lpaesuna 3a ouyeHka Ha nopmgbelina u onpedesisHe HemHama cmoulHoOCcMm Ha
akmueume Ha

Ha dozoeopeH ¢poHO ,,OBbb lMnamurym bbnzapusi“

HacTtosawmnTte NpaBuna 3a oueHka Ha nopTdenna n onpeaensHe HeTHaTa CTOMHOCT Ha
akTmente Ha pgoroBopeH doHg ,OBbb [lMnatuHym bBbnrapus“ (,NMpaBunara®) onpegenar
npasunaTa v npoueca 3a OLeHKa Ha akTUBUTE U NacuBUTE, KaKTO U MeToauTe 3a onpefensHe
Ha HeTHaTa cTonHocT Ha aktueuTte (,HCA®), HCA 3a eauH oan, eMMcuoHHaTa CTOMHOCT M LieHaTa
Ha obpaTHO u3KynyBaHe Ha Aanosete B porosopeH ¢ona ,OBb [lMnatnHym Bbnrapus®
(,PoHpa").

HCA Ha doHoa ce onpenensi BcekM paboTeH AeH OT ceamuuaTta B CbOTBETCTBUE C
N3UCKBaAHWATA Ha NPUNIOXKMMOTO 3akoHogaTtencTtBo, [lpasunata Ha doHAa M HacTosAWwMTe
Mpasuna.

|. UHOOPMALNSTI OTHOCHO ®OHAA N CbCTABA HA HEIOBUSI MOPT®ENIT

B cvotBetcTtBMe c [MpaBunata Ha ®oHga n lNpocnekta my, PoHOABLT € 3axpaHBalla
KONneKkTMBHa WMHBECTULIMOHHA cXemMa Mo cMUcbila Ha 4Yn. 67 oT 3akoHa 3a genHocTTa Ha
KONEKTUBHUTE MHBECTULMOHHN CXEMU N Ha APYrn NPeanpuaTua 3a KONMEKTUBHO MHBECTMpaHe
(,3AKUCONKWU“) n nuBectnpa, 6e3 ga cnasea pasnopendbute Ha yn.4, an.1, 1.1, un. 38, 45, 48
nun. 49, an. 2, 1. 3 ot 3AKUCAONKW, Han-manko 85% OT akTuBuTE CM B akuum Ha nogdoHn
XopansbH [NnatuHym lMNopTtdonuo (Horizon Platinum Portfolio) ("MMaeBHua noadoHa™) Ha
XopansbH H.B. (Horizon N.V.), MHBECTMUMOHHO [OPYXECTBO OT OTBOPEH TWM, HaANexXHO
yypeneHo 1 CbLLEeCTBYBALLO CbrnacHo 3akoHuUTe Ha Kpancteo benruns, cbe ceganuile n agpec
Ha ynpasnieHne: XaseHnaaH 2, B-1080, rp. bptokcen, Kpancteo benrus.

II. OCHOBHU NPUHLNIN

OueHkata Ha akTmBuTe Ha PoHAa ce u3BbPLUBA OT YNPaBMSABALLOTO OPYXKECTBO, Ha
KOETO € Bb3oXeHo ynpasneHneTo Ha PoHaa — Ken bu Cu Acet MeHnaxmbHT H.B. (KBC Asset
Management N.V.), OpyXecTBO, ydpeAeHO cbrnacHo 3akoHuTe Ha KpanctBo benrus, cbe
ceganuwe n agpec Ha ynpasneHune: 1080, XaseHnaaH 2, B-1080, rp. bptokcen, Kpancteo
Benrus, pernctpupaHo B Pernctbpa Ha topuagnyeckmute nuua bpiokcen ¢ ngeHTndmkaunoHeH
Homep 0469.444 267 (,YnpaBnsaBawoTo ApyxecTBo®), upe3 Kent bu Cn AceT MeHNOXMBHT
H.B. — KnoH, KMOH Ha 4yXOecTpaHHO pUANYECKO NUUE, Cb34adeH CbINacHO 3aKOHUTE Ha
Bwnrapus, cbec ceganuiie n agpec Ha ynpasnenue: rp. Cogpusa 1463, panoH , Tpuaguua“, 6yn.
.Butowa“ Ne 895, MuneHnym ueHTbp, eT. 6, BnucaH B TbProBCKMS PErMcTbp U peructTbp Ha
OPMANYECKUTE LA C HECToNaHcKa uen KkbM AreHumdata no snuceaHustTa ¢ EMK 205422541
(,KnoHa“), nog koHTpona Ha 6GaHkaTa-genosutap Ha PoHpa (,baHkaTa-pgenosutap®), B
cboTBeTCTBUE C u3ncksanmnsata Ha 3OKNCAONMKW, Hapeaba Ne 44 ot 20.10.2011 r.* n gpyroTo
NPUNoXNMO 3aKOHOAATENCTBO.

OueHkaTa Ha aktmBute U onpegensHeto Ha HCA Ha doHpoa ce wu3BbpliBa B
CbOTBETCTBUE CbC CIIEAHUTE MPUHLUMMMN:

» HeTHaTa cTOMHOCT Ha aktmBuTe Ha PoHga ce onpegena Bcekn paboTeH OeH OT
cegMuuaTta, KaTo BKMHOYBA CTOMHOCTTA Ha BCUYKM npuTexaBaHu oT PoHaa akTuBm U
nacueu no 6anaHc KbM JeHs, 3a KOWTO ce oTHacs oLeHKaTa.

» T[lpn un3uncnsiBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce W3MOoMn3Ba €4WHHA U
rnocrnegoBaTtefiHa CUCTEMA 3a OLEHsIBaHE, KaTto Ce OT4YMTaT CbOTBETHUTE pas3xoawu,

* Hapegba Ne 44 ot 20.10.2011r. 3a M3NCKBaHMATA KbM OENHOCTTA Ha KOJNEKTMBHUTE MHBECTULIMOHHM CXEMM,
ynpaBngaBaliMTe ApyXecTBa, HauWOHanHUTe MHBECTMLMOHHM (POHOOBE WM nuvuaTa, ynpaBnsiBaly anTepHaTUBHU
WHBECTULMOHHU hoHOO0BE.



CBbp3aHu ¢ AeNHoCcTTa No npogaxba n obpaTHO U3KynyBaHe Ha OSroBe, BKAOYUTENHO
Bb3HarpaxxaeHmeTo Ha YNpaBnsBawoTo OPYKXECTBO — ako MMa TakoBa — U Ha bBaHkara-
Aeno3nTap, KakTo U ApYrM OTHOCUMU €OUHUYHM U/UNKN TEKyLM pasxoau, BKIOYUTENHO
pa3xoau, CBbp3aHu € nHBecTuuusaTa Ha ®PoHga B MaBHUA nogdoHs,.

> HeTHaTa cTOMHOCT Ha akTuBMTe Ha PoHaa ce m3ducnsaBa Mo CYETOBOAHU MONUTUKU U
npoueaypv B CbOTBETCTBME C MexayHapoaHUTe CHETOBOAHM CTaHAapTh CbrnacHo § 1,
T. 8 oT [JonbnHuTenHuTe pasnopeadbu kbm 3akoHa 3a cyetoBoacToTo (,MCHOY).

» OueHkaTta Ha aktuBuTe Ha PoHOa ce mM3BbpLIBA NPM NMbpBOHAYanHoO npugobuBaHe
(npu3HaBaHe) — No ueHa Ha npugobuBaHe. locnefBallata OLEHKa Ha akTMBUTE Ha
doHAa ce M3BbPLLBA EXXEAHEBHO NO CripaBeaninBa CTONHOCT.

» [lpun coenkm ¢ ueHHU kHmka PoHABT Bb3NpMeMa MeToda Ha OT4YMTaHe Ha gaTtaTa Ha
TbpryBaHe (gata Ha caenkara). [py To31 MeToa LeHHUTE KHUKa ce 3anmcBaT (oTnmcBarT)
B 6anaHca Ha PoHOa Ha gataTa Ha CKMYBAHETO Ha caernkaTta, a He Ha gaTaTa Ha
npexebpnsHe Ha cobCTBEHOCTTa Bbpxy TsX (ceTbsIMeHT). OTNMCBAHETO Ha LEHHUTE
KHWXa oT ©anaHca ctaBa no TaxHaTa GanaHcoBa CTOMHOCT KbM datarta Ha CKIo4YBaHe
Ha caenkarta 3a npogaxba.

» [lpoueca Ha onpegensHe Ha HCA ce ocbuiecTBABa MpuU HanNUUYMETO Ha HaOEXHO
TEXHOJTOTMYHO N MNPOrpaMHO OCUrypsiBaHe, 4aBallo Bb3MOXHOCT 3a MUHMMU3NPAHE Ha
Bb3MOXXHOCTTa OT rPeLLKu.

» [OCTOBEPHOCT M MPEeACTaBUTENHOCT Ha WHopMaLMsTa, U3non3eaHa 3a Lenute Ha
OLeHKaTa.

» [okymeHTarnHa oOOCHOBAHOCT — M3MOM3BaHe Ha HagexaHa cuctema 3a cbOupaHe u
OoLleHKa Ha uWHdopMauusaTa, Heobxogmma 3a onpedensiHeto Ha HCA; HapnexHo
AOKYMEHTMpaHe Ha pelleHusiTa, CBbp3aHu ¢ onpegensHeto Ha HCA, BKNOYUTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM NPOTOKOSINTE C B3ETUTE PELLEHUS.

» Cabp3aHaTta c onpegensHeto Ha HCA nHdopmaumsa ce cbxpaHsiBa B cMcTemMa 3a 3aliura
Ha OOKYMeHTauuMaTa, BKNOYBaLla CbXpaHeHNe Ha TpaeH HocuTtern.

» CnasBaHe Ha lNpaBunarta 3a n3bsreaHe Ha KOHMOINKTM HA MHTEPECU N 38 OCUTYPSABAHETO
Ha 3aLyMTa cpeLly pa3KpMBaHETO Ha BbTpeLLHa MHpopMaumsa Ha KnoHa npu n3sbpLuBaHe
Ha BCUYKM npoLecu cbrnacHo Npaeunara.

» WaBbplBaHe Ha TeKyl, KOHTPOJST Ha 3aKOHOCLOOPA3HOCTTA, KAaKTO M METOAOSIOrMYEH
KOHTPOI Ha OLEeHbYHaTa OENHOCT.

. OUEHKA HA AKTUBU

B crtoiiHocTTa Ha aktuBute Ha doHOa ce BKNOYBA CTOMHOCTTA Ha BCEKUM OT
npuTexasaHuTe oT PoHaa akTMBM No GanaHca KbM AeHs, 3a KOWTO Ce OTHacs oLeHkaTa.

B cvotBeTcTtBMe ¢ pasgen |l OcHosHU npuHUUNuU no-rope, oueHkaTa Ha akTUBUTE Ha
doHOa ce M3BbPLIBA NPU MbPBOHAYANHOTO UM NpuaobuBaHe (Npu3HaBaHE) U eXXeQHEBHO MO
TAXHaTa cnpaeeaiMBa CTOMHOCT.

1. MNpn3HaBaHETO Ha aKTUB Ce M3BbPLIBA MO LEeHata My Ha npuaobuvBaHe, onpeneneHa B
cboTBeTcTBuEe ¢ MCPO.

2. lNocnegpallata oLeHKa Ha akTMB ce M3BbpLUBa MO cnpaBeanuea CTOMHOCT. B 3aBncumocT ot
BUOA aKTMB, BKMNOYEH B nopTdenna Ha ®oHaa, cnpaBegnmeara CTOMHOCT ce onpeaens, Kakto
cnepga:

OueHka Ha akuuuTe B FnaBHuA noadoHa

2.1. 3a cnpaBegnmBa CTOMHOCT Ha akumuTe B [MaBHUA NnogdoHa, BKIIHUYUTENHO B CriyvYanTe Ha
BPEMEHHO CnMpaHe Ha 0b6paTHOTO U3KynyBaHe, Le ce npuema nocnegHata obsiBeHa ueHa Ha
00paTHO U3KynyBaHe 3a akuumuTe OT CbOTBETHUA Knac akuum (UHctutyumoHaneH ® BIT knac
akumm (Institutional F share BG class)), nspagexu ot asHua nogdoHa, koato e pasHa Ha HCA
3a aKuuMsi OT CbOTBETHUSA Krnac akuumn Ha [naeHua noadoHa.



B cnyyaii 4ye BpeMeHHOTO cnupaHe Ha obpaTHOTO U3KyrnyBaHe Ha akuuuTe Ha [naBHUA
nogdoHa e 3a nepuod no-abnsr ot 30 AHM, cnpaBeanuBaTa CTOMHOCT Ha akumMa ce usducnssa
Yypes3 npunaraHe Ha MeToAa Ha HeTHaTa 6anaHcoBa CTOMHOCT.

MeToaobT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOM B M3YMCNSABAHE Ha
CTOMHOCTTa Ha akuma OT MOCOYEeHMs MO-rope Krnac akuuMm Ha [naBHua noadoHa, KaTo
cobCcTBEeHNAT KanuTan Ha MmaBHuA nogdoHA (Bb3 OCHOBA Ha nocregHus (UHAHCOB OTYET) ce
pasgenu Ha obwms 6pon akumm B obpalieHne. Npn n3BbpLUBaHe Ha N3YNCIIEHNETO Ce npunara
cnepfHata dopmyna:

_A-L-PS
N

P

KbOETO: P — cronHocTTa Ha egHa akumsa ot UHctutyumoHaneH ®© BIN knac akumm
(Institutional F share BG class) Ha [maBHus nogdoHa;
A — aKTuBu;
L — 3aabmKeHus;
PS — CTOMHOCT Ha akuunTe OT ApYyru krnacose akumm B [aBHUA noadgoHa;
N — 06w 6pon Ha akumnte OT CbOTBETHUS MIHCTUTYUMoHaneH ® Bl knac akumm
(Institutional F share BG class) B o6palueHue.

OueHkKa Ha AONBJIHUTENHU NIMKBUOHU aKTUBU

2.2. CnpaBeanueaTa CTOMHOCT Ha OOMbIHUTENHUTE NUKBMAHW akTUBM Ha PoHAa CbrnacHo
yn. 38, an. 4 ot 3AKNCAINKW ce oueHsABa KbM O€EHSA, 3a KOWTO Ce OTHACHA OLIeHKaTa, KakTo
cnepgBa:

a) napuTe Ha Kaca - N0 HOMMHarnHa CTONHOCT;

6) 6e3cpoYHUTE BrIOroBe - N0 HOMMHArHa CTOMHOCT;

B) CPOYHMTE BIOroBe - Mo HOMMHarHaTa UM CTOMHOCT;

r) KpaTKOCPOYHWUTE B3emaHusi 0e3 onpederneH IMXBEH MPOLEHT WnM Ooxod — Mo
cebeCTONHOCT;

1) KpaTKOCPOYHNUTE B3EMaHMS C onpeaeneH NTIMXBEH NPOLEHT UK AOX0A4 - No ce6ecTonHOCT.

OueHka Ha AepuBaTtnuBHU (bVIHaHCOBM UHCTPYMEHTHU

2.3. MNocnegpawa oueHka Ha AepuBaTMBHN (PMHAHCOBW MHCTPYMEHTU, AOMYyCHATU A0 Unn
TbpryBaHu Ha perynupaH nasap B Penybnuka Bbnrapus, ce n3sbpLuBa KakTto creasa:

a) No cpefHonpeTerneHaTa LeHa Ha CKIYeHUTEe C TAX COENKU 3a OEeHS, KbM KOWUTO ce
N3BbpLUBA OLEHKaTa, 0bsaBeHa Ypes cuMcTtemaTa 3a TbproBusi Unm B 6opcosust BoNeTuH;

6) ako He MOXe Aa ce onpedeny ueHa no npegxogHata Oykea, LeHaTa Ha gepuBaTtuTe ce
onpegens KaTo cpegHoapuTMeTMYHa Ha Haun-BMcoKaTta LeHa "Kynyea" OT Nopbuykute, BarvaHu
KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHus nasap B AeHs, KbM KOUTO Ce U3BbpLUBa OLieHKaTa,
N cpegHonpeTerneHara LeHa Ha CKINIYEHUTE CbC CbOTBETHUTE AEepUBATMBHU UHCTPYMEHTU
CAenku 3a cblmsa AeH. LleHaTta ce onpegens no To3u peq camo B Criyyan, Ye mma CKIYeHn
cOernku u nogageHn nopbYkM € LueHa "kynysa”;

B) ako 6. 6) He MOXe Aa ce NpuUnoXu, LleHaTa Ha gepuBaTtute e cpegHonpeTerneHarta LeHa
Ha CKMIOYEHUTE C TAX COENKM 3a Han-6nuskma geH npes3 nocnegHus 30-OHEBEH nepuop,
npeaxoxgall AeHsl, KbM KOWTO Ce U3BbpLUBA OLIEHKaTa, 3a KOMTO UMa CKIOYEHW COENKN.

2.4. lMocnegeawaTta oueHka Ha cnpasegnvMBaTa CTOMHOCT Ha gepuBaTUBHM (PUHAHCOBM
WHCTPYMEHTN ¢ 6a30B aKTUB LEHHW KHWXa, AOMYCHATW OO0 UKW ThpryBaHu Ha PyHKUMOHMPALLM
penoBHO, Mpu3HaTW, NyOAWYHO OOCTLMHU WU aKTUBHM perynupaHn nasapu B 4yx0OuHa, ce
M3BbpPLUBA, KAKTO cneaBa:

a) No nocrnegHa ueHa Ha CKYeHa C TAX caenka Ha CbOTBETHUS Na3ap B AEHS, KbM KOUTO
Ce N3BbpLIBA OLIEHKATA;



©) ako 6. a) He MOXe da ce MPUNOoXMK, oueHKaTa Ce W3BbpLUBaA MO LeHa "kynysa" npu
3aTBapsiHe Ha nasapa B AeHs, KbM KOMTO Ce M3BbpLUBA OLEeHKaTa, 00siBEHa B eneKkTpoHHa
cucTeMa 3a LieHoBa MHAhOpMaLUUst Ha LEeHHW KHUXKA;

B) ako 6. ©) He MOXe Oa ce NMPUIoXW, OLeHKaTa ce U3BbpLIBA MO NocriegHa LeHa Ha
CKIIOYEHa C TAX cAernka B paMmkuTe Ha nocneaHus 30-gHeBEH nepuog, Npeaxoxaall AeHs, KbM
KOWTO Ce M3BbpLLBA OLEHKaTa.

2.5. B cnyyan 4e metoguTe, nocoveHn B T. 2.3 1 T. 2.4 He moraTt ga 6baaT NpUNoXeHu,
nocrnieapallarta oueHKa Ha cnpaBeasimBaTa CTOMHOCT Ha onuuu, AonycHaT 40 UNKU ThpryBaHU
Ha aKkTUBHM perynupaHn nasapu, ce M3BbpLUBa KaTo ce uanonssa mogensT bnek — Ckoync
(Black-Scholes) 3a onpegensHe Ha ueHa Ha onuud. MogensT bnek — Ckoync (Black-Scholes)
TpeTMpa oueHKaTa Ha onuuu 3a nokynka (kon onuuu), nopagum ToBa QOPMUPAHETO Ha
CTOMHOCTTa Ha NyT onuusaTa We e OYHKUMS Ha LleHaTa Ha Ko onums 3a CbOTBETHUS akTUB Mpu
CbLUMTE YCrOBMS.

dopmynata 3a onpeaendHe Ha LieHaTa Ha nyT onuns e, KakTo crneasa:
P=C+Xe™-S,
Kbaeto:

C — LlenaTa Ha Kon onuudaTta, nsdmcneHa no mogena Ha Black-Scholes;

X — LeHarta Ha ynpaxHsiBaHe Ha onuusTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHara norapMTMuyHa QyHKLUKS;

r — Be3puckoB NNXBEH MPOLIEHT;

T — CpokbT 00 nagexa Ha onuusita B roauHu;

Xe™™ = PV (X) — HacTtosiwata CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha OnuusTa;
So — TekyLwiata ueHa Ha 6a30Bus akTMB (TO3M, 3a KOMTO onuusiTa € KOHCTpyupaHa)

N3uucnasaHe Ha ueHaTa Ha kon onuuaTa (“C”) 3a CbOTBETHUS aKTUB CbC CbLUMTE
napameTpu (popmyna Ha Black-Scholes):

Co:SoN(dl)- Xe'rTN(dz),

KbpeTo:

CIn(So/ X)+(r+0 1 2)T

d1 ,
o T

N KbOEeTo:

Co — TeKkywiata CTOMHOCT Ha KON OnuusaTa;

So — TeKkywiata ueHa Ha 6a3oBuSA akTuB.

N(d) — BepoaTHoCcTTa egWH criyyaeH OMUT BbpXy CTaHOApTHOTO HOPMarHo
pa3npegeneHve ga uma CTOMHOCT no-marnka oT d. CbOoTBETHMUTE CTOMHOCTM MoraT da ce
HamepsT B Tabnuum CbC CTOMHOCTUTE HA HOPMAarHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuNaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUunS;

r — 5e3puncKoB NMXBEH NPOLLEHT;



T — CpokbT 40 Nagexa Ha onuusta B roanHu;
Xe'™= PV (X) — HacTosiLata CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuusTa;
In — ®dyHKUMATa HaTypaneH norapuTbm;
o - CTaHOapTHOTO OTKINOHEHVWe Ha HopmaTta Ha Bb3BpallaemMocT Ha rogvwHa 6asa
(nocTosiHHO KanuTanuanpaHa) Ha 6a30BMSA akTUB (BONATUITHOCT).
CrtaHOapTHOTO OTKNOHEHME Ha HOopmaTa Ha Bb3BpallaeMocT 3a n HabnogeHus ce
n3yncnsiea no oopmynara:

n &(r-n)°
O = )
n_lg n

Kboeto I e cpeaoHaTta Bb3BpallaeMOCT 3a nepmoga Ha wu3BagkaTta. HopmaTa Ha
Bb3BpalLlaeMoCT B AeHA t ce onpenena B CbOTBETCTBUE C NOCTOAHHATA Kanutanunsauuna Kato
rt=|n(St/St.1).

2.6. B cnyyan ye metoamte, nocodeHn B T. 2.3 1 T. 2.4 He moraT ga 6baaT NPUIOXKEHH,
nocrnedpallata oOuUeHKa Ha chpaeegnuMBata CTOMHOCT Ha HYbpPCU JonycHatTm [0 unu
TbPryBaHu Ha akTUBHM PErynvMpaHn nasapu, nocneapallara OLeHKa ce n3BbpLiBa Nno cnegHus
Ha4uH:

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

KbaeTto:

F — ueHaTa Ha PHYBbPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

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

T — Gpon AHM Ha KOHTpakTa, pasgenieH Ha 365.

2.7. locneppawarta oOUeHKa Ha chnpasegnuBaTta CTOMHOCT OepuBaTMBHU (PUHAHCOBU
WHCTPYMEHTN TbpryBaHn Ha u3BbHOOpcoBu nasapu (OTC) ce wu3BbpwBa NO CpegHo
apuTMeTMyHa ueHa "Kynyea" u ueHa ,npodaBa“, aHOHCMpaHa Mnpe3 enekTpoHHa cucTtema 3a
LeHoBa UHpopmaLma Ha PUHAHCOBU MHCTPYMEHTU NPU 3aTBapsiHE Ha Nasapa B paboTHUS AeH,
KbM KOWTO Ce u3BbpLluBa oueHkaTta. [Mpn HEBBb3MOXHOCT Aa Obae NPUNOXKEeHO NOCOYEHOTO
npasuso:

a) nocreaealla oueHKa Ha onuuu, TbpryBaHu Ha n3BbHOOPCOBM Nasapu, ce n3BbpLUBa KaTo
ce nsnonsesa opmynara, noco4yeHa B T. 2.5;

6) nocneaBawlaTta OuUEHKa Ha BanyTHUTe POpPybpAHM LOroOBOPM Ce M3BbpLUBA KaTo Cce
nanonasa opmynara no-gony. Korato cpokbT 40 Nagexa Ha BanyTHUTe opybpaHU 4OrOBOPU
€ no-manbk oT 1 Mecel M B Criydyan, 4Ye ca Hanuue He3HauYuTernHu pasfivknm No OTHOLIEHWE Ha
CTOMHOCTUTE Ha NUXBEHUTE NPOLEHTU, MOpPagM KpaTKMs CPOK U npeHebpexrmo MankoTo
BNUSIHME Ha OUCKOHTOBUTE (pakTopu, ce npuema, Yye hopybpaHUAT BanyTeH Kypc KbM gaTata
Ha nocrefpalla oueHka (t) e paBeH Ha TeKyLusa CnoT BanyTeH Kypc.

c p )
(1+1,)™ (1+4,)")

V,=Nx

KbAeTo:
Vt - CTOMHOCT Ha popybPOHUSA LOroBOp;

N — pa3mep Ha opybpAHUS LOroBOp;

C - TekyLLMs CNOT KypC Mexay ABeTe BanyTu;



P — dhopybpaeH BanyTeH Kypc, AOrOBOPEH Npu CKINOYBAHETO Ha (POpybPAHUSA LOroBOP;

W gBaTa BanyTHM Kypca ce u3passiBaT kaTo eanHuum BanyTa B 3a eaHa egmHuua Banyta A.
iA — 6e3pnCKOB NMXBEH NPOLEHT 3a BanyTa A,

iB — 6e3pnCcKoB NUXBEH NPOLEHT 3a BanyTa B;

T — gaTa Ha nagex Ha PopybPAHUS JOrOBOP;

t — Tekywa gara.

B) mocnegBgallata oueHka Ha opybpan, pasnmyHmn ot nocodeHnte B 6. 6), ce uspbpLuBa
KaTo ce nu3nonasa popmynara, nocodeHa B T. 2.6.

2.8. MNMocnepaBalya oueHka Ha (OMHaHCOBU MHCTPYMEHTM OOMYyCHATU 40 TbProBUsi Ha NoBeye
OT eOuH aKTUBEH perynupaH nasap, Ce M3BbpLlUBa MO LEHW, OMOBECTsIBaHW NyGNMYHO OT
perynupaHus nasap, Ha KOWTO YMpaBnsiBaWOTO [APYXECTBO WUMa OCWUNypeH [OCTbN U
(PMHAHCOBUSAT MHCTPYMEHT € MbpBOHaYanHo 3akyneH. AKO (OMHAHCOBUST MHCTPYMEHT €
3aKynyBaH Ha NoBeYe OT e[MH aKTUBEH perynupaH nasap, nocregsaiyaTa oLeHka ce U3BbpLIBa
MO LIEHW, OMOBECTSIBaHM NYyONWYHO OT perynvpaHusi nasap, Ha KOMTO 3a Cbluus OeH e
N3TbpryBaH Hai-ronsiM 06em oT CbOTBETHUS (PUHAHCOB MHCTPYMEHT.

2.9. B cnyyauTte, Korato He ce npoBexaa TbProBus Ha perynvpaH nasap B paboTHu aHu 3a
Bbnrapua unu korato fageHyn oMHaHCOBM MHCTPYMEHTU Ca BPEMEHHO CMPEHU OT TbProBus, 3a
nocnegsatlia oueHka Ha PMHaHCOBUTE MHCTPYMEHTU, AOMYCHATK 40 U TbpryBaHU Ha akTUBEH
perynupaH nasap, ce npyemMa oueHkaTa, BanvaHa 3a AeHsl Ha nocnegHarta TbproBcka cecus KbM
fAara, 3a KOSITO ce OTHacs oueHkara.

lMpaBunoTo ce npunara u B cnydauTe, KOrato Ha perynupaH nasap He ce nposexaa
TbpProBcka cecus nopaan HepaboTeH B CbOTBETHATa CTpaHa AeH, KoMTo e paboteH B bbnrapus.

MpaBMnoTo He ce npunara, KoraTto Ha perynupaHusa nasap He ce nNpoBeXaaT TbpProBCKU
cecumn 3a noseye oT 5 paboTHu gHK. B TO3M cnyyan nocneaBaliata oueHka ce M3BbpLUBa Mpu
CbOTBETHOTO NpunaraHe Ha 1. 2.5 1 2.6.

2.10. 3a uenuTe Ha HacTosWwMSA pas3gen ,akTMBeH nasap” Ha PUHAHCOBU MHCTPYMEHTU €
nasap, 4O KOMTO YNpasnsBaLloTO APY>XECTBO UMa OCUTYpPeH AOCTbM M OTrOBaps Ha cnegHute
N3NCKBaHUSA:

a) ueHoBaTa MHdopMaumsa 3a PUHAHCOBUTE MHCTPYMEHTU € FIECHO AOCTbMHA M HanuyHa
pedoBHO OT cucTema 3a LeHoBa WHopMauus, U npoustnya OT AEWUCTBUTENHW U PefoBHO
CKITHOYBaHWN YEeCTHU CAEKY;

0) ueHaTa ce chopmumpa Mexay Kenaewy KyrnyBad 1 xenaewy npogasad B YecTHa caernka.

3. (M3m. om 20.11.2020 2.) 3a cueToBOAHU LieNn hMHAHCOBUTE akTUBM B NopTdenna Ha doHaa,
AEHOMUHMPaHN B YyXOecTpaHHa BanyTa, ce Npev3vucnsBaT B JieBOBa PaBHOCTOMHOCT,
onpefeneHa no ogpuumanHus obmMeHeH Kypc Ha bbnrapckata HapogHa 0OaHka, BanvaeH 3a
[AeHs1, 3a KOMTO Ce OTHacs oueHKaTa.

IV. OUEHKA HA NMACUBH

CTorHOCTTa Ha nacuMBuUTE € paBHa Ha cymaTta oT 6anaHcoBMTE CTOMHOCTM Ha KPATKOCPOYHUTE U
OBbITOCPOYHUTE 3aabiikeHus no 6anaHca Ha doHaa. 3agbimKeHusTa, AeHOMWHUPaHW BbB
BanyTa, ce m3uucnaBat no oduumanHua obmeHeH Kypc Ha Bbnrapckata HapogHa ©6aHka,
BanuaeH 3a AeHd, KbM KOWTO Ce u3BbpliBa oueHkata. OueHka Ha nacmeBuTe Ha PoHOa ce
n3pbpLuBa B cboTBeTCcTBME ¢ MCDO 1 cyeToBOgHATa nonuTuka Ha ®oHaa.

V. HETHA CTOUHOCT HA AKTUBUTE

HCA Ha ®oHOa e paBHa Ha cymaTa Ha HeroBuTe akTMBM, HaMarneHa CbC CyMaTta Ha Herosute
nacusm.



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

EmucnonHarta cronHoct (,EC*) 3a eguH gsin e paBHa Ha HCA 3a eguH gsin yBenuyeHa ¢
TakcaTa 3a eMuUTMpaHe, ako Takaea e npeasugeHa B [pasunaTta Ha PoHAa, 4OKATO LieHaTa Ha
obpaTHo nskynysaHe (,LILOU) 3a eanH asn e pasHa Ha HCA 3a eguH asan, HamaneHa ¢ Takcata
3a ob6paTHO M3KynyBaHe, ako TakaBa e npeasuaeHa B [NpaBunarta Ha ®oHaa.

V1. MIPOLIEAQYPA 3A U3YNCJIABAHE HA HCA, EC U LjOU

HCA Ha ®oHpa ce onpepnens Bcekn paboTeH AeH (,4€eH, B KOUTO Ce M3BbPLUBA OLeHKaTa” unm
aeH ,T+1%) 3a npeoxogHusa geH (,4€H, KbM KOMTO Ce Uu3BbpLBa OueHkaTa” wnu geH ,T9).
Mpouenypata 3a onpegensiHe Ha HCA, HCA 3a eaun gan, EC n LLOW Ha gsinoBeTe Ha doHaa e
KaKkTo crnepBsa:

a) o 10:00 y. Ha geHs1, B KOWTO Ce U3BbpLUBA OLeHKaTa (geH ,T+1%), KnoHa nonyyaBa ot
anctpmbyTopa Ha doHga (, AuncTtpubyTopa“) nHopmaums OTHOCHO CAerkMTe 3a npogaxkda u
obGpaTHO M3kynyBaHe Ha aanoBe Ha PoHOa C NMPUKOYMIT CETLIIMEHT M 3a Oposa asanoee B
obpaueHmne 3a PoHaa KbM Kpasi Ha geH , T

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

e onpegens ce cnpaBeanuBaTa CTOMHOCT Ha akTuBuTe Ha PoHaa 3a aeH ,T° gaHHuTe

nvnu aHanuante, M3Non3BaHW MpU OMpedensiHe Ha cnpaBeasiMBaTa CTOMHOCT ce
npunaraTt KbM U34YNCIIEHMETO HA CbOTBETHATA LIEHa;

N3BbPLLBA Ce NpeoLeHKa Ha akTuBMTe Ha PoHaa No cnpaBeannBa CTOMHOCT, U3roTBs ce
©anaHc Ha PoHaa n ce onpegens HCA 3a eguH gan, EC n LLOW 3a ®oHpga 3a geH , T

B) o 13:00 4. Ha pgeH ,T+1“ KnoHbT npegoctaBsas Ha baHkata-genosuTtap udnaTta
nHdopmaums 3a onpegeneHata HCA Ha doHga (BKIIOUMTENHO 3a 6pos Ha nNpogageHnuTe u
o6paTHO M3KyNneHn AsNOBE C NPUKITYN CETBIMEHT), KakTo 1 3a naumcnexdmte EC n LIOW.

r) o 14:00 4. Ha geH , T+1* KnoHbT nony4yaBa notBbpxaeHue ot baHkata-genosuTap 3a
nauncrnenmte HCA, EC n LIOW.

A) KnoHa, go 17:00 y. Ha peH , T+1%, o6saBsaBa HCA, EC n LIOW 3a ®oHpa 3a aeH , T

e) KnoHa obsiBaBa B Komucusata 3a pmHaHcoB Haa3op obobuieHa nHdopmaums 3a EC n
LIOW Ha ganoBeTe Ha ®oHOa ABa MbTU MECEYHO — 3a Nepuoaa OT MbPBO A0 NETHAOECETO YNCIO
Ha Meceua 1 OT LWeCTHaAeceTo YNCHO A0 Kpas Ha Meceua. 3aabimkKeHneTo 3a yBeaoMsiBaHe ce
M3NbMHSABA B CPOK TPU pabOTHU AHM CYUTAHO OT Kpasi Ha CbOTBETHUS OTYETEH nepuoa.

X) Mpwn nsuncnasane Ha HCA, EC n LUOW, KnoHbT nanonasa nogxoasiy, cogptyep, KONTO My
no3BonsBa Aa BOAWM cHETOBOACTBOTO Ha PoHOa OTAENHO OT CBOETO COOBCTBEHO.

3) LianaTta gokymeHTauua n nicopmauus, nsnonssaHa 3a onpegensade Ha HCA, EC n LJOW
3a ®oHpa, ce cbxpaHaABa OT KrnoHa Ha xapTveH, MarHUTEH, ONTUYEH UNKU OPYr TEXHUYECKM
HOCUTEN MWHUMYM 5 TrOAWHW, MO HAYUH, OCUrypsiBall AOCTbM A0 Hes €eOMHCTBEHO Ha
OTOPU3UPaHU OT Hero nuua. 3a 4oMbISIHUTENHA CUTYPHOCT, UHAhOPMaLMSTa Ce CbXpaHsBa U Ha
BTOPW MarHUTEH HOCUTEN.

n) HeTHaTa CTOMHOCT Ha akTMBMTE, €MWCUOHHaTa CTOMHOCT W LeHaTa 3a obpaTHO
n3KynyBaHe Ha ganoseTe Ha PoHaa 3a gageH geH , T ce nybnukysat go 17:00 4. Ha cnegsawyms
paboteH geH ,T+1° Ha WHTepHeT cTpaHuuata Ha KnoHa u Ha WHTEPHEeT cTpaHuuarta Ha
OuncTtpnbyTtopa.

VII. FPELLKW NP NU3YNCIIEHUETO HA EC U/WITN LJON

AKo e gonycHata rpewka npu msducnasaHe Ha HCA 3a eguH gsn, B pes3yntar Ha KOsTo e
3aBuweHa EC vnn e 3aHmkeHa LUOW ¢ Hag 0,5% ot HCA 3a eamH gsn, YnpaensiBalloTo
apyxectso unn baHkaTta-genoauTap, B 3aBUCMMOCT OT Cinydyas, ca ONTbXHWM Oa Bb3CTaHOBAT
pasnukaTa Ha npuTexaTtenute Ha OAnoBe, 3akynunu ganose no 3asuweHa EC, cboTBeTHO
npoganu obpatHo ganoseTte cu no 3aHmwkeHa LIOW, 3a cmeTka Ha ®oHaa B 10-AHEBEH CPOK OT
KOHCTaTUPaHETO Ha rpeLlKkaTa, OCBEH ako NputexaTenaT Ha asnoee e 6un HegobpochBECTEH.

AKO e gonycHarta rpelika npu nsdmcnasaHe Ha HeTHata HCA 3a eguH gan, B pesyntaT Ha
KoAaTo e 3aHmkeHa EC unu e 3aBmwena LLOW ¢ Hag 0,5% ot HCA 3a eauH asan, YnpaensieallioTo



ApyxectBo nnu baHkaTa-genosuTap, B 3aBUCUMOCT OT Cryyas, ca AMbXHU Aa Bb3CTAHOBAT Ha
doHpa avmkmmata cyma 3a cobctBeHa cmeTka B 10-OHEBEH CPOK OT KOHCTaTMpaHeTo Ha
rpeLukara.

Vill. OCHOBHU U3TOYHULIN HA UHO®OPMALINA

CnegHnTe OCHOBHWM M3TOYHMUM Ha MHopMauus ce manonssaT 3a onpeaensaHe Ha HCA Ha
doHpa:

» WHdopmaums 3a HCA 3a akuma B nmaBHunsa nogdoHn, nonydeHa ot [nmaBHUsA nogdoHsa,
HeroBata 0aHka-genosuTap wnu ynpaensiBawo Agpyxectso. WHdbopmauusata ce
nonly4aBa Ha €neKTPOHEeH HOCUTEN MO eneKkTPOHHAa MNolla Ha agpec Ha eneKkTpoHHa
nowa: ubbam@ubb.bg;

» [ocnegHo nybnukyBaHuTe aaHHM 3a HCA 3a akuua B [naBHus noadoHa, B criyvan Ha
3aKbCHEHME Npu NybnukyBaHe w/wunu npegaBaHe Ha WHdopmMaumst oTHocHo HCA 3a
akuusa B MaeHmna noadoHd, nybnukyBaHa Ha agpec https://www.kbc.be/retail/en/legal-
information/investment-legal-documents.html?zone=breadcrumb;

» WHdopmaums, nonydeHa ot ,LleHTpaneH genosutap® All, oTHocHO 6posi Ha asinose B
obpalleHme Ha PoHOa m gpyra oTHocuMma MHGOpPMauus, nonydeHa ot LleHTpaneH
aenosutap® AL;

» [llocnegHuTe roOAMLIHM W LLIECTMeCceYHM UHAHCOBM OT4YeTU, Kacaewm [naBHUS
noAdoHS;

» OdwmunaneH 6opcoB GloNeTUH UnNu NOAOOHN U3TOYHULIM HA MHAOPMaLNSA, NoAAbPXKaHM
OT MSICTO Ha TbProBus, M3Mosf3BaHM OT YNpaBnABaWOTO OPYXECTBO 3a CMeETKa Ha
doHAa;

» Kotuposku ot Reuters, Bloomberg n gpyrvu ctaHgapTHU eNeKTPOHHU CUCTEMM 3a LieHOBa
MHOPMaUMs Ha akTMBW, TbPryBaHW WM OOMNyCHATW OO TbProBus Ha MECTHO WIK
YYXKOECTPaHHO MSACTO 3a TbProBusi U/Mnn TbpryBaHn Ha n3BbHOOPCOB Nasap. B cniyyan
Yye YNpaBnsBawoTO OPYKECTBO He pasnonara ¢ npsik 4OCTbMN OO0 TakMBa €MeKTPOHHMU
cucTeMun, JocTbn Moxe Aa 6bae ocurypeH n ypes 6aHku, MHBECTULMOHHM NOCPeaHULM
unu apyrn uHaAHCOBK OPYXXECTBA, BKI. ApyecTBa oT rpynata Ken bu Cu;

» OdwmunanHa ctaTtucTuyecka n cnpaBoYHa MHOPMaLKS;

» AHanusn, nybnukaumm n KOMeHTapu Ha cepTuumumpaHn 6bnrapckm n YyxaecTpaHHu
KOHCYNTaHTWN N aHanu3aTopu.
Mpwn onpeaensiHeTo Ha HCA Ha ®oHga moraT ga 6baart nanons3BaHu U CriegHUTE M3TOYHULN Ha
MHdopMaums:
» [pocnekta Ha XopansbH H.B. (Horizon N.V.), cbabpxaly nHdopmauusa n 3a MnasHus
noAdoHA;
» PeweHuna 3a npeobpasyBaHe (4pe3 cnuBaHe unu BnmBaHe) Ha XopansbH H.B. (Horizon
N.V.) unn MasHuna noadoHa;

» PeweHunsa 3a nuksngaumsa Ha XopansbH H.B. (Horizon N.V.) unu MaeHua nogdoHa;
lMpomeHu B npaBunarta unu yctasa Ha XopansbH H.B. (Horizon N.V.);

» O6pasyBaHu cbaebHn gena, no kouto XopansbH H.B. (Horizon N.V.) unu MasHus
noadoH € OTBETHUK;

» AHanm3 Ha obWOTO MKOHOMWYECKO CbLCTOSIHME Ha CcTpaHaTta/ute, B KOMTO [NaBHuUS
noadoHA MHBECTMPA;

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

» [ybnuyHa w/vnn 6asmpaHa Ha aboHamMeHT MHopMaLMa 3a COENKU U KOTMPOBKM 3a
CAENKM ¢ PUHAHCOBM MHCTPYMEHTH, BKI1. HA N3BBHOOPCOB Nasap.

A\

HacTtosawwuTe MNpasuna ca npuetn ¢ PeweHne Ha N3nbnHuTenHua komuteT Ha Ken Bu Cu Acet
MennopxkmbHT H.B. (KBC Asset Management N.V.) ot 25.05.2021 rognHa, USMEHEHMU C peLLeHne
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Ha Bucweto pbkoeogcteo Ha Ken bu Cu Acetr MeHnpxmbHT H.B. — knoH, Bvbnrapusa Ha
28.07.2021r., cbrnacHo ykasaHnga Ha KOH ¢ nucmo PIr-08-54-16/27.07.2021r.



