puckoee, npousmuyawu om u3rioni3aeaHemo Ha Oepusamu 3a xeoxupaHe om cmpaHa Ha ®oHOa no-rope B TO3U
pasgen).

Puckoee, npousmuyawu om uHeecmuyussma e I'naeHusi noogoHo

PuckoBeTe, noco4eHn B Tasn KkaTeropusi, NpeacTaBnsaBaT TUMUYHU PUCKOBE, KOUTO MHBECTMTOpPUTE Buxa mMornu aa
noemar, Korato MHBECTMPAT B KONEKTUBHUN MHBECTULIMOHHN CXEMU, KOUTO HE Ca 3axpaHBaluu, kato [nasHusa noadoHa.
Mopagn dakta, ye PoHOBT MHBecTMpa Ham-manko 85% oT akTmBuTe cuM B akuum OT [naBHuA noadoHa,
nputexaTtenute Ha asnoBe BbB PoHAA ca KOCBEHO U3MOXEHU Ha HAKOM UMW 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, OTpasABalikv ce Ha LeHUTe U CTOMHOCTMTE Ha
akTMBUTE B nopTderina. KomnkoTo no-ronsima e HecTabumnHocTTa (BonaTUiHOCTTa) Ha nasapa, B KOWTO [naBHUs
noadgoHa MHBECTUpa, TOMKoBa MO-TONsIM € PUCKbT. TakuBa nasapu ca oB6ekT Ha no-ronemu koneGaHus Ha
JOXoOHOCTTa.

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
"MHBECTULMNOHEH PENTUHI", LLe NpeacTaBnsiBa NO-HUCBK KPEAUTEH PUCK OT MHBECTULIMATA B EMUTEHT C HACHK PEUATUHT,
KaTo Hanpumep "crnekynaTuBeH penTuHr "). NpoMeHuTe B Ka4eCTBOTO HA EMUTEHTA MOraT Aa OKaXaTt BIIUSHUE BbPXy
KPEeAUTHUS PUCK.

CembsiMeHmM puck

PuvckbT fageHa caenka aa He 6bae npuknoyeHa Ypes CboTBETHATA CUCTEMA 3a MNaLLaHUsa UK CETLIIMEHT, TbI KaTo
nnawaHeTo WnM AoCTaBkaTa Ha HacpellHaTa CTpaHa He Ce OCBLLUECTBM UMM He OTroBapsi Ha MbpBOHaYanHUTE
ycnosusa. Tosu PUCK CbllecTByBa AOTOJIKOBA, OOKOJIKOTO maBHuAaT I'IO,EI,q:)OH,EI, MHBECTNpa B pPEernmoHn, Kbaeto
hMHaHcoBWTE Nasapu Bce oule He ca fobpe pasBuTW. TO3M PUCK € OrpaHUYeH B PErMOHW, KbAeTO (PUHAHCOBUTE
nasapv ca gobpe passutu.

JlukeuodeH puck

PuckbT gageHa no3vumsa aa He Moxe ga 6bae IMKBMOMpaHa CBOEBPEMEHHO Ha pa3yMHa LeHa. ToBa o3Ha4aBa, 4Ye
[MaBHUAT noadoHa Wwe MoXe Aa NUKBMAMPa akTUBMTE CU caMo Ha I'IO-H66ﬂaFOI'IpI/I$|THa LueHa unun cnepg onpenened
nepuog. Pucksbt CbLleCTByBa, aKo [maBHMAT nogdoHa MHBECTUpPa B MHCTPYMEHTU, 3a KOUTO HAMA nasap unm mmva
nasap C orpaHmn4eHa nMKBUAHOCT; Hanpuvep B cnyanl Ha eMUCnK, KOUTO HEe Ca TbpPryBaHM Ha OopraHU3npaH nasap.
M3BbH60pCOBVITe aepueBaTtn CbLO MoraTt Aa He ca NMKBUOHWN.

BanymeH puck

PI/ICK'bT, 4Ye NpomMeHuTe BbB BallyTHUTE KypcoBe Ule NOBNMUAAT Ha CTOMHOCTTA Ha AageHa nHBecTtuuud. Tosu PUCK
CblleCcTByBa CaMO AOTOJIKOBA, AOKOJTIKOTO maBHUAT I'IO,D,CbOH,EL MHBECTUPpa B aKTUBN, A€HOMUHUPaHU BLB BanyTa, YMdaTo
CTOWMHOCT Ce pa3BuBa pasrnuyHo oT pedepeHTHaTa BanyTa Ha [naBHus nogdoHa.

OueHkata Ha BanyTHUA PUCK OTYMTA HECTabUITHOCTTa Ha BCUYKM BanyTW, B KOUTO akTMBUTE B nopTtdenna ca
OeHOMUHUPaHU cnpamMo pedepeHTHaTa BanyTa Ha [naBHuSA noadoHa.

Puck cebp3aH cbC cCbXxpaHsieaHemo Ha akmueume

PuckbT oT 3ary6a Ha aKTMBU, ObpXaHW nog none4vynTencrtBo, B pe3yntaT Ha HECbCTOATESTHOCT, He6pe)KHOCT unn
n3amMama oT cTpaHa Ha [lenosuTtaps unu Ha noggenosutap.

Puck om KkoHUyeHmpauus
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PrckbT, nponstuyaly ot ronsmarta KOHUEHTPaumMs Ha MHBECTULMW B ONpeaeneHn akTUBM U Ha KOHKPETHU nasapw.
ToBa 03Ha4aBa, Ye NPeACTaBAHETO Ha Te3n akTUBM UMK Nasapu OKkasBa 3HAYMTESTHO BNNSHME BbPXY CTOMHOCTTA Ha
noptoenna Ha MaeHua nogdoHa. KonkoTto no-ronsiMa e auBepcudurkaumusita Ha noptdenna Ha naBHusA nogdoHa,
TONKOBAa NO-Manbk € PUCKbT OT KOHLLEHTpaums. To3n puck Hanpumep Lie 6bae No-B1CoK Npu cneumanvanpady nasapm
(Hanp. KOHKpeTeH pervoH, cekTop unu cdepa), OTKOMKOTO MpU LUMPOKO AuBepcuduumMpaHn nasapu (Hanp. npu
pasnpegeneHve B cBeToBeH mMallab).

Puck, cebp3aH ¢ npedcmaesiHemo

PuckbT, cBbp3aH ¢ npeacTaBsHeTo Ha TnaBHUSA NOAMOHA, BKIHOYUTESHO C 00CTOATENCTBOTO, Ye TO3n PUCK MOXe Oa
Bapupa B 3aBUCUMOCT OT B3E€TUTE OT HEro pelieHuna, Kakto u oT Hann4neTo Uim OTCbCTBUETO UK OrpaHUYEeHUATa
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 ¢ kanuTana, BKIIOYUTENHO NOTEHLMANHUS PUCK OT HEroBaTta epo3usi, nopogeHa ot 06paTHOTO
N3KyrnyBaHe Ha akuun 1 pa3npeaeneHmeTo Ha neyanba Hag HUBOTO Ha MHBECTULMOHHATA Bb3BpbLUaeMocT. To3u puck
MOXe [a ObAe orpaHuyeH Ype3 TEXHWKU 3a HamarnsiBaHe Ha 3arybuTte, 3alimTa Ha kanuTtana wnv 4pes kanuvtanosa
rapaHumsi.

Puck, cebp3aH cbC ceobodama 3a e3eMaHe Ha peweHus

Jlunca Ha rbBKaBOCT NpyY B3eMaHe Ha peLleHWs Mo OTHOLLEHWE Ha fafeH NPoAyKT B nopTdeina Ha MnaBHusa nogdoHa,
HampuMep PUCK OT noracsiBaHe Npeau nafexa, Taka M OrpaHUYeHWsl, CBbP3aHWM C MpemuHaBaHe KbM ApYyru
JOCTaBuYMLM Ha ycnyru. Tosu puck MoXe Aa o3HayaBa, ye [NaBHMAT noadoHad HAMa ga 6bAe B CbCTOsHWE Aa
npeanpuemMe xenaHu AeVCTBUS B onpeaeneHn cuTyaumm nopaam orpaHuyeH1st B XapakTepucTukMTe Ha NpoayKTuTe,
B KOMTO MHBECTMpa, W/WUNn LOroBopuTe C AOCTaBYMLIMTE Ha YCIYTU, KOUTO € CKIoYnU. To3n puck Moxe da 6bae no-
BUCOK, B Cryyar Yye MMaBHUAT NOAMOHA UM HEFOBU MHBECTMLIMK Ca NpeaMeT Ha crneundUYHN 3aKOHOBM OrpaHYeHus.

UHpnayuoHeH puck
To3sn puck 3aBucK oT MHpNaumnaTa. Mpunoxum e, Hanpumep 3a obnurauumn ¢ PUKCUpaH 4OXO4 U AbNbI CPOK A0 NaAeX.
dakmopu, cebp3aHu ¢ peayniamopHama cpeda U npaseH puck

HecurypHocT, cBbp3aHa ¢ NpoMeHN Ha perynaTtopHata cpeaa (kaTo JaHbYHUS PEXUM U U3MEHEHUsITa Ha 3aKOHU
Wnun pasnopeatu), KOUTo G1uxa Mornu ga NoBnUAST Ha AelHocTTa Ha MnaBHUA noadoHA.

Puck om u3nosnzeaHemo Ha depueamu

maBHuAT I'IO,D,q)OH,El MOXe Oa u3nonsea gepumBaTthh He caMo 3a XedXumpaHe, HO U KaTO MHCTPYMEHT 3a aKTUBHU
nHBecTuummn. B pe3ynTtaT Ha ToBa HAKOUM OT ropecrnomeHaTnuTe pUCckoBe, Hamnp. pUCK OT KOHUEeHTpauuda, moraTt ga ce
noBNUAAT H86J'IaFOI'IpI/I$|THO.

Tabnuuata no-gony obobwaBa uHAMBUOYyanHa OLEHKa Ha 3HauYMMOCTTa Ha XapakTepHUTe puckoBe Ha [naBHus
noAadgoHA, Ha KOUTO MHBECTUTOpPUTE B AsnoBe BbB PoHAa ca KOCBEHO U3NOXEHW B pe3ynTaT Ha MHBECTULMUTE Ha
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 akTUBUTE B NopTdenn
CTONHOCTUTE Ha a © B nopTepenna OANOBM  UHBECTULMN

Ha [naBHust noagoHa.

KOMMOHEHTBLT Ha
MHBECTULMN B
obnurauun Ha maBHusA
noadoHA ce nHBecTupa
npeavMHo - HO He camo
- B obnuraumm c
MHBECTULIMOHEH
PENTUHT.
CnepoBaTenHo pUCKbT

naneH eMUTeHT [a He

PUCKbT eMUTEHT nnu KOHTpareHT Aa He yMepeH MOXe nosevye aa
NU3NbIIHU 3abIKEHUATa CU N3MNbIHABaA

3adbIDKeHUATa cu e no-
BWCOK, OTKONKOTO npw
WHBECTULUS, KOSATO ce
cbCTOM camo oT
obnvrauum c
VNHBECTULMOHEH

pevTuHr. Ako nasapbT
ce CbMHSBa B
KpeauTocnocobHocTTa
Ha [ajeH eMUTEHT Ha

KpeownTeH puck
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obnurauumn, cTonHocTTa
Ha Tesn obnurauun
MOXe [a nagHe.
PuckbT, Ye ceTbnNMEHTBT Ha caernka HaMa ga
CeTbnmenT puck Ce OCbLUECTBU Cropes, o4akBaHusTa HUCEK
PuckbT Ye gageHa nosvumst He moxe aa 6bae
JlvkBngeH puck HUCBK
NVKBUAMPaHa CBOEBPEMEHHO Ha pasyMHa LieHa
Tbl KaTo [NaBHUAT
noadoHa uma
MHBECTULMWN B LLEEHHN
KHWXa, AEHOMUHUPaHW
BbB BanyTu, pasnunyHu
PuckbT 4ye NnpoMeHWTE BBbB BanyTHUTE OT €BpO, UMa pearnHa
BanyteH puck KypCOBE Ll NOBNUSAT Ha CTOMHOCTTA Ha yMepeH 3HauuTeEmNHa
MHBECTULMSATA. BEPOSITHOCT
CTOMHOCTTa Ha
MHBecTUUMsATa aa 6bae
noBnnsiHa ot
NpOMeHNTe BbB
BanyTHUTE KypcoBe.
PUCK CBbP3aH CbC PuckbT OT 3aryba Ha akTuBuM, ObpXKaHu nog,
NoneyYnTencTeso OT Aeno3nTaps Unu Ha noa- HUCBK
CbXpaHEeHNETO Ha aKkTUBK nenoauTaps
PuckbT, cBbp3aH ¢ ronsimaTta KOHUeHTpauust Ha
Puck oT koHLeHTpaums WMHBECTULMM B KOHKPETHU aKTUBU UMW Ha HUCBK
KOHKPETHU nasapu
HUBOTO Ha puvckal
PuckoBeTe, cBbp3aHu ¢ NpeacTaBsiHETO Ha oTpassba
Puck cBbp3aH ¢ npeacTtaBsHETO mashus ﬂ<’).El oHn yMepeH NpPOMeHNMBOCTTa Ha
KOMMOHEHTa Ha [OsMoBM
MHBECTULIMK
Hama kanutanoea
Kanutanos puck PuckoBeTe 3a kanutana yMepeH rapaHLms
Jluncarta Ha rbBKaBOCT Npu B3eMaHe Ha
Puck, cBbpaaH cbe ceoBopata | PELIEHMA M0 OTHOLLCHNE Ha MPOAYKT B
nopTdernna n orpaHUYeHNsi, CBbp3aHu C HUCBK
33 B3EMaHe Ha peLleHns npeMyHaBaHe KbM ApYyr1 AOCTaBYMUM Ha
ycnyrm
KOMMOHEHTBLT Ha
MHBECTULMN B
" p obnurauumn He
HcbnaunoHeH puck UCKBT OT MHpnaums yMepeH ocurypsiBa sawvTa
cpeLly yBenuyeHue Ha
MHdnaumaTa
DaKTOpM CBBP3AHM C OKONHATA HecurypHocCT no oTHoLLeHne Ha
cpena HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C Hucbk
oKonHaTta cpefa, KaTo AaHbYHUS PEXUM

Puck 3a ycmou4yueocmma

lpedocmaesiHe Ha UHopMayusi, cebp3aHa C ycmoliYueocmma, Mo OMmHoweHue Ha ¢uHaHcosume
npodykmu. [fpeddo2080pHO orogecmsieaHe Ha UHGhopMayusi 8 b6 8Pb3Ka C UHMe2pupaHemo Ha pucKkoeeme
3a ycmou4ueocmma
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YnpaBnsiBawoTo ApYKecTBO, AeicTBallo ype3 KrioHa, pasbupa pucka 3a YCTOMYMBOCTTa KaTo PUCK, MPU KOWTO
Bb3BPbLUAEMOCTTA Ha WHBECTMUMUTE MOXe Oda Obhe HeratMBHO MOBMUSIHA OT €KOJIOTWUYHM, COLUManHuM WUnu
yNpaBIiEHCKN PUCKOBE.

EkonormyHmaT puck ce onpegens KaTo pUCK, NPy KOWTO Bb3BPbLLAEMOCTTa Ha MHBECTULMWUTE MOXe Aa Obae
HeraTvBHO NOBNMsSIHA OT (DAKTOPM Ha OKOMNHaTa cpefa, BKMHUUTENHO hakTopu, NPOM3TUYaLLM OT M3MEHEHMETO Ha
Knumarta, u akTopu, NponsTUYaLLmM oT ApYro BriolaBaHe Ha OKonHaTa cpefa.

CoumnanHmat puck ce geduHUpa Kato PpUCK, MPW KOWTO Bb3BPbLUAEMOCTTa Ha MHBECTMUMWUTE MOXe Aa 6bae
HeraTMBHO MOBMMWSHA OT coumanHuTe dakTopu.

YnpaBneHcKMAT pUck ce geduHupa kaTo pUCK, NPU KOWTO Bb3BPbLLAEMOCTTa Ha MHBECTMUMUTE MOXe Aa obae
HEeratMBHO NOBJIAHA OT yNnpaBJIEHCKAN hakTopu.

EcTecTBOTO Ha Te3n pucKoBe Bapupa no Bpemesa ckana:

e B KkpaTkocpoyeH nnaH pUCKbT 3a YCTOMYMBOCTTa OBMKHOBEHO € PUCK OT CbOUTUS. TakmBa puckoBe OGUKHOBEHO
3acdraT Bb3BpPbLLAEMOCTTa, CaMO ako CbObUTMEeTo HacTbnu. [NpumepuTe 3a TaknBa CbOUTMS BKMIOYBAT 3M0MNOMyKa
(B pesynTtaT Ha KOeTo Bb3HWKBa CbaebeH crnop, HanpyMMep, 3a KOMMNEHCUPaHe Ha LeTy BbpPXY OKONHaTa cpefa);
cbaebHu gena n Haka3aHus (HanpyMep, 3a HecnasBaHe Ha COLMarnHoOTO 3aKOHOAATENCTBO); CkaHAanu (Hanpumep,
KoraTo fafeHa KoMnaHus nory4um nowa nyGnmnyHocT, 3aLl0To YOBELLKUTE NpaBa He Cce crnasBar Mo usanaTa v Bepura
Ha OOCTaBKU WIM 3alLOTO NPOAYKTUTE Ha KOMMaHUATa He OTroBapsaT Ha crtaHgapTtute Ha OCCI1Y, kouto T4
obewasa, kato OCCI1Y o3HayvaBa ,OkonHa cpefa, coumanHa nonutuka u ynpasnexHue“). Tosm Tmun puckose 3a
YCTOMYMBOCTTA C€ CYMTAT 3a MO-BMCOKM, KOraTO EMUTEHTBLT € MO-Marko CTPUKTEH Mo oTHoweHne Ha OCCI1Y
cTaHgapTuTe; u

e B abnrocpoyeH nnaH puckbT 3a YCTOMUYMBOCTTA Ce OTHACs 10 PUCKOBE, KOUTO MOraT [a Ce pasBUST B AbITOCPOYEH
nraH, KaTo: eKCno3uuusi KbM OM3Hec [elHOCTM, KouTOo MoraT fda 6baaT MOANOXEHW Ha HaTUCK Mnopaau
KMUMaTUYHUTE MNPOMEHU (Hanpumep, 4YacTM OT aBTOMOOWNHaTa WHOYCTPUs); MPOMsHA Ha MpPOAYKTOBUTE
npeanoynTaHna Ha KIMeHTUTe (Hanpumep, NpeanoYuTaHue 3a MOo-yCTOWYMBM NPOAYKTW); TPYAHOCTU npw
HabuvpaHeTo Ha nepcoHarn; yBenuyaBaHe Ha pasxoauTe (Hanpumep, 3acTpaxoBaTenHW KOMMaHuu, KOWUTO ca
n3npaBeHn Npes UCKOBE Nopagu NPOMEHSILLMTE CE METEOPONOrMYHN YCNoBUst). Thbi KaTo TO3W PUCK Ce pasBuBa B
ABbIrOCPOYEH MilaH, KOMMaHWUTe MoraTt ga ro cMmek4at, Hamp., Ype3 NpoMsiHa Ha npoaykToBaTa UM odepTa,
nopobpsiBaHe Ha BEPUIMTE UM 3a JOCTaBKa U ap.

O6ob6LwaBaly nokasaTten 3a pMUcka

B cvoTBeTcTBME C PernameHT (EC) Ne 1286/2014, Oenermpan pernameHT (EC) 2017/653, nameHeH c enermpax
pernameHT (EC) 2021/2268, e n3uncneH 1. Hap. 0606L1aBaLy nokasarten 3a pucka (OMNP) 3a PoHga. ONP noco4Ba
KaKBO € HMBOTO Ha puUcka Ha TO31 NPOAYKT CPaBHEH C Apyrv npoaykTu. [NokasatenaT gaBa npeacTaBa kakea e
BEPOATHOCTTA NPOAYKTLT AoBeAe A0 3aryba Ha cpeacTBa nopagm nasapHUTE OBWXXEHUSA UMK @Ko HE CMe B CbCTOSHME
Aa Bn nnatum. OlP ce uamepsa ¢ undposa ckana ot 1 o 7. KonkoTo no-Bncoka e kateropusata Ha pyck, TONKoBa no-
rongma e noteHuuanHarta Bb3BpaLlaeMOoCT, HO CbLUO Taka € No-TPyAHO U Aa ce NpeaBvauv Tasv Bb3BPbLLAEMOCT.
Chbluo Taka ca Bb3MOXHW 3arybun. Hai-Huckata kaTeropmsi Ha pUck He 03HayaBa, Ye UHBECTUMLUSTA B CbOTBETHUS
npoaykT e n3usano 6espuckosa. Bbnpekn ToBa Hali-HUCKaTa KaTeropus Ha puUcK Nokasea, Ye B CpaBHEHUE C NPOAYKTU
C NO-BMCOKa KaTeropms Ha p1ck, To3u NPOAYKT KaTo LANO Lie OCUrypu no-H1Ucka, Ho no-npeasuarma Bb3BpbliaeMoCT.
Ol1P ce usuncnsia peoBHO ¥ CriegoBaTeNHO CTOMHOCTTA Ha MoKa3aTens MoXe [a Bapvpa U B BETE NOCOKN Bb3
OCHOBAa Ha MUHanNu NepmMoaun, KOMTO HEBUHArK ce cYNTaT 3a HageXaeH nHamkaTop 3a ObaeLlmTe puckose 1
Bb3BpbLLAaeMocTTa.

Han-aktyanHata nHcpopmauus 3a OlNP Ha ®oHpa moxe fa 6bae HamepeHa B pa3gena "Kaksu ca puckoBeTe 1 KakBa
Bb3BpbLUaemMocT 6ux morbn ga nony4ya?" B OCHOBHMA MHOPMaLMOHEH AOKYMeHT Ha doHaa.

B ponbnHenne Ha OlP, YnpaBnsBawloTO ApPYXECTBO € Onpeaenuno npogykroBa oueHka Ha PoHpa, KosTo
KopecnoHampa ¢ puckoBus npodun Ha ®PoHaa v Ha ueneBust MHBECTUTOP B Hero. PuckoBusit npodwun Ha PoHpa e
AedaH3nBeH. Tol e NpUoXum 3a MHBECTUTOPM, yCTaHOBEHM B Peny6nuka Bwnrapus.

B ponbnHeHue, cbobpas3Ho MeToponorvata 3a knacudwukaumsi Ha KONMEKTUBHWUTE WMHBECTULMOHHM CXEeMW Ha
Bbbnrapckata acouvauus Ha ynpaBnsBaliuMTe APYXeCTBa, PUCKOBUAT npodun Ha doHaa, onpegeneH crnpsmo
reorpadpckms U nasapHUs PUCK, Ha KOMTO TOW € M3NOoXeH, OTroBaps Ha rnobaneH cmeceH ,6anaHcupaH” poHa.

CpaBHeHne mexay puckoBus npocgpun u goxopgHoctra Ha doHAa U Ha
MmaBHuA noacgoHA

Kato ce B3eme npeasug, 4e PoHABT € 3axpaHBaLla KONEKTUBHA MHBECTULIMOHHA CXeMa N MHBECTUPA BCUYKWN MU NOYTKH
BCMYKM CBOU aKTUBW B akuuun, eMuTrupaHu oT MnaBHnsa noadoHa, KakTo 1 Ye MOXe Aa AbPXWU OOMbAHUTENHN NUKBUAHU
aKkTneu (napu) camo Ao cyma, Heobxoauma 3a NokpuBaHe Ha TEKYLLMTE My pas3xoau, U Aa CKIYBa CAENKU C AepuBaTh
C uen xefXnpaHe Ha pUCK 40 OrpaHNYeH pa3mep, TO pUCKOBUAT Npocun Ha PoHaa e egHaKbB C PUCKOBUS NPOodni Ha
maBHuA noadoHA, a UMeHHO AedaH3uBeH. Mo CbLIECTBO AOXOAHOCTTAa Ha PoHAa e cbluaTa KaTo JOXOOHOCTTa Ha
[maBHua noadoHa.

PuckoB npodun Ha ueneBus UHBECTUTOP
PuckoBuaT npodun Ha Lenesus NHBECTUTOP, 3a KOMTO € cb3daneH PoHaa, e aedaH3nBeH.
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ToBa 03HayaBa MHBECTMTOP, KOWTO aKLEHTUpa BbpXYy CUrypHOCTTa. VIHBECTUTOP®LT € roToB fa NpYeme orpaHuyeHa
CTeneH Ha pUCK 1 MOXe Aa Cu MO3BOMM Ja MHBEeCTUpa cpeactsaTa Cu B CpeAHOCpOoYeH nnaH. MHBecTuTopsbT nma
npeanoynMTaHne KbM JIMXBOHOCHU WHBECTULMW. VIHBeCTMpaHeTo B akuuv cnegBa ga 6bae HesHauuTenHo u 3a
npegnoymMTaHe TpsabsBa Aa ce CbCTOM OT MHCTPYMEHTW, C KanuTanosa 3awuta. EdektnBHaTa ameepcudumkaums
ocTaBa BaxHa.

npeﬂOpb‘-lVlTeﬂHVlﬂT nepuoa 3a AbpxaHe Ha UHBECTULUMNATa BbB (DOH,CI,a € MUHUMYM 4 roanHn.

U. Takcu n pasxoau cBbp3aHu ¢ PoHaa

Takcu 1 pasxoau, NOCOYEHN MOOTAENHO B 3aBUCMMOCT OT TOBa Janu ce nnawat oT (1) nputexaTenute Ha asnose
BbB PoHAaa; nnm (2) ot PoHpaa:

1. Takcu n pasxoam, KOUTO ce 3annawaTt OT npuTexaTtenuTe Ha asnose BbB PoHaa:

a) EpOHOKpaTHM Takcu: Takcu 3a pasnpocTpaHeHue, KOMTo MoraT Ja ce Hauucnseat oT OuctpubyTopa, 3a
cMeTka Ha MHBECTUTOPUTE, 1 OMOBECTEHU B HeroBaTa Tapuda, KakTo criefiea:

- TaKCu 3a pa3npocTpaHeHue npu npoaaxba Ha AsnoBe B pa3Mep Ha MakcuMym 2,5% OT HeTHaTa CTOMHOCT Ha
aKkTuBMUTE Ha eanH asan ot ®oraa;

- TaKkcu 3a pasnpocTpaHeHue nNpu obpaTHO M3KynyBaHe Ha ASnoBe, B CNy4vai Ye MHBECTUTOPBLT nomcka obpaTHO
U3KynyBaHe B pamMKMTe Ha eQuH MeceL, OT AaTaTta Ha 3anuceaHe Ha garnose oT hoHaa, B pasmep Ha MakcuMmym 5%
OT HEeTHaTa CTOMHOCT Ha akTMBMTE Ha €AuH AAN; Crej u3TuyaHe Ha egHOMEeCceYHMs Cpok, TakcaTa 3a
pa3npocTtpaHeHue e 0%;

- OpYrv Takcu 3a MHBECTULMOHHM YCNyrn, U3BbpLUEHN oT uctpnbyTopa u cbbrnpann cbrnacHo Heroata
TapudaTa.

6) TekyLuM/NepUogNYHN TaKCK U pa3xodu: HaMma.

2. Takcu n pasxoau, kouto ce 3annawat oT PoHaa:

Tekywwm/nepuoamyHn TakcuM n pasxoau: (i) Takca 3a ynpasneHue, koato ce 3annawa Ha KBC Asset
Management N.V.; (ii) Takca 3a genosutapHo obcnyxBaHe, KOSITO ce 3annawa Ha Oenoautaps; (iii) gpyru
TEKyLUM pa3xoam n Takcu Ha PoHaa; v (iv) Apyrv TeKyLm pasxoamn v Takeu Ha [naBHus nogdoHa (BMXK Mo-
pony).

TeKyLIJ,VIIrIepVIOFWI‘-IHVI TaKCU N pa3xoaun

Takcata 3a ynpaeneHue Ha KBC Asset Management N.V. 3a ynpaBneHueTto Ha ®oHaa e B pasmep Ha 1.20% rogmiiHo
M ce Kankynupa n Ha4dncnaea camMo BbpPXy Ta3n 4acT OT aKTUBUTE Ha CDOH/J,a, KOATO € MHBEeCTUpaHa BbB (*)VIHaHCOBI/I
WHCTPYMEHTU, PasnuyHu OT akuun, n3gageHun ot [nasHusa nogdoHa.

MoTeHumnanHutTe wuHBECcTUTOPWU, OoBaye, cnegBa ga vMaT npeaBua, Ye YNpaBnsiBaloOTO [OPYXECTBO, KOETO e
ynpaBnsiBaLlLo ApYyXecTBo 1 Ha [naBHMA noadoHa, cbbupa Takca 3a ynpaBneHue, KOATO ce Kankynvpa u Hadvcnsiea
BbPXY akTuBMTe Ha MaBHUs noadoHa, KouTo ca NpuaodbuTy B pe3ynTaT OT HanpaBeHuTe nHBecTuumm oT doHpa B
maBHusA noadoHa. Tasu Takca 3a ynpaBneHune ce kankynupa Ha 6asa Ha cpegHus pa3mep Ha oOLnTe akTMBM Ha
naBHusA noadoHa 1 e B pa3mep Ha makc. 1.26%. Mo To3n HauMH Ta3n Takca 3a ynpaBreHue UHAMPEKTHO ce noema
oT ®oHAa, KaTo akumoHep B NaBHMA noadoHA, KOeTo 03Ha4YaBa, Ye pMHanHO KOCBEHO Ce NMOeMa OT NpuTexarTenute
Ha gsanose BbB PoHAa.

Bbnpekn TOoBa, KaKTO € NOCOYEHO MO-rope, YnpaBnsaBawoTo OPYXeCTBO He c1:6wpa TaKCa 3a ynpaBlieHne BbpPXy
akTmButTe Ha doHaa, KOUTO ca MHBECTUPaHU (T.e. npeacrtasnaBart I/IHBeCTVILl,VIM) B aKkumu, m3gageHun ot [nasBHus
I'IO[LCDOH,D,, KaTo Mo TO3N HayMH ce M30sArBa ABOMHOTO HAYMCMsiIBaHE Ha Takca 3a ynpasneHne BbpXy €OHU U CbLUn
aKTuBW.

B nonbnHeHue, crnedsa Aa ce MMa npeasua, Ye MMmaBHMAT noadoHa He HauncrsiBa Takeu Ha PoHAa 3a emuTMpaHe u
0o6paTHO M3KynyBaHe Ha akumute Ha ['naBHMsA noadoHa B pe3ynTaT oT HanpaBeHute oT PoHaa MHBECTULIMM B HETO.

ChbLLIO Taka NoTeHUManHuTe MHBECTUTOPY CreaBa Aa uMmat NpeABui, Ye He ca Hanvue Bb3HarpakaeHust Unu pasxoau,
noAnexalum Ha Bb3CTaHOBsIBaHe, KOMTO ce 3annawiaT oT doHaa BbB Bpb3ka C MHBECTMUUSTA My B [TNaBHUS noadoHa.

doHABLT We 3annawa Takca 3a Aeno3uTapHo O6Cﬂy)KBaHe Ha [enosuTaps B o6y pa3mMmep, NoCo4YeH B CKIMHO4YeHnA
[oroBop 3a AenosuTapHu ycnyru.

Apyau mekywu pa3xodu u makcu Ha ®oHOa
B gonbnHeHve, ®oHABT 3annala Apyrv TEKYLLM pa3xoam U TakeK, KOMTO LUe BKMoYBaT:

e  Bb3HarpaxaeHusi Ha obcnyBalMTe MHBECTULMOHHM NOCPEeaHNLM;
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e TaKcu 3a OawuT;

e ObpXKaBHU TaKcy;

e  TaKCy 3a HaA30p W ApYrU perynaTopHu Takcy, 3annawaHm Ha Komveus 3a puHaHcoB Haa3op;
e [pyrv onepaTtuBHU TaKCU U Pa3XOAMU.

Tesn Takcu, usuucneHn Ha 6asa Ha cpegHusa pasmep Ha obwimTte aktmemM Ha doHaa, ca B 06w pasvep ot 0.20%
roguLIHo.

Apyau mekywyu pasxodu u makcu Ha nmaeHust no0ghoHA

VHBecTUTOpPUTE CneaBa CbLUO Taka ga umat npeasua, yYe [MmaBHMAT noadoHA 3annaila Apyru Tekywm pasxoau u
Takcu BbB Bpb3Ka C HarnpaBeHUTE OT HEro MHBECTULIMMU, KOUTO Ce HaYUCnABaT BbPXY akTuBuTe Ha [[naBHMA noadoHa,
nNpuaobuTtn B pesyntaTt OT MHBecTMUuMuTe Ha PoHaa B MMaBHMs nogdoHA. o TO3M HayuH Te3n pas3xoau U Takcu
WHANPEKTHO ce noemat oT doHAa, KaTo akumMoHep B [NaBHUA noadoHa, KoeTo o3HavyaBsa, Ye hMHarHO KOCBEHO ce
noemar oT npuTexarenute Ha aanose BbB doHAa.

TekyLwimTe pa3xoam 1 Takcu Ha [maBHMa noadoHa, KOUTO MHAMPEKTHO ce noemaT oT PoHaa B AOMbIIHEHME Ha TakcaTa
3a ynpaBreHue, nocoveHa no-rope, BKIOYBaT OnepaTtuBHU U aAMUHUCTPATUBHU pa3xoam, KakTo cneasa:

e  agMUHMCTpaTVBHA Takca B pasmep Ha 0.10% roAulHO, KanKynupaHa Bb3 OCHOBA Ha CpedHUst pasvep Ha
06LLUTE HETHU aKTMBM Ha MNaBHUS noadoHA;

e [enos3uTapHa Takca B pa3mep Ha makc. 0.04% roanHo ;

e [pyrn TeKkyliy pasxodu 1 Takcu Ha [naBHus NnoadoHA (Hamp. AbpXaBHM Takcu, Takcy 3a OQUT, MapKeTUHIOBM
pasxoam u gp.), ¢ odaksaH pasmep Ao 0.10% oT HeTHWUTe akTMBK Ha [NaBHWS NOAGOHA FOAULLHO;

. JaHbun, nnateHn ot MaBHUA NoAdOHA BbB Bpb3ka C HanpaBeHUTE OT HEFO MHBECTULMMK, KOraTo CbOTBETHO
NPUNOXMMOTO 3aKOHOAATENICTBO NpeaBmXXaa Takmea,

. TaKCK 3a 3annceaHe n O6paTHO N3KynyBaHe, nnaTteHn ot [maBHuA I'IO,D,(t)OHA BBbB Bpb3Ka C HanpaBeHUTe OT Hero
MHBECTUUWK B ApYyrn npeanpmnaTna 3a KONnekTuBHO MHBECTUPaHe B U3NbJIHEHNE HAa NHBECTULIMOHHaTa My Len u
nonnTuka, YMnTO pasmMmep 3aBuCU OoT obema Ha N3BBbPLUEHNTE onepalnmn BCAKa roanHa;

e [Opyru pasxoau, nnateHn oT MaBHWMA NoAadoHA BbB Bpb3ka C HanpaBeHUTE OT HEro MHBECTULMW B APYru
npeanpusTMs 3a KONMEKTUBHO UHBECTMPAHE B U3MbIIHEHWE HA MHBECTULMOHHATa My LEn U nonuTnka, YAUTo
pasmep 3aBuCK OT MpaBwuraTta Ha Te3un ApYrn Npeanpusitus 3a KONEKTUBHO MHBECTUPaHe U CTOMHOCTTa Ha
aKkTUBUTE Ha MaBHUA NoAdoH, MHBECTUPAHU B TAX.

TOYHMAT pasmep Ha TekylwuTe pas3xodu W Takcu, nnateHu ot [naBHusa noadoHd, Moxe ga 6bae HamepeH B
roavwWHNTE bMHaHCOBM OT4eTH Ha NaBHMA hoHA Yaabp, B YacTTa, Kacaella MasHus nogdoHa (Morns, BUX CeKLms
»,HayuHu 3a nonyyasaHe Ha GonbrHUMeENHa UHgopMayusi omHOCcHO [nasHus ¢hoHO 4adbp u, [nasHusi MOOOHO” OT
To3u MNpocnekT). Kbm gaTtata Ha To3m MpocnekT KNoHbT 1 YNpaBnaBalLloTo ApYXecTBO, AeiCcTBalm OT MMETO U 3a
cvmeTka Ha PoHpa, He M3NON3BaT YCMNYrM Ha KOHCYNTAHTCKM (PUPMWU UMM BBHLUHUTE KOHCYMTaHTW, KOWTO Aa
npenocTaBaT CbBETU MO AOFOBOP U YMETO Bb3HArpaxaeHve a ca usnnawia ot aktneute Ha ®oHpa.

TakcuTe u pa3xoauTe, NOETU AUPEKTHO UNK UHAUPEKTHO oT doHAJa, He MmoraT Aa HagBuwasaTt 5% oT cpeaHaTa
roguvilHa CTOMHOCT Ha HeTHUTe akTUBMU Ha PoHAaa.

UHBecTUTOpPUTE MOraT Aa HaMepAT pa3MepbT Ha TeKyLlunTe TakCu, noeTun ot dPoHaa B paMKuTe Ha eaHa roguHa,
B OCHOBHUA MH(OpMaLMOHEH AOKYMEHT Ha ®doHpa.

. [aHbYHO TpeTupaHe

To3u paspen Ha lMpocnekta npegocTtaBs obwa MHPOpMauusi OTHOCHO JaHBLYHOTO TpeTupaHe Ha dPoHAa.
UHpopmauumnaTa, cbabpKalla ce TyK, He € usuepnartesnHa U He NpeAcTaBnsABa, HATO e NpeAHa3HavYeHa Aa 6bae,
KaKBaTo U Aa e ¢popma Ha npaBeH, AaHbY€eH UNu Apyr BuA cbBeT. JaHbYHOTO obGniaraHe 3aBUCU OT KOHKpPeTHUTe
obcToATencTBa Ha MHBeCTUTOpPa U MOXe Aa ce MPOMeHM B 6bAaelle.

UHBecTUTOpUTE TPAGBa Aa MOTBLPCAT CbAEACTBUE OT CBOM COOGCTBEHM MpPaBHU, AAHBYHU, PUHAHCOBU UMK
APYrv KOHCYNTAHTHU - KAKTO CMEeTHaT 3a Heo6xoAUMO - 3a a MoraT Aia pa3bepaT HanbJIHO AAHBYHOTO TpeTUpaHe
Ha MHBeCTUUMATa B AAnoBe, KoUTo ca usaaaeHu ot doxHaa.

Ha ®oHaa

CobrrnacHo uneH 174 ot 3akoHa 3a KOpPNopaTUBHOTO noaoxoAaHo obnaraHe (,3KMO*) konekTMBHUTE MHBECTULMOHHMU
cxemu, kato ®oHAa, KoMTOo ca gonycHaTu 3a Ny6nuyHo npeanaraHe B Peny6nvka Bbnrapus, He noanexat Ha obnaraHe
C KOoprnopaTuBEH AaHbK.

39



Public

B ponbnHeHne, ®oHABLT HAMA Aa NOAMNEXM Ha AaHbYHO obnaraHe B AbpxaBaTa Ha yupedsiBaHe Ha [NaBHus coHA
Yaabp u MnaeHus noadoHa, T.e. Kpancteo benrus, BbB Bpb3ka ¢ uHBeCTUUMsTa My B [NaBHMA noadoHa.

Ha niBecTuTopa BbLB Bpb3Ka CbhC cAeNku ¢ asanose BbLB PoHAa

HaHb4HO obnazaHe Ha MecmMHuU ¢hu3zuYvecku nuya

CobrnacHo un. 13, an. 1, 1. 3 oT 3akoHa 3a gaHbuUWTe BbPXY AoxoauTe Ha dwmsmdeckute nuua (,300PIN“) He ca
obnaraemn goxoaouTe OT pasnopexaaHe ¢ (PUHAHCOBW UHCTPYMEHTU. Te3n JoXo4u BKMYBAT AOXOAM OT CAENKW C
OSArNoBe Ha KONMEeKTUBHU MHBECTULIMOHHM CXeMU, TbpryBaHW Ha perynupaH nasap B bbnrapus unu npm ycnosusTa n no
peda Ha npouenyparta 3a obpaTHO M3KynyBaHe Ha KONEKTUBHW WHBECTULMOHHM CXEMMW, KOUTO ca [AOomnycHatu [0
nybnunyHo npegnarade B bwnrapus unm B Apyra aAbpkaea yneHka Ha EBponerickus cuios (,EC*) nnu gbpxasa, yact ot
EWMM.

ToBa 03HayaBa, 4Ye 4oxoauTe, KOUTO NpuTexaTenuTe Ha ASM0Be BbB doHaa peanusunpart npu 06paTHO N3KynyBaHe Ha
Te3un gsAnoBe ca Heobnaraemu.

,an'b‘IHO obazaHe Ha MECMHU U qy)l(decmpaHHu fopuduquKu Jiuuya

CornacHo 4n. 44 ot 3KMNO MecTHWUTE M YyXOECTPaHHU IOPUANYECKM NULE, KOUTO M3BBbPLUBAT AENHOCT OT MSCTO Ha
CTONaHcKa OeNHOCT Unu peanuampar npuxoau ot U3ToYHKK B Penybnvka Bwnrapusa npy onpeagensHe Ha JaHbYHUSA UM
duHaHCOB pesynTarT, TpsibBa ga:

. HamMansT CBOSA CH4ETOBOAEH (PMHAHCOB pes3ynTtat C BCAKa nevyanba ot pasnopexgaHe ¢ MHaHCOBM WHCTPYMEHTU
(BKJ'I}OLMTeJ'IHO asanose BbB q)OH,D,a), onpegeneHa Kato NONOXWUTESNTHa pasnka Mexay npoaxXHata LUeHa U
OOKyYMeHTanHoO AoKa3aHaTa ueHa Ha I'IpVI,D,O6MBaHe Ha Te3n bmHaHCcoBM WHCTPYMEHTU; N

e  yBenu4yaT CBOsl cHeTOBOAEH hMHAHCOB pe3ynTaT C BCsika 3aryba oT pasnopexgaHe ¢ (OUHaHCOBU MHCTPYMEHTU
(BkntounTtenHo asanose BbB PoHAa), onpedeneHa kaTo oTpuuaTenHa pasnuka Mmexagy npogaxHaTta LueHa wu
OOKyMEHTarHo JokasaHaTa LieHa Ha npuaobueaHe Ha Te3n (OUHAHCOBU MHCTPYMEHTMU.

Mevan6arta/3arybata Bkn4Ba pesynrtata OT CAEMKA 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 KOMNEKTMBHU WHBECTULMOHHM CXEMW, KOUTO ca AomnycHaTu go nybnuyHo npepnaraHe B Bwnrapusi unu B gpyra
AbpxaBa-vneHka Ha EC vnu gbpxasa, yacT ot EUM.

ToBa o03Ha4vaBa, 4e 06paTHO M3KynyBaHe Ha [aAnoBe BbB doHOa e AaHbyHO HeyTpasniHO NnO OTHOLWeHne Ha
npuTexartennte Ha TaknBa garnoBe.

CwornacHo un. 196 ot 3KIMO goxoauTe oT pasnopexaaHus ¢ PUHAHCOBU MHCTPYMEHTU, KaTo 06paTHOTO U3KynyBaHe Ha
aanose BbB PoHAa, He ce obnaraT ¢ JaHbK Npy M3TOYHKKA.

HaHb4HO obnazaHe Ha Yyyk0ecmpaHHUMe hu3luvecku uya

CovrnacHo un.37, an. 1, 7. 12 n un. 46 304PJ1 gpoxooute (peanuanpaHa kanutanosa neyanbta) oT CAenku ¢ AsiNOBe BbB
doHAa, nony4eHn OT PU3NYECKM NuLa OT TPETU CTPAHU, KOMTO HE Ce cuMTaT 3a MeCTHU nuua B Bbnrapusa vnv nuua,
YCTaHOBEHM 3a JaHBbYHM LIeNY B AbpxaBa-yneHka Ha EC nnn gpyra gbpxaBa, yact ot EUI, nognexart Ha okoH4aTeneH
AaHbk oT 10% Bbpxy obnaraemusi 4OXOA.

Apyeaa saxxHa uH¢hopmauyus

YyxxgecTpaHHu r3ndeckn nuua, KoMTo ca nputexaTtenu Ha ganose BbB PoHAa cnefsa Aa obbpHaT BHUMaHWe, Ye
KoraTo uma cnorogba 3a nsbsirsaHe Ha ABOMHO AaHbYHO obnaraHe mexay Penybnvka Benrapus n cboTBeTHaTa Yyxaa
Abpxasa, B KOATO e obunyanHoTo MM mecTonpebuBaBaHe, TO pasnopeabuTe Ha ropecnomeHartata crnorogba uma
npeavmcTBo npef 6bNrapckoTo BbTPELLHO 3akoHoAaTencTso. B Takmea cnyvaw cnegga Aa ce npunoxu ,[lpoueaypa
3a npunaraHe Ha cnoroabuTte 3a m3bsareaHe Ha MeXOyHapoOHOTO ABOWHO AaHbyHO obnaraHe Ha goxoguTte u
MMYLLIECTBOTO MO OTHOLLEHWE Ha YyxaecTpaHHu nuua“ cbrnacHo Mmaea 16, Pasgen Il ot JaHbyHO-OCKMrypuTENHUSA
npoLiecyaneH Kogekc.

dusunyeckute mua, KoOUTo nNputeXxasaTt gdnose cnenesa ga O6'praT BHUMaHMe, Yye cnegHute sngoBe I'IpI/I,EI,O6I/|BaHI/|FI
Ha asinose ca Heobnaraemu:

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

e npuaobuBaHe B pe3ynTaT OT HacneAsiBaHe OT MPEXUBENUS CbMPYF U OT HacneaHuuuTe no npasa nuHus (4n. 31,
an. 2 3MAT).

K. OonbnHutenHa nHdopmaums

MHdopmMaums OTHOCHO pes3ynTaTi OT MUHanu nepuoam
My6nuyHoTo NpeanaraHe Ha ganoseTte Ha PoHaa ctapTypa Ha 30.01.2006 r.
[aHHKM 3a pe3ynTtatuTe OoT AenHocTTa Ha PoHaa 3a NpeauLLIHN roanHK MoXe Aa 6baaT HAMEepPEeHU B OAUTUPAHUTE FTOOULLIHU
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uHaHcoBM oTHeTU Ha DOHAaAN AOCTLMNHM 3a MHBECTUTOPUTE Ha eneKkTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB BCUYKK
oducu (“ruweta”) Ha OBB A[l, B KouTo ce npeanarat Asnose Ha PoHaa (M Ha enekTpoHHaTa cTpaHuua Ha KnoHa B MHTepHeT
- www.ubbam.bg). ®uHaHcoBuTE OTYeTM Ha PoHaa ca nybnvKyBaHW W Ha ENEKTKPOHHaTa CTpaHuuu B WHTepHeT Ha
KomucusaTa 3a pmHaHcoB Haa3op.

MoTeHunanHuTe MHBecTUTOpM B AsnoBe Ha doHaa, oGayve, cnegBa Aa o6bpHAT cneuuManHo BHMMaHue, 4e
pe3yntatute OT pAerMHocTTa Ha PoHAa 3a MMHanNM nepuoau ca MNOCTUTHATA MPU YCINOBUA, BKIHOYUTESNTHO
MHBECTULIMOHHA NONMTMKA, MHBECTULIMOHHA cTpaTernsa u puckos npocun Ha PoHaa, KOUTO BeYye He ca NPUNOXKNMMU
KbM Hero, AOKONMKoTo Ha 22.11.2021r., ®oHABLT e TpaHcopmupaH B 3axpaHBalla KONEKTMBHa UHBECTULMOHHA
cxeMma, KOsiTo MHBecTupa Han-manko 85% ot aktuBute cu B akuum ot MNaBHuA noadoHA, KakTo M € ornea Ha TOBa,
ye ®oHALT € yyacTBan KaTo npuemalla KonekTuBHa MHBECTULIMOHHA CXeMa B Npeobpa3yBaHus, B pe3ynTtaT OT KOMTO
Mpeobpa3syBawuTe 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 lpocnekTta, He e CUrypHa
MHAMKauMA 3a ObaeloTo npeacTaBsaHe Ha ®oHAa U pe3ynTaTuTe OT HeroBaTa AieMHOCT.

UHnghopmayust 3a npomeHU 8 npasusiama Ha PoHOa U NMPOMeHU 8 UH8eCMUUUOHHama nosiumuka
Ha PoHOa

Mpu cnasBaHe Ha M3NCKBaHUSITa Ha NpUNoXuMoTo 3akoHoaatenctso, KBC Asset Management N.V. uma npaBo ga
onpegenst u nameHs lNpaBunata Ha PoHAa, KAKTO U Aa NMPOMEHS] PUCKOBUS NMPOdUIT U MHBECTULIMOHHUTE LEenwu,
cTparteruu, nonuTrka n orpaHnyeHmns Ha PoHaa, nocoyeHu B To3u [poCneKT U B OCHOBHWSI MHDOPMAaLMOHEH JOKYMEHT
Ha ®oHpa.

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

MoTeHumnanHuTe nHBECTUTOPU B Aanose Ha doHaa crensa fa obbpHaT BHMUMaHue, Yye KnoHbT, 3a cMeTka Ha doHAa, e
CKITHO4MIT JOroBOpP 3a CAEeNku ¢ (oUHAHCOBU MHCTPYMeHTH ¢ ,06eanHeHa 6bnrapcka 6aHka“ AL, no cunarta Ha KOWTo u
ypes nocpegHUYECcKUTE yCcrnyrm Ha nocrneagHarta we 6baaT M3non3saHu No-CUrypHU 1 6bp3mn kaHanu 3a KOMyHUKauwms,
0o kouTto nma goctbn ,,06eanHeHa 6bnrapcka 6aHka“ AL, OTHOCHO NogaBaHe Ha HapeXaaHus 3a 3anucBaHe OT CTpaHa
Ha ®oHaa Ha akuum oT MaBHMA noadoHA.

UHpopmayust omHocHO npoyedypama 3a nodaeaHe U pasasiexxdaHe Ha xanbu

Bcekn nHBectutop uma npaeo ga nogage xanba go Knowa, 6e3 ga 3annaila Takca, cpewy aencrteusa n 6esgenctemsa Ha
,Kelt B Cu AceT MennpxmbHT H.B. — knoH", Bbenrapus (yHMBepcaneH npaBonpueMHuK Ha YnpasnsaBsaLlo apyxectso ,Obb
AceT MenngpxkmbHT® EA)* n anctpubyTtopa ,O6eamHeHa 6bnrapcka 6aHka“ ALL.

Mucmenn xanbu moraT aa 6baaT nogasaHu:

o Mo nowara unn Ha mMacTo B ocuca Ha KnoHa ¢ agpec - rp. Codwms, 1463, 6yn. Butowa Ne 896, Obb MuneHnym
LEeHTBbp, eT. 6, Bcekn paboTeH geH ot 8.30 go 17.00 vaca;
. Mo eneKkTpOHEH NbT Ha eNeKTPOHEeH aapec: ubbam@ubb.bg, nnu Ha yebcanta Ha KnoHa upes koHTakTHaTa hopma
- www.ubbam.bg (CBbpxeTe ce ¢ Hac//3npaTteTe 3anuTBaHe).
MuBectutopbT TpabBa Aa npefocTaBn MAEHTUMMKALMOHHN AaHHW U OAHHW 33 KOHTaKT — MOLLEHCKN agpec, TenedoHeH
HOMEP ¥ UMEWN aapec, KaKTo 1 ONMcaHWe Ha eCTECTBOTO Ha xanbara. Ako xxanbaTa e nogageHa Ype3 MbIHOMOLLHKK, KbM
Hes TpsbBa Aa 6bae NPUNOXEHO MbIIHOMOLLHO.

MpencrtaBeHute ¢ xanbarta NMYHU JaHHWM Ce CbXPaHsiBaT 3a CPOK OT MeT roAvMHW Mpu cnas3BaHe Ha pasnopenbuTe Ha
PernameHT (EC) 2016/679 n 3akoHa 3a 3alimTa Ha NMYHUTE OAHHW.

>Kanbute ce peructpmpaT B AeHSA Ha NOfy4yaBaHETO MM, a KOraTto ca noflydeHn u3BbH paboTHO BpemMe — Ha cregpalyusi
paboTeH aeH. MoTuBMpaH NMCMEH OTrOBOP Ce M3npalla Ha xanbonogaTens He no-kbcHo oT 10 paboTHM AHM OT AeHs Ha
nony4aBaHe Ha xanbata. Korato B paMkute Ha Cpoka Mo nspeveHne NbpBo He MoXxe Aa Obae nanparteH oTroBop, KNnoHbT
yBeaoMsiBa xanbonogartens n Komucusita 3a omHaHCOB Haa30op He3abaBHO 3a NpUYMHUTE 3a 3abaBAHETO M NMOCOYBA CPOK
3a NPUKINIOYBaHe Ha NpoBepKaTa M U3roTBsiHe Ha oTroBop. Korato xanbonogaTtenat e nogan xanbaTa no enekTpoHeH MbT,
OTrOBOPBT CbLUO CE U3npalla no enekTpoHeH NbT, OCBEH ako xanbonogaTtensT U3pUYHO HE e nouckan 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 CekTOpHa NOMMpUTENHA KOMMUCKSA 3a pasrnexaaHe Ha crnopose B obnactra Ha AeVHOCTUTE 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 npegocTaBsiHe Ha
duHaHCOBM ycnyrn OT pa3cTosiHue B Te3n cektopu, ¢ agpec: Cocdus 1000, nn. CnaserikoB Ne 4A, Cocus 1000;
Ten. 02/9330 590; ye6canT: www.kzp.bg; enektpoHHa nowa: adr.finmarkets@kzp.bg.
e Komwucusa 3a chmHaHcoB Hag3op, Yn. ,byganewa” Ne16, 1000 Codoums; yebcant: Komuncus 3a comHaHCOB Haa3op
(fsc.bg) ; enekTpoHHa nowa: delovodstvo@fsc.bg .
PenbT 3a nogaBaHe Ha xanbuv e goCTbNEH Ha enekTpoHeH agpec: www.ubbam.bg (3a Hac, [lokymeHTun). NHBecTUTOpUTE
moraTt Aa HamepsiT obobLeHa nHgopmaums 3a peda 3a nogaBaHe Ha anbu B OCHOBHUS MHMOPMaLMOHEH AOKYMEHT Ha
WHBECTMLUMOHHMSA NpoaykT, B Pasgen ,Kak mora ga nogam xxan6a?*”.
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J1. 3abpaHa 3a npeanaraHe unu npogaxoa

OanoBete BbLB ®PoHAa He MoraT Aa 6bAaaT nybnuyHo npepnaraHy UnyM NpogaBaHU B CTPaHU, B KOMTO He ca
[onycHaTu 3a npeanaraHe no peaa Ha NPUOXXMMOTO 3aKOHOAaTeNCTBO.

EBponeicku cbio3 n EBponemncko MKOHOMUYECKO NPOCTPAHCTBO

KBC Asset Management N.V. moxe ga npegnara ganose Ha PoHaa B obpxaBa-yneHka Ha EC nnu gbpxaga, Yact
oT EWIM, pasnuyHa oT bbnrapus, camo cneq nsBbpLUBaHe Ha yBegomsABaHe (nacnopTusaums) npe Komucusita 3a
MHaAHCOB HaA3op B CbOTBETCTBME C M3UcKBaHuATa Ha rmaea Xl ot [OupektmBata 3a [KUIMLUK, kakto ca
TpaHcnoHupann B YacT 2, Mmaea 13, Pasgen Il Ha SOKNCAOMNKWA.

Cbe,EWIHeHVI dMepUuKaHCKHM laTun

[anoseTte BbB POHAA HE Ca PErNCTPUpPaHN, HUTO Le GbaaT perncTpupaHm Bb3 OCHOBa Ha 3akoHa 3a LeHHUTE KHMXKa
Ha CAL ot 1933 r., ¢ nocneaeawy M3MeHeHUs U JonmbinHeHus. 3abpaHeHo e Aa ce npepnarart, npogasar,
NPexXBbPNAT UMK AOCTaBAT akuumK, NpsSko unu kocseHo, B CALL, nnu HAKost OT HEWHUTE TEPUTOPUM UMK B KOSTO M Aa
e obnacr, koaTo e noj Ha topucavkuuata Ha CALL nnm Ha nuue ot CALL, kakTo € onpeaeneHo B ropecroMeHaTus
3aKkoH 3a UeHHUTE kKHuKa. PoHOBT He e perucTpmpaH Bb3 OCHOBA Ha 3akoHa 3a MHBECTULMOHHUTE OpPYXEeCTBa Ha
CAL ot 1940 r., c nocneasaliy N3MEHEHUS U OOMbIIHEHMS.

M. KomneTteHTeH opraH

HapsopbT Hag genHoctuTe Ha PoHaa ce M3BbLPLLBA OT:

Komucmsa 3a pmHaHcoB Hagsop, KOH
yn. "bByaanewa" Ne 16,
Codcbus, 1000

HapsopwsT Hag aenHoctute Ha KBC Asset Management N.V. n KnoHa ce n3sbpLuBa oT:

OpraHa 3a (hbmHaHCcoBM ycnyru 1 nasapu
(ra anrnuiicku: Financial Services and Markets
Authority (FSMA))

KoHrpeccrtpaat 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. "Bypanewa" Ne 16,
Codbus, 1000
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H. AHCTpymeHTH 3a ynpaBneHue Ha NMKBUAHOCTTA

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 HeTHAaTa CTOMHOCT Ha akTusuTe (,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 oblata obpaTHO M3KyrneHa CyMa CbOTBETCTBA Haill-MHOIMO 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

"naBHMAT noacdoHA MoXe Aa NPETLPMM HaManeHe Ha CTOMHOCTTa CU, U3BECTHO KaTo ,pa3BoAHsIBaHE" npu
TbproBusi ¢ 6a30BUTE aKTUBU B PE3YNTAT HA HETHM BXOASLLM UJIN HETHU U3XOAALM NoToum B To3m MoadoHA.
ToBa ce Ab/MHKM Ha TPaH3aKLMOHHW pa3xoau U ApYru pasxodu, KOUTO MoraT /a Bb3HWKHAT MpuY NOKynKaTa
nnu npogaxx6aTa Ha 6a30BM aKTUBM U Ha Pa3IMKUTE MEXAY LEHUTE Ha NOKYyMKa M npoaax6a. 3a aa cMekun
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 MNOPBbYKM B MNaBHUA noadoHA HaaBMLLAT 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 [NnaBHUSA 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 Pa3xoam 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 6bhe kopurupaHa Harope ¢ KoeduvuueHT Ha MpOMEHNIMBOCT.
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 ®OH/LA M CbCTABA HA HEIOBM S MOPTOENIT

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) ("IMnaBuua nogdgona") Ha XopanabvH 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, perncrtpuvpaHo 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 koMTo oHABLT M MNaBHUAT NoAdOoHA N3YnCnaBaT 1 NyGnvMKyBaT 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 akuus, B cnyyauTe, NpeaBuaeHM B npocrnekta Ha [naeBHua noadoHsg,
BKIMOYUTENHO NPU CNUpaHe Ha eMUTUpaHeTo U obpaTHOTO U3KynyBaHe Ha akuuun, PoHabT
CbLLO He M34ncnsaBa 1 He NyGnmkyBa HETHaTa CTOMHOCT Ha aKTUBUTE M 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 koopavHupa BpeMeTo ¢ [naeHusa 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 & -r)
o= ;
n—lg n

KbAEeTo 7 e cpeaHaTa Bb3BpallaeMocCT 3a nepuofa Ha nssagkata. 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 perynvpaHu nasapu, nocrnegpatlarta oLueHka ce n3BbpLuBa Mo CNeHUs HaunH:

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

KbaeTto:

F — ueHaTa Ha OYBPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKkTUB;

PV(D,0,T) — HacTosAWaTa CTOMHOCT Ha OYaKBaH OUBWAEHT;
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 - CTOMHOCT Ha dhopybpPLAHMS OrOBOP;

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
perynupaHus nasap, Ha KOMTo 3a CbLUMS EH € U3TbpryBaH Han-rofnsiMm o6emM 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. TIPOLELAYPA 3A U3YUCITISIBAHE 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 nuucnasaHe 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 NpuW YyCrnoBMaTa M NO peda Ha rnaeBa NbpBa, pasgen TpeTtu 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. TPELLKW NP NU3YNCITIEHUETO HA EC U/WNJTN LJOU, PABHU HA HCA HA ELOWH 571 (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:
» (M3m. 20.10.20232.) NHdpopmauusa 3a HCA 3a akuua B MaBHus noadpoHa, nomydeHa 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 ny6nukyBaHuTe gaHHu 3a HCA 3a akumsa B maBHus nogdoHa,
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
eHOBPEMEHHO C ToBa LWe 6baat akTyanuaunpaxum n nybnukysanm MNpocnekta Ha ®oHaa n OCHOBHUSA
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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