OBbb lNnaTtnHym bbnrapusa
[MpocnekT

[oroBopeH ¢oHg oT oTBOpeH Tun (,PoHAA“), opraHm3mpaH CbrfacHoO GbNrapckoTo
3aKoHO4ATENCTBO, NPeACTaBNABaLY, 3axpaHBallia KONeKTMBHA MHBECTULIMOHHA CXema, C
npomeHnue 6pon ganose, M3BbpPLUBALL MHBECTULUN B CbOTBETCTBME C N3NCKBaHMATA Ha
Aunpexktnea 2009/65/EO - MKUMUK

To3n npocnekT (,MpocnekT’) cbabpxa nHPopMauuaTa, HeobxogmMmMa Ha MOTEHUMANHUTE WMHBECTUTOPU Aa
B3emMaT MHOPMMPaHO peLleHne ganu ga 3akynart ganose BbB PoHaa. [pocnekTbT cbabpxa UHopMaLms 3a
puckoBusa nNpocmn M MHBECTMUMOHHATa cTpaterns Ha doHpa. [NoTeHumanHuTe MHBECTUTOPU crnefsa ga ce
3ano3HasaT ¢ umHdopMauuaTa, BkNveHa B [lpocnekta, npeauM [a B3eMaT pelleHue 3a U3BbPLUBAHE Ha
MHBecTMUMA B asanose oT PoHaa.

Komucusara 3a cbmHaHcoB Han3op e noTBbpAuna Hactosiwumsa lNpocnekT, HO ToBa He O3HayaBa, 4Ye TH
ono6psBa unu He oaobpsiBa MHBECTMPaHETO B NpeanaraHuTe AAnoBe, HUTO Ye noeMa OTFOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTta B l[pocnekTa uHdopmaumsa.

UneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha ynpasnsasallo apyxectso Ken bu Cu Acet MeHumpxkmbHT H.B. (KBC
Asset Management N.V.) oTroBapaT conuaapHoO 3a BpeauTe, MPUYMHEHM OT HEBEPHW, 3abnyxgaBalim unm
HenbNHU AaHHKU B [pocnekTa, CbOTBETHO — 3a YacT OT MHopmaumsaTa B Hero. Jluueto no un. 34, an. 1 n 2 ot
3akoHa 3a CHeTOBOACTBOTO OTroBapsi connaapHo ¢ uneHoseTe Ha CbBeTa Ha ANPEKTOPUTE Ha yNpaBnABaLloTo
OPYXKeCTBO 3a Bpeau, NPUYUHEHN OT HEBEPHU, 3abnyxaaBallm Unn HENbHM AaHHN BbB (DUHAHCOBUTE OTYETU
Ha porosopeH choHa OBB MNnatuHym Bbnrapus, a peructpupaHnsaT oautop Ha gorosopeH ¢oHa OBB MNnatuHym
Bbnrapus — 3a Bpegute, NPUYMHEHN OT OANTUPAHUTE OT HEro OUHAHCOBM OTYETM.

[0ama Ha enu3aHe 6 cuna Ha npeobpasysaHemo Ha PoHOa 6 3axpaHseala KorieKmueHa
UHB8eCMUUUOHHa cxemal



|. O6wa uHopmauuna 3a PoHpa
A. OnncaHue Ha ®oHpa

HanmeHoBaHue

OBB lMnatuHym Bbnrapus, nsnuceaHo Ha natvHuua UBB Platinum Bulgaria.
NMpaBHa opma

B3anmeH (norosopeH) doHa, BnucaH B pernctbp BYJICTAT nog eavHeH nageHtudumkaumoneH kog (,EMK®) 131562537.
[ata Ha yypeasiBaHe

®PoHABLT e yupeaeH (opraHmsupaH) Ha 23.11.2005 r., npeacTaeBngasalla garata Ha perucTpaumsTa My B perncrbpa,
BoAeH oT KomuncuaTta 3a ouHaHcoB Haasop (,KPH“) B cvoTtBeTcTBME C un. 30, an. 1, T. 4 ot 3akoHa 3a KomuncusaTta 3a
vHaHCcOB Hap3op, no cunata Ha Pewenne Ne 716-Od / 23.11.2005 r. Ha K®H. PoHobT e ydpeneH nog
HavmeHoBaHueTo Ad ,0Bbb MnatuHym Obnuraumn”, kato ¢ Pewenne Ne 489-0d/13.07.2021r. Ha KOH ca opobpeHn
NpoMeHu B NpaBunara 3a yypeassaHe Ha ®PoHaa, BKMOYUTENHO B HEFOBOTO HaumeHoBaHune — oT Ad ,OBb MNnatuHym
O6nurauun” Ha O® ,,OBb MnatuHym Benrapus®.

Cpok
doHOBT € Cb3aadeH 3a HeorpaHMdeH Nepmog oT Bpeme.

Cratyr

®PoHABLT e NpeanpuATHE 3a KONIEKTUBHO MHBECTUPAaHE B NpexBbpnvMm LeHHU kHxka (, TKUMLUK®), koeTo e 3axpaHBalua
KONMEeKTUBHa MHBECTULIMOHHA CXema Mo CMUCHNa Ha Yn. 67 oT 3akoHa 3a AeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU
CXeMW U Ha Apyry npeanpusitust 3a konektnBHo uHBecTupaHe (,3AKUCAMNKU“) n nHBectupa Haw-manko 85% o1
akTMBuTe cu B akuum Ha XopawsbH [natuHym [Moptdonuo (Horizon Platinum Portfolio) (,FmaBHua noadoHA"),
noadoHa Ha XopansabH H.B. (Horizon N.V.), M'HBECTULMOHHO APYXECTBO OT OTBOPEH TWM, HAAJEXHO Yy4YpedeHo 1
CbLLECTBYBALLO CbrnacHo 3akoHuTe Ha Kpancteo benrus, cbe ceganuiie n agpec Ha ynpaBneHue: XaBeHnaaH 2, B-
1080, rp. Bprokcen, KpancTteo Benrus (,XopansbH* unu ,MnaBeH hoHa Yagbp®).

Npeobpa3yBaHe

doHOBT e yyacTBan kato npuemaly poHa B npouenypa no npeobpasysaHe no peaa Ha 3OKUCOMKU n aktoBeTte no
npunaraHeTo My, No cunaTta Ha KOSTO OCEeM KONMEKTUBHW MHBECTULMOHHU cxemn, a uMmeHHo [® "OBb MNnatuHym EBpo
O6nurauun”, A® “Obb banaHcupan ®ong”, AP “OBb MNpemuym Akumun”, 0P "OBb Matpumonnym 3ems", Od ,0bb
mo6an ®apm Uueect”, OP "OBb Moban Odetckn ®ona", P "OBB MNoban Pactex" n O® "Obb Moban OAnBuaeHT"
(,MpeobpasyBawmTe ce poHaoBe") ca ce Bnenv BbB PoHAaa.

MpoueaypaTta no npeobpasyBaHe e ocblLLEeCTBEHA cries nonyyeHo paspelleHne ot KOH, obektuBmpaHo B PelueHne Ne
Pewenne Ne 489-A®/13.07.2021r. Ha KPH, c edpektuBHa aata Ha npeobpasyBaHe 12 Hoemspu 2021 roguHa. B
pesyntat OT npeobpa3yBaHETO BCUYKM akTMBM M nacveu Ha [lMpeobpasyBawute cu doHOoBe ca npuaoduTtn u
npexsbprniedn Ha ®oHga, nputexarenute Ha ganose B lNpeobpasyBawmte ce doHOoBe ca npuaodbunu ganose OT
®oHpa, cbobpa3Ho onpeaeneHoTo CbOTHOLWEHNE Ha 3aMsHa, u MNpeobpasysalwmTe ce doHaoBe ca npekpaTteHu. o
TO3X HayuMH KbM pfartata Ha To3u [lpocnekT umyliectBoTO Ha PoHaa BKIOYBA W aKTMBWTE W MacuBuTe Ha
MpeobpasyBawuTte ce doHOoBE.



b. lluya, npepgoctaBsawm ycnyrm Ha PoHaa

Yn paBndABaLlO OAPYyXeCTBO

UHgopmayus omHocHO Ynpaenseawomo OJOpyxecmeo Ha ®oHOa. MHghopmayuss OMHOCHO
6bJs12apcKusi KITOH Ha Ynpaesisisaujomo opyxecmeo, Ype3 Kolimo ce ynpaessea PoHOa

®oHabT ce ynpaenasa oT Ken Bu Cn AceT MenupxmbHT H.B. (KBC Asset Management N.V.) (,Kein Bu Cn AM® nnu
,YNpaBnsaBalloTO APYKECTBO"), APYXKECTBO, yYpeAeHO CbrnacHo 3akoHuTe Ha KpancTtBo benrus, cbe cepanuiie n
agpec Ha ynpasnenuve: 1080, XaBeHnaaH 2, B-1080, rp. bptokcen, Kpancteso Benrus, peructpmpaHo B Pernctbpa Ha
ropuanyecknte nuua Ha bprokcen ¢ naeHtTudurkauynoHeH Homep 0469.444.267, upes Keit b Cu Acet MeHngxmuHT H.B.
— KnoH (,KnoHa"), knoH Ha uvyxgecTpaHHO opuauyvecko nuue, Cb3gafeH CbrnacHo 3akoHuTe Ha Bbnrapus, cbe
cepanuiie v agpec Ha ynpasneHwue: rp. Codunsa 1463, panoH , Tpnaguua®, 6yn. ,Butowa“ Ne 896, MuneHnym ueHTbp,
eT. 6, BnncaH B TbProBCKUS PEFUCTHP U PEFUCTLP Ha OpUAMYECKUTE NMLA C HECTOMAaHCKa Len kbM AreHuusita no
BnuceaHuaTa ¢ EVIK 205422541. KnoHbT e BnucaH B perncrbpa Ha ynpaBnsBawute Apyxectsa, BogeH ot KOH B
cvoTBeTcTBMe ¢ un. 30, an. 1, 7. 5 ot 3akoHa 3a KomucusaTa 3a pmHaHcoB Haa3op, No cunaTa Ha pelueHne Ha K®H no
MpoTtokon Ne 55 ot 05.07.2018 r.

Hama Ha yuypedsisaHe Ha Ynpaensisaujomo dpyxecmeo. [Jama Ha yuypedsieaHe Ha KrioHa
Kew Bu Cu AM e yupeneHo Ha 30.12.1999 rognHa. KnoHbT e yupeneH Ha 04.12.2018 roguHa.

Cpok Ha cbujecmeyesaHe Ha Ynpaenseau,omo opyxecmeo. Cpok Ha cbujecmeyesaHe Ha KnoHa
Ken B Cu AM 1 KnoHbT ca cb3gageHu 3a HeorpaHMyeH nepmog oT Bpeme.

CnucbK Ha Ko/lleKmueHume UHEEeCMUUUOHHU CXemu, yrnpaessieaHu om Ynpaesseau;omo
dpyxxecmeo

Ume ObpxaBa Ha yupeasBaHe WpeHTudnkKaumoHeH Homep
Fivest benrua BE0443669981
Generation Plan Benrns BE0725850109
Horizon benrna BE0449441283
IN.flanders Employment Fund benrua BE0472677634
IN.focus Benrnsa BE0469444267
KBC Eco Fund Benrus BE0446922055
KBC Equity Fund benrua BE0443681463
KBC Index Fund Bernrus BE0443670377
KBC Institutional Fund Benrus BE0445684118
KBC Master Fund benrua BE0451407811
KBC Multi Interest Benrus BE0448688049
KBC Multi Track Benrus BE0473012877
KBC Participation benrus BE0877703807
KBC Select Immo benrua BE0454712244
Optimum Fund benrua BE0882423054
Perspective benrns BE0559798678
Plato Institutional Index Fund benrus BEO0477637995




Pricos benrus BE0469444267

Pricos Defensive Benrua BE0469444267
Pricos SRI benrna BE0469444267
Sivek benrus BE0444662252

Cnucbk Ha Apy2ume KOJIeKMUBHU UHE8ECMUUUOHHU CXeMu, ynpaesiseaHu om Ynpaesisieaujomo
dpyxecmeo Ype3 KnoHa

Ume [ObpxaBa Ha yupeasiBaHe EUK (B peructop BYJICTAT)
OBB EkcnepTWiis, chetosy ce o1 Penybnvka bunrapus 177477645
gecet VHBECTULNOHHU
noapasgeneHus

UmeHa u OnwxHOCMU Ha Oupekmopume Ha Ynpaenseawomo OJOpyxecmeo U Ha
¢husuyeckume snuya, Ha KOUMO € Bb3/IOKEHO yrpaes/ieHUemo Ha Ynpaesisieau,omo
dpyxecmeo

YnpaBnsBaLoTo APYKECTBO ce pbkoBoan oT CbBET Ha AMPEKTOPUTE B CbCTaB OT eanHaaeceT YneHose. CbBeTbT Ha
[OVPEKTOpUTE € CbCTaBEeH OT LLECT YNIEHOBE C HEeU3MbIHUTENHW YyHKLMKM, cped kouTo ca MNpeacenatenart Ha CbeeTa
Ha OVPEKTOPUTE 1 MET HEU3MbITHUTENTHN AMPEKTOPU, KAKTO U MeT YIeHOBE C U3MbIHUTENHN (DYHKUUN — U3MTBITHUTENTHN
OVPeKTopu.

ExxenHeBHOTO ynpaBneHne Ha eNHOCTTa Ha YNpaBnsBalloTo APYKECTBO U B3EMaAHETO Ha CTpaTErM4yeckn peLleHns
ca Bb3noXeHu Ha M3nbrHUTENeH KOMUTET, CbCTaBEeH OT METTe U3NMbIHUTENHW Aupektopn Ha Ken bu Cu AM.
M3nbnHUTENHMAT KOMUTET MMa Npeacenartern, n3bpaH namexay Herosute yneHose. [lenHocTTa Ha M3nbnHUTENHUS
KOMWUTET ce crieaun n koHTponupa oT CbBeTa Ha ANpeKTopuTe.

Tabnuuarta no-gony cbabpka MMeHaTa u yHKuunTe Ha YneHoBeTe Ha CbBeTa Ha aupekTopuTe Ha Ken b Cu AM.

Nwve KavecTtBo CneuunanHu npaBoMoLLUA
Johan Daemen HeusnbnHumeneH _
dupekmop
Katrien Mattelaer HeusnbiHumenex _
oupekmop
Pierre Konings HeusnbiHumenex _

Aupekmop, Hesasucum
4nieH Ha Cbeema Ha

Oupekmopume

Stefan Van Riet HeusnwbiHumeneH _
dupekmop

Wouter Vanden Eynde HeusnwbiHumeneH _

Aupekmop, Hesasucum
4rieH Ha Cbeema Ha

dupekmopume

MeTbp AHapoHOB lNpedcedamen Ha Cbeema _
Ha Oupekmopume

Johan Lema N3nwvnHumeneH Q@u3suyecko nuye, Ha Koemo e
Oupekmop u 8Bb3/10XXEHO yrpas/ieHUemo Ha
lNpedcedamen Ha Ynpasnseawomo Opyxecmeo
U3MbIHUMEsIHUS
Komumem

Chris Sterckx U3snbriHumeneH dupekmop @u3suyecko nuye, Ha Koemo e
U YrieH Ha 8Bb3/10XXEHO yrpas/ieHuUemo Ha
N3nbaHumernHus Ynpasnsasawomo Opyxxecmeo
Komumem




Frank Van de Vel

u 4rieH Ha

Komumem

UsnwnHumeneH dupekmop

N3nbnHumenHus

@u3suyvecko nuye, Ha koemo e
8b3/I0XEHO YrpasieHuemo Ha
Ynpasensisawjomo dpyxecmeo

Klaus Vandewalle

u 4rieH Ha

Komumem

UsnbriHumeneH dupekmop

N3nbnHumenHus

Q@u3suyecko nuye, Ha Koemo e
8Bb3/10XXEHO yrpas/ieHuemo Ha
Ynpasnsaeawomo Opyxecmeo

Jirgen Verschaeve

u 4rieH Ha

Komumem

U3nbriHumeneH dupekmop

N3nbnHumenHus

Q@u3suyecko nuye, Ha Koemo e
8Bb3/1I0XXKEHO yrpas/ieHuemo Ha
Ynpasnsaeawomo Opyxecmeo

Kbm pgataTta Ha T03m MpocnekT, OCHOBHUTE AENHOCTU, U3BbPLUBAHN OT (PU3NYECKUTE NNLA, HA KOUTO € Bb3OXEHO
ynpasneHueTo Ha Kei Bu Cn AM, B Apyrn apy>ecTBa ca KakTo creasa:

Ume KauecTtBO B HanmeHoBaHue Ha | CTpaHa u Apnpec Ha 3aemaHa
YnpasnsBsaiioTto ApYyxecTBoO, B naeHTudmnkauma ApYyXecTBOTO ANBXHOCT B
ApPYKecTBO KOeTo nuueTo Ha OpYXeCcTBOTO APYXecTBOTO

M3BbpLBa
cbllecTBeHa
OenHocT
Johan Daemen HeunsnbnHuteneH CSOB Pojist'ovna CZ-45534306 Masarykovo nam. UneH Ha
AnpekTop a.s. 1458 ynpaBuTenHusa
CZ 53218 Pardubice | coBeT
K&H Biztosité Zrt HU-01-10-041919 Lechner Odén fasor | YneH Ha
9 ynpaBsuTenHua
1095 Budapest CcbBeT
KBC Group Re SA | LU-1989 2201 172 |5 Place de la Gare | 4neH Ha
1616 Luxembourg yrnpasuTenHua
cbBeT
CSOB Poist'ovna SK-31325416 Polus Millnnium Mpencenaten Ha
a.s. Tower Il, Vajnorska | ynpaButenHus
100/B CbBET
SK 820 09
Bratislava
O3u - BG-121518328 oyn. ,Butowa“ Ne YneH Ha Hag30pHUSA
XusoTtosactpaxoBa 89b6 CcbBeT
He EALL Cocousa 1463
O3u - ObLLO BG-121718407 oyn. ,Butowa“ Ne YneH Ha Hag30pHUs
3ACTPAXOBAHE 89b CcbBET
EAL Codmsa 1463

Jurgen Verschaeve | ManbnHutenex KBC Fund IE-450585 Sandwith Street OupekTop
OVpeKTop, YneH Ha | Management Ltd D02 X489 Dublin 2
M3nbnHuTenHmns
KOMUTET

Pierre Konings HeunsnbnHuteneH Capricorn Cleantech | BE-0449330992 Lei 19/16 UneH Ha oauTHUS
OupekTop Fund Investments 3000 Leuven KoMuTeT

E-CAPITAL Il BE-888512080 Avenue de Mpencepaten Ha
Tervueren 273 yrnpaBuTenHusa
1150 Woluwe-Saint- | ceBeT
Pierre

Immosem BE-406916384 Mechelsesteenweg | YnpaBnssawy,
177 OupekTop
2540 Hove

PARTICIPATIEFON | BE-553556828 Rue de Stassart 32 | Ynpasuten

DS - Brussel 1050 Ixelles

(Brupart)

Agentschap BE-0858355275 Montoyerstraat 3 Ynpasuten

Buitenlandse Handel 1000 Brussel

Brussels BE-0266998636 Stassartstraat 32 Ynpasuten

Waarborgfonds

1050 Brussel




Stichting tegen BE-0873268432 Leuvensesteenweg | Ynpasuten
kanker 479
1030 Brussel
Vocatio BE-0876268504 Beenhouwersstraat | Ynpasuten
53
1000 Brussel
BRUSOC BE-0464908627 de Stassartstraat 32 | Ynpasuten
1050 Elsene
Verbond van BE-0408227567 Louizalaan 500 Ynpasuten
Ondernemingen te 1050 Brussel
Brussel
VOLWASSENENON | BE-0456087268 Louizalaan 500 Ynpasuten
DERWIJS TALEN 1050 Brussel

EN INFORMATICA
VAN DE KAMER
VOOR HANDEL EN
NIJVERHEID VAN

BRUSSEL
Johan Lema MNanbnHuteneH KBC Asset LU-21746841 4, Rue du Fort Mpencepaten Ha
OVPEKTOp, Management SA Wallis ynpaBUTENHNSA
npeacenaTen Ha L-2714 Luxembourg | ceBeT
M3nbnHuTenHus KBC Asset LU-2010 22 20979 4, Rue du Fort Mpencepaten Ha
KomuteT Management Wallis yrnpasuTenHua
Participations L-2714 Luxembourg | ceBeT
KBC Fund IE- 450585 Sandwith Street Mpencepaten Ha
Management Ltd D02 X489 Dublin 2 | ynpaButenHums
CbBET
K&H Alapkezelo Zrt | HU-11556495-4-41 Lechner Odén fasor | Mpeacenaten Ha
(K&H Fund 9 ynpaBuTenHms
Management) 1095 Budapest cbBeT
CSOB Asset CZ- 25677888 Radlicka 333/150 Mpencepaten Ha
Management, a.s., 150 57 Prague 5 yrnpaBsuUTenHusa
investicni spolecnost CcbBeT
ASSOCIATION BE-567779996 Aarlenstraat 82 Mpeacepaten
BELGE DES ASSET 1040 Brussel
MANAGERS -
BELGISCHE
VERENIGING VAN
ASSET
MANAGERS
everyonelNVESTED | BE-0745660279 Havenlaan 2 Ynpasuten
1080 Brussel
Katrien Mattelaer HeunsnbnHuteneH Simba Toys Benelux | BE-432406994 Moeskroensesteenw | Ynpasuten
OUpEKTOop (voorheen:Simba- eg(Aal) 383C
Dickie Belgium) 8511 Kortrijk
uco BE-457983322 Doorniksewijk(Kor) | Ynpasuten
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
Stichting ANDRIES - | BE-537172538 Lovelddreef(HEU) Ynpasuten
VAN LOUWE 15
9070 Destelbergen
BELGIAN BE-426620153 Vlamingstraat 12 Ynpasuten
INTERNATIONAL 8560 Wevelgem
CARPET CO
Vlerick BE-0466459439 Doorniksewijk 49 Ynpasuten
Investeringsmaatsch 8500 Kortrijk
appij
M HKA BE-0431750859 Leuvenstraat 32 HesaBucum
2000 Antwerpen OupekTop
Pana Ventures BE-0746856745 Priester Ynpasuten

Schrursstraat(Kor) 2
Stratenplan




8500 Kortrijk

MeTbp AHOpoOHOB Mpencepaten Ha "KBC Groep" in het | BE-403227515 Avenue du Port 2 YnpaBnsasawy,
CbBeTa Ha Nederlands, "KBC 1080 BRUXELLES | gupektop
OupekTopuTte Groupe" in het - BRUSSEL

Frans, "KBC Group"
in het Engels en
"KBC Gruppe" in het
Duits
KBC Bank BE-462920226 Avenue du Port YnpaBnsasawy
2 OupekTop
1080 BRUXELLES
- BRUSSEL
KBC Insurance NV | BE-403552563 Professor Roger YnpasnsBaly
Van OupekTop
Overstraetenplein 2,
3000 Leuven
CSOB Poistovna SK - 31 325 416 Zizkova 11 OvpexTop
a.s. Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, OupekTop
Praha 150 57
KBC Insurance NV, |IE-296630 Sandwith Street OupekTop
Irish Branch 2 Dublin
YHuBepcuTeT 3a UneH Ha
HaLMOHAaIHO 1 HaCTOSATENCTBOTO
CBETOBHO - -
CTOMAaHCTBO
K&H Bank Zrt HU-10195664-4-44 | Vigado ter 1 OupekTop
1051 Budapest
K&H Biztosito zrt HU-0000005 Lechner Odén fasor | Onpektop
9
1095 Budapest
KBC Bank Ireland IE-8F86824G Sandwich Street OupekTop
Plc 2 Dublin
Coduiickn - - UneH Ha
yHuBepcwuteT ,CB. HaCTOATENCTBOTO
KnumenT Oxpuackmn”
"03U - BG-121518328 oyn. ,Butowa“ Ne YneH Ha Hap3opHus
>KnBoTo3acTtpaxoBa 896 cbBeT
He" EAL Codoums 1463
"O3U - ObLLO BG-121718407 6yn. ,BuTtowa“ Ne UneH Ha HapgsopHus
3ACTPAXOBAHE" 89b6 CcbBeT
EAL Codmsa 1463

Chris Sterckx ManbnHuTenex K & H Investment HU-01-10-043736 Lechner Odén fasor | Ynpasuten
LVPEKTOp, YNeH Ha Fund Management 9
M3nbnHuTenHus 1095 Budapest
KomuteT BeAMA BE-0567779996 Aarlenstraat 82 UneH Ha

1040 Brussel yrnpasuTenHua
CbBeET

Frank Van de Vel Ma3nbnHuTeneH Arcade Finance plc | IE-9654908I Riverside One, Sir OupekTop
OVPEKTOP, YNEeH Ha John Rogerson's
ManbnHuTenHus Quay
KomuteT D2 Dublin

Amethyst Structured | IE-9573745G Riverside One, Sir OvpekTop
Finance plc John Rogerson's

Quay

D2 Dublin
Beechwood IE-95738100 Riverside One, Sir OuvpekTop
Structured Finance John Rogerson's
plc Quay

D2 Dublin
Brookfields Capital | IE-9573753F 4th Floor, Hanover | [lupektop
plc Building, Windmill

Lane

D2 Dublin
Eperon Finance plc | IE-95739620 4th Floor, Hanover | upektop

Building, Windmill
Lane




D2 Dublin

Espaccio Securities | IE-9573762G 4th Floor, Hanover | upektop
plc Building, Windmill
Lane
D2 Dublin
Greenstreet IE-9573774N 4th Floor, Hanover | upektop
Structured Financial Building, Windmill
Products plc Lane
D2 Dublin
Nimrod Capital plc IE-9573422F 4th Floor, Hanover | [lupektop
Building, Windmill
Lane
D2 Dublin
Opal Financial IE-9573778V 4th Floor, Hanover | AupekTop
Products plc Building, Windmill
Lane
D2 Dublin
Profile Finance plc IE-9573439W 4th Floor, Hanover | [upektop
Building, Windmill
Lane
D2 Dublin
Recolte Securities IE-9573785S 4th Floor, Hanover | lupektop
plc Building, Windmill
Lane
D2 Dublin
Silverstate Financial | IE-9573430E 4th Floor, Hanover | [lupektop
Investments plc Building, Windmill
Lane
D2 Dublin
Vespucci Structured | IE-9573742A 4th Floor, Hanover | lupektop
Financial Products Building, Windmill
plc Lane
D2 Dublin
Vidago Capital plc IE-9573795V 4th Floor, Hanover | Oupektop
Building, Windmill
Lane
D2 Dublin
Voyce Investments | IE-9573420B 4th floor, Hanover OuvpekTop
plc Building, Windmill
Lane
D2 Dublin
Waterford Capital IE-9573805V 4th Floor, Hanover | upektop
Investments plc Building, Windmill
Lane
D2 Dublin
Waves Financial IE-9573416K 4th Floor, Hanover | [upekTop
Investments plc Building, Windmill
Lane
D2 Dublin
Vermillion Protective | IE-9573958A 4th Floor, Hanover | lupektop
Bond Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital IE-3409868EH 4th Floor, Hanover | upektop
p.l.c. Building, Windmill
Lane
D2 Dublin
Stefan Van Riet HeunsnbnHuteneH Van Bauwel & Co BE-0404500688 Bisschopstraat 70 YnpasnsBaly
AMpeKTop 2060 Antwerpen napTHLOP
De Berk BE-0891253321 Van Gamerenlei 18 | MeHngpxbp
2930 Brasschaat
Wouter Vanden HeusnbnHuteneH He e npunoxumo He e npunoxumo He e npunoxmmo He e npunoxmmo
Eynde OVpeKTop
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UmeHa u OnbxXHOCMU Ha pbKO80ACcME8OomMo U Ha Opyau KJ1lo4oeu ciyxumenu Ha KnoHa

Ume KauyectBO CneunanHu npaBoMoLLusA

KatuHa lMenyesa Ynpasumer Ha KrioHa ®duzudecko nuye, Ha koemo e
8b3/10XeHO yrpasneHuemo Ha KrnoHa

Matpuk BaH Jlown 3amecmHuk-ynpasumen Ha|  Puauyecko nuue, Ha Koemo e
KnoHa 8b3/10XXEHO yrpasneHuemo Ha KrnoHa

YnpaBuTtenat Ha KnoHa — r-xa KatuHa lNenyeBa cbLU0 e uneH Ha YnpaBuTenHusa cbBeT 1 npeacenaten Ha Komucusara
no comHaHCK 1 c4eTOBOACTBO Ha BbnrapckaTta acounaumsa Ha ynpaBnsiBallmMTe ApyxXecTBa.

saMeCTHVIK-yI'IpaBVITeJ'IﬂT Ha KnoHa, r-H lMatpuk BaH Jlon, He M3BbLPLUBA CbLLECTBEHW LEWHOCTU M3BBLH CBOUTE
3a4bJKEHUA KaTO 3aMEeCTHUK-yNpaBuUTesl Ha KnoHa.

3akoHoe odumop Ha Ynpaesisieau,omo Opyxecmeo

B3akoHoBuAT oguTtop Ha Ken bu Cn AM e lMNparicYotbpxaycKynbpc Benrus (PriceWaterhouseCoopers Belgi€), c agpec
Ha ynpaeneHue Bonyee MappaeH, Bonyseaan 18, 1932 Cunt-CtusbHc-Bonyse, Kpancteo benrusa, npeacraenssaHo
ot Nperopu Nooc, oanTop Ha ApyxecTsa U perncTpmpaH ogauTop.

PeaucmpupaH kanuman Ha Ynpaesnseau,omo opyxecmeo

Pernctpupanmnar kanutan Ha Ken Bu Cu AM Bb3anusa Ha 35 754 192 eBpo. PeructpupaHuaTt kanutan € ususano
3annaTeH.

lMonnumuka 3a e b3Haepa)KdeHu;1ma

Kenn Bu Cn AM e paspaboTuno v npunara NonuTvka 3a Bb3HarpaXxgeHusita, KoSTo MocrefoBaTeNHO Hacbp4yaea
cTabunnHOTO 1 eheKTMBHO yNpaBlieHUe Ha pucka Ypes npunaraHeTo Ha GU3HeC Mofer, KOWTO MO CBOSITA CbLLHOCT He
HacbpyaBa NPEKOMEPHOTO NOEMaHe Ha pUCK, KOWTO € HECbBMECTUM C puckoBusi npocdun Ha PoHaa, 1 He npeyn Ha
Kenn bu Cn AM pa uanbnHsiBa 3agb/hPKEHMETO CU Aa AeincTBa B Han-gobpus nHtepec Ha PoHga. MonuTtukaTa 3a
Bb3HarpaxaeHusi Ha Kent bu Cu AM oTroBapsi Ha 6M3Hec cTpaTerusaTa, uenute, LeEHHOCTUTE U nHTepecute Ha Ken bu
Cu AM, KnoHa, ®oHaa u npuTtexaTtenuTe Ha OANOoBe U BKIIOYBa MEPKU 3a N30arsaHe Ha KOHIUKT HA MHTEPECH.

Monutukata 3a Bb3HarpaxageHusta Ha Keih Bu Cu AM ce npunara 3a Te3n KaTeropum nepcoHan, 4YuMmuTo
npodecrmoHanHn AefHOCTM OKa3BaT CbLLECTBEHO BIMAHUE BbPXY puckoBuTe npocunu Ha Keni B Cu AM, Knoxa nnu
®oHaa, BKNIOYNTENHO BUCLLETO PbKOBOACTBO, NuaTa, noemaluy pyck, nuuata, U3nbHABALLM KOHTPOIHN OYHKLUN,
N BCEKW CMYXWTEN, KOWTO NONy4aBa Bb3HarpaxkgeHue, CPaBHUMO C Bb3HarpakgeHusaTa Ha BUCLLETO PbKOBOACTBO U
Ha nvuaTa, OTTOBOPHM 3a noemaHe Ha puck. B cbotBeTcTBME ¢ pasnopenbute Ha [OupektuBa 2009/65/EO Ha
EBponenckua napnameHT un Ha CbeTa oT 13.07.2009 r. OTHOCHO KOOPAMHUPAHETO HA 3aKOHOBUTE, NOA3aKOHOBUTE U
agMUHWCTPATUBHUTE pa3nopendn OTHOCHO MpeanpuSTUSTa 3a KONMEKTUBHO WHBECTMPaHe B MPEXBBbPIMMU LEHHU
kHwxa (MKUMNLUK) (,AnpektnBaTta 3a NMKUMLK"), kakto e TpaHcnoHvpaHa B 6enrnickoTo 3akoHogaTtencTeo, Ken bu
Cn AM npwunara nonuTMkata M MPaKTUKUTE CU OTHOCHO Bb3HarpaXkgeHusdTa Mo HayMH U OO0 CTEeneH, KoUTo ca
NponopumMoOHanHn Ha HEroBus pasmep, BbTpellHa OpraHuM3auMs M ecTtecTBo, 06XBaT M CIOXHOCT Ha HerosaTa
aenHocT. B cnyyan ye Ken b Cu AM genervpa dyHKUMM No ynpaeneHne Ha nopTdenn no oTHoweHne Ha PoHaa,
TO LWe rapaHTupa, B CbOTBETCTBME C U3MCKBaHUATA Ha uagageHute ot ESMA Hacoku 3a pasymHu nonmutukm 3a
Bb3HarpaxgeHus cbrnacHo Jupektueara 3a NMKUMLUK (Ped.Homep: ESMA/2016/575), ve:

. Cy66KTVITe, Ha KOWUTO ca genermpaHu OenHocTu no ynpaBneHne Ha UHBECTUUUKU, Ca npegmMeT Ha perynatopHu
M3UCKBAHNS OTHOCHO Bb3HarpaXaeHusita, KOMTo ca CbLLUO TONKOBa ePEKTUBHU, KONKOTO TE€3WN, NPUNOXMMU CbracHO
nocoyeHnTe Hacoku; unm

* Ca Hanuue nogxoasuim 0oroBopHU yroBopku, 3a ga ce rapaHtupa, 4e HAMa fa € Hanuude 3a006ukansiHe Ha npasunarta
3a Bb3HarpaxaeHusi, NocoYeHn B Te3n Hacoku.

MoapobHocTn 3a nonuTukata 3a Bb3HarpaxaeHuaTa Ha Ken Bu Cu AM, BKMOYMTENHO, HO HE CaMO, ONMCaHue Ha
HauyvMHa, MO KOWTO Ce W34YNCNsBaT Bb3HarpaxaeHneTo m GOHycuTe, camMOnMYHOCTTa Ha nuuaTa, OTrOBOPHU 3a
pelleHneTo OTHOCHO MpedocTaBAHE Ha Bb3HarpaxgeHneto u  OOHycuTe, CbCTaBa Ha KomuTeTa Mo
Bb3HarpaXgeHusaTa, Korato TakbB CblUecTByBa, We ObaaT Ha pasnonoxeHne Ha ObnrapckM es3nk Ha agpec
https://www.ubbam.bg/uploads/files/page/10222.pdf, a xapTueHo konue we 6bae npegocTtaBsHO Ge3nnaTHO npu
MoucKBaHe OT CTpaHa Ha MHBECTUTOP.

OucTtpnodyrtop
Kenn bu Cu AM un ,06eamHeHa Gbnrapcka 6aHka“ ALl, peructpupaHa ¢ EMK 000694959 B TbproBckusi peructsbp u
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perncTbp Ha lpUANYECKUTE NLA C HeCcTonaHcka uen npy AreHumsTa no BNUCBaHUATA, NULUEH3MPaH UHBECTULMOHEH
NocpeaHvK, NpeaoCcTaBsLL, MUHBECTULMOHHW M AOMBAHUTENHN YCNYrM B CbOTBETCTBUE C NPUIIOXUMOTO 3aKOHOAATENCTBO
(,AncTpMUbyTOpBT), Ca cknouunu gorosop 3a AucTpubyuus (,JoroBop 3a AUCTPUOYLUA“), CbIMACHO KOWTO Ha
AuncTtpubyTopa e Bb3noxeHa aucTpubyuusta Ha aanoseTe BbB PoHAa.

OcHoeHu deliHocmu Ha Jucmpubymopa

CwobrnacHo [lorosopa 3a anctpubyums, AuctpubyTopbT € ANbXEH cpeLly Bb3HarpaxaeHve ga npeaoctaBn Mpexa ot
odmcm (rweTa), KOUTo Aa cryxar KaTo ,MecTa 3a npogaxba“ n ga ocurypsT no Apyr HauvH auctpnbyumsata Ha ®oHaa
Ha TepuTopusaTa Ha Penybnuka Bbnrapus. MNpu M3nbnHeHWe Ha 3agbIbkeHUATa cu kato auctpubytop Ha PoHaa,
OnctpnbyTopbT € oBracTeH Aa noflyyaBa MOPBYKM 3a 3anucBaHe M obpaTHO M3KyrnyBaHe OT WHBECTUTOPUTE U
npuTtexaTenuTe Ha gsanose BbB PoHga v fa ob6paboTBa MnallaHus, CBbP3aHW C TOBA, Aa CKIHYBa Crnopa3yMeHUst
(mnoroBopu) ¢ nocnegHUTe NO OTHOLUEHWE Ha 3anucBaHeTo M obpaTHOTO M3KynyBaHe Ha Aanose BbB PoHaa, Aa
nony4yasa xanbu, KakTo 1 fa npegocTtassa HeobxoammaTa nHopMaums OTHOCHO PoHAA, BKIIOYUTENHO JOKYMEHTbT My
C KrnoyoBaTa MHMOPMaLUs 3a MHBECTUTOPUTE, KOMTO MHBECTUTOPUTE U NpUTeXaTenuTe Ha AAnoBe MMaT npaso ga
nony4aBaT CbrMacHO Ae/CTBaLLOTO 3aKOHOAATENCTBO, NpaBunara 3a yupeasasaHe Ha oHaa (,MpaBunaTta Ha ®oHaa“)
n 1031 NpocnekT. Mpu cknNoYBaHETO Ha cnopasyMeHus (4OroBopu) C MHBECTUTOPUTE MO OTHOLLEHUE Ha 3anvcBaHe U
obpaTHO u3kynyBaHe Ha [AOAnoBe BbB PoHaa (BKMHOYMTENHO NPW CKIKOYBAHE Ha [OrOBOPUM 3@ CUCTEMATUYHO
uHBectupaHe (CuctematundeH uHBectTuumoHeH nnaH - CUIM), Taka kakTo e nocoyeHo no-gony B To3u [MpocnekT),
OuncTtpnbyTopbT AencTBa OT CBOE UMe U 3a cMeTka Ha PoHaa.

B ponbnHeHue ,D,VICTpVI6yTOp'bT BOOW PErncTpuTe Ha nputexaTtenuTte Ha asanose BbB PoHAa M nogabpxa AeTannHa
OTYETHOCT Ha NOPBbYKUTE Ha KITMEHTU B CbOTBETCTBUE C NMPUITOXKMMOTO 3aKOHOOATES1ICTBO.

Oeno3uTtap

YnpaBnsBawoTo ApyxecTBo e m3bpano 3a noneunten (genosutap) Ha Ponga (,MoneunTten” nnu ,JAdenosutap®)
,0beanHeHa Obnrapcka 6aHka“ All, pernctpupaHa B TbproBCKMsi PErMCTbp U PErMCTbP Ha OPUAMYECKM Nvua C
HecTonaHcka Len npu AreHuuata no sBnmucBaHuaTa ¢ EMK 000694959. MNoneuntenaT npuTexasa NbfeH NuueH3 3a
M3BbpLUBaHe Ha GaHKoBa OeNHOCT, n3gageH ot bbnrapckaTta HapogHa 6aHka Ha 19.11.1992 r. n nocneaHo M3MeHsIH
cbe 3anoeen P 22 — 2250/16.11.2009 r. Ha bbnrapckaTta HapogHa 6aHka.

[aHHM 32 KOHTAKT Ha noneuynTens.
TeneghoH: +359 2 811 3868; +359 2 811 3750
EnekmponHa nowa: CustodyServicesUBB@ubb.bg

Cedanuwe u alpec Ha ynpasneHue: 6yn. Butowa 896, MuneHuym ueHTbp, obnact Tpuaguua, 1463, Codus,
Peny6nuka Bwnrapus

Ha BHumaHueTo Ha: Otgen ,[MoneunTtencku yenyrn®, Qupekuus ,asapy u nHBECTULMOHHO HGaHkupaHe*

Heltinocmu Ha [eno3umapsi

CbrnacHo goroBopa 3a Aeno3nTapHu yCryru, cknodeH mexxay [lenosutaps 1 YnpasnsisalloTo ApYKeCTBO, AeACTBALLO
3a cmeTka Ha PonHpga (,,JloroBop 3a Aeno3uTapHuM ycnyru“), u OeWCTBalLlOTO 3akoHogaTencTtso, [denosutapat
,EleI7ICTBa KaTo none4yuTten n genosmtap Ha CDOH,ELa N CbXpaHdaBa TEXHUTE aKTUBU, BKIMTIOYUTEITHO!

(i) ocurypsiBa emuTtpaHeTo, npogaxbaTa, obpaTHOTO M3kynyBaHe u obe3cnneBaHeTo Ha AadnoseTe Ha PoHpa Oa ce
M3BbPLUBAT B CbOTBETCTBUE CbC 3akoHa u NMpasBunarta Ha ®oHaa;

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

(iii) ocbLLecTBABa pegoBHA NPOBEpPKa 3a CbOTBETCTBME MEXAY CMETKUTE, KOUTO BOAAT YNPaBNsABaLLOTO APYXKECTBO U1
Heno3utapaTt 3a aktueute Ha PoHpa, a B cnydaute no yn. 37a ot 3OKNCAMNKN — n cbec cmeTknTe, KOMTO BOAM
CbOTBETHUSI NogaenosuTap;

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

(v) ocurypsBa poxoabT Ha ®oHaa Aa ce pa3npenens B CbOTBETCTBME CbC 3akoHa U ¢ NpaBunnaTta Ha PoHAa;

(vi) ce oTuMTa Hal-mManko BeOHBX MecevyHO npen YnpaBnsBaloTO APYXECTBO 3a NOBEpeHUTe My akTUBM U
M3BBbPLUEHNTE C TAX Onepauun, BKIIOYUTENHO KaTo NpeaocTaBs NbleH onuc Ha aktneute Ha doHaa, Ao 5-0 uncno Ha
cnepfBalLmnsa mecel;

(Vii) ochbllecTBsiBa HabnogeHue Ha napuyHMTe notoun Ha PoHAa, BKAYMTENHO 4Ype3 MpoBepka [ann BCUYKK
nnawaHua, HanpaseH OT UHBECTUTOPUTE UMK OT TAXHO MME U 3a TAXHa CMeTKa BbB BPpb3Ka C NOKynkata Ha adnose
BbB PoHAa, ce nony4yasaTt U ce OT4YNTaT NO CMETKN, KOUTO:

e  Ca OTKPUTU Ha MMeTo Ha PoHAa, Ha MMETO Ha YMpPaBMsBaLlOTO APYKECTBO, AeICTBALLO OT HEroBO MMe U 3a
Herosa cMeTKa, UNu Ha UMETO Ha [lenosnTaps, AeWCTBaLL, OT UMETO 1 3a cMeTKa Ha doHaa; unm
e  Ca OTKPUTU B LeHTpanHa G6aHka unu gpyra 6aHka (BKMOYMTENHO nuueHanparmn B Peny6nvka Bbnrapus unu s
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apyra Oobpxaea, YacT oT EBponenckoTo mMkoHomuyecko npoctpaHcteo (,EWM®) unu nuueHsupann B Tpeta
Obpxasa); n
e  Ce ynpasnsBaT B CbOTBETCTBME C NpasuraTa, NOCOYEHN B crieaBallaTa Tovka no-gony;

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

e nopabpxa 6aHKOBUTE CMETKM M MHAOPMAaLMA 3a CMETKUTE OTAENHO, 3a Aa Ce OCUTypU OTAENSHE Ha akTUBUTE
Ha PoHAa OT aKTMBUTE Ha APYrK KNMEHTU Ha [lenoauTaps 1 oT HeroBuTe COBCTBEHW akTUBY;

e roaabpXkKa OTYETHOCT M BOAM CMETKMTE Ha PoHAa NO HAauYMH, KOWTO rapaHTMpa TsxHaTa TOYHOCT;

e npeanpuema HeobxoaMMWUTE Mepku, 3a Aa rapaHTupa, Ye BCWUYKM NapuyHu cpeacTtBa Ha PoHga, kouTo ca
Aenos3upaHn npu TPeTo Nnuue, ce AbpXaT No UHAWBMAOYaIHU CMETKU UMW MO CMETKWU, OTAEMEHN OT BCUYKU
Napu4HN CMETKM Ha NMUETO, HAa UMETO Ha KOETO Ce CbXPaHsABaT akTMBM Ha PoHAa; KoraTto NapuyHUTE CMETKU
ce OTKpUBAT Ha MMETO Ha noneynTen, JencTBaLy 3a cmeTka Ha PoHaa, cpedcTBaTa Ha CbOTBETHOTO TPETO NnLe
n cobcTBeHWTe cpeacTaa Ha [Moneuntens He morat Aa 6bAaT npeBexgaHn No Te3n NapuyHU CMETKK;

e BbBeXAa MOAXOAsLWa BbTPellHa opraHu3auusi U npeanpuema HeobxoauMMTe MEpKU 3a HamansBaHe A0
MWHMMYM Ha pucka oT 3aryba B pesynTtaTt Ha 3noynortpeba, namama, Nnowo ynpasBreHue Wim HenpasBuITHU
CYETOBOAHM MONUTUKW, BKIOYUTENTHO Nopaan HebpexHOCT.

(ix) cnegu 3a TOBa, Ye TakcaTa Ha YNpaBnsiBAWOTO APYXKECTBO Ce U3YUCNsABa B CbOTBETCTBUE C AEWCTBALLOTO
3akoHogaTencTso u NpaBunata Ha PoHAa;

(x) nognomara ®oHga npun nonyvyasaHe Ha MHMOPMaLIMA OTHOCHO y4acTMETO B OOLLOTO CbOpaHne Ha akumoHepuTe B
MmaBHUA noadoHA 1 B APYrM eMUTEHTU, B KOMTO POHABLT € Hanpaswun MHBECTULUK, U NpedocTaBa gpyra noMoLy B
cboTBeTcTBME C [loroBopa 3a Aeno3nTapHu YCnyrm n A4eicTBaLloTo 3aKOHOA4aTeNcTBo.

AkTMBUTE Ha PoHAa ce NpefocTaBAT 3a CbXpaHeHue oT [leno3uTtaps, KakTo cnegga:
a) 3a ¢rHaHcoBM MHCTPYMEHTN, KOUTO Morat ga obaat CbXpaHABaHU Npu nonevyunTen:

[eno3utapaT e cbxpaHsBa BCUYKM (PMHAHCOBM MHCTPYMEHTU, KOUTO MoraT ga 6baaT peructpupaHy no cmeTka
3a (PMHAHCOBU MHCTPYMEHTHW, NO TakaBa cMeTka npu [leno3utaps, KakTo 1 BCUYKM OPYrY (DUHAHCOBU UHCTPYMEHTMH,
KouTo MoraT Aa 6baat dumanyeckn npegageHn 3a CbxpaHeHve Ha [enosuTaps. [eno3vutapar we ocurypu, ve
BCUYKM (PMHAHCOBM MHCTPYMEHTM, KOUTO MoraT ga 6baaT peructTpupaHm no cMeTka 3a OUHAHCOBU UHCTPYMEHTH,
Wwe 6baaT permcTpmpaHn No OTAENHU CMETKU 3a (PUHAHCOBU MHCTPYMEHTU, OTKPUTU U NogabpxaHu oT [lenosuTtapsi
B CbOTBETCTBME C Mpasunarta, MocoyeHn B Todka (viii) mo-rope, Ha MMETO Ha YNpaBnsBallOTO APYXECTBO,
JencTBallo 3a cmeTka Ha PoHAa, Taka Ye No BCSKO BpeMe Aa Moxe Aa 6bae ICHO YCTaHOBEHO, Ye Te NpuHaanexar
kbM PoHaa.

6) 3a opyrn aktnem:

[enosutapsT we npoeepsBa Aanv PoHABT € COBCTBEHMK Ha akTMBUTE Bb3 OCHOBA Ha MHopMaLWsa U OKYMEHTH,
npegocTaBeHn OT YMNpaBnsiBalloTO APYKECTBO, a KoraTo € MOAXOASLO M Bb3 OCHOBA HA HANMWYHU BbHLLHM
M3TOYHULM Ha MHpopMaLuus. [enosnTapaT LWe noaabpka akTyaneH perucTbp Ha akTMBUTE, 3a KOUTO € NPoBepus
nanu ca cobeTBeHocT Ha doHaa.

,D,eI'IO3I/|TapF|T He HOCW OTrOBOPHOCT 3a 3aAbJhKeHnATa C KbM CBOUTE KpeaAUTopuTe C akTuBUTe Ha doHpa.

[enosutapaT gencTBa HE3aBMCMMO M €QUHCTBEHO B MOM3a Ha nputexaTenute Ha asanoBe. B cnydyan Ha 3aryba Ha
(PMHAHCOBN WHCTPYMEHTU, AbpXaHW MNOA HEroBO noneyuTencrso, [eno3utapaT npexeBbpna obpaTHo Ha PoHAaa
CblUMTE (PMHAHCOBM MHCTPYMEHTM UMM TEXHWUSA Napu4eH ekBnBaneHT 6e3 HeHyxHo 3abaBsHe. HesaBucumo oT TOBa,
[enosntapat HAMa ga HoCK OTFOBOPHOCT 3a 3arybarta, ako € B CbCTOsHME Aa Aokaxe, 4ye 3arybaTa ce AbIky Ha
CbOMTNE N3BBH HErOBUSI KOHTPOJ, KOETO HE € MOrno Aa 6bae npeaoTBpaTeHo.

[JenosntapsiT e oTroBOpeEH npes YNpaBnsiBalLloTo APYXECTBO U NpUTEXaTENUTE Ha ASNOBe 3a BCSKaKBY ApYry Bpeau,
npeTbpreHn nopaan HeBGPEXHOCT UMM YMULLIIEHO HENPABOMEPHO NOBEAEHNE Ha HEFOBU CIYXUTENU NPU U3NbIHEHNE
Ha 3a4bimKeHusiTa Ha [enoanTaps CbrnacHo NPUIIoXKMMOTO 3aKOHOAATENCTBO.

HenervpaHeTo Ha dyHKUMM cbrnacHo un. 37a ot 3OKUCOMNKU Ha TpeTo nuue He ocBoboxaasa [enosutapsi oT
OTrOBOPHOCTUTE, MocoyeHu B To3n MpocnekT u MNpaBunaTta Ha ®oHaa. OTroBopHOCTTa Ha [leno3utapst He Moxe Aa
Obae M3KMYeHa Unu orpaHMyeHa Ypes cnopasyMeHue, KaTo BCAKO CropasyMeHue, CKIMYEeHO B HapyLLeHNe Ha ToBa
NpPaBuUIIo, € HULLIOXHO.

MpuTexaTenuTe Ha ASNOBE MOraT a TbPCAT OTFOBOPHOCT OT [lenosnTtaps Mpsko UM KOCBEHO Ypes YNnpasnsBalloTo
[IPYXECTBO, OCBEH aKo TOBA Llie A0BeAe A0 ABOMHO m3nnailaHe Ha obeslueTeHne nmu 4o HecrnpaBeanuBo TpeTupaHe
Ha npuTexaTenute Ha OAMNoBe.

U3uckeaHusi Kbm [eno3umapsi

HenosutapaT TpsibBa ga cnassa BCUYKM NPUNOXMMU M3uckBaHus Ha 3OKWCOMNKW, noagsakoHOBMTE HOpMaTMBHU
aKTOBE M0 HEroBOTO NpunaraHe 1 NPUNOXMMOTO 3aKOHOAATENCTBO Ha EBponeckus cbio3. [leno3nTtapaT He e eHo U
CbLLUO Nnuue ¢ YNpaBnsBaLwoTo ApYXKecTBo. [leno3nTapsit He MOXe Aa U3BbpLUBa AENHOCTU OT MMETO UMK 3a cMeTka
Ha PoHOa uUnu Ha YnpaBnsBaLwoTo APYKECTBO, KOMTO MoraTt fa AosedaTt A0 KOH(MMKT Ha uHTepecu mexay doHaa,
nputexaTtenute Ha AanoBe, YNpaBnsAsalloTo ApyxecTBO M [lenoautaps, ocBeH ako € Hanuvue (yHKUMOHANHO u
NepapxvyHo pasgensHe mexay yHKuunMTe, M3nbrHsaBaHu oT [enosutaps 3a PoHpa, v apyrute yHKUMM Ha
[enosuntaps n/vnu ako KOHNUKTLT HA MHTEPECU e aeKkBaTHO AeHTUdMUMPaH, ynpasnsBaH, HabnoaasaH U paskpuT
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npen nHBeCTUTopuTe BbB doHpa. BuxTe gonbnHuTenHn I'IO,D.pO6HOCTVI OTHOCHO NnpaBunarta 3a KOHdI)J']I/IKT Ha UHTepecH,
npunaranun ot [lenosutaps B cekuuns KOHdJJ'IUKm Ha uUHmepecu no-aony B T03n pasgern.

lNMoneyumencku deliHocmu, denezupaHu om [Jeno3umaps

MpeaBug 06CTOATENCTBOTO, Y€ BCUYKU MIIM MOYTU BCUYKM aKTMBM Ha PoHOa ca MHBECTMPAHW B akuuu OT [naBHMSA
noacdoHa, C M3KMYeHWe Ha cpeacTBa, OAbpxaHu No GaHkoBM cMeTkM, [eno3antapaT Bb3HaMepsiBa ga Aenerupa
noneuutenckn ycnyrn Ha Ken bn Cu bank H.B. (KBC Bank N.V.), nuueH3npaHa KpeauTHa MHCTUTYUWS, HaAMNEXHO
yuypedeHa M CblLecTBYBalla CbrNacHO 3akoHodaTtencTtBoTo Ha KpanctBo bBenrus, cbc cepanuuie m agpec Ha
ynpasneHve: XaseHnaaH 2, B-1080, rp. bpiokcen, Kpancteo benrua (,Kew Bu Cu Bank H.B.“), kato Heros
nogaenosutap. Akumnte oT MaBHMs nogdoHa, nputexaBaHu oT doHaa, we 6baoaT CcbxpaHsBaHU MO OTAernHa
noacmeTka B Keit bu Cn bank H.B.

,0beaunHeHa 6bnrapcka 6aHka“ ALl e n3bpana Ken bu Cn bark H.B. 3a cBon noggeno3autap ¢ orneq Ha ToBa, 4e
akumute B [MaBHMA noadoHa, nputexasaHu oT PoHaa, He ca pernctpupany B KnubpcTpuiim baHkuHr Jlrokcembypr
(Clearstream Banking Luxemburg), B KoeTo eanHcTBEHO [eno3vTapaT MMa Bb3MOXHOCT [1a CbXpaHsBa YyXAeCTpaHHM
(b1HaAHCOBW MHCTPYMEHTM Ha CBOWTE KIMEHTU, BKMoumMTenHo Ha ®oHaa, nopaam koeto Ken bu Cu baxk H.B. moxe pa
OCUIypy NpaBUITHOTO CbXPaHEHME Ha Te3W aKTUBU B CbOTBETCTBME C BCUMYKM M3NCKBAHMWSA Ha 3aKOHO4ATENCTBOTO Ha
EBponericknst Cbio3 U Ha GBbNrapCckoTo 3aKOHOAATENCTRBO.

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

KoHeprnukmu Ha uHmepecu

Mexay Kevi Bu Cn AM, OenosunTtaps n noneuntens Ha [MaBHUst hoHA Yaabp € Hanvue ,rpynoBa Bpb3ka“ Mo cMUCha
Ha OenervpaH pernameHT (EC) 2016/438 Ha Komwucuata ot 17 pekemBpu 2015 r. 3a gonbneaHe Ha [upekTvBa
2009/65/EO Ha EBponenckusi napnamMeHT n Ha CbBeTa MO OTHOLWEHME Ha 3adbiKeHWsiTa Ha genosvTapuTte
(,PernameHT (EC) 2016/438”), TblM KaTO BCUYKM Te3n KOMNaHuu ca yact ot rpynata Ha Ken bu Cu (KBC Group),
Benrusi. HesaBncrMo OT TOBa B OTHOLLEHWUSITA NOMEXAY UM HE € Hanuue KOHINUKT Ha MHTepecu, nopagu CnegHoTo:

1. Ken Bu Cn AM, [leno3utapat u noneuntenart Ha MaBHUst OHA Yaabp ca BbBEMM MOMUTUKA U NpoLueaypu,
rapaHTMpawm a) mageHTnduumpaHe Ha BCUMYKM MOTEHUMANHM KOHMIMMKTM Ha UHTEpecu, nNpou3TuyalumM OT Tasu
Bpb3ka; 6) npeanpvemaHe Ha BCWYKM pa3yMHW CTBbMKW, 3a da O6baaT msberHatm u/vnu ynpasBnsiBaHW Tesu
KOH(MMKTM Ha UHTEpecHu.

2. Ken B Cn AM n [lenosutapsT rapaHTuparT, Ye a) Korato ynpaBUTENHUAT OpraH Ha YnpaBnsBaLloTo APY>KeCTBO
N ynNpaBuUTENHUAT opraH Ha [lenosutaps OTroBapAT CbLUO M 3a HaA30pHUTE OYHKLMM B CHOTBETHUTE APYXECTBa,
Haln-marko efHa TpeTa OT YNIeHOBEeTE UM [iBE NnLUa, B 3aBUCUMOCT OT TOBaA KOE € MO-HUCKO, B YNPaBUTENHWS OpraH
Ha YnpaBnsaBalwoTo APYXeCTBO M ynpaBuTenHus opraH Ha lMoneunTtens we 6baat He3aBUCUMK NO CMUCHNA Ha
un. 24, napa. 2 ot PernameHt (EC) 2016/438; 6) korato ynpaBUTENHUAT OpraH Ha YNpaBnsBaLLlOTO APYXECTBO U
yNpaBUTENHNAT OpraH Ha [leno3ntaps He OTroBapsAT 3a HaA30pHMTE DYHKLMM B CbOTBETHUTE OPYXKeCcTBa, Hau-
Marnko efHa TpeTa OT YneHoBeTe Wnu ABe nvua, B 3aBMCMMOCT OT TOBa KOE€ € MO-HUCKO, B OTFOBOPHMS OpraH 3a
HaA30pHUTE (PYHKLMKM B YNPaBNsBaLloTo APYXECTBO U B pamMKkuTe Ha [leno3nTaps ca He3aBUCUMK NO CMUCHA Ha
un. 24, naparpad 2 ot PernameHT (EC) 2016/438.

B manko BeposiTHUA criyyan Ye 6bae uaeHTMUUMPaH KOHMIUKT Ha MHTEpecK, KOWTO He Moxe da Gbae usberHar,
MUManku npeasna ropenoco4eHOTo, YNpaBnsaBalloTo APYXKeCcTBo v [lenosnTapsT e ynpasnseat, Habnogasat u
pasKpuBaT TO3W KOHMPIIMKT Ha MHTepecu (ako ToW ce MaTepuanuavpa) ¢ Len ga ce npeaoTspaTaT HebnaronpusaTHu
edheKkTn BbpXy MHTepecute Ha PoHOa U Ha UHBECTUTOPUTE B HETO.

3amsiHa Ha [Jeno3umaps. lpaeuna 3a 3awjuma Ha uHmMepecume Ha npuMeXxamesnume Ha 0ss106e

CvrnacHo 30KUCAOMKN v Jorosopa 3a Aeno3uTapHu ycrnyrv 3amsiHata Ha [eno3uTtapsi e paspelleHa camo crief
onobpeHne oT 3amecTHUK-Npeacenatens Ha KPH, pbkoBoaely ynpaeneHue ,Haasop Ha nHBeCTULMOHHaTa AeNHOCT.
[loroBopbT 3a Aeno3vTapHu ycnyrn Moxe Aa 6bae npekpaTeH, a [Jleno3nTtapsT 3aMeHeH B CnegHuTe criyyau:

a) No B3aMMHO NCMEHO Cbriacue Ha cTpaHuTe no [loroBopa 3a Aeno3nTapHu yCnyru;

0) eAHOCTPaHHO OT BCsIKa OT CTpaHUTe, C TPMMECEYHO NMUCMEHO NPean3BeCTUE;

B) Npu npekpaTtsiBaHe Ha doHAa;

r) Npu OTTErNsiHE Ha pa3peLLeHNeTo Ha YNpaBnsiBalloTo APYXECTBO Aa ynpaensisa PoHaa;
) Npy OTHEMaHe Ha NUUEH3a NN HECHLCTOATENHOCT Ha [enosnTaps;

€) Npy HanaraHe Ha NPUHYAUTENTHN aaMUHUCTPATUBHN MepPKU cnpsiMo JenosnTaps;

)K) npun n3aMeHeHne Ha nmueH3a Ha ,D,eI'IOG}I/ITapﬂ, KOeTo BoAu A0 orpaHn4yaBaHe Ha Bb3MOXHOCTUTE Ha ,Elenoamapﬂ
Aa n3BbpLlBa onpeaeneHn OEeiHOCTU, KOMTO ca Heobxoaumu 3a npenocTaBAHETO Ha yCInyru no none4vynTerncrso.

B cboTBeTCTBME C rOpHUS CNUCHK, [1OoroBOpHLT 3a A4eN03nTapHU ycnyrn Mmoxe na 6baoe npekpaTteH oT YnpasnsasaLoTo
OpyXecTBo, [encTBaLlo OT MMETO M 3a cMeTka Ha PoHaa, ¢ TPMMECEYHO NMMCMEHO NPean3BecTMe U Aa Ha3Ha4vM HOB
noneunten Ha ®onga cneq o,qo6peHMe Ha 3amsHaTa Ha [leno3nTtaps, NpegocTaBeHo OT 3aMeCTHUK-NpeaceaaTens Ha
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K®H, pbkoBoaeLy ynpasneHue ,Haasop Ha MHBECTMLMOHHATa AENHOCT".

YnpaBensBalloTo APYKECTBO e ANbXHO Aa nogade B KOH Bcuukn HeoGxoaMMu OOKYMEHTW 3a MofyyYyaBaHe Ha
onobpeHe 3a 3amsiHa Ha [leno3nTapsi Bb3MOXHO Hali-CKOpPO, CrNed KaTo yCTaHoBU, Ye [lenosutapsTt Beye He oTroBapst
Ha nsmckeaHusTa Ha 3OKNCAMNKW 3a gpenosutap Ha ®oHaa.

[loroBopbT 3a AenosnTapHK YCIyr yCTaHOBSsIBa cnelyarnHda npoleaypa, BKIMoYMTENHO OTHOCHO YCroBUsTa U peaa 3a
NpexsbplisiHe Ha aKTMBUTE Ha PoHAa Ha ApYr NoneyuTen, B criyyai Ha 3aMecTBaHe Ha [lenosuTtaps cnef ofobpeHve
OT 3aMecTHuK-NMpedcenatensa Ha KOH, pbkoBogdel, ynpasneHue ,Hag3op Ha WHBECTUUMOHHATa [elHoCT .
MpexBbprsHETO Ha aKTUBUTE Ha HOBUS NoneynTen TpsibBa Ja ce M3BBLPLUM B paMknuTe Ha 5 4o 10 AHW OT nony4yaBaHe
Ha oJoGpeHVeTo 3a 3aMsiHa Ha AenosuTaps. 3amsiHata Ha AenoanTtaps e GbAe M3BbpLUeHA MO HauuH, KOMTO
rapaHTupa, 4Ye ycryrite no cbxpaHeHue Ha akTvBM Wwe 6baat npegocTasaHn Ha PoHaa 6e3 npekbceaHe.

Heknapayus 3a npedocmaessHemMo Ha akmyaJsiHa UHghopmayusi nNpu noucKkeaHe

YnpaBnsiBaLLoTO APYXECTBO, OT MMETO U 3a cMeTKa Ha DoHaa, Aeknapupa, Ye e NpegocTaBs akTyanHa nHopmaumsi
3a [enosuTtaps, HeroBuTe OYHKUMU, NOTEHUMAMHUTE KOHMMMKTU Ha MHTEPEeCU U aenervpaHnTe yHKUMM OT cTpaHa
Ha [enosutaps Ha TpeTu nuua, BKIIOYMTENHO aKTyanusupaHus CNUCbK Ha nopgenosvTapute M Ha noAa-
nopgenosnTapute, Npy NOUCKBaHe OT MHBECTUTOPU UMW NOTEHUMAHN MHBECTMTOPY B AsAnoBe Ha PoHaa.

Cnopa3ymeHue 3a o6MeH Ha uHghopmauusi mexk0y eno3umaps u deno3umapsi Ha [maeHusi hoHO
4aobp

B cbOTBETCTBME C NPUIOXUMOTO 3aKOHOAATENCTBO, [leno3nTapsT n noneuntenaT Ha TnaBHusa doHa Yaabp v MnaBHus
noadoHa ca cknioumnm CnopasymeHue 3a 06MeH Ha nHdopmaumsa 1 goknagsaHe HepeaHocTu (,Cnopa3ymeHue 3a
obmeH Ha uHdopmauma mexay genosuTtapuTte”). CbrnacHo CnopasymeHveTo 3a obMeH Ha nHdopmaums Mexay
aenosuTapute, Aeno3nTtapaT Ha [naBHus doHa Yaabp v MnasHus nogdoHa n leno3nTapaT ce aHraxupart ga obmeHaTt
WHGOpMauus 1 OOKYMEHTU, KomTo Tpsabea fa 6baaTt cnogeneHyn mexay Aeno3vTapuTe Ha 3axpaHBalia U rnasHa
KONMEeKTUBHA MHBECTULMOHHA CXema B CbOTBETCTBME C AENCTBALLOTO 3aKOHOAATENCTBO; KOOPAMHMPAT y4acTMeTo cu
BbB BpPb3ka C npouedypaTta 3a M34MCnsBaHe Ha HeTHaTa CTOMHOCT Ha aktusuTe Ha PoHga u nasHMA noadoHA,
BKIMIOYMTENHO BCHKaKBA Mepku 3a u3bsrsaHe nNpUoOXeHUeTo Ha cTparterym ¢ m3bop Ha nasapHUs MOMEHT Mo
OTHOLEHMe Ha aanoseTte (market timing) 1 3a o6paboTkaTa Ha MHCTPYKUWMW, HAanpaBeHW OT MMETO M 3a CMETKa Ha
doHpa, 3a 3akynyBaHe, 3anvMCBaHe UMW Ha MCKaHWsA 3a obpaTHO u3kyrnyBaHe Ha akuuu B [NnaBHMa noadoHAa v
U3BBHPLUBAHETO Ha Te3n onepaLum, BKIIOYUTENHO BCAKO CrIopasyMeHve 3a NPeXBbprisHe Ha akTUBK; U Aa KOOPAMHMPAT
cBouTe npouedypu U Aa CNoAensaT usnata Heobxoguma WHOpMauus, KOATO e Heobxoguma 3a npaBMITHOTO
CYETOBOAHO OTYMTaHE U 3@ U3rOTBSAHE Ha roAMLLIHWUTE PMHAHCOBM OTHETH.

OcBeH ToBa, Mo cunata Ha CrnopasymeHMeTo 3a 0GMeH Ha MHdopmaums mexay AenosuTapuTe, Oeno3vTapsaT Ha
naBHUs doHA Yaabp v MaBHKsA NoAdoHA We Gbae 3aabimkeH HesabaBHO Aa MHAOPMUPa KOMMNETEHTHUS perynaTop
Ha [naBHua doHa Yagbp, GoHaa v [Jenosutapsa 3a BCUYKM HEPEQHOCTU, KOMTO OTKpUE BbB Bpb3ka C [naBHus ¢oHa
Yaabp M MMaBHUA NoAdoHA B NpoLeca Ha U3NbIHeHWe Ha HeroBuTe YHKLMM U KOMTO MoraT Aa umaT oTpulaTenHo
Bb3gelicTBue Bbpxy doHAaa, BKMHOYUTESTHO:

e  T[PELLKM NpU N34NCNsIBaHE HA HETHATA CTOMHOCT Ha akTMBUTE Ha MNaBHMSA noadoHA;

e [pELUKM NpW CAENKM 3a WM CEeTbIIMEHT Ha npoaaxba, emuTUpaHe wMnu obpaTHO M3KynyBaHe Ha akuuu B
MmaBHuA nogdoHa, NpeanpueTy oT UMETO U 3a cmeTka Ha PoHAa;

e [PELLKM B U3MMALLAHETO UNU KanMTanu3npaHeTo Ha Aoxoaw, npou3Ttnyalim ot [maBHMA noadoHa, unm npu
M34YMCNSIBAHETO Ha BCEKM CBbP3aH AaHbK NPU U3TOYHUKA;

e  HapyLeHWsl Ha UHBECTULIMOHHUTE Lienu, NoNuTMKa unm ctparternst Ha MnaeHusa noadoHa OT eCTecTBo, KOeTo 61
HanoXuno Ha noneunTens Ha MMaeHus boHA Yaabp 1 MNaBHUS NOAGOHA Aa yBEOOMSIBA 3@ HAPYLLUEHNETO CBOS
KOMMETEHTEH perynatop unu nisectutopute B MmaeHua noadoHa;

e  HapyLleHus Ha NMMMUTUTE 32 MHBECTULIMM U NON3BaHe Ha 3aemu oT MaBHWS noadoHa;

e  BCSIKO perynatopHo pascrneaBaHe unu rnobwu cpelty MasHus oHA Yaabp, KoMTo Grxa Mornu Aa NoBnNUASAT Ha
["naBHWMa noadoHA 1 cboTBETHO Ha doHaa.

KoraTo npenocTtass TakuBa M3BECTUA, AEN03UTapPAT Ha [NaBHUA doHA Yaabp v MnasHusa noadoHa CbLlo UHopMupa
[enosuTtaps 3a HauvHa, No KOMTo MMaBHUAT HOHA Yaabp UM HErOBOTO YNPaBsABaLLO APYKECTBO Bb3HamMepsBaT Uu
npeanaraT Aa paspeliaT npobrnema.

Oautop Ha PoHAaa

OpantopbT Ha doHaa (,0auTopBLTY) e ,[TPANCYOTBLPXAYCKYMBPC OOUT* OO[, ApyXecTBO C OorpaHuyeHa
OTrOBOPHOCT, CbC cefanuvie 1 agpec Ha ynpaenenue: rp. Cocwmsa, 6yn. ,Mapus Jlynsa“ 9-11, peructpupaHo ¢
EWNK 121499387 B THProBCKNs peErMcTbp M PErMCTBP Ha IOpuaNYEecKUTE nyua ¢ HecTonaHcka uen npy AreHuusara no
BnuceaHuaTa. OguTopsT € permcTpypaH B MIHCTUTYTa Ha gunnommpaHuTe ekcrnept-cyeToBoamTenuy nog Ne 085.

OcHoeHu deliHocmu Ha Odumopa

OpauTtopbT NpoBepsiBa Aanu uHaHcoBUTE oTyeTn Ha PoHAaa gaBaT BApHA U TOYHA npeacTaBa 3a PMHAHCOBOTO
cbCTOsIHME Ha POHAA U Aanu roAMLLIHUAT OTYET 3a AeAHOCTTa CbOTBETCTBA HA PMHAHCOBUTE OTYETMU.

OaonTopbT e anbxeH Aa uHdopmupa KOH 6e3 HeocHoBaTenHo 3abaBsiHe 3a BCAKAKBM 0O6CTOATENCTBA U PELLEHNUS BbB
Bpb3ka ¢ doHAa, KOUTO TOW € YCTaHOBUI MO BpemMe Ha oauTa Ha puHaHCOBMTE OTYeTM Ha doHaa, KoMTo moraT aa
fJosegar Jo:
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e  CbLLUECTBEHO HapyLUeHWe Ha NPUNOXUMOTO 3aKkoHoaaTencTeo oT PoHaa;
e  puCk 3a HenpekbcHaTa paboTta Ha PoHAa;
e  0OTKas 3a 3aBepsiBaHe Ha (PMHAHCOBWTE OTYETU UMW U3pa3siBaHe Ha PE3EPBY.

OputopsT e cknounn CnopasymeHve 3a oOMeH Ha nHgopmaumsa ¢ ogutopa Ha maBHus doHA Yagbp v MnaBHUS
noadoHA, CbrMacHoO KOeTo, Hapea C ApYyroTo, ca onpeAeneHn npasuna 3a o6mMeH Ha nHopmaumsa mexay ABaMaTa
0OUTOPW BBB Bpb3Ka C yCroBuATa 3a npegocTtassHe Ha Oautopa Ha OAMTOPCKMUS AoKNag Mo OTHOLWEHWe Ha [naBHus
doHa Yagbp 1 MaeHUsa noadoHA 1 nHOpMaUns 3a HEPEAHOCTU, OTKPUTU B OAUTOPCKMSA Aoknaa Ha MnaBHMS dhoHL
Yyagbp u MasHMs NoadOHS.

Bb3 ocHoBa Ha npegocTtaBeHaTa nHopmauma OguTopbT pasrnexaa oguTopckusa Aoknag no oTHoweHue Ha [naBHus
doHa Yagbp 1 MNaBHUA NoadoOHA B CBOS OOQUTOPCKM AOKNaA BbB Bpb3ka ¢ PMHAHCOBUTE oTYeTM Ha PoHAa, KakTo n
BKIMOYBA B CBOS [0KMNaA MHOPMaLUMsa 3a HeEpeOHOCTU, OTKPUTU B OAMTOPCKMA Aoknag Ha [naBHusA coH Yaabp m
"nMaBHKUS noadoHA U TAXHOTO Bb3AENCTBUE BbpPXY AeHOCTTa Ha PoHaa.
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B. KopnopatuBHa nHdopmauus

Umywecteo Ha doHAaa
HeTHaTta cToMHOCT Ha akTuBMTe Ha PoHpaa Tpsbea ga 6bvae Han-manko 500 000 neBa.

Ako npe3 6 nocrnefoBaTenHn Mecela cpegHaTta MeceyHa HeTHa CTOMHOCT Ha akTusuTe Ha PoHaa nagHe nog 500 000
neBa, Kevt bu Cu AM B pamkute Ha 10 paboTHM OHKU ONOBECTABA NPUYMHNUTE 3a TOBA, MEPKMTE, KOUTO Le npeanpueme
3a NpMBNMYaHe Ha HOBW MHBECTULMKU N CPOKa, B KOMTO Te3n MEepKu Lie 6baaT NpUnoXeHn 1 B paMKuTe Ha KOMTO ce
oyakBa POHOBLT Aa Bb3CTAHOBU MUHUMArHWUS pa3Mep Ha HeTHaTa CTOMHOCT Ha akTMBUTE CU. [OpenocoveHnsaT nepmon
ot 10 paboTHM AHM 3ano4Ba OT U3TMYaHETO Ha 6 nocnegoBaTenHU MeceLla, MOCOYeHU B NPEAXOAHOTO U3peyeHme.

OnoBecTsBaHeTO Ce N3BbLPLUBA HA MHTEPHET cTpaHuuarta Ha [iuctpmnbyTtopa — www.ubb.bg ([Vripasnernue Ha akmusu]),
M Ha UHTepHeT cTpaHuuaTa Ha KnoHa — www.ubbam.bg ([OB6 B3aumHu ®oHA08€]), KakTo 1 Ype3 ApYyrM NOAXOAsLN
CpeacTBa C orneq Ha yCTaHOBEHWUTE CPeAcTBa 3a NpefasBaHe Ha nHopMaums Ha nHeecTutopuTe. KNoHbT nanpaia Ha
K®H konve Ha nHdopmaumaTa Ao kpas Ha paboTHUSA AeH cnef AeHA Ha HEeMHOTO paskpuBaHe, KakTo 1 nHdopmaums
OTHOCHO pesynTtaTtuTe OT npeanpuetute mepku Ao 10-us OeH Ha BCekn Mecel, AOKaTO MUHUMAanHUAT pasmep oT
500 000 neBa 6bOe AocTUrHaT.

AktuBute Ha PoHaa ce yBenuuaBaT UNM HamansiBaT B 3aBUCMMOCT OT MpOMsHaTta B HeTHaTa MM CTOWHOCT,
BKIMOYNTENHO B pe3ynTaT Ha eMuTupaHe n obpaTHO uskynysaHe Ha asnose oT ®oHAa u OT konebaHusiTa B HETHATA
CTOWMHOCT Ha aKTMBUTE Ha nHBecTuummTe Ha doHaa B [MaBHMA NoadoHA.

Ken bu Cu AM oToens aktuBumTe cu OT akTuBuTe Ha PoHaa 1 cbeTaBa otaeneH 6anaHc 3a Hero. [leno3uTtapar Ha doHaa
nogabpxa OTYETHOCT U CMETKM 3a NapuyHuTe cpefctsa U ApyruTe aktmeu Ha PoHAa, KOMTO ca OTAENHM OT Te3n 3a
cobcTBeHnTe akTMBm Ha [lenoauTaps.

duHaHcoOBa roguHa

duHaHcoBaTa rognHa Ha doHga cbBraja ¢ kaneHaapHaTa roguHa u npuknoysa Ha 31 gekemBepu.
KnoHbT npeactaes B KOH 1 Ha HBECTUTOPUTE Ypes NyGNMYHOTO NPOCTPaHCTBO:

. roguweH ogutnpaH cuHaHcoB otyeT Ha PoHaa B pamkute Ha 90 OHM OT Kpas Ha (pMHaHCOBaTa roavHa,
M3roTBEH B CbOTBETCTBUE C U3NCKBaAHMATA Ha MexayHapoaHuTe cTaHaapTu 3a nHaHcoBo otymTaHe (MCPO).

. MeXaMHeH (PUHAHCOB OTYET 3a MbpBUTE 6 MeceLa Ha PuHaHcoBaTa roguHa, B pamkute Ha 30 gHu cnepg kpas
Ha OTYETHUA Nepuoa.

KnonbT npegoctaes Ha KOH go 10-us geH Ha meceua, crneaBall OTYETHUS nNepuog, MecedeH GanaHc U nHgpopmMaums
3a:

e obema u CTpyKTypaTa Ha MHBeCTULMWTE B NopTdpeiina Ha PoHaa No eEMUTEHTU U BUAOBE LIEHHW KHUXA U ApYrn
(PMHAHCOBU MHCTPYMEHTH;

. BnagoseTe AepmBaTtMBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbp3aHu C 6a3oBUTE aKTUBM Ha oepunBatnBHUTE
MHCTPYMEHTU, KONMNYECTBEHUTE OrpaHun4yeHuna u M36paHVITe MeToan 3a OueHKa Ha pucka, CBbp3aHM CbC
caenkute ¢ aepmBatMBHU MHCTPYMEHTU.

Tasn nHpopmaumsa He € NyGNMYHO AOCTOSTHUE U CIYXMU camo 3a HaA30pHU uenu Ha KOH.

[o 10-usa geH Ha Bcekn mecel KnoHbT nyGnukyBa Ha CBOSITA MHTEPHET cTpaHuua www.ubbam.bg ([OB6 B3aumHu
®oHdose)), a AncTpnbyTopbT NYGnMKyBa Ha MHTEPHET CTpaHuuaTa Ha uctpubytopa — www.ubb.bg ([YripasneHue Ha
akmusul)), o6obLueHa nHgopmaums 3a CTpykTypaTa Ha noptdenna Ha PoHaa KbM nocrnegHaTa Aarta Ha nNpeaxogHus
MeceL, KOATO CbAbpXa Hal-Marnko AaHHU 3a MNpoueHTa Ha akTmBuTe Ha PoHaa, MHBECTMPaHW BbB (PMHAHCOBU
WHCTPYMEHTU W/unu napm.

OnucaHune Ha BugoBeTe n XapaKTepuctuknte Ha asiyioBete BbLB dPoHpa

Xapakmepucmuku Ha dsi1oeeme ebe PoHOa

CvobrnacHo § 1, 1. 4 ot JonbnHutenHuTe pasnopendv kbm 3OKNCAOMNKW, nsgagennte ot Ponaa asinose ca MHAHCOBU
WHCTPYMEHTU, KOUTO M3passiBaT NpaBaTa Ha TEXHWUTE NpuUTEXaTenun Bbpxy aktueute Ha PoHaa.

OanoseTte Ha PoHOa ca 0OMKHOBEHM, CBOOOAHO NMPEXBBLPIISEMU, MOUMEHHU, Be3HanNn4YHKN asnose. Te ca perncTpupaHu
B ,LleHTpaneH genosutap” Al u morat ga 6baat npegnarany nyénuyHo B Penybnvka Bbnrapusi.

OdanoseTte BbB ®oHAa MMaT HOMMHanNHa ctorHocT 10 (geceT) nesa BCEKW.

5p09|T nanose, usgagexn ot PoHaa, He e orpaHu4yeH n moXke ga sapupa B 3aBUCMMOCT OT EMUTUPAHETO Ha HOBU aAnoBe
n O6paTHO M3KynyBaHe Ha CblLUeCTByBalLUX OANOBeE. doHOBLT MOXE Aa nsgasa Lenn 1 YacTUYHN OSN0oBe.

3anuceaHe Ha Osinnose. BHOCKU
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[lsnoseTe ce nsgasaT Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha akTusuTe (,HCA®) Ha PoHaa v ce 3anucsaT cpeLly napuyHa
BHOCKa Ha BCEKM MHBECTUTOP B onpedeneH OT Hero pasMep (pa3mep Ha MHBecTUUuusiTa). bposaT gsnose, KOUTO BCEKU
uHBECTUTOp npugobuBa, ce onpefdens OT pa3Mepa Ha MWHBECTUUMSATA Ha BCEKM WHBECTUTOP, pasgeneHa Ha
€MUCUOHHaTa CTOMHOCT 3a eavH AAn BbB PoHAa, nsymcneHa 3a CboTBETHUA AeH. AKO pasmepbT Ha MHBECTULMATA He
Mo3BoMsBa 3aMMCBAHETO Ha LANO YMCMO AASoBe, MHBECTUTOPBLT MOXe da npuaobue u yacTuyeH Asn, KaTo B TO3M
cryyav 4YaCTUYHMAT Aan ce onpefens ¢ TOYHOCT A0 YeTBBbPTUS 3HaK crnej AeceTuyHara 3aneTas.

MHBecTMTOpMTE MoraT Aa 3anuwiat asnose BbB PoHAa camo cpelLly BHOCKM B MapuyHu cpeacTBa. MuHumanHaTa cyma
3a 3anuceBaHe Ha ganose BbB ©oHAa, OCBEH B Cryyaii Ha CKITlOYeH JOroBop 3a cucTeMaTUYHO MHBeCTMpaHe, e 100 (cTo)
neea. KoraTo e HanpaBeHa nopbYka 3a 3anncBaHe Ha AsroBe, CTOMHOCTTa Ha NopbykaTa ce pa3faens Ha eMUCUOHHaTa
CTOMHOCT 3a Asn BbB ®oHA, kaTo MoraT [ia ce u3gaeat camo AsSNoBe UK YaCcTUYHM ASiNOBE, YNSTO EMUCUOHHA CTOMHOCT
e 3annareHa n3usano.

lMpexebprisiHe Ha Osiyio8e

Oanosete BbB PoHOa morat ga ce npexBbpnsaT cBoboaHO, 6e3 orpaHVyeHus MnM JOMBbIAHWUTENHW YCMOoBUSA, B
CbOTBETCTBME C BOMNSATA HA TEXHUTE NpUTEXATENU N B CbOTBETCTBME CbC CNeunUUHUTE N3UCKBAHUSA Ha NPUNOXUMOTO
3aKOHOL,ATENCTBO OTHOCHO NPEXBBLPIISAHETO HA (PUHAHCOBU MHCTPYMEHTM.

BTopnyHaTta Tbprosusa ¢ ganose, ugageHn ot PoHaa M AbpxaHW OT PU3NYECKM M OpUAMYECKM Nuua, cneasa
YCNoBUsiTa Ha NPUIIOXKMMOTO 3aKoHoAaTencTBo. CKMoYBaHETO M/MNMN CETBIIMEHTBLT Ha CAENKM 3a MOKyMKo-npoaaxoa
Ha [ANoBe ce N3BbPLUBA Ype3 NULEH3UPAHN MHBECTULIMOHHN NnocpeaHuLm. NpexBbpnsHETO Ha ASNOBE, EMUTUPaHU OT
®oHpaa, ypes gapeHve 1 HacneasiBaHe ce M3BbPLUBA Ype3 NULEH3MpaH UHBECTULMOHEH NOCPEAHMK, AENCTBALL KaTo
peructpauuoHeH areHT. Bcuuku pasnopexpaHus C OAnoBe uMaT [OEeWcTBMe chepj  peructpauusita UM Mo
cmeTka/noacmeTka Ha npuobpeTartens B LleHTpaneH genosuTtap” AL.

dopma Ha dsinoseme u ydocmoeepeHue 3a rnpumexaesaHu dsinoese

OsnoseTte Ha ®oHaa ce emutupaT B Be3HanuyHa cdopma. KHurata Ha nputexartenute Ha asnose 3a PoHpa ce
nogabpxa ot LleHTpaneH genosutap” A. Mo nckaHe Ha MHBecTUTOpa M 3a Heroea cmeTka ,LleHTpaneH aenosuTtap®
Al moxe Aa My nsfgage yAoCTOBEPEHME 3a MpUTEXaBaHUTe OT Hero Asrose.

lMpaea, npouzmu4auwju om dsisioeeme 8 b8 PoHOa

OanoseTe BbB ®oHAa AaBaT Ha COGCTBEHNLMTE UM PaBHU NpaBa C nNpaBaTa Ha Apyrute nputexatenu Ha AsnoBe BbB
$oHga, nponopumoHanHo Ha 6posi npuTexaBaHu Asinose. Bcekn osn npegocTaBsi Ha CBOSA NpuTeXaTen NpaBo BbpXy
CbOTBETHa YacT OT akTuBuTe Ha PoHAa, BKIOYUTENHO NpW HeroBaTa NMMKBMAALUMS, NPaBo Ha 0BpaTHO M3KynyBaHe,
npaBo Ha nHdopMaumsi U NpaBo Ha xanba. MimylecTBeHUTe npaBa no YacTnyHu Asnose BbB ®oHaa, ce npugobusar
W yNpaxHsBaT OT CbOTBETHUSI MPUTEXATEN NPOMNOPLMOHANHO Ha NPUTEXaBaHWUsA YaCcTUYeH asn.

Beuukn ganose BB PoHpa ca 6e3 npaso Ha rnac, T.e. Te He AasaT MpaBo Ha rnac Ha uHBecTUTopa Aa yvacTsa B
cbbpaHns Ha uHeBecTuTopUTE. TakmBa cCbOpaHusa He ce NpoBeXAaarT.

lpaeso Ha nukeudayuoHeH O

Bcekn nputexarten Ha g4anose BbB doHpa nma npaBo BbpXy 4acT OT MMYLLLECTBOTO Ha doHAa, KOATO CbOTBETCTBA Ha
npuTexxaBaHUTe OT HEro Asnoee, Npy nukengauma Ha ®oHga. ToBa npaBo MoXe Aa 6bae ynpaxHeHo, JOKONKOTO cnen
yOOBNETBOPABAHETO Ha KpeauTtopute Ha doHaa e ocTaHano MMYLLIECTBO 3a pasnpenensHe. B CHy‘-IaVI Ye akKTuBuTE Ha
doHaa, KOMTO OCTaBaT Cried noracsiBaHe Ha BCUYKM 3aOb/DKEHUSA KbM Kpeautopute My, HE Ca OO0CTaTb4HMU, 3a Oa
NOKPUAT UeHaTa Ha 3annceaHe (EMVICVIOHHa CTOWHOCT), nnaTteHa OT AafdeH nputexarten Ha adanose, NnocnegHuAT e
noHece 38Fy68 BbpXy HeroBaTta MHBeCTULUA.

lMpaeo Ha o6pamHo usKynyeaHe

Bceku npuTtexaTen Ha gsinoee BbB PoHAa MMa NpaBo [a novcka HeroBuTte asriose Aa 6baaT uskyneHu obpaTHo oT Ken
Bu Cu AM, pelicTBallo 3a cmeTka Ha doHaa, OCBEH ako 06paTHOTO M3KyMyBaHETO Ha AsnoBe He Obde CNpsiHO B
cboTBeTcTBUE ¢ To3un MpocnekT u MpaeunaTta Ha ®oHpa. VckaHeTo 3a 06paTHO M3KynyBaHe MoXe da ce oTHacs 40
4acT OT UK OO BCUYKM OANOBE, NPUTEXaBaHU OT MHBECTUTOPA.

AKO Npy NogaBaHe Ha Nopbyka 3a 06paTHO U3KynyBaHe e BUAHO, Ye cried M3MbIIHEHWETO i OCTaTbKbT OT AANOBE Mo
cangoTo Ha uHBecTuTopa 61 6un nog 10 (aeceT) 6post asnose Ha doHaa, NopbykaTa 3a 06paTHO M3KyNyBaHe credsa
[a 6bae noganeHa 3a BCUUKM NPUTEXABaHW AANOBE U MHBECTUTOPBLT Aa 3aHynu napTuaarta cu.

lpaeo Ha uHghopmayus

Bcekn nputexarten Ha asn BbB ®oHaoa vma npasBo Aa nonyyy nybnuyHaTta uHgopMauusi, cbabpxalla ce B TO3u
MpocnekT, MNMpaBunata Ha PoHaa, AOKYMEHTa C Kno4voBa MHOpMauus 3a uHBectuTopute Ha doHAaa, nocnegHuTe
roOMWHA U NONYroAuvWHN (UHaAHCOBM OT4YeTM Ha PoHaa, Kakto u uHdopmauusa 3a Ken Bu Cu AM n Knona.
Mputexatenute Ha ganose BbB PoHOA MMaT NpaBo Aa nonydvaT U MHpopmauusa 3a maeHWs noadoH (camo Ha
AHITINACKM e3WK), BKIIOUYNTENHO JOKYMEHTA C KMoYoBa MHAOPMaLUMs 3a MHBECTMTOpUTE Ha MnaBHUSA noadoHa, KakTo 1
NpocneKkTa v NocneaHNTe roguLWHN U NONYroaMLHN (OMHAHCOBKU OTYETU Ha NaBHMA OOHA Yaabp, B KOUTO Ca BKITHOYEHU
OaHHM 3a [NaBHMa nogdoHs,.

,D,OKyMeHT'bT C KIo4oBa mmbopmauvm 3a MHBECTUTOpPUTE Ce NnpenoctaBd Ha BCEKM noTeHumaneH MHBECTUTOP BbHbB
doHpga Ge3nnaTHO 1 B pa3ymMeH CpoK, npegn To3n MHBECTUTOP Aa 3anuille OAn0Be BbB doHpaa.
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MpocnekTbT 1 nocnegHUTe Ny6NMKYBaHW roauLLHM 1 NONYroguwHN ddMHaAHCOBK OTYeTU Ha PoHAA, KaKTO U NpocnekTa
W NocnegHvTe roAuLLHN U NONYroanliHM hMHaHCOBM OTYETH Ha nNaBHMSA hoHA Yagbp (B NOCneaHus criydaw camo Ha
aHIMMIACKM e3KK), B KOUTO ca BKIMHOYEHN AaHHM 3a [naBHusA noadoHA, ce npegocTtaBaT 6e3nnaTtHo Npu NoMcKBaHe Ha
BCEKN WHBECTUTOP, KOWTO >Xenae fa Ce 3arno3Hae CbC CbAbpPXaHWMeTo MM C ornej B3eMaHe Ha WMHBECTULMOHHO
pelweHue. JonbnHuTenHa nHdopmauus moxe aa 6bae HamepeHa B cekunss Mecma, Ha koumo moxe da ce nosyyu
dornbriHUMenHa uHgopmayusi omHocHo @oHla u asHUs ModghoHO NO-A0IY B TO3M pasgen.

lMpaeo Ha xan6a

MHBecTutOopuTE Mmat npaBo Aa nogasaTt 6e3nnaTtHo xanbdu cpelly gencteus u 6esgencteusa Ha Ken Bu Cu AM,
KnoHa u nuuaTta, Kouto UM NpegocTaBaT YCryru, BKIOYUMTENHO MO OTHOLLEHME Ha OEeNHOCTUTE NO agMUHUCTPUpaHe
Ha gsanose (BKMHOYMTENHO NPaBHU U CHETOBOOHM YCMYrK, CBBbP3aHU C ynpaBneHue Ha akTuBWM), 3as8BKK 3a HdopmMaLms
Ha MHBECTUTOPUTE, OLeHKa Ha HETHaTa CTOMHOCT Ha aKTUBMTE M U34YNCNABAHE Ha LieHaTa 3a eavH Asn, CbOTBETCTBUE
CbC 3aKOHOBUTE U3WCKBAHMWS, BOAEHE Ha KHWra Ha npuTexartenuTe Ha OAnoBe, pasnpederneHve Ha nnawaHusTa,
emuTupaHe, npogaxba n obpatHo uskynyBaHe Ha AsiNOBe, U3MbIIHEHME Ha OOroBOPU, BoAeHe Ha oTtyeTu u ap. Mpu
noucKkBaHe Ha WHBECTUTOpUTE ce npefocTaBs 6e3nnaTHO MHopmauusa 3a ycnoBuATa M peda 3a nogasaHe U
afpecupaHe Ha xanbwure.

MHBecTUTOpMTE MoraT Aa HamepsaT AONblHUTENHa MHopMaums 3a npoueaypaTa 3a nogaBaHe Ha xanbu B cekuums
UHpopmayussi omHocHo nipoyedypama 3a rnodasaHe Ha xanbu ot pasgen K. JonbaHumenHa uHgopmayus oT To3u
MpocnekT 1 Ha yebcaiTa Ha KnoHa Ha agpec www.ubbam.bg ([KoHmakmu]).

Pezucmpauyusi Ha 0sinoeeme eb8 PoHOa

Mpu 3anucBaHe Ha gsnose BbB GoHAa, AANOBETE Ce PerucTpupar no KIMeHTcka noacMeTka, OTKpUTa KbM CMeTKaTa
(pervicTbpa) Ha OucTpubyTtopa B ,LieHTpaneH genoautap” ALl. ViHBecTUTOpUTE MoraT Aa NpexBbprisT AAnoBeTe CY BbB
doHOa OT eduH MnoneuyuTen Ha Apyr B CbOTBETCTBME C MPUIOXMMUSA 3aKoH. VHBecTUTopuWTe MoraT ga HamepsT
[OMbIHUTENHA MHOPMAaLMSt OTHOCHO NpoLedypaTa 3a obpaTHO U3kyrnyBaHe Ha Asnose BbB PoHga B cekuus Mpasuna
3a eMumupaHe U 06pamHo u3KyrnyeaHe Ha Osiioeeme ebg8 PoHOa OT To3u pasaen Ha MNpocnekTa.

Jlukeudauyusi Ha ®oHOa. lpouyedypa no nukeudayusi
doHOBT ce nukBMampa:
e  C pelleHVe Ha KOMMNETEHTHMS KOPMOPaTUBEH OpraH Ha YNpaBnsBalloToO APYXECTBO;
e  cIie[ OTHEMaHe Ha pa3peLLeHMeTo Ha YNpaBnsiBalloTo APYKECTBO 3a OpraHu3aums 1 ynpasnexHve Ha Poraa;

e KOraTo B paMKMTe Ha TpU Meceua cred OTHEMAHETO Ha fuUeH3a, NuKBugauus wnu obsiaBaHe Ha
HEeCbCTOSITENIHOCT Ha YNpaBNsABaLlOTO APYXECTBO He e U3bpaHO HOBO YNpaBnsiBallo APYXEeCTBO, KoeTo Ja
ynpasnsiea doHaa w/vnm He ce e Crsin CbC UMW BNSA B ApYyra KONEKTMBHA MHBECTULIMOHHA CXeMa Ui HENHO
WHBECTULIMOHHO MoapasaerieHue;

e B Cnydyan Ha nukeuMpgauusa Ha naeBHusa ¢oHa yYagbp wunu MaBHus noadoHa, ocBeH ako KOH He opobpu
MHBeCTUpaHe Ha noHe 85% oT akTuBuTe Ha PoHAa B AANOBE Ha Apyra rnaBHa KONEKTMBHA UHBECTULMOHHA
cxema unu nameHeHue Ha lNpaBunata Ha PoHAa, 3a ga moxe PoHOBLT Aa ce npeobpasyBa B KONEKTUBHA
WHBECTULMOHHA CXeMa, KOSITO HE e 3axpaHBalla;

e B cnydvanm Ha npeobpasyBaHe Ha [naBHua PoHA Yagbp unu naeHus noadoHa, oceeH ako KOH He uspape
efHo OT crnegHuTe ogobpeHusi Ha ®oHpa:

o [ha npoabmku Aa Obae 3axpaHBalla KOMeKTMBHA UHBECTULMOHHA CXeMa Ha MMaBHusA noadoHa unm
Apyra KOnekTMBHa MHBECTULMOHHA CXema, Nnosfy4vyeHa B pe3dynTaTt Ha npeobpasyBaHeTo Ha MnaBHus
doHa Yagbp/IMaBHMsA NOAGOHA;

o [Aa uvHBecTMpa Hamn-manko 85% OT cBouTe aKTuBM B [OAMNOBE Ha [Jpyra [naBHa KONEKTMBHAa
WHBECTULMOHHA Cxema, KOSITO He y4acTBa B NpeobpasyBaHeTo;

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

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

B pamkute Ha 14 oHU OT Bb3HMKBaHE Ha OCHOBaHMe 3a nukemMaaumus Ha ®oHaa, Ket bu Cun AM nogasa B KOH 3asaBneHne
3a ogobpeHue Ha nukeupaumsita Ha PoHpa. JikempgaumaTa Ha doHAa ce m3BbpLIBaA NO peaa Ha Hapenba Ne 44 ot
20.10.2011 r. 3a n3MckBaHUATa KbM AENHOCTTA Ha KONEKTMBHMUTE MHBECTULIMOHHN CXEMM, YpaBnsiBalLMTe OPYXXECTBa,
HaUMOHANHNTE WHBECTUUMOHHM OHAOBE M nuuaTa, YnpaBnsBaly anTepHaTUBHM WHBECTULMOHHM hoHOoBE
(,Hapen6a Ne 44”) 1 opyroTo NpUNoOX1Mo 3akoHOA4ATENCTBO.

Mpn npekpaTtaBaHe Ha PoHaa cregHuTe pasnopendbu Ha Tbproeckus 3akoH (,T3“) ce npunaraT CbLOTBETHO MO
OTHOLLUEHME Ha 3aabliPKEeHUATa Ha NUKBMAATOpaA M 3awmuTaTa Ha kpeagutopute Ha PoHga — un. 267, un. 268, an. 1 un
an. 3,4n. 270,4n. 271 nun. 273 ot T3, KaTo PYHKUMMTE HA PBKOBOAHUSA OpraH cbrrnacHo un. 270, an. 2uun. 272, an. 4
oT T3 ce nanbnHasat ot Keit Bu Cu AM. [lokaTo 13kynyBaHeTo Ha AsnoBe He 6bae cnpsiHo, NpuTexaTtenute Ha AsrnoBe
MoraT fa npeanoxar asnoseTte cu 3a 06paTHO n3kynyBaHe oT ®oHAa (OoNbAHWUTENHA MHOPMaUUs 32 NPUMOXUMUS
npouec Ha obpaTHO U3KynyBaHe MOXe [a ce Hamepu B cekuus [lpasuna 3a emumupaHe u obpamHo U3KyrysaHe Ha
dsinoseme e8b8 ®oHOa B HacTosWMS pasgen Ha [pocnekTa; gonbiHUTENHa MHGOPMaUMs 3a CnMpaHeTo Ha obpaTHO
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n3KkynyBaHe Moxe a 6bae HamepeHa B cekums BpeMeHHO criupaHe Ha 06pamHomo u3KynysaHe Ha 0siriose 8be @oHOa
B HacTosiLma pasgen Ha lMpocnekta). OcBeH ToBa NpuUTeXaTenuTe Ha AANOBE UMaT NpaBo Ha NUKBUOALMOHEH ASn B
cnyyai Ha nukeugaums Ha doHaa (gonbrHUTENHa MHGOPMaLMs 3a NpaeaTa, NpousTUYaLLm oT AsnoBeTe BbB ®oHaa,
Moxe fa 6bae HamepeHa B cekuns lpasa, npousmudawu om dsiioeeme b8 ®oHAa OT TO3u pasaen Ha lNMpocnekTa).

lMpeobpa3yeaHe Ha PoHOa. lpouyedypa no npeobpasyeaHe

Mo peweHne Ha Kein Bu Cn AM, ®oHABLT MOXe Aa yyacTBa B npeobpasyBaHe Ypes cnveaHe C Unu BNuBaHe B/Ha apyra
KONEeKTMBHa WHBECTULMOHHA CXemMa WM HENHO WHBECTUMUMOHHO nogpasgenexHue, cned opobpeHne  Ha
npeobpasysaHeTo oT KomucuaTa 3a domHaHCOB Haa3op. TakoBa CriMBaHe WM BMMBAHE MOXe Aa Ce M3BbPLUM KakTo C
KONEeKTMBHA MHBECTMLIMOHHA CXxema CbC cepanuiie B bbnrapus, Taka n Nnpes3rpaHN4HO C KONeKTUBHA MHBECTULIMOHHA
cxema OT gpyra abpxasa, yact ot EUI, B cvoTtBeTCcTBME C M3nckBaHuaTa Ha 3OAKUCOMNKN n Hapenba Ne 44.

CnvBaHe unv BnvBaHe MoraT Aa ce peanuaupaT camo cref onobpeHneto um ot KOH u cnep ny6nvkyBaHeTo Ha
cboblieHne 3a npeobpasyBaHeTo, HACOYEHO KbM MpUTEXaTenuTe Ha OAnoBe, CbAbpXkallo noapobHa MHdopmMaums
OTHOCHO obCTosITENCTBaTa M NPUYMHUTE 3a NpeobpasyBaHeTo, Npoueaypata 1 Bb3AecTBUETO Ha npeobpasyBaHeTo
BbPXY NpUTEXATENUTE Ha OANOBE U TAXHATa MHBECTULMS BbB DoHAa.

Cnepg kato 6baaT yBegoMeHM 3a nnaHupaHo npeobpasyBaHe, B koeTo yyactBa doHaa, nputexaTenute Ha ganose
umaT He no-marnko oT 30 AHK, 3a ga nouckaTt obpaTHO N3KyrnyBaHe Ha TEXHUTE AAMNOBE UMK, KOraTo € Bb3MOXHO, 3aMsiHa
Ha TexHuUTe OAnoBe C OfAnoBe Ha gpyra KOMeKTMBHA WHBECTULMOHHA CXeMa C MNOoAOOHU MHBECTMLMOHHM Lenu,
ynpaensBaHa ot Keit Bu Cn AM unu ot apyro ynpaensBeaLlo ApyecTBo, ¢ koeto Keit Bu Cu AM e cebp3aHo nuue, 6e3
3a TOBa Aa AbJpKaT ApYrv Takcu, pa3nnyHu OT Takcute, HeobGXoaMMM 3a MOKPMBAaHE Ha pas3xoaouTe 3a NpefcpOoYHO
npekpaTsiBaHe Ha MHBECTULMMTE, 3a Aa ce 0cBOOOAAT cpeacTBa 3a yAOBMETBOPSBAHE Ha MCKaHMATA Ha NpuTexaTens
Ha OsanoBse 3a 06paTHO M3KynyBaHe UK 3aMsiHa Ha OANOBeE.

Cnep kaTto CNMBaHETO UMW BNMBAHETO Brie3e B cuna, npeobpasysalumaT ce doHA ce npekpatsea 6e3 nuksmaaums, a
BCUYKM HEroBM aKTUBM WM NAcCUBM Ce MPEXBBLPMAT Ha Mpuemallms - CbLUEeCTBYBaLl UMM HOBOCHb3AadeH - POHA MIu
noadoHa. lNputexaTenute Ha OANoBe Ha MpekpaTeHus QOHA CTaBaT MpuTexaTenu Ha OAnoBe B npuemalims
doHa/noadoHa, kaTo 3amMaHaTa Ha OAnoBe Ce M3BbpLUBA Bb3 OCHOBA Ha MNpedBapuUTENHO M3yncreH obmeHeH
KOeULUMEHT 1 - KOraTo € MPUIIOXKUMO - MOXe [ia BKITHYBA M3NnnallaHe Ha napuyHa cyma, KosTo He Haaeuwaaa 10% ot
CTOMHOCTTa Ha HOBUTE OSNOBeE.

B cboTBETCTBME C MPUIIOXMMOTO 3akoHopaTenctBo, PoHABLT Moxe Ja y4yacTBa B npeobpasyBaHe, BKMHOYMTESTHO
npesrpaHW4HO npeobpasyBaHe, KakTO KaTo MpvMemalla KOmNekTMBHa WHBECTUUMOHHA CXemMa, Taka W KaTo
npeobpa3syBalla ce KONeKTUBHa MHBECTULIMOHHA cxeMa. MNpearpaHuyHo npeobpasyBaHe, B koeTo PoHABLT e npuemMalla
KOJIEeKTUBHA MHBECTULMOHHA CXEMa, Ce U3BbPLLBA C 0f0bpeHMe Ha KOMMNETEHTHUTE OpraHn, KOUTO YNpaxHsIBaT HaA30p
BbPXY APYrUTE KONEKTUBHN MHBECTULIMOHHW CXEMM, yHacTBalum B npeobpasyBaHeTo.

CnenBa fa ce nma npeagua, 4e PoHABLT Beve e yyacTsan B npoueaypa no npeobpasyBaHe, B pesynTtar OT KOATO
MpeobpasyBawmte ce doHOoBe ca ce Bnenu b ®oHOa M B pe3ynTaT OT TOBa BCUYKM TEXHW aKTUBM M NacuBM ca
npuaobuTtu n npexsbprnenn Ha PoHaa, a nputexarenute Ha ganose B [Npeobpa3sysawmTe ce poHaoBe ca Nnpngobunu
cboTBeTEH Opon asanose ot ®oHaa. MNoeeyve nHdopmaumsi BbB Bpb3Kka C npoueaypaTta 3a npeobpasyBaHe ce Cbabpxa
B cekums [peobpasysaHe oT pa3gen A. OnucaHue Ha @oHdOa no-rope B T03u NpocnekT.

MpuemaHe 3a TLProBus Ha perynupaH nasap Ui gpyr opraHusnpaH nasap

OanoseTte BbB PoHAa He ca AOMYCHATU OO TbProBUSA U HE Ce TbPryBaT Ha perynvpaH nasap unv Ha Apyr opraHm3npaH
nasap B pamkute Ha EWIM vnn B Tpeta abpxaBa. KbM gatata Ha To3m [pocnekT HAMa nnaHoBe 3a noJaBaHe Ha
3asiBNeHNe 3a J0MNyCKaHeTO MM [0 TbProBUsi Ha TakMBa MECTa Ha TbpProBusl.

NpaBuna 3a emuTupaHe U o6paTHO U3KynyBaHe Ha aanoBeTe BbB PoHAa

OenHocTTa no ynpaeneHue Ha PoHaa, BKNIOYMTENHO KOHTPOMa Bbpxy obLiaTta opraHnsaums Ha emutupaHe (npogaxoa)
n obpaTHO M3KynyBaHe Ha asanoBe BbB PoHpa ce ocvuyectBsBa OT Ken bu Cu AM upes KnoHa. Ken bu Cu AM,
pgencraallo ypes KnoHa, opraHuanpa gerHocTTa no emutupane (npogaxba) n obpaTHO M3KynyBaHe Ha AANOBETE 3a
cmeTka Ha PoHAa, KaTo e Bb3NOXUINO U3BbLPLUBAHETO Ha npoaaxba n obpaTHo M3kynyBaHe Ha asanose oT ®oHaa Ha
OuctpnbyTtopa 1 HeroBata oucHa Mpexa, KbAEeTo ce Nnpuemat Mopbyky 3a 3anucBaHe M 0bpaTHO U3KyrnyBaHe Ha
OSN0BE M Ce OCbLUECTBSIBA Bpb3ka C UHBECTUTOPU M nputexaTtenu Ha asnose. B Tasnm Bpb3ka, Keh bu Cn AM e
ckntounno [oroBop 3a auctpubyuusa ¢ Ouctpubytopa (BX. OONMbIAHMTENHA WHGOPMaUMs 3a 3adbiDKeHUsiTa Ha
Ouctpubytopa kato aucTpubytop Ha Aasnosete BbB PoHaa B cekumss Jucmpubymop ot pasgen b. Jluya,
npedocmasswju ycnyau Ha ®oHda no-rope).

MopbykuTe 3a 3anucBaHe 1 0b6paTHO n3kynyBaHe Ha AanoBe BbB PoHAa ce npuemar OT Criyxutenun Ha JuctpubyTtopa
BCeku paboTeH aeH (aeH , T*) B pamkuTe Ha paboTHOTO BpeMe C KnMeHTn Ha [ductpubyTopa.

Mopbykn, nogagenn oo 17:00 4. Ha aeH , T ce n3NbNHSBAT NO LieHa Ha u3gaBaHe/obpaTHO M3KyMyBaHe BanuaHa 3a
TO3W [€eH, KOATO ce onpeaens Ha cneasawusi paboTeH AeH (geH , T+1%).

Mopbykn 3a 3anmcBaHe M oOpaTHO M3KynMyBaHe Ha Aanose BbB PoHaa, nogagenu cnepn 17:00 4. Ha geH ,T¢ ce
M3NbMHSABAT MO LeHaTa 3a usgaBaHe/o6paTHO U3KkynyBaHe BanuaHa 3a cneasawusi paboteH aeH (aeH , T+1%), kosito ce
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onpegenst Ha paboTHWs oeH cneppaw, aeH ,T+1“ (T.e. Ha geH , T+2%).

MopaBaHe Ha nopbykM 3a M3gaeaHe (Npogaxba) n obpaTHO uskynyBaHe Ha Asinoe Ha PoHpga Ype3 MbIHOMOLLHUK €
JOnycTMO, CamMO aKko ce MpeacTaBu OpWUrMHanm WM HoTapuanHo 3aBepeH MpPenuc OT HOoTapuarHo 3aBEepeHo
MbAHOMOLLHO, KOETO CbAbpXa npeacTaBuTenHa BracT 3a M3BbPLUBAHE Ha YNpaBUTENHU WNM pasnopeguTenHu
OEeNCTBUSA C (PUHAHCOBU MHCTPYMEHTU. M3uckBaHeTo No NpeaxoOHOTO M3peyeHne He ce npunara npy nogaBaHe Ha
NOPBYKM Ype3 NMLEH3NPaH MHBECTUMLUMOHEH NocpeHuK. MNoaaBaHe Ha NopbYkM Ype3 BupTyanHus knoH Ha ,O6eamHeHa
Obnrapcka 6aHka“ Al Ype3 NbAHOMOLLHWK € HENPUIOXMUMO.

YnpaBnsBalloTo ApPYXKecTBO U ocurypeHuTte ot [ductpubytopa ruweta, He HOCAT OTrOBOPHOCT Mpu MofaBaHe Ha
nopbyka OT KNMEeHTU B nepuoga mexay 16:45 n 17:00 yaca, B crniyyan 4Ye cboTBETHaTa Nopbyka He Obae BbBedeHa
cBoeBpeMeHHo o 17:00 yaca, ¢ ornen TEXHONOMMYHOTO Bpeme, Heob6XoaUMO 3a BbBEXAaHe Ha NopbykaTa.

lMpasuna 3a emumupaHe (npodax6a) Ha Osisioee

MopbykaTta 3a 3annceaHe Ha Asnose oT PoHaa Ce U3NbIHSABA B paMKUTE Ha 7 AHWU, CYUTAHO OT AaTaTa Ha nogaBaHeTo
n.

MHBeCTVITOp'bT nony4vyaBa NOTBbPXAEHME 3a TPpaH3aKuudATa, KOeTo MoXe aa obae Nnony4yeHo No crnegHnTe Ha4YnHu:
L] JNMMYHO, HAa MACTOTO Ha NoAdaBaHe Ha NnopbYkaTa - 0e3 3annallaHe Ha 4OMbAHUTENHU pas3xoau;

. No eNieKTpOoHHa noula, Ha Noco4vYeH OT MHBEeCTUTOpPa mmenn agpec, Kato MHBECTUTOPBLT U3PUYHO € noco4unn
npegnoyntTaHMeTo cun aa nony4vyasa Mchopmaumn No eNieKTpOoHHa noula 1 aa He 4 noJjiydaBa Ha XapTu4.

MnawaHeTo Ha 3asBeHUTE 3a 3anuceaHe OANoBe ce M3BbpLUBa Ype3 6aHKOB NpeBos, KaTo 3a Lenta ce u3BbpLuBar
cneaHuTe OencTBus:

lModaeaHe Ha nopbYka 8 oghuc Ha JQucmpubymopa

Mpu nogasaHe Ha Nopbyka 3a 3annceaHe Ha aanose BLB PoHaa (aeH , T¢) B knoH (rvwe) Ha Anctpubytopa B pamkuTe
Ha paboTHOTO BpeMe C KnueHTn Ha [uctpmnbyTopa MHBECTUTOPBLT criedBa Aa Nnocoyy pasnnaliaTenHa cmeTka npu
OuncTtpnbyTtopa. AKO MHBECTUTOPBT HAMA pa3nnalwatenHa cmeTka npu AuctpnbyTopa, Takasa TpsibBa Aa 6bae oTkpuTa
3a Hero, KaTo B NPOTMBEH Crnyyar NOpbYKM 3a 3anucBaHe He MoraT Aa 6baaT npaseHu npes oduc Ha ducTpubyTtopa.

MoTeHuManHMTe MHBECTUTOPK B asnoBe oT doHaa criegsa ga umart npeasua, Ye Nnopbyky 3a 3anvMcBaHe U obpaTHo
nskynyBaHe Ha ganose ot doHaa moraT Aa ce nopasaT eavHcTBeHo npw Ouctpubytopa, kato Ken Bu Cu AM,
JewncTeawo ypes KnoHa, He npeanara Apyr kaHan 3a 3anuceaHe M 0b6paTHO M3KynyBaHe Ha asinose. [Nopaan ToBa,
noTeHumnanHuTe MHBeCTUTOpU B aAnose oT doHOa cnegpa ga umaTt BbB BCUYKM Criyyam OTKpUTa pasnnaiiaTtenHa
cmeTka npu OuctpmnbyTtopa, 3a ga moraTt Aa nogasaTt NOPbYKM 3a 3annuceaHe Ha asnose oT PoHaa.

Mo Tasn cmeTka MHBECTUTOPBLT MOXE Aa BHAacs M TErnu napu no BCAKO Bpeme, OT BCeku oduc Ha AuctpubyTtopa,
BKIIOYMTENHO Aa M3BbPLUBA pasnnawaHus ¢ Hes. IHBeCTUTOPBLT e AMbXeH Aa OCuUrypu no cMeTKaTa Cu HanmyHoCT,
JocTaTb4yHa 3a M3NbMHEHWe Ha nopbykata. CbbpaHUTe cymu (MO eMUCMOHHA CTOMHOCT) Ce HaTpynBeaT B cneuunanHa
cMmeTKa, oTkpuTa npu dnctpnbyTopa, OT KOATO B ChLLMS UMK Ha-KbCHO Ha crieasalmns paboTeH AeH Te ce npesexaaT
B CbOTBETHaTa cMeTka Ha PoHAaa B [lenosnTtaps, kaTo MHBECTUTOPUTE AbIMKAT CbOTBETHM Takcy cbrnacHo Tapudara
Ha [dncTtpmbyTopa (ako ca Hanvue TakvBa).

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

B mMomeHTa Ha nogaBaHe Ha nmopbykata 3a 3anucBaHe (OeH ,T¢), cpeactearta, HeobxoouMmuy 3a 3annalwaHe Ha
€MNCUOHHATa CTOMHOCT Ha 3anvMCBaHUTE AsnoBe U GaHkoBUTE Takcu Ha OuctpubyTopa (ako TakmBa ca ObMKMMU), ce
6rokmpart no nocoveHaTa cmeTka B nossa Ha PoHaa [O MOMEHTA Ha U3MbITHEHME Ha NopbYkaTa (CbOTBETHO CKIOYBaHE
Ha caenkara). [NopbykaTa ce us3nbrnHsaBa, 40 pa3mepa Ha briokvpaHaTa no cMeTkaTa cyma, KaTo ce oT4eTaT AbJKUMUTE
Ha Ouctpubytopa 6aHKOBU TaKCK (aKO ca Hanuue TakvMBa), OCBEH KOraTo nofgajeHaTa nopbyka € nog MUHUManHusaT
pasmep Ha MHBecTULMsATA.

MHBeCTUTOPBT MOXe Aa nofdage nopbyka 3a otkas Ao 17:00 4. Ha cbwmsa paboTeH aeH (T.e. geH ,T¢), cnen KoeTo
rnopbykaTa 3a MoKyrnka ctaBa HEOTMEHSIEMa CbINacHO AeNCTBALOTO 3aKOHOAATENCTBO. 3a NOPbYKU, NOAAAEHN criel
17:00 u. Ha geH T, nopbukmM 3a oTkas ce npuemat oo 17:00 4. Ha cnepBawusa paboteH aeH (geH ,T+1%). Cnen ToBa
nopbyKkaTa 3a 3anucBaHe Ha AAIoBe Ce CYMTa 3a HeoTMeHsiema.

Cnepn onpefensHe Ha eMUCUMOHHATa CTOMHOCT 3a Aan oT doHaa, cMeTkaTa Ha MHBECTUTOpa, noJan nopbyka 3a
3anuceaHe (ako nopbuykaTa e nogageHa B oduc Ha OuctpubyTopa), ce 3agbikaBa C pasmepa Ha 3asiBeHaTa B
nopbykaTa cyma, KOSATO ce pasfens Ha ueHaTa, onpeaeneHa 3a equH asn oT doHaa. AKo cpelly BHeceHaTta cyma He
Moxe Aa Gbe M3aafaeHo LsANo YCIo OANoBe, MHBECTUTOP BT NPUaoGuBa 1 YacTuyeH s, KaTo GPosT 3aKyneHn AsnoBe
ce onpenens ¢ TOYHOCT [0 YeTBBbPTUA 3HAK Crief AeceTuyHaTa 3aneTas.

B cnyyan 4ye usgaBaHeTo (npogaxbarta) Ha asinoBe BbB PoHoa Gbae npeycTaHOBEHO MO peda M Mpu YCroBUATA,
onuncaHn B Hactoswms pocnekT, nopbykuTe 3a 3anMcBaHe, KOMTO ca NMofadeHu crieq nocrnegHoTo obsiBsiBaHe Ha
eMUCMOHHaTa CTOMHOCT Npeaun HavanHata gata Ha cpoka Ha BPEMEHHOTO CrvpaHe, He ce U3MbfHsaBaT. 3anMcBaHeTo
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Ha OsanoBe ce U3BbpLuBa cren Bb30OHOBSIBAHETO Ha M34aBaHeTo (npop,a>K6aTa) Ha asanose BbB ®oHAa, ype3 nogaBaHe
Ha HOBa NOpbYKa No ONMcaHnA No-rope pea. M3nbnHsBaT ce camo NopbYKMUTE 3a 3anncBaHe Ha gdanose, npeacraBseHn
B CbOTBETCTBME C BCUYKUN N3NCKBAHUA, ONMUCaHU B TO3N pa3aen Ha I'IpocneKTa.

Mpwn nunca, HesicCHOTa UMK NPOTUBOPEYNE MEXAY PEKBU3UTU Ha NopbYKaTa U/Mnn HeoBXoaAMMU MPUMOXKEHUS KbM Hes
Unu HecnaseaHe Ha HeobGXOAMMM YCrOBKSA 3a 3aKyrnyBaHe Ha Asnose BbB PoHAa, nopbykaTta 3a 3anucBaHe ce cMsATa
3a HeBanuaHa U He ce U3MbIHSABA.

MuHnmanHmaT pa3Mep Ha MHBECTUUUATa 3a I'IpVI,CI,OGVIBaHe Ha ganose BbB PoHOaA, OCBEH B cnyyvyaunTe Ha CKIloYeH
Aoroeop 3a cuctemaTn4yHo MHBecTupaHe, e 100 (CTO) neBa. MHBeCTVITOp'bT nony4vyaBa NOTBbPXAEHWE 3a caenkaTta npu
NbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpasd Ha NbpBuUA pa60TeH OeH, cnegBall n3NbJ/IHEHNETO Ha NopbYKaTa, 3a KOeTo
ce npunara pegbvT, NPUIOXKUM 3a NOTBbpPXAaBaHe Ha U3NBbJTHEHU NOPBYKM 3a eEMUTUPaHEe Ha aAnoBe.

CucmemamuyHU UH8eCMUUUOHHU MnJj1aHoee

OnctpnbyTopbT MOXe fa CKMoYBa C MHBECTUTOPWU OM3NYECKM Nnvua U AOrOBOP 3a CUCTEeMaTUYHO MHBECTUpaHe
(CuctemaTnyeH uHsectuumoHeH nnaH - CUI), no cunata Ha KOWTO NEpPUOAMYHO Ce U3MbMHSBAT, Ha u3bpaHu oT
WHBECTMTOpPa AaTu, MOPBYKKU 3a 3anuMcBaHe Ha asnose, emutupann ot donHga. lMpu cknioysaHe Ha gorosop 3a CUI,
NHBECTUTOPBT MOXe Aa nsbepe Aa npasn MeceyYHn BHOCKW. TON MOXe CbLLO Aa MOCOYU PasnnyHu AaTn 3a CbOTBETHUTE
BHOCKW. Hanpumep nHBecTMTOpBLT M3bnpa Aa npasu napuyHa BHocka BbB PoHAa C MeceyHa NepuoanyHoCT Ha 25-0
4YMCo OT Meceua. VIHBECTUTOPBT MOXe CbLLO Aa 13bvpa pasnuyHn CMeTKU, OT KOUTO Aa 6baaTt cebupaHn BHOCKUTE.

Mpw ckntouBaHe Ha goroeop 3a CUIMM, MHBECTUTOPBT Ce 3a4bimkaBa Aa MMa OTKpUTa NoHe efHa pasnnaliaTtenHa cMeTka
npu OuctpmbyTopa 1 fa ocurypu no cMeTkaTa/ute cu, nsbpaHara OT Hero cymal/u 3a UHBeCTMpaHe, Ha NocoyeHaTa B
poroBopa 3a CUIM paTta/v n HanmyHOocTTa/Mte ga Gbae/aT no cmeTkata/uTe My OO M3MbIIHEHWE Ha MOpbYKaTa.
CwmeTkaTa/uTe Ha knMeHTa ce 6nokupalT B AeHs Ha NoOAaBaHe Ha NopbykaTta U ce 3aabimkaBal/T Ha criegsalus paboTteH
[OeH, cnep kaTto MMa n3dncneHa eMMCMOHHa CTOMHOCT. [NopbykaTa/uTte 3a nokynka no gorosop 3a CUI ce reHepupalT
aBTOMaTMYHO Ha NMOCOYEHUs1 OT MHBECTUTOpPA AeH/HN 3a UHBECTUPAHE, C KOETO NopbykaTa/ute ce cumTa 3a nogageHalu.
B cnyyauTe, npu KouTo N36paH OT MHBECTUTOPA NEPUOL HA UHBECTMPaAHE CbBMNaza ¢ HepaboTeH AeH, nopbykaTa/ute
ce reHepupa/T, CbOTBETHO Ce CYMTal/T 3a nofjageHa/v Ha NbpBuA criegpall paboTeH aeH. B cnyyai Yye MHBECTUTOPBT
He e ocurypun octaTb4HO cpefcTBa No CMeTkaTa/uTe cu B AeHs, u3bpaH 3a MHBECTMpaHe, NnopbykaTta ce cymTa 3a
HeBanuaHa, kaTto ce aHynupa aBToMaTU4HO OT CMCTEMAaTa U1 ce NpPeEMUHaBa KbM CrnefBalyns Nepuoa Ha UHBECTUpPaHe
(T.e. MHBECTUTOPBLT NPOMNyCKa BHOCKAaTa CY U TS HE Ce NPEXBbPNA KbM CriefBallms nepmos Ha MHBECTUpaHe).

MHBecTuTOpUTE MOraT Aa ckntousaTt gorosopu 3a CUMM B ocpmecm Ha OuctpumbyTopa.

MuHuManHnaT pasMep Ha MHBeECTUUMATA Npu 3aKyrnyBaHe Ha OAoBe BbB CDOH,qa 3a NOpbYKNTE, U3NBJIHABAHU Ha
6asaTa Ha cknroveH gorosop 3a CUMM, e B pasmep Ha 20 (gBageceT) nesa.

Heo6xodumu dokymeHmu, Koumo uHeecmumopbm npedcmassi nNpu nodasaHe Ha NMNopPbYkKa 3a
dsinose ebe PoHOa. Jleeumumayusi. [(pedcmasumesicmeo.

JlervTumaumsaTa Ha MHBECTMTOpA Ce W3BbLPLUBA MPW YCNOBUSATA 3a perncrpaums M naeHTudukaums Ha KIMeHTw
CbIMacHO BBbTPELIHO HOPMATUBHUTE [AOKYMEHTW, pernameHTupawumM waeHTudukaumara u Bepudukaumara Ha
CaMONMYHOCTTa Ha KNueHTa, 1 0bLmMTe ycnosus 3a nnaTexHn ycnyrn Ha AuctpubyTtopa (,06wm yecnosusa®). Obwure
ycnosust Morat Aa 6baaT HaMepeHn Ha MHTEPHET cTpaHuuaTa Ha OuctpmbyTopa - www.ubb.bg, B cekumnsara ,Tapudum
n OO0 ycnosus®.

lModaeaHe Ha NopbYKa NMPu HacsiedsigaHe Mo 3aKOH

Mopbuka 3a o6paTHO u3kynyeaHe Ha Asnose BbB PoHaa, nogageHa oT HacneaHMUM No 3akoH, He MoXe Aa Obae npueTa
npeav NpPexBbPSHETO HA OsAnoBeTe NO NoAcMeTKa Ha CbOTBETHUTE NMua — HacnegHUUM Npu perMcTpaunuoHeH areHT.
Cnep npexBbpnsiHe Ha ASM0oBETE Mo NOACMETKA Ha NMLe — HacneaHWK, CbLUMAT NpuaodrBa BCUYKM NpaBa/3agblhKeHus
Ha cBOs HacregodaTen CnpsiMo Te3N MHCTPYMEHTHU.

lNodaeaHe Ha NopwYKa NPuU HacnedsieaHe Mo 3asewjaHue

Mopbuka 3a 06paTHO U3KyMnyBaHe Ha Asnose BbB GoHAa, NogadeHa oT HacnedHWUW Mo 3aBellaHne, He Moxe da 6bae
npueTa npeam NPexsbpnsaHeTo Ha AAMNOBETE MO NOACMETKa Ha CbOTBETHUTE NULA — HACNEAHULIM NPU PEerucTpaLoHeH
areHT. Crnen npexsbpnsaHe Ha AAnoBeTe Mo MOACMEeTKa Ha Mule — HacnedHuK, CbLUMAT npugobuea  BCUYKM
npaBa/3agbiiKeHust Ha CBOSI HacrnegodaTesn CrnpsiMo Teau UHCTPYMEHTH.

3abenexku

1. Korato [eicTBalloTO 3aKOHOAATENCTBO MpeaBwKAa [OOMbIHUTENHW W3UCKBaAHUS 33 feruTMMauus U
npeacTaBUTEsNICTBO, Te Ce M3MbIHABAT OT YNPaBaBaLloTo APYXecTBo u [AucTpnbyTopa npy 4ENHOCTTa No eMuTUpaHe
(npopax6a) n obpaTHO n3kynyeaHe Ha Asnose BbB PoHAa, HE3ABUCKMMO Ye He Ca M3PUYHO NMOCOYEHM B TE3N NpoLeaypu.

2. |_|pl/l cOenknuTe un nnauwlaHndaTa 3a NoKynka Ha ganose mMexay (DOH}J,a n vyXxxgectpaHHuU nmua-mHBeCTUTOPU Cce cnaseat
ocobeHuTe npaeuna Ha BanyTHust 3akoH, 3akoHa 3a AaHbUUTE BbPXY AoXoauTe Ha dmamyeckuTe nuua, 3akoHa 3a
KOprnopaTMBHO NOAOXOAHO oGraraHe, 3akoHa 3a HacbpyaBaHe Ha WHBECTUUMMTE WM OPYrM OTHOCMMM A0 Te3u nuua
HOpMaTMBHU aKTOBE.
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lNpaeuna 3a o6pamHoO u3KynyeaHe Ha Osiioee

MHBeCcTUTOP®LT MMa NpaBo Aa nofage nopbyka 3a 06paTHO U3KyMyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asnose. Ao Mpu nogaBaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIIHEHWETO 1 ocTaHanuTe
OsAnoBe B cangoTto Ha nHeecTutopa buxa 6unm no-manko ot 10 (geceT) 6pos asnose Ha PoHAa, NopbUKaTa 3a obpaTHO
n3kynyesaHe crneasa fa 6bae nogageHa 3a BCUYKM MpUTexXasBaHW OSNoBe U MHBECTUTOPBT Aa 3aHynu naptuaara cu.
Tasn nopbyka ce U3NbiHABA, CaMO ako AANOBETE Ce CbXpaHsiBaT Mo KNMEHTCKa MoACcMeTKa Ha MHBECTUTOpa KbM
cvmeTka (pernctbp) Ha [OuctpubyTtopa B ,LleHTpaneH genoautap Al. B cnyyan 4ye gsnoseTe ce cbxpaHsaBaTt Mo
KIMEeHTCKa NoACMeTKa Ha MHBECTUTOPA KbM CMeTKa Ha MHBECTULIMOHEH NOCPEHMNK, 06paTHO N3KyrnyBaHe Ce U3BbPLLBA
caMo crnep NPexXBbPIISHETO Ha Te3n ASANOoBe Mo KNMEeHTCKa NoacMeTka Ha UHBECTMTopa KbM cMmeTka Ha ductpubyTtopa
B ,LleHTpaneH genosntap* AL.

Ob6paTHoTO M3KkynysaHe Ha gsanose BbB POHAA Ce OCbLLECTBABA Ype3 NoAaBaHe Ha NMCMeHa NopbYka OT 3asBUTenNs
(nputexarten Ha aanose BbB POHAA, YMBITHOMOLLEHO OT HETO NMLE UMK 3aKOHHUS My npeacTasuTen) Ao AuctpubyTtopa.
MopbykaTa ce nogaea Ha MecTata 3a npogaxba n obpaTHO nskynysaHe Ha ganose BbB PoHAA.

lMucmeHata nopbyka Tpsbea Aa 6bAe npuapyXeHa C OOMBbAHUTENHW HeobxoAMMW [OKYMEHTU (MPUMoXeHus ),
npunoXxeHn kbM Hes. CbC 3asBnNeHMeTo 3a 0bpaTHO N3KynyBaHe MHBECTUTOPBLT MOXE Aa 3asiBM KOHKpeTeH bpon asnose
nnu cyma 3a obpaTHO usKynysaHe.

Cnep onpefensHeTo Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eAnH Aan BbB DoHAa, KoraTo MHBECTUTOPBT € 3asiBun 6pon
asnoee 3a obpaTHO M3KynyBaHe, OpoAT AANoBe 3asBeH B Mopb4ykaTa ce YMHOXaBa Mo Tasu CTOWHOCT M cymara ce
npeeBexaa No cMeTka Ha MHBECTUTOPA, NMocoveHa B nopbykaTa. KoraTo MHBECTUTOPBLT € mocouyun cyma, To T ce
pas3gens Ha LeHaTa 3a obpaTHO u3KyrnyBaHe, ONOBECTEHa U BanuaHa 3a Han-6nmnskna OeH, 4o OeHs Ha nofaBaHe Ha
nopbykaTa 1 No TO3M HAYMH ce onpeaerns OpUEeHTUPOBBYHMAT Gpoli asnose, KOUTO crneadBa Aa 6baaT U3KyNeHu, 3a aa
ce yAoBrneTBOpU cyMaTa Ha nopbykata. Tesum ganose ce 6nokupar.

Cnep onpegernsiHe Ha LieHaTa 3a 06paTHO U3KyrnyBaHe Ha eduH Osn, NnocoYeHaTa B nopbykaTa cyma ce pasfens Ha
Tasn CTOWHOCT U ce onpenens 6posT asinose, KOUTO crieABa Aa 6baaTt M3KyneHu 3a TOYHOTO YAOBMETBOPsiBAHE Ha
nocoyeHaTa oT KfMeHTa cyma.

MopbykaTta 3a OGpaTHO M3KynyBaHe Ha OAnoBe ce U3nbiiHABa B CPOK O 10 gHM OT faTtaTa Ha noJaBaHETO 1.

MHBecTUTOP®LT MOXe Aa noaaje nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnen KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKKU, NoAaAEeHM cnes
17:00 4. Ha geH T, nopbukM 3a OTKa3 ce npuemart go 17:00 4. Ha cnegBawmst paboTteH aeH (geH ,T+1%). Cnep ToBa
nopbykaTa 3a obpaTHO U3KynyBaHe ce cyMTa 3a HeOTMEHsIema.

B cnyyai 4e 06paTHOTO u3kynyBaHe Ha Aanose BbB PoHaa 6Gbae BpeMeHHO CNpsiHO No pefa v nNpu ycnoBmsaTa, onvcaHmn
B 3aKOHOAATencTBOTO M HacToswmsa [lpocnekT, nopbykMTe 3a 06paTHO M3KynyBaHe, KOMTO ca nojajeHu cnepg
nocrnegHoTo 06siBABaHe Ha LieHa Ha obpaTHO M3KyrnyBaHe Npeam HavanHaTta gaTta Ha Cpoka Ha BPEMEHHOTO CrvpaHe,
He ce n3nbnHAsaT. OBpaTHOTO U3KyNyBaHe Ha AAMNOBe Ce U3BbPLUBA Cried Bb30OHOBABaHETO HA 06paTHOTO U3KyNyBaHe
Ha AsnoBe, Ypes nojasBaHe Ha HOBa NopbYka Mo OnvcaHus No-rope pes.

Camo nopbukute 3a 0b6paTHO U3KynyBaHe Ha AAnoBe BbB PoHAA, KOMTO ca NpeACcTaBeHN B CbOTBETCTBUE C BCUYKM
N3NCKBaHWA, ONucaHn B TO3W pasgen Ha [lpocnekta, mognexaTt Ha wmanbnHenue. lpu nwnca, HescHoTa wnu
NpoTUBOpEYME MEXAY PEKBU3NTM Ha MOopbykaTa 3a 0OpaTHO M3KynyBaHe Ha Aganose BbB PoHaa u/mnm Heobxoanmm
NPUNOXEHNs KbM Hesl, MopbykaTa ce CMsATa 3a HeBanuaHa 1 He ce n3nbiHaBa. [lopbykaTa ce cuMTa 3a M3MbIHEHa KbM
MOMEHTa Ha perucTpaums Ha cgenkara B ,LieHTpaneH genoautap® Al.

MNHBeCTMTOPBT NonyvaBa NOTBbPXKAEHUE Ha TpaH3aKUMsTa Bb3MOXHO Haii-CKOPO, HO HE MO-KbCHO OT Kpasi Ha MbpBUs
paboTeH AeH, cnep U3nbIIHEHWE Ha NopbYKaTa, 3a KOSITO Ce Npunara npoueaypaTa, NpUoXuma 3a noTbpXkaaBaHe Ha
U3MbIHEHN NMOPBYKM 3a 06paTHO U3KynyBaHe Ha AsnoBe. B cnydyaii Ye Ha MHBECTUTOPA € n3padeH yAoCTOBeEpUTEneH
[OKYMEHT 3a AANoBeTe, NPUTEXABaHM OT HEro, TOW ro NpeAocTaBs (B OPUrMHaN) KaTto NPUNoXeHWe KbM ropeonucaHuTe
[OKYMEHTH.

Heobxodumu A0KyMeHmMu, Koumo uHeecmumopbm npedcmaes npu nodaeaHe Ha NOpbYKa 3a
obpamHo u3KynyeaHe Ha 0sisioee 8 b8 PoHOa

Mpn nogaBaHe Ha nopbyka 3a O6paTHO N3KynyBaHe ce npencrtaBAT eAMHCTBEHO AOOKYMEHTW 3a npouenyparta 3a
nermtnMmauma n npeacrtaBMTesNICTBO, KOUTO yooCTOBEpPABaT, Ye NMUEeTO MMa NpaBOo a HanpaBu NopbYKaTa. Mopbuka 3a
OTKa3 ce noaaBa OT KIMMeHTa, KaTo 3aAbJDKUTENHO Ce Noco4YBa OCHOBAHMETO 3a OTKa3a.

Ako nopbukaTta 3a oGpaTHO M3KynyBaHe ce MpaBu OT UMETO Ha YYKAECTPaHHO NMULe U B Hest € MOCOYEHO, Ye TO e
non3ea crewumaneH AaHbyYeH PeXuM Ha MbIHO UNK YacTUYHO ocBOBOXAaBaHe OT JaHbk No crnorofba 3a u3bsirsaHe Ha
[ABOWHOTO AaHbyHO obrfaraHe, ce npunarat BCUYKM [OKYMEHTW, M3UCKBaHWM OT GbfIrapckoTo 3aKOHOAATeNcTBO 3a
[loKa3BaHe Ha Te3n OCHOBaHWs!, BKMIOYATENHO AeKnapauus 3a pasMepa Ha NomnoxuternHarta pasnmka Mexay otyeTHaTa
CTOWHOCT Ha AsrnoBeTe, NpeMeT Ha 0GpaTHOTO U3KyNyBaHe, U LieHaTa Ha 06paTHOTO M3KynyBaHe. AKO YyXOAecTpaHHO
nuLe He NpeacTaBu HeOGXOAMMUTE JOKYMEHTM 3a JoKa3BaHe Ha OCHOBAHWS 3a NpurnaraHe Ha CbOTBETHa crioroaba 3a
n3bsirBaHe Ha [iBOVHO AaHbYHO obnaraHe wnu Aeknapauus no npeaxoaHus absad, nopbukarta 3a 06paTHO UskynyBaHe
€ BanuzHa, HO ce M3NMbIHSABa Npy cna3BaHe Ha obLUUA AaHbYEH PEXMM, NPeABUAEH 3a YyXXOAeCTpaHHU nuua.

Peod 3a rnpexebprisiHe Ha dsiio8e om KJIUeHMCKa ﬂOdCMGMKa, eodeHa rnpu uHeeCmMmuyuoHeH
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nocpedHUK, MO KJueHmcka nodcmMemka, e6o0eHa npu Jucmpubymopa u ob6pamHo.
EdHospemeHHa npodax6ba Ha dsinoee om ®oHOa u 3aKynyeaHe Ha dsiyioee 8 Apy2a KOJIeKmueHa
UHeecmMuuyuoOHHa cxema, ynpaeJsisieaHa om Knona, u o6pamHo

MHBeCcTUTOP®LT, HEroB NpeAcTaBuTeN UNKN MbIIHOMOLLHUK Nogasa B oduc Ha Auctpubytopa, onpeaeneH kaTo ,MACTO
3a npogaxba“, nopbyka Ao Ouctpubytopa 3a NpexsbprsHe Ha CbOTBETHUTE AAMNOBE B MOACMETKa, OTKpuTa npu
MHBECTMUMOHEH nocpeaHuk. 3a Tasu uen ce NpeAacTaBsiT AOKYMEHTWM OTHOCHO NerutumaumsaTa u npeacTaBuTencTBoTO.
Camo nopbYku, KOUTO Ca NOAaAEHU B CbOTBETCTBME C BCUYKM M3NCKBAaHWA, OMMCaHN B TO3W pasgen Ha [lpocnekTa,
nognexar Ha U3MblHeHue.

Mpn nunca, HesicHOTa wnM npoTUBOpeYne Mexay OaHHUTE B PEeKBU3NTUTE Ha nopbyKaTa n/vnn Heobxoanmm
NPUNOXeHNA KbM Hed, KakTo 1 B cnyqa|7| Ye OT npenocTtaBeHNUTe JOKYMEeHTU € BUOHO, Ye € Hanuue nopokK npn B3eMaHeTo
Ha KopnopaTuBHO pelleHune, B npencrtaBuTeniHata Bnact unn B Opyro Heo6xoanmo ycnoBue 3a pasnopexnaHe C
pnanoee, nopbyKkaTa ce cHMTa 3a HeBanunagHa 1 He noasneXxu Ha n3nbliHeHne.

Mopbykn 3a egHoBpeMeHHa npogaxba Ha asnoBe BbB PoHAA M 3aKkynyBaHe Ha AsnoBe B Apyra KOMeKTUBHA
WHBECTMLUMOHHA CXeMa, CbLUo yrnpaBnsiBaHa oT KnoHa u obpaTHo, MoraT ga 6baat nogageHn camo 3a KONEKTUBHM
WHBECTULMOHHM CXEMMU, 3a KOMTO HOMMUHANHaTa CTOMHOCT Ha eVH AN ce U3YUCIsiBa B cbluaTa BanyTa. CnegosaTtenHo
WHBECTUTOPBT, HErOBUSAT NPEACTaBUTEN MM MbIHOMOLLHMK MOXe Aa npeacTaBu B oduca Ha Ouctpubytopa nopbuka
3a egHoBpeMeHHa npogaxba Ha asinose BbB PoHAa M 3akynyBaHe Ha AANOBE OT Apyra KONEKTUBHA MHBECTULIMOHHA
Cxema, CblLo AeHOMUHMPaHa B NeBa 1 ynpaensisaHa oT KrnoHa.

B nopbykaTa MHBECTUTOPBT NocoyBa Gpos AsnoBe BbB PoHAa, KOUTO xenae Aa 6baaT oGpaTHO U3KYNeHW unu cymara,
KOSITO Kenae Ja nosy4ym oT npogdax6arta Ha gsnoseTe. AKO MO BpeMe Ha eJHOBpeMeHHaTa npoaaxba Ha OAnoBe BbB
doHga 1 3aKynyBaHeTO Ha AANoBe B Apyra KoNeKTMBHa MHBECTULIMOHHA CXeMa, CbLLO yrpaBnsBaHa oT KrnoHa, e BUgHo,
Ye cref M3NbMHEHWETO Ha 3amsHaTa OCTaTbKbT OT AAMNOBe MO canaoTo Ha MHBecTUTopa BbB dPoHaa 6u 6un noa 10
(neceT) aana, nopbykarta 3a 3amsiHa credsa Aa GbAe noganeHa 3a BCUYKW NPUTEXaBaHW OANOBE M UHBECTUTOPBLT Oa
3aHynu naptugarta cu BbB doHAa.

MopbukaTta 3a egHoBpemeHHaTa npofdaxba Ha ganoBe BbB PoHAa M MOKyMNka Ha OANOBe OT Apyra KOnekTMBHa
WHBECTULMOHHA cxema, CbLo ynpaenseaHa oT KnoHa, ce npuemat B oducute Ha OuctpmubyTtopa, onpeaeneHun kaTo
“msacTo 3a npogaxba” B pamkmuTe Ha paboTHOTO MM Bpeme. MNMopbykute nogaaenn cneq 17:00 4. Ha geH T (AeHs Ha
nogaeaHe Ha nNopbykaTta), Ce U3MbHABAT MO LeHNTe, BanuaHu 3a aeH , T+1 onpeaenexun Ha no-cneasawmsi paboTteH
beH (oeH ,T+2"). 3a nopbykn, nogagenu cneg 17:00 4. Ha geH , T, nopbykM 3a oTka3 ce npvemat Ao 17:00 4. Ha
cnepgalumsa paboteH aeH (T.e. geH ,T+1%). Cnep ToBa, NopbYkMTE 3a egHOBpeMeHHa npofaxba Ha gsnose BbB PoHaa
W 3aKynyBaHe Ha OAnoBe B Apyra KonekTMBHa MHBECTUMLMOHHA CXema, CbLlo ynpasnsBaHa oT KnoHa, ce cuuTtart 3a
HEOTMEHSIEMMU.

Mopbuka 3a egHoBpeMeHHa npodakba Ha asnoBe BbB PoHAa M 3akynyBaHe Ha ASANOBe B Opyra KOMEKTUBHA
MHBECTMUMOHHA CXema, CblLo ynpaBnsaBaHa oT KnoHa, He Moxe Aa 6bae nodaneHa, koraTo o6paTHOTO U3KynyBaHe Ha
aanoseTte Ha doHOa WM apyrata KOMeKTVBHA UHBECTULMOHHA CXeMa € BPEMEHHO CMpsiHO, Tbil KaTo crnupaHeTo Ha
06paTHOTO M3KyNyBaHe 3aQbIMKUTENHO € CBBbP3aHO U C NpeycTaHOBSIBaHe Ha 13aaBaHeTo Ha aanose. Takuea NopbYku
e ce npvemart, crieq kato obpaTHOTO M3KynyBaHe Ha AsnoBeTe BbB PoHAa, CbOTBETHO Ha Apyrata KOonekTMBHa
MHBECTULMOHHA CXema ce Bb30OHOBU.

Mopbyka 3a egHoBpemeHHa npopaxba Ha AsnoBe BbB PoHAaA M 3aKkynyBaHe Ha AANOBEe B Apyra KONEKTMBHA
WHBECTMUMOHHA CXEMa, CbLUO yrpaBnsBaHa oT KnoHa, ce U3nbnHsiBa B paMKuTe Ha 7 OHW OT AataTta Ha nogasaHeTo 1.

BpemeHHo cnupaHe Ha 06paTHOTO n3KynyBsaHe Ha AdafnoBe BbHbB doHpa

*  KnoHbT Ha YnpaensBalloTO APYXEeCTBO, C pelleHMe Ha BucleTo pbKOBOACTBO, MM C pelueHue Ha
KOMMETEHTHUSI c1 KoprniopaTueeH opraH Keit Bu Cu AM Moxe BpeMeHHO da cripe o6paTHOTO U3KyrnyBaHe Ha
Aaanose Ha PoHOa B U3KIMIOYMTENHM Clydan, ako 0BGCTosTeNcTBaTa ro Hanarat U ako CNvMpaHeTo e onpaeaaHo
C ornep MHTepecuTe Ha NpuTexaTtenun Ha AAnoBe, BKMHYMTENTHO B CedHUTE Cllydan: Korato CKMioYBaHeTo Ha
COENKM Ha perynvpaH nasap, Ha KOWTO 3HAauMTEerNHa YacT OT akTMBUTe Ha PoHaa ca 4onycHAaTV OO0 ThpProsus,
e NnpeKkpaTeHo, CNPSHO NV MOAMEXWN Ha OrpaHUYEHuE;

*  KOraTo akTMBuUTeE Unu nacusmte Ha PoHaa He moraT Aaa 6baaT npaBunHoO oueHeHn unu Kei bu Cu AM He moxe
Aa ce pasnopexaa c Tax 6e3 ga HaBpean Ha UHTepecuTe Ha NpuTexaTenuTe Ha AsnoBe;

«  KOraTo e B3eTO pelleHve 3a NUKBMOauMs Unu npeobpasysaHe Ypes criMBaHe wnv BnveBaHe Ha doHaa wnu
TpaHcgopMmupaHe Ha PoHOa B KONMEKTUBHA MHBECTULIMOHHA CXema, KOATO He € 3axpaHBallla KONeKTUBHa
MHBECTULIMOHHA CXEMa;

. B cnyqa|7| Ha npeKkpatdaBaHe Ha goroeopa Cc ,El,enosmapﬂ nopagn BUHOBHO HEU3NbITHEHME HA 3aQbIKEeHUATa
My, OTHEMaHe Ha 6aHkoBUS My NMUUEH3 N1 HanaraHe Ha Opyrn orpaHn4YeHuna BbpXy nenHocTtTa MYy, KOUTO
npaBAT HEBBH3MOXHO ,El,enosmapﬂ Aa n3nbiHABa 3aAbiKeHUATa CU No ﬂ,OFOBOpa 3a Aenos3nTtapHu ycnyrn n
MOXe Oa HaBpeau Ha UHTepecuTe Ha nputexartenute Ha ganoBe BbB doHAa;

* B CNnyvail Ye e B3eTO pelleHue 3a NuKBuaaumus unm npeobpasyBaHe Ha naBHusA oHA Yaabp unu MaexHms
noacoHa.

OcBeH ToBa Kelt B Cn AM moxe, ¢ pelleHne Ha CBOst KOMMNETEHTEH KOpPNopaTUBEH OpraH, BpEMEHHO Aa crpe obpaTHo
u3kynyBaHeTo Ha AsnoBe BbB doHAa, koraTo MaBHUAT noadoHA BPEMEHHO € Crpsin 00paTHOTO W3KyrnyBaHe Ha
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adanoBseTe Cu.

B cnyyaute no-rope KnoHbvT yBegomsisa KOH, [enosutaps u OuctpubyTopa B Ka4ecTBOTO My Ha AUCTpUOYyTOop Ha
$oHaa 3a B3ETOTO peLleHne Ao Kpas Ha paboTHUSA AeH, 1 CbOTBETHO I'M yBe4OMsiBa 3a Bb30OHOBSABAHETO Ha 06paTHOTO
n3KynyBsaHe 40 Kpas Ha paboTHWA AeH, npeaxoxaall AeHs Ha Bb30OHOBSIBaHETO.

Korato B3eMa pelueHve 3a BpeMeHHO cnvpaHe Ha obpaTHOTO u3kynysaHe Ha ganoseTe BbB ®oHaa, Ken bu Cn AM
npeycraHoBsBa He3abaBHO 1 U3aaBaHeTO Ha HOBW AANOBE 3a Nepuoaa Ha cnupaHe Ha 06paTHOTO U3KynyBaHe, KoraTto
€ onpegerneH Takbs nepunog. lNpuemaHeTo Ha NOPbBYKU 3a eAHOBPEMEHHO 06paTHO u3kynyBaHe Ha Asnose BbB PoHaa
W 3anucBaHeTo Ha AANoBe B Apyra KONeKTMBHa MHBECTULMOHHA cXema, ynpasnsaBaHa oT KnoHa, cbLyo ce npekpaTsBsa,
aKo 06paTHOTO M3KynyBaHe Ha OAnoBe Ha Ta3n KONekKTuBHa MHBECTULMOHHA cxeMa € CnpsaHo.

KoraTo nmbpBoHayanHusT nepuog Ha cnvpaHe Tpsibea aa 6bae yabimkeH, KnoHbT yBegomsisa KOH v [enosnTaps 3a
ToBa 0BCTOATENCTBO He MO-KbCHO OT 7 HW NPeAun U3TUYaHeTo Ha MbPBOHaYanHo onpeaeneHns nepuoa. Korato cpokbT
Ha CrnvpaHe e Mo-KpaTbK OT 7 OHW, BKIOYMTENTHO KOraTo M3KyrnyBaHeTO Ha [SNoBe € CMNpsHO Mopagu TeXHUYecku
npuumHK, KnoHbT nogasa yBEAOMIIEHMETO MO MPeaxodHOTO M3peyeHue A0 Kpasi Ha paboTHMA OeH, npedxoxaall
KpaiiHaTa gaTta Ha MbpBOHAYanHus CpoK Ha cnupade.

O6paTHOTO M3KynyBaHeTO Ha OANoBe ce Bb30OHOBSIBA C peLUeHMe Ha KOMMETEHTHUS KopropaTWBeH opraH Ha
YnpaensiBalloTo OPYXecTBO Cref U3TUYaHe Ha cpoka Ha cnupade, ornpederieH B MbpBOHAYasHOTO peLUeHue 3a
crnupaHe Ha o6paTHOTO M3KyNyBaHe UnK B NOCIeABaLLO PELLEHME 3a YabiMKaBaHe Ha TO3W CPOK.

KnoHbT yBegoMsIBa npuTexaTenute Ha AANoBe 3a peLleHVEeTO 3a cnvpaHe Ha 06paTHOTO U3KynyBaHe ¥ 3a NocneaBaLlo
pelueHne 3a HeroBOTO Bb30OHOBABaHe He3abaBHO crneg B3eMaHeTo MM 4Ype3 CBOsAiTa MHTEpHeT cTpaHuua -
www.ubbam.bg ([O66 B3aumHu ®oHA08€]), KaKTO U 4Ype3 UHTEpPHET cTpaHuuarta Ha [uctpubytopa — www.ubb.bg
([YnpasneHue Ha akmusu]).

Mopbyku, HanpaBeHu crieq nocnegHoTo nybnvkyBaHe Ha LieHa Ha 00paTHO u3KyrnyBaHe W Mpeau HayanoTo Ha
BPEMEHHO cnunpaHe Ha o6paTHOTO M3KynyBaHe, He ce uanbrnHaeat. Ken bu Cun AM, geiictBallo 4pes OuctpubyTtopa,
Bb3CTaHOBSBa CyMUTE HA UHBECTMTOPUTE, NOAANM TakMBa NOPBHYKM 3a 3anucBaHe Ha aanose BbB PoHaa, no 6aHkoBaTa
UM CMeTKa [0 Kpasi Ha paboTHMA OeH, cneaBall AeHs Ha nogaBaHe Ha NopbYKUTE.

ﬂpaBMna 3ad OLUEeHKa Ha aKTuBuTe

lMpaBunaTta 3a oueHka Ha nopTdenna n onpegensHe HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa nogpobHO onvceaT
npasunaTa u npoLeca 3a oLeHKa Ha akTuBWTe ¥ nacveuTe Ha PoHAa, KaKTO M MeToauTe 3a OnpeAensHe Ha HeTHaTa
CTOWHOCT Ha aKkTMBMTE M HeTHaTa CTOMHOCT Ha akTueBuTe 3a eavH Adan. lNpaBunaTta 3a oueHka Ha nopTtdenna u
onpefensHe HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHaa npeacTtaBnsBaT NpUNoOXeHuwe KbM TO3w [lpocnekT u ca
HepasgernHa 4acT oT Hero.

NpaBuna 3a onpeanensiHe HA eMUCUOHHaTa CTOMHOCT U LieHaTa 3a o6paTHO
u3KynyBaHe Ha asinoseTte BbB ®oHAaa

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

HeTHaTa CTOMHOCT Ha aKTMBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO n3kynyBaHe Ha aanosete Ha doHaa ce
onpenensT Bceku paboTeH AeH Bb3 OCHOBA Ha OLeHKaTa Ha akTuBuTe Ha ®oHaa 3a HenmocpeACTBEHO Npeaxoxaallms
paboTeH AeH, n3BbpLUEHa B CbOTBETCTBME C [paBunarta 3a oueHka Ha nopTdenna n onpegensiHe HeTHaTa CTOMHOCT
Ha akTmBuTe Ha ®oHaa. Mo Bpeme Ha Nepuoam Ha cnvpaHe Ha eMUTUPAHETO 1 0OpaTHOTO M3KyrNyBaHe Ha OSANOBE He
Ce M34MChsiBa EMUCUOHHATa CTOMHOCT M LieHa Ha o6paTHO n3KynyBaHe.

EmMucroHHaTa CTOMHOCT 3a AN 3a onpegerneH paboTeH AeH ce U34MCnsiBa KaTo KbM HETHaTa CTOMHOCT Ha aKTUBUTE Ha
Asn Ha ®oHpa 3a npeaxodHns paboTeH AeH ce 4obaBy Takca 3a eMUTUPaHE, AbIXUMa OT MHBECTUTOPA B CbOTBETCTBUE
CbC cekumna Takcu u pa3xolu, niameHu om fpumexamenume Ha 0sinose Ha @oHOa Ha pasgen Y. Takcu u pa3xodu o
omHoweHue Ha ®oHda no-gony.

LleHata 3a o6paTHO M3KynyBaHe 3a Asin 3a onpedeneH paboTeH AeH ce M34McnsBa KaTto OT HeTHaTa CTOMHOCT Ha
akTmeuTe 3a gan Ha PoHaa 3a npeaxoaHust paboTeH OeH ce n3Baam Takcata 3a obpaTHO U3KynyBaHe, ObJKUMa OT
MHBECTUTOpa B CbOTBETCTBUE CbC CekUUsi Takcu u pa3xodu, ninameHu om ripumexamesnume Ha 0siioee Ha @oHda oT
pasgen M. Takcu u pa3xolu rno omHoweHue Ha ®oHda no-gony.

MHBeCcTMTOpPUTE, KOMTO NPUTEXaBaT AANOBe 3a Nepuof No-AbMbr OT €AUH Mecel, MoraT Aa Npeanoxar AAnoBeTe cu
3a obpaTHO M3KynyBaHe 6e3 Oa M 6bae HauucnsiBaHa Takca 3a oGpaTHO M3KynyBaHe, T.e. LeHaTa Ha oBpaTHO
N3KyrnyBaHe 3a e4uH Osn, AbpXaH OT TakbB Nputexaren Ha AAnoBe, Le 6bae paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha aan ot doHAa 3a AeHst, NpPeaxoXaall nopbykarta 3a o6paTHO U3KyryBaHe Ha npuTexarTens Ha OsAnose..

I'lpouedypa 3a u34qucsisseaHe Ha HemHama CMOUHOCM Ha akmueume, eMUCUOHHama
cmoliHocm u UeHama Ha 06pamHo U3KyryeaHe

HCA Ha ®oHpa ce onpefens Bcekun paboTeH AeH (,4eH, B KOWTO Ce M3BbPLUBa oLeHKaTa” unm aeH ,T+1“) 3a npegxoaHus
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[eH (,0€eH, 3a KOWUTO Ce OTHacs oLeHkaTa” unu aeH ,T*), cbobpasHo MNpaBunaTa 3a oueHka Ha nopTdenna n onpeaensiHe
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa, MNpocnekTa u NPUNOXUMOTO 3aKOHOAATENCTBO.

OueHka Ha nopTdpenna Ha PoHaa ce ussbpuBa oT KnoHa, konto onpegens HCA, HCA 3a eavH gsn v nsdmucnsasa
€MUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe 3a Asn BbB PoHaa nog koHTpona Ha [enosunTaps.

MpoueaypaTta 3a onpegensaHe Ha HCA, emucuoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asnoseTe BbB doHAaa
€ KakTo cnepaea:

1. Oo 10:00 4. Ha AeHs, B KONTO ce M3BbpLUBa oueHkaTa (aeH , T+1%), KnoHa nonyyasa ot [iuctpmubyTtopa nHdopmaums
OTHOCHO caenkuTe 3a npopaxba n obpaTHO M3KkynyBaHe Ha Asnose BLB PoHAA C NPUKMOYMI CETLIIMEHT 1 3a 6pos
asanoBse B obpalleHne KbM kpasi Ha AeH , T

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

e onpegens ce cnpaBegnuBaTa CTOMHOCT Ha akTueBuTe Ha PoHpa 3a geH T cbrnacHo [NpaBunaTa 3a oueHka Ha
nopTtdenna n onpegensHe HeTHaTa CTOMHOCT Ha akTuBUTe Ha doHAa; AaHHWUTE U/MNK aHanu3uTe, U3Non3BaHy Npu
onpefensiHe Ha cnpaBeanvBaTta CTOMHOCT ce npunarat KbM U34MCIIEHMETO Ha CbOTBETHATA LieHa;

e  U3BbPLUBA CE MpPeOoLEeHKa Ha akTMBuTe Ha PoHOa Mo cnpaBeanMBa CTOMHOCT, u3rotes ce 6anaHc Ha ®oHaa u ce
onpegenst HCA 3a eavH gan, eMMcUOHHa CTOMHOCT U LeHa Ha o6paTHO M3KynyBaHe 3a AeH , T

3. o 13:00 4. Ha geH ,T+1“ KnoHbT npepoctaBsa Ha [eno3uTtaps usanarta MHgpopmMaumsa 3a onpegeneHata HCA Ha
®oHpa (BkMouMTENHO 3a Oposi Ha NpogadeHuTe 1 o6paTHO U3KYMEHWN AANOBE C MPUKMYUI CETLIIMEHT), KaKTo U 3a
N34YNCINEHUTE EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KymnyBaHe.

4. 0o 14:00 4. Ha geH ,T+1“ KnoHbT nonyyaBa notebpxaeHue oT [enosutapsa 3a nsdmcrnennte HCA, emmncrnoHHa
CTOWMHOCT 1 LieHa Ha 0bpaTHO 13KynyBaHe.

5. YnpasnsaBawoTo apyxectso, Ao 17:00 u. Ha peH , T+1%, obassiBa HCA, emncuoHHaTa CTOMHOCT U LieHaTa 3a o6paTHO
n3KynyBaHe Ha gsanoseTe BbB ®PoHAa 3a geH , 1.

6. KnoHbT 065BaBa B KPH 0606LeHa nHpopmMauusa 3a eMUCUOHHUTE CTOMHOCTU U LIEeHUTE Ha 06paTHO M3KynyBaHe Ha
asinoseTe BbB PoHAa ABa MbTW MECEYHO — 3a Nepuoda OT MbPBO A0 NeTHaAeCceTo YMCNO Ha MeceLa M OT LWeCcTHaaeceTo
4YMCno OO Kpas Ha Mmeceua. 3agbiMKEHMETO 3a yBeAOMSBaHE CE M3MbIHABA B CPOK TpM paboOTHU AHU CYMTAHO OT Kpasi
Ha CbOTBETHUA OTYETEH nepuoa.

7. Mpu nsuncnaeaHe Ha HCA, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO m3kynyBaHe, KnoHbT m3nonssa nogoxoasiy
copTyep, KOMTO My NO3BOSSABA Aa BOAW CHETOBOACTBOTO Ha POHAa OTAENHO OT CBOETO COBCTBEHO.

8. UsanaTta gokymeHTauust n uHdopMauusi, nanona3saHa 3a onpegensHe Ha HCA, eMUCMOHHa CTOMHOCT M LieHa Ha
o6paTHO n3KkynyBaHe ce cbxpaHsaBa oT KnoHa Ha XxapTUeH, MarHUTEH, ONTUYEH UMW OPYT TEXHUYECKM HOCUTEN MUHUMYM
5 roguHW, MO Ha4vH, ocurypsisall OOCTbLM A0 Hesl eAMHCTBEHO Ha OTOPM3WpPaHW OT Hero nuua. 3a OonbIHWUTENHa
CUrypHOCT, MHOpMaLUsiTa Ce CbXpaHABa U Ha BTOPU MarHUTEH HOCUTE.

My6nukyeaHe Ha HemHama cmoliHOCM Ha akmueume

HeTHaTa CTOMHOCT Ha aKkTMBWTE, EMUCHOHHaTa CTOMHOCT U LieHaTa 3a 06paTHO n3KkynyBaHe Ha AsnoBeTe 3a JageH AeH
»T" ce nybnukysaT o 17:00 4. Ha cneagalumsa paboTteH aeH ,T+1“ Ha nHTepHeT cTpaHuuaTta Ha KnoHa www.ubbam.bg
([OBB B3aumHu ®oHO08E]) 1 Ha HTEPHET cTpaHuuaTta Ha Oductpubytopa — www.ubb.bg ([Ynpasnerue Ha akmusul]).

Flpanma 3a onpenensdaHe U pasnpeagerieHne Ha goxoaa

doHOBT He pasnpenensi HaTpynaHaTa oT Hero neyanba kaTto AMBMAEHT cpen nputexaTtenute Ha aanose. Ken bu Cu
AM peuHBecTupa nevanbata Ha PoHga c ornes yBenuyaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, eMUCUOHHaTa
CTOWMHOCT U1 LieHaTa Ha 06paTHO n3kynyBaHe Ha PoHAa B UHTEPEC Ha NpUTexartenute Ha asnose. PenHBecTpaHeTo Ha
[0X0OuTe ce U3BbPLLUBA B CbOTBETCTBME C MHBECTULIMOHHUTE LIENU, CTpPaTerusi, MONUTUKa U orpaHudeHns Ha PoHaa,
KaTo ce B3emaTt npeasua cneuuguyHUTEe NasapHU YCroBUS U B CbOTBETCTBME C PEryrnaToOpHUTE WM3UCKBaHWS U
BbTPELIHNTE akToBe Ha PoHaa.

lNMpaBuna 3a usBbpLUBaHe Ha NaLlaHUA B NOJi3a Ha NpUTeXaTennTte Ha
asanoBe BbB PoHApa

MnawaHusiTa B Nonsa Ha nputexaTenute Ha AsnoBe BbB Bpb3ka C 06paTHO M3KynyBaHe Ha AsrioBe Ce U3BbPLUBAT OT
KnoHa B nonsa Ha nputexartenute Ha AANoBe No M3pUYHO MocoveHa GaHKoBa CMeTka Ha mpuTexaTens Ha OSroBe,
oTkpuTa npu OuctpubyTtopa. Crnen nogaBaHe Ha Mopbyka 3a obpaTHO m3kynyBaHe Ha AsanoBe BbB Ponaa, Ha
cneasawmsi paboTeH AeH obpaTHOTO M3KynyBaHe Ha OsnoBe ce peructpupa B ,LieHTpaneH agenosutap” Al Bb3 OCHOBa
Ha nsdncneHara LueHa Ha obpaTHo nM3kynyBaHe. Criefl CETbNIMEHT Ha caenkaTa, B pamkuTe Ha 10 AHKM oT pernctpauumsaTa
Ha nopbykaTa, ce M3BbPLUBA NNallaHe Ha cymaTta no nopbykata 3a obpaTHO U3KynyBaHe Ha AsinoBe BbB PoHaa no
GaHkoBaTa CMeTKa, KOSITO KIMEHTBbT € MOCOYMI B NMopbyKaTa.

Mecta, Ha KOMTO MOXe Aa ce nony4yu AonblIHUTENIHa MHdopmauus
oTHocHO PoHAaa u MaBHuA noadoHA

Ha4uHu 3a nony4aeaHe Ha l[lpasunama u gpuHaHcoeume omyemu Ha PoHOa
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MHBectutopute morat ga HamepsiT [NpaBunata Ha PoHpa, lNMpocnekta, OOKYMeEHTa C kntoyoBa MHopmauus 3a
WHBECTUTOPUTE, NOAULIHUTE W NonyroaulwHuTe ouHaHcoBKu ot4yeTn 1 Tekywata HCA, ueHnTe 3a nsgasaHe n obpaTHO
uskynysaHe Ha PoHaa Ha Gbnrapcku esmk 6e3nnaTtHO BbB BCUYKM Oucu Ha OucTpubyTopa npe3 obu4amHoTo UM
paboTHO BpeMe C KIMMEHTU, KaKTO U Ha MHTEPHET cTpaHuuata Ha ductpnbytopa www.ubb.bg ([YrpasneHue Ha akmusu))
W MHTepHeT cTpaHuuaTa Ha KnoHa www.ubbam.bg ([O66 BsaumHu ®oHdose]). [Npu noucksaHe, nHBECTUTOPUTE MoraT
Aa nonyyat 6e3nnaTHO Ha xapTueH Hocuten lMpocnekTa, AOKYMEHTBT C KIOYOBa MH(oOpMaLmMs 3a MHBECTUTOPUTE U
nocnegHUTe rOAMLIHW M NOMNYroAuHW hMHAHCOBM OT4YeTM Ha PoHoa BBB BCUYKM odmcu Ha [uctpubyTtopa npes
o6nyaiHoTo MM paboTHO Bpeme C KIMEHTW.

WHBecTMTOpUTE MoraT Aa nosy4at AonbiHUTeNnHa nHdopmMaums 3a PoHpa BbB BCUYKM odrck Ha OucTpubyTopa npes
06MYaiHOTO UM PaBOTHO BPEME C KITMEHTMU.

HayuHu 3a nony4yaeaHe Ha 0onbJIHUMEsIHa UHhopMayusi OmHOCHO [naeHus1 ¢poHO 4Yadbp,
naeHust noAghoHA u crnopasymeHuemo mexady ®oHoa u nasHust NoOghoHO

MHBecTuTopuTe MoraT fja HaMepsAT npocnekTa Ha naBHMa hoHA Yaabp, B KOMTO Ce Cbabpxa nHdopmaums 3a MasHus
noadoHA, OOKYMEHTa C Kn4oBa MHOpMaUns 3a UHBECTUTOPUTE, KaKTO U NOCMeAHWUTE NepuoanyHy (OrHaHCOBU
OMOBECTABaHWA U TeKyliMTe LEeHU 3a m3gaBaHe U obpaTHO u3kynyBaHe Ha [naBHMS NoadOHAO Ha aHrmunUCcKM u
HMaepnaHackn esuk Ha yebcanta Ha Ken Bbu Cu pyn (KBC Group) Ha agpec https://www.kbc.be/retail/en/legal-
information/investment-legal-documents.html?zone=breadcrumb. NMpu noucksaHe, NHBECTUTOPUTE MOraT Aa nonyyar
6e3nnaTHO XapTWeHO Konue Ha NpocnekTa v nocrnegHvuTe roauwHU U NOMyroaulHA (OMHAHCOBM OTYETU Ha [MaBHUs
doHA, Yaaobp, B KOMTO ce CbAabpxa nHdopmaumsa 3a naBHusa noadoHa, BbB BeUYkM oduck Ha ductpubytopa npes
o6uyaiHoTO UM paboTHO BpeME C KITMEHTW.

JdonbnHutenHa wHdoOpMauus OTHOCHO npaswnaTa, ypexgawm obMeHa Ha uHdopmauna u Apyrn acnekTn Ha
B3aMMOOTHoweHuATa mexay PoHaa n MaeHus nogdoHa moxe Aa 6bae HamepeHa Ha Gbnrapcky esvk Ha yebcanTa
Ha KnoHa Ha agpec www.ubbam.bg ([O66 BsaumHu ®oHOose]) n Ha yebcawta Ha Ouctpubytopa — www.ubb.bg
([YnpasneHue Ha akmusu]).

I AHBeCTULUMOHHA Uen U MHBECTULUMOHHA NOSINTUKA Ha

doHAaa

MHBecTuumoHHata uen Ha PoHaa e Aa MHBECTMPA BCUYKM UMK MOYTU BCUYKUTE CU aKTUBU, HO BbB BCEKU Cryyai NoHe
85% ot 15X, B [NaBHNA NoadoHa, KakTo U Aa AbPXU AOMBIHUTENHN NMKBUOHW akTMBK (Mapu) Ao cyma, Heobxoauma
3a MOKPUBAHE Ha TEKYLUMTE My Pa3xoau, U Aa MMa OorpaHUYeHr No3uumum epuBaTH C LeN Xe[XMpaHe Ha pUCK.

MHBecTMUMOHHA nonuTuka Ha PoHpa

Bcuryku v nouTn BCMYkM NpuBredeHn cpeacraa oT PoHaa cneaBa Aa ce MHBECTUPAT B akuum Ha TnaBHUSA noadoHa.
PoHOBT MOXE Aa ObpXKM M OONBIHUTENHU NUKBUAHW akTMBM (Napu) 4o pa3mepa Ha cymarta, Heobxoamma Ha doHpa
[a U3MbIHN NOPBbYKMTE 3a 06paTHO M3KynyBaHe, NoAadeHn OT MHBECTUTOPUTE, KakTo M Aa MOKpue APYru TeKyLim
pasxoau, U MOXe Aa uma 1 orpaHu4eH 6pon AepnBaTUBHM No3nummn (BbB DIOYBPCK), 33 Aa XepKupa nasapHusi puck,
NMOPOAEH OT pasnukaTa BbB BpEMETO MeXay U3MbIHEHNETO Ha NOpbYUKMTE 32 06paTHO M3KynyBaHe 1 3anMCBaHe BbB
doHaa 1 M3NbrHEHWE Ha CbOTBETCTBALLMTE NOpbYkM Ha PoHAaa B [MaBHMsa nogdoHa. MNoptgennsTt Ha oHAa e cbe
cnepgHaTa CTpyKTypa:

Knac aktuBmu MpoueHT OT aKTUBUTE Ha
®doHpa

MuctutyumoraneH ® BI” knac akuun (Institutional F share BG class) | Han-manko 85%
B XopansbH MNnatuHym MopTtdonuo (Horizon Platinum Portfolio);
Banyta neBa; ISIN BE6328052632

[JonbnHUTENHM NUKBNOHW aKTUBM CbrnacHo 4n. 38, an. 4 ot o 15%
3OKNCOMKWN — napu

OepviBaty cbrnacHo un. 38, an. 1, 1.7 u 1.8 nun. 42, 43 ot
30KNCOMKN

WneecmuyuoHHa nonumuka Ha naeHusi N0AghoHA

MHBecTuumnoHHata uen Ha [naBHus nO,EI,CbOH,EI, € [Ja reHepupa Bb3MOXHO Hamn-BUCOKa Bb3BPBbLLAEMOCT 3a CBOUTE
akuhnoHepu B CbOTBETCTBUE C HEroBaTa MHBECTULIMOHHA MOJIUTUKA. Tosa ce OTpas3dBa B CTpeMexa My KbM reHepupaHe
Ha KanuTanoBu nevyanbu n npuxoaun. AkTMBUTE Ha [MaBHWA I'IO,D,CbOH,EI, Cce nHBecTupaT B LeHHU KHWXa, MHCTPYMEHTU Ha
napnyHna nasap, A450Be Ha npeanpuatua 3a KONMEeKTUBHO MHBECTUpaHe, AepuBaTUBHU MHCTPYMEHTHU, OEeNnOo3nTw,
JINKBUOHW aKTUBWU N OPYrn akTUBU, KOUTO OTroBapAT Ha MHBECTULIMOHHATa Len Ha [MmasHus I'IO,D,(*)OH,D, n ca B pamMKute
Ha pa3peleHnTe MHBECTULMN CbITTaCHO NPUNOXNMOTO 3aKOHOAATENICTBO.

maBHUAT NoadOoHO UHBECTVPA YaCTUYHO B CBETOBHA CEreKUUst OT MHBECTULIMK B CbOTBETCTBME C MHBECTULIMOHHATA
cTpaterus Ha YnpaBnsiBalWoOTO [OPYXecTBO (NoBedye MWHGoOpMauMs 3a Hes MOXe [a Cce Hamepu Ha
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LleneBoTo pasnpepeneHue Ha uHBecTuumute Ha MasHuA noadoHs B knacose akTuen € 30% B akuum U CXodHW Ha
aKuumMTe MHCTPYMEHTU (,KOMMOHEHT Ha AsnoBu mHBecTUuMn®) n 70% B obnuraumm n/unm cebp3aHn ¢ obnurauum
WHBECTULUN (,KOMMNOHEHT Ha MHBECTMLMKN B 0Onurauyun®), T.e. noptdennsbT Ha [MaBHMA noadoHA CbabpKa NpeguMHo
obnuraumm n B no-manka cTeneH akuuu. HesaBucvmo OT ToBa, € Bb3MOXHO Aa MMa OTKMOHEHWEe OT LEeneBoTo
pasnpegeneHve Ha MHBeCTULUMTE, Bb3 OCHOBA Ha MHBECTMLMOHHATA CTpaTerns Ha YnpasnsBalloTo APYXeCTBo, T.e.
Aa 6bae NHBECTMPaHO B KIacoBe aKTUBU, KOUTO He Ca BKITIOYEHW B LIeNeBOTO pasnpeneneHne Ha nisectmumute. Tosa
OTKIOHeHwue, obave, pechnekTmpa camo BbPXy LLeNeBoTO pasnpefeneHne Ha CBeTOBHATa Cenekumusi oT MHBECTULIMM B
KOMMOHEHTa Ha ASM0BM UHBECTULIMM U B KOMIMOHEHTA Ha MHBECTULMKU B obnuraumu.

LleneBoTo pasnpeneneHne Ha KOMMOHEHTa Ha OANOBKU MHBeCTUUMM € 15% B cBETOBHa cenekumsi OT UHBECTULMK OT
BCEKM pernoH, cektop unm ccpepa n 15% B 6bnrapcku akumm.

LleneBoTo pasnpegeneHne Ha KOMMOHEHTa Ha MHBeCTUUMK B obnuraumm e 20% B CBETOBHA CENeKums OT MHBECTULN
B obnuraumn unu cebp3aHn c obnuraunM MHBECTULIMN OT BCEKU PermoH, cektop unu ciepa n 50% B cenekums ot
MHBECTWLMM B obnuraumm 1 AbNrosu MHCTpymeHTn ot LeHnTpanHa n N3touna Espona.

KOMMNOHEHTBT OT MHBECTUUNN B OGJ’WIFaLI,VIVI € CbCTaBeH, KakTo cnenea.

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnunraumMm n AbiroBy LEHHW KHXKA, EMUTUPAHM OT KOMMAHUK, N B ObpPXaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/MMK KOCBEHO Har-Marnko 50% OT akTMBWUTE, MHBECTMPaHW B
obnurauum 1 ObNroBU MHCTPYMEHTU, BKI1. AbPXaBHU LIEHHW KHWXA, B:

e LEHHM KHMXA KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MUHUMAaneH PenWTWHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoueH A3/F3/P3), npegocTaBeH OT NOHE eaHa OT CregHUTEe PeNTUHIOBU areHumm:

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

L] B AbpXXaBHW UEHHU KHWXa, n3gageHn B MeCTHa BanyTa U HenogyYMHeHW KoprnopaTuBHU obnvrauun, Kouto
HAMAT KpeauTeH peVITVIHF OT Nnoco4YeHuTe no-rope peI7ITVIHFOBI/I areHummn, HO eMUTEeHTbT MMa NnpucbaeH
MHBECTULUMNOHEH KpeanTeH peVITVIHF OT NOHe eaHa OoT DEVITMHFOBMTG areHumun, noco4eHu no-rope, n/vnn

e B WHCTPYMEHTU Ha NapuyHus nasap, YMNTO €MUTEHT € MONyYyusl MHBECTULMOHEH PEeWTUHI OT HHAKOS OT
ropecrnomMeHaTnTe penTUHroBM areHumm (MrMHUManeH kpaTkocpoydeH pentuHr A3/F3/P3).

B gonbnHeHune MaBHMAT noadoHa mMoxe ga uHeectupa Ao 50% OT akTuBuTe, BNOXEHU B obnuraumn u obnrosu
WHCTPYMEHTMU, BKI. AbPXKaBHU LIEHHW KHWXKA:

e B LIEHHW KHMXAa C MO-HUCHK PEUTUHF (NN MHCTPYMEHTM Ha MapuYHWUA nasap, YMNTO EMUTEHT MMa MO-HUCHK
PENTUHT);

e B LEHHW KHMXKA, 32 KOUTO HAIMa HalM4eH KPEAUTEH PENTUHT OT KOSITO M ia € OT ropecnoMeHaTuTe areHummn (Mnu
WHCTPYMEHTU Ha Napu4HKs nasap, YUATO EMUTEHT HAMA PENTUHT OT €jHa OT ropeCcnoMeHaTTe areHuum).

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

[epvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KaKTO 3a NOCTUraHe Ha MHBECTULMOHHUTE Lienn, Taka u 3a
XeoxunpaHe Ha puckose.

3a ga ce nocTurHaT LenuTe, MoraT Aa ce uanonssaTt nepmnBaTtMBHU UHCTPYMEHTU, NPpUETN NN HENPUETU 3a TbpryBaHe
Ha perynupad nasap: ToBa Morat ga 6boaT CbOpy'bp,D,HVl [orosopu, rYbPCU, ONUUK Unn CyanoBe C LeHHU KHUXa,
MHOEKCU, Banytm wunnm nuxBeHU npoueHTn wnn [pyrn TpaH3akuuu, BKOYBaLUM OepuBaTUBHU dMHaHcoBU
MHCTPYMEHTU. Coenku ¢ nepumeaTtun, KOUTO HE Ca NPUETU 3a TbpryBaHe Ha perynmpaH nasap uwe ce cknwoysat camo C
MbPBOKNACHM (PUHAHCOBM MHCTUTYUUN, cheunann3nmpaHn B TakmMBa TpaH3aKkunn.

Mpu cnaseBaHe Ha NpUNOXUMWUTE 3aKOHW M pasnopenbu n yctaeBa Ha MaBHusa oHa Yagbp, [NaBHMAT noadoHA
BMHaru ce CTpemMu aa CKIovn Han-epektuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baaT Hauucnenn Ha MnaesHus nogdoHa.

AKO COenkuTe BOAAT [0 PUCK CBbP3aH C HacpellHaTa CTpaHa, TO TO3U PUCK MOoxe Ja Obde XemxupaH upes
M3MON3BaAHETO Ha CUCTEMA 3a YMpaBfieHWE Ha MapXWHUTE, KOATO rapaHTupa, Ye MaBHUAT noadoHA Lie nosyyum
obesneyeHue noa hopmaTta Ha NUKBUAHW MHCTPYMEHTM, KaTo Hanp. napwv unu o6nuraumm ¢ UHBECTULMOHEH KPEAUTEH
peiTUHr. B3auMOOTHOLLEHMETO C KOHTpareHTa Uiu KOHTpareHTUTe ce ypexza OT CTaHZapTHWTE CrnopasyMeHus,
M3MOn3BaHN Ha MEXAyHapoL4HWUTE NasapHMu.

[epuBatn moraT ga ce M3non3eaTt U 3a Xe4XupaHe Ha akTMBuTe Ha [naBHMs NogdoHA cpelly BanyteH puck BbB
BPpb3Ka C BanyrtaTta, B KOATO € IeHOMUHNPaH [maBHua noadoHa.

KoraTo ce nsnonsear gepvsatu, Te TpsibBa fa 6bAaT NecHO NPEXBLPNMU U NMUKBUAHWU MHCTPYMEHTU. CnefoBaTenHo
M3MON3BaHETO Ha [epuBaTW He OKa3Ba HeraTMBHO BNUSIHUE BbPXY NMUKBUAOHWUS pUCK. M3nonsBaHeTo Ha aepuBaTy
obaye Moxe ja NoBnMsie Ha cripefa Ha NopTdeina no PerMoHn, CEKTOpW Unu Temu. Taka, M3Nnon3BaHeTo Ha AepuBaTt
MOXe [ja UMa BIsiHUe BbPXY pUcKka OT KOHLUEeHTpauvs. [JepvuBatute He morat Aa ce u3nonaeat (HUTO U3Usso, HUTO
YaCTMYHO) 3a KanuTanoBa rapaHuusi. Te HUTO yBenuuyaBaT, HUTO HamarnsiBaT KanuTanoBusi puck. OcBeH ToBa
M3MON3BaHETO Ha lepuBaTy HE OKasBa OTpMLATENTHO Bb3AeNCTBUE BbPXY KPeOUTHUS PUCK, CETLIIMEHT prcka, prcka
CBBbp3aH CbC CbXPaHEHUETO Ha aKTUBUTE, pUCKa CBbP3aH C MbBKABOCTTA, pyCKa OT MH(IaLMS UKW prUCKa, 3aBUCUM
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OT BBHLUHU (haKkTopu.

[aBHMAT noadoHA MOoXe Aa CKNoYBa A0roBOPU, KOMTO BOAAT A0 KpeAUTEH PUCK MO OTHOLLEHNE HA eMUTEHTUTE Ha
OBNroBN MHCTPYMEHTU. KpeauTHUAT PUCK € PUCKBT EeMUTEHTBbT Ha AbMroBUS WHCTPYMEHT Aa He WU3MbIHU
3aabikeHnsaTa cu. To3n KpeauTeH pUCK ce OTHaca OO CTpaHu, YMATo er,D,VITOCI'IOCOﬁHOCT KbM MOMEHTa Ha
CKno4YBaHe Ha gorosopa € paBHa Ha Ta3n Ha eMUTEHTUTE, YNNTO ObJITOBU MHCTPYMEHTU MoraTt Aa ce nputexaBar
OVpekTHO oT naBHua noadoHa. KpeauTHuTe gepvBaTy MOXEe [a Ce WM3MOoM3BaT KakTo 3a OCbLeCTBSBaHE Ha
MHBECTULUMOHHUTE Lenn, Taka U 3a NOKpnBaHe Ha KpeguTHuA pUck, HO CaMoO B paMKUTE Ha CbLleCTByBalLlnA PUCKOB
npocun u 0e3 pa npepnonaraTt npoMaHa KbM MHBECTUPaHe B MO-Mariko er,DMTOCI'IOCOGHVI AONBXHULUN, OTKOJIKOTO
Tesun, B Kouto MMaBHUAT NoAgoHA MoXe Aa MHBecTupa.

PaspeweHu clenku ¢ depusamu

®doHOBLT MOXe Oa u3non3sBa AepuBaTMBHM (DUHAHCOBW WMHCTPYMEHTWM 3a LENUTe Ha Xe[XMpaHe Ha pucka,
BKIIIOYUTENHO 33 XedXvpaHe Ha Mas3apeH pucK, MOPOAEH OT pasnukaTa BbB BPEMETO MEXAY W3MbIIHEHWE Ha
nopbyKUTE 32 06paTHO N3KynyBaHe 1 3anMcBaHe BbB PoHAA U N3MbITHEHNE Ha CbOTBETCTBALLMUTE NOPBbYKM HA PoHAa
B MaBHMsa nogdoHs.

B cboTBETCTBME C MPUNOXMMOTO 3aKoHOOATeNCTBO, dPoHabT MOXe Aa MHBECTUPaA B AepuBaTMBHM (PUHAHCOBU
WHCTPYMEHTW, BKITHOYUTENHO, HO HE caMO, (OHOYBPCU, KOMTO ca:

. JepuBaTnBHM (bMHaHCOBM MHCTPYMEHTH, BKIHOYNUTENTHO EKBMUBAlNIEHTHU Ha TAX MHCTPYMEHTU, 3aabJDKeHnATa
Mo KOUTO MoraT Aa 6baaTt U3MbITHEHN 4ype3 NnapuyHo nnaiwlaHe, KOUTo:

o ca ponycHaTu A0 TbProBusl UMM TbPryBaHW Ha perynupaH nasap, NuueHsnpaH B CbOTBETCTBUE C
Oupektusa 2014/65/EC (,MiFID 11*) B Penybnuka Bbnrapus nnu gpyra gbpxasa, Yact ot EUMM,

o ce TbpryBart Ha Apyr perynupaH nasap B Penybnuka Bwnrapua unu gpyra abpxaa, 4yact ot EUM,
KOWTO PYHKLMOHMPA PEOOBHO 1 € Npu3HaT U NyGrMYHO OOCTBMNEH; UNn

o Ca gonycHaTv A0 TbproBus unu TbpryBaHu Ha odwmumaneH nasap Ha goHgosa 6opca wnu gpyr
perynupaH nasap B TpeTa CTpaHa, BKMOYEeHN B CMMCHK, Ny6nukysaH ot KOH;

e  JAepuBaTVBHM (PMHAHCOBM MHCTPYMEHTU, ThpryBaHu Ha nssbHbopcosu nasapu (OTC), npu ycnosue ye:

o 0asoBWTE UM aKTMBU Ca MPEXBbPNAEMM LEHHU KHWXKa M WHCTPYMEHTU Ha napuyHus nasap,
AonycHatn A0 TbProBus WnuM TbpryBaHW Ha perynupaH nasap cbrnacHo MiFID 1l, dmHaHcoBu
WHAEKCW, NNXBEHN MHAEKCU, BanyTu UNn BanyTHW KypcoBe, B KOMTO POHABLT MOXe Aa MHBECTUpa B
CbOTBETCTBME C MHBECTULIMOHHATA CU MONUNTUKA;

O HacpelllHa cTpaHa Mo caernkata C Te3n OepuBaTUBHU (OUHAHCOBW MHCTPYMEHTU € WHCTUTYLMS,
KOSITO € 0GEKT Ha NpyaeHLManeH Haa3op, KOATO OTroBapst Ha U3UCKBaHUS, oaobpeHn oT KOH;

o ca obeKkT Ha HagexaHa 1 noanexalla Ha NpoBepKa exxeJHeBHa OLeHKa 1 BbB BCEKU eaNH MOMEHT
no uHnumatuea Ha Ken bu Cn AM moraTt ga 6baat npogageHn, NMUKBUAMPAHM UMK 3aKpUTU Ypes3
odhceToBa caernka no cnpaseaninBa CTOMHOCT.

Obwarta CTOMHOCT Ha ekcno3uumsita Ha doHAa, CBbp3aHa C AEpPUMBATUBHM UHCTPYMEHTU, HE MOXE [a HaaBMLIaBa
HeTHaTa CTOWHOCT Ha HeroBuTe akTmBM. 3a Tasu uen PoHOBLT uluucnsea obliaTa CM pPUCKOBA EKCMo3uums, KaTo
KOoMBMHMpa cobCTBEHATa CY Npsika PUCKOBA EKCNO3MLMSA KbM AEPUBATUBHU MHCTPYMEHTU C ENCTBUTENHATa PUCKOBA
€eKCno3numsa KbM AepyBaTUBHU (PUHAHCOBU MHCTPYMEHTU Ha MaBHuA noadoHA, NponopuUMOHanHoO Ha pasMepa Ha
uHBECTUUMATA cu B [NaBHua nogdoHA, MMM C MakcMmanHaTta obuwa ekcno3vuust Ha [naBHuA NOoAdOHA KbM
OepvBaTUBHN (PMHAHCOBU WHCTPYMEHTU, NPEeABUAEHM B HEroBUTE BBTPELUHU OOKYMEHTUW, MPOMOPLMOHANHO Ha
pa3Mmepa Ha nHBecTuumaTa Ha ®PoHaa B MNaBHuUs noadoHa.

PuckoBaTa ekcno3uumsi n pucka Ha HacpelHaTa cTpaHa Ha ®oHaa ce usyncnsiBaT B CbOTBETCTBME C M3NCKBaHWATA
Ha Hapenba Ne 44 n Hacokute Ha KomuteTa Ha eBponeinckute perynatopu no ueHHn kimka (CESR) 3a namepBaHe
Ha pucka U M3vucnsiBaHe Ha obliaTta puUCKoBa EKCMO3WUMS M pUcka Ha HacpeljHata cTpaHa Mnpu KONEKTUBHUTE
nHBecTMUMOHHM cxemu (Pedb.: CESR/10-788). 3a nsuncnsisaHe Ha obLuaTa puckoBa ekcrosuLms ce u3nomnssa metoaa
Ha NoeTuTe 3aAbMKEHNS.

M3nonaBaHeTo Ha aepuBaTtn oT PoHAa He BoAM A0 CbLUECTBEHA NPOMSsiHA B UHBECTULMOHHATA Len Ha PoHaa unm o
Nno-BMUCOK puckoB Npocmn Ha ®oHaa oT Tean, onpeaenexu B Mpaeunata Ha PoHAaa, To3un MNpocnekT nnn BbTpeLIHUTe
OOKYMeHTUN Ha [(naBHuA noadoHA.

[Mo-cneumanHo, N3non3BaHeTo Ha AepuBaTh 3a XeKMpaHe Ha nasapHUAa puUcK, MOPOAEH OT pasfvkaTa BbB BPeMeTO
MeXay U3MbJIHEHMETO Ha NOPbYKMTE 3@ 0OpPATHO U3KynyBaHe 1 3anncBaHe BbB ®PoHaa u masHMsA noadoHA, BOAM A0
yedHakBsiBaHe Ha puckoBute npodunu Ha PoHaa v MaeHus noadoHa. B cbloTo Bpeme, KpeauTHUAT PUCK Ha
HacpeLHUTE CTPaHM MO XemKupalimTe cOoenkv MoXe Aa ce ynpaensiBa epeKkTUBHO Ype3 n3bopa Ha MbpPBOKIACHU
(MHaHCOBU KOHTpareHTn u nony4dasaHeTo oT Ken B Cu AM Ha nogxogsio o6e3neyeHme, Korato e HeoOxoamMmo, B
CbOTBETCTBME C Nnonutukata Ha obesnedeHne Ha PoHaa. HesaBMCMMO OT TOBa, HMKOW PUCK HE MOXe Aa Obae
HaMbJIHO HeYTpanuanpaH, Taka Ye PoHABT M CbOTBETHO MHBECTUTOPUTE MOraT Aa noHecaT 3aryou, B criyvan 4Ye HsKowm
OT pUCKOBETE, CBbP3aHM C U3MON3BaHETO Ha AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTN, Ce MmaTepuanunsnpa.

VHBecTUTOPUTE MOraT Aa HaMepsaT noBeye MHGPOPMaLMS 3a PUCKOBETE, CBbP3aHM CbC CAENKUTE C AepuBaTh, KOUTO
moraT ga Obaat ckniouBaHu oT Ken bu Cu AM 3a cmeTka Ha PoHaa B cekuusi Puckoee, npousmuyawiu om
usrnonssaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha ®oHda oT pasaen 3. Puckoe npoghun Ha ®oHda no-gony.

TexHuku 3a egpekmueHoO ynpaessieHUe Ha nopmabetlina

Ken Bu Cu AM, korato gencrtea 3a cMeTka Ha PoHAa, He Bb3HAMepsiBa Aa M3MON3Ba TEXHWKU U UHCTPYMEHTU 3a
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edeKT1BHO ynpaeneHne Ha nopTtdenna no cMucbna Ha yn. 50, an. 1 ot Hapenba Ne 44 — peno caenku.

MHd)OpMaL{UH 3a noslumukama Ha obes3rnedyeHue U noJiumMukKkama 3a npedeumdaHe Ha
eseeHmyalsiHu 3aey6u om aKkmueu, noJsiy4eHu kamo obe3neyeHue

B cnyyai ye Ken bu Cu AM, gencTeallo 3a cmeTka Ha PoHAa, peLun Aa CKIIYM COEenkn ¢ M3BbHOOPCOBO ThpryBaHu
[epuBaTUBHU (PUHAHCOBU WMHCTPYMEHTM, TO MOXe Oa nonydaBa obesneyeHve C Len HamansiBaHe Ha pucka oT
HeCbCTOATENHOCT Ha HacpellHaTa cTpaHa Nno TakaBa caenka (kpeauteH puck). Beako obesneyeHne, nonydeHo 3a
Tasn uen, TpsibBa Oa CbOTBETCTBA Ha MPWUMOXMMOTO 3aKOHOOATENCTBO, MO-CreuManHo Mo OTHOLIEeHWE Ha
NWKBMOHOCTTA, OLEeHKaTa, Ka4ecTBOTO Ha eMWTEeHTa, Kopenauusita M pucka, CBbp3aHW C YNpaBMneHMETO Ha
obesneyeHuneTo. Mpu NonyyaBaHeTo 1 ynpaBneHNeTo Ha obesneyeHns YnpaBnsBalloTo APYXeCTBO, AENCTBALLO 3a
cmeTka Ha ®oHpa vpes KnowHa, B3ema npeasua n otHocuMmuTe pasgeny ot Hacoknte Ha EBponerickusi opraH 3a LeHHU
KHWXa 1 nasapwv 3a KOMNETEHTHUTE opraHu n apyxecrteara, ynpasnssawm NMKUMLUK (Ped. Homep: ESMA/2014/937).
MpenBug ToBa, Ye UHBECTULUMOHHATA Luen Ha PoHaa e oa nHBecTMpa noHe 85% oT akTuBMTe cu B [NaBHMA noadoHa,
KaTo B Ta3u Bpb3ka MOXe [a MMa camMo OrpaHMYEHN NO3MLMM B AepyBaTH C LIeN XemxupaHe Ha puck, Ken bu Cn AM,
JencTeallo 3a cmeTka Ha PoHpa, He npeaBwxaa oa 6bae nonyyasaHo obesnedeHne B pasmep Ha n Hag 30% ot
akTmeuTe Ha PoHaa.

B cnyyauTe, koraTo caenkute c VI3B'bH60pCOB0 TbPryBaHn gepumBatm ce U3BbplUBaAT 3a CMETKa Ha doHpa, BCSKO
obe3neyeHne, M3NON3BaHO 3a HamarnsiBaHe Ha puUcKoBaTa ekcno3nuna KbM HacpellHaTta CTpaHa, Mo BCAKO Bpeme
cnepBa fa oTroBaps Ha crneaHuTe Kputepun:

e  JIMKBMOHOCT — BCSAKO Mosly4eHo obesneyeHne, KOeTo He e B NapuyHu CpeacTBa, TpsibBa Aa vMa BUCOKa
NIMKBMAHOCT U Aa ce TbpryBa Ha perynupaH nasap Unu Ha MHOrocTpaHHa cucTema 3a Tbprosus (MCT) ¢
npo3payHo onpeaensaHe Ha LieHUTe, Taka Ye Aa Moxe Aa 6bae npoaaaeHo 6bP30 U Ha LieHa, KoATo e 6rnuska
[0 oLeHKaTa My npeau npogaxotaTa;

e  OUEHKa — aKTUBMUTE, NOMy4veHn kato obeaneyeHne, TpAbBa Aa ce oueHsBaT NOHE BEAHBLX Ha AeH. AKTUBU C
BMCOKa BOMATUMHOCT He ce npuemaT kaTto obe3neyeHne, OCBEH ako € npeaBuaeH [AOCTaTbyHO
KOHCEpBAaTMBEH NPOLIEHT, C KOWTO Ce HamarsiBa OLeHKaTa npegoctaBeHoTo obesnedeHme (haircut);

L] BUCOK KpeauTeH peIZTI/IHF Ha eMUTEeHTa Ha aKTuBKU, NnpeaocTaBeHN KaTo obesneyeHue;

. Kopenauua — aktuBu, npeaoctaBeHn KaTto obesneyeHme, Tpﬂ6Ba na 6baat EMUTUPaHN OT EMUTEHT, KONTO He
€ CBbp3aH C KOHTpareHTa no caenkarta U KOMTO He Ce o4akBa Aa MOKaXe CUMHa 3aBUCUMOCT OT pesyntatnute
OT AENHOCTTA Ha KOHTpareHTa;

e avBepcUdMKauMs Ha oGesneyeHMeTo — akTMBUTE, MoJlydeHU kaTo obeaneyeHve, TpsbBa Oda 6baar
JoCTaTb4yHO A06pe AvBepcudULMpaHN MO OTHOLLEHME Ha reorpadckoTo MECTOMONOXeHWe, nasapuTe U
eMUTEHTUTE;

e  pUCKOBE, CBbP3aHU C yNpaBrieHNeTo Ha obe3neyeHneTo, cneasa Aa 6baaT naeHTudmumpaHm, ynpaenssaHu
M CMEKYeHM NocpeacTBOM NpoLeca 3a ynpaBrieHne Ha pucka;

e nony4veHuTe obesneveHus TpabBa Aa ce cbxpaHasaT oT [lenosunTtaps;

e  NpW HacTbNBaHe Ha HeM3MbITHEHME Ha HacpelHaTa cTpaHa, Keh bu Cu AM, gelicTealy 3a cmeTka Ha ®oHAa,
MOXXe Aa NPUCTBLNN KbM NMKBMAALMSA HA 06e3neYyeHNeTo No BCSKO Bpeme 6e3 npeam3BecTve 40 KOHTpareHTa
UNn HeroBoTo ogobpeHue;

. aKTBW OT NOoJNTy4eHOo Henapu4Ho obesneyeHune He moraT aa 6baar npoaaBaHn, penHBeCcTUpaHn nnn 3anaraHun
npean HactbnBaHETO HA HEU3NbJTHEHME Ha HacpellHaTa CTpaHa,

e napuyHoOTO obesnevyeHne moxe aAa Gbae Aeno3anpaHo camo B KpeauTHa MHCTUTYLIMSA MO CMUCHIa Ha un. 38,
an. 1, 1. 6 ot 3QKNCOIMKW.

YnpaensBalloTo ApYXecTBO, AeUCcTBallo 3a cMmeTka Ha doHaa ypes KrnoHa, Moxe ga npuema cregHute BUOOBeE
obesneyeHue:

. napun4HuM cpencTBa;

e obnuraumu, usgageHu wnu rapaHTUpaHu oT AbpXxasa, 4acT oT EWIM, wnu gpyra abpxaBa, cTpaHa no
Cnopasymenveto 3a OpraHusauusita 3a MKOHOMUYECKO CbTPYAHUYECTBO W Pa3BUTME, TEXHW LIEHTPanHu
GaHKK, TEXHWU OpraHM Ha MeCTHOTO camoynpaBsneHue, oT EBponelickaTta ueHTpanHa 6aHka, EBponelickaTa
WHBECTMUMOHHa OaHka unu OT MexayHapoaHa nybnuuyHa opraHusauusi, B KOATO YNleHyBa MOHe efHa
AbpxaBa, Yact oT EUMM, kakto u kBanuduumpaHn AbNroBu LEHHWU KHUXA, U3OaAEeHN UMK rapaHTupaHn ot
TPETU ObPXKaBU C KPEAUTEH PENTUHT, HE MO-HUCHK OT MHBECTULIMOHEH, NMPUCBAEH OT areHUuMsl 3a KpeauTeH
PEewTuHr, permctpmpaHa nunm ceptuduumpana cornacHo PernameHTt (EC) Ne 1060/2009.

Ynpaenagawoto OpPyXecTBo, 4pes3 KnoHa onpegens Heob6XoaMMOTO HMBO Ha obe3neYyeHne B CbOTBETCTBUE C NIUMUTUTE
3a pUCK OT HacpelyHaTta cTpaHa, npunoxumu 3a doHaa, Kato B3ema NpeaBua Xapaktepa U XapakTepUCTUKUTE Ha
caernkute, HacpellHaTa CTpaHa, HerosaTta er}J,I/ITOCI'IOCOGHOCT n npeo6na,u,aBaUJ,MTe nasapHu ycrnosusa.

Ynpaenagawoto LOPYXeCTBO, 4pe3 KnoHa B3ema pelleHne OTHOCHO HaManeHWeTo Ha OLeHKaTa Ha NpeaoCcTaBeHOTO
obesneyeHne (haircut), npunoxmma 3a akTtus, NONy4YeH KaTto obesneyeHne, Bb3 OCHOBa Ha crnegHuTe dakTopu:

e  BUA Ha NONy4eHOTO obesneveHue;
e Mafex Ha aKkTuBa, NpeaocTaBeH kaTo obesrneyeHne (ako e NPUIoKMMO);

e KpeOuTeH PENTUHT Ha eMUTEHTA Ha aKTUBa, NPeAOCTaBeH KaTo obeaneyeHmne (ako e NPUNoXnmMo).
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KnoHbT Ha Keih Bu Cn AM moxe fa B3eme pelleHne 3a AOMbNHUTENHO HaMansiBaHe Ha OueHkaTa Ha NpeaoCcTaBeHoTo
obe3neyeHne, ako TO € AEHOMUHMPAHO BbB BanyTa, pasfnyHa oT eBpo.

HenapuyHoTo 06e3neyeHne ce cbxpaHsBa oT [lenosutaps 3a cmeTka Ha oHaa. AKTUBK, NOnydYeHn kaTo obesneyeHue,
He MoraT ga 6baaT nNpoAaBaHM, PeMHBECTMPaHU UNW 3anaraHn oT YnpaBngasalloTo ApyxecTBO ype3 KnoHa npeau
HaCTBbMBAHETO Ha HEM3MbIIHEHWE Ha HAacpeLLHaTa cTpaHa no caernka ¢ M3BbLHOOPCOBO ThpryBaHu Aepmsati. Ken bu Cu
AM, pencTBainku 3a cmeTka Ha PoHga ypes KnoHa, moxe Aa npogaBa (OUHAHCOBU WMHCTPYMEHTU, MOMyYeHU KaTo
o6esneyeHne, KOraTo HacpelHaTa cTpaHa e usnagHana B HeusnbiHEHWE MO JOroBopa 3a AepuBaTy U yCcrnoBusiTa Ha
AoroBopa gaBaT Ha YnpaBnsaBalloTo ApYyxecTBo upe3 KnoHa ToBa npaso.

MapuyHoTO 0GesneyeHre Moxe Aa Obhe Aeno3vpaHo B KpeauTHa MHCTUTYLMS Mo cMUcbia Ha un. 38, an. 1, 7. 6 oT
3OKNCOMKA.

KrnoHbT cnasea nonuTuka 3a npefBwkaaHe Ha 3arybu Ha akTuBM, NOMyyYeHU kaTo 0Ge3neyeHmne, cropes KosiTo oLeHkaTa
Ha eBeHTyarnHuTe 3arybu no 4enosunTy ce U3BbPLLUBA KaTo HOMMHANHaTa CTOMHOCT Ha 06e3neyvyeHVeTo ce HaMarnsiBa ¢
€BeHTyarnHuTe pa3HOCKW Mo pasnopexaaHeTo ¢ Hero. Ako Aeno3nTuTe ca B eBpO, TO CyMaTa Ha 06e3neyeHneTo MbpBo
ce npesanyTupa no Kypc kynysa Ha GaHkaTa, B KOSITO Ce CbxpaHsiBa oGe3rnedyeHveTo, npeau Aa Gbae HamarneHa ¢
€BeHTyarHuTe pasHoCKM Mo pasrnopexaaHeTo ¢ Hero. AKo Aeno3nTuTe ca B Yyx/aa BanyTta, pasfnuyHa OT eBpo, MbpBo
cymata Ha ofesnedyeHMeTo ce npeBanyTupa kaTo ce B3eMa Tekyll Kypc KynyBa Ha GaHkaTa, B KOSITO Ce CbhXpaHsiBa
o6e3neyeHneTo, criefl KOETO Ce B3EMa CTaHAAPTHOTO OTKIMOHEHWE Ha BanyTHUS KypC CMpsIMO NleBa Ha MeceyHa 6asa
3a nocrnegHnTe 12 mMeceua W Npu OLEHKa Ha eBeHTyanHaTa 3aryba oT obesneyeHueTo ce B3emMa OGMEHEH Kypc,
usuncnex no popmynara: TEKYLL BAINTYTEH KYPC KYTMNYBA — CTAHOAPTHO OTKINOHEHWE HA T'OOULHA BASA.
Cnep ToBa oLeHKaTa Ha 06e3neYeHMeTo ce HamansiBa C eBeHTyanH1UTe Pa3HOCKM MO pasnopexaaHeTo ¢ Hero.

OueHkaTa Ha eBeHTyanHu 3arybu OT HemapuyHO obe3neyeHne ce M3BbpLUBA CbOOPA3HO XapakTEPUCTUKUTE Ha
aKTUBWTE, MONyYeHN KaTo obe3neyeHne. B Tasm Bpb3ka, oLleHKaTa Ha eBeHTyarlHu 3arybu oT ObRAroBU MHCTPYMEHTH,
npenocTaBeHn kaTo obesneyeHne, ce M3BbPLLBA KAaTO Ce OLEHM puUcka OT MPOMEHUTE Ha JNIXBEHUTE HUBA Ha CbLUUTE.
B cnyyai, 4e MHCTPYMEHTUTE NpUTEXaBaT KpeAUTEH PEUTUHT, KNOHBLT OLleHsIBa BEPOSTHOCTTA NPOMEHUTE B KpeAUTHUS
PENTUHr Aa foBedaT Ao NPOMEHU B LLleHUTe Ha 06e3neyveHuneTo.

B cnyuan, ye Ken Bu Cn AM, gencteallo 3a cmeTka Ha PoHaa upes KnoHa, pelun aa cknoum caenku ¢ M3aBbHH60pCcoBO
TbpryBaHn AepvBatuBHN rHaHcoBM MHCTpyMeHTu, Kert Bu Cn AM 4pes KnoHa moxe CbLO Taka Aa npeaocTasu
ob6es3neyeHne 3a cmeTka Ha PoHAa C Uen Oa HaManu ekcnosuumaTa My KbM HacpellHaTa cTpaHa no caernka c
M3BBHOOPCOBO ThPryBaHW AepUBATUBHU MHCTPYMEHTMU.

MpenoctaBeHoTO 0be3neyeHre TpsibBa Aa Gbae 4OCTaTbYHO NIMKBUAHO, Taka Ye Aa Moxe Aa 6bae npodafeHo Ha LeHa,
KosiTo e 6rm3ka 4o HeroBaTa OLeHKa Npeay MOMeHTa Ha U3BbpLUBaHe Ha npoaax6aTta. MNpu nsuncnsiBaHe Ha puckoBaTta
ekcnosvumss Ha ®oHAa KbM HacpellHaTa CcTpaHa YnpaBnsiBalloTO ApYXecTBO uype3 KnoHa B3ema npeasva
WHBECTULMOHHUTE OrpaHUYeHUst U OrpaHUYeHusiTa 3a KOHUEHTpauuu, npunoxumm kbM Ponga. MpegoctaBeHOTO
obe3neyeHne Moxe ga 6bae OTpa3eHo MO HeTHa CTOMHOCT, ako YNpaBnsiBaWoTO ApPYXeCcTBO ype3 KrnoHa moxe ga
rapaHTuMpa npunaraHeTo Ha criopasyMeHusiTa 3a HeTUpaHe C HacpeliHaTa cTpaHa Nno chernkata ¢ M3BbHOOPCOBO
TbpryBaHu gepusati oT uMeTo Ha doHaa.

UN3nonseaHe Ha 3aemu

Ken B Cu AM, upes KnoHa, 1 [lenosnTapsT, korato AelcTBaT 3a cMeTka Ha ®oHaa, He MoraT Aa non3eaTt 3aeMu, OCBEH
B CIy4yauTe 1 npu cnaseaHe mancksanusita Ha 3OKNCOMKA.

B Tasu Bpb3ka, cnea ogobpeHne ot ctpaHa Ha KOH Keir Bu Cn AM ypes KnoHa 1 [lenoautaps, korato AeucTeaT 3a
cmeTka Ha doHaa, moraT [a CKIoYBaT AOroBOpM 3a KpeauT U Aa nonssat 3aemu Ha cTolHocT Ao 10% oT akTuBMTE Ha
®oHaa, ako eHOBPEMEHHO Ca U3MbIIHEHW CreaHUTE YCIOBUS:

e  3aeMbT e 3a CPOK, He Mo-AbNbr OT TPM Meceua, U e HeobxoaMM 3a NoKpUBaHE Ha 3aabMKeHUsITa No 06paTHOTO
n3KkynyBaHe Ha asnoeTe Ha ®oHaa;

. ycnoBuAaTa Ha Aoroeopa 3a 3aeM He ca I'IO-H66J'IaFOI'IpVIF|THVI oT obnyanHuTe 3a nasapa.

A. AHdhopmauma otHocHo MnaBHUA poHA Yaabp U
FmaBHuA noadgoHAa
KpaTko onucaHue Ha FnaBHuA hoHA Yaabp

naBHuAT hoHa Yagbp — XopanabH H.B (Horizon N.V.) — e cb3gageH nog npaBHaTta hopma Ha 6enrMincko akmoHepHo
apyxectBo (Naamloze Vennootschap) n e cbc cepanvwe B Kpancteo benrusi, bpiokcen, XasennaaH 2, 1080
(Havenlaan 2, B-1080, Brussels, Belgium).

MaBHUAT POHA Yaabp € MHBECTUUMOHHO APYXECTBO OT OTBOPEH TUM CbINacHO GEenrnnckoTo 3aKoHOOATErNCTBO C
npomMeHnuB 6por akumu, OTroBapsAwWwo Ha ycrnoeuaTa Ha Odupektneata 3a NKUMUK v e nuuensmparo ¢ kog 00260 ot
OpraHa 3a cuHaHcoBM ycniyrn n nasapu (Financial Services and Markets Authority) B Kpanctso benrna. OcHOBHUAT
kanuTan Ha XopansbH (Horizon) e BUHaru e paBeH Ha HeTHaTa CTOMHOCT Ha akTUBUTE MY U CTOMHOCTTa My He MOXe Aa
6bae no-manka ot 1 200 000 eBpo.
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XopaWsbH € WHBECTULMOHHO APYXXEeCTBO ,Madbp” OT OTBOPEH TWM C PasfuyHW WHBECTMLMOHHW NoApasgeneHusi
(noadoHpoBe), BkounTenHo MNaeHusi noadoHa, KOeTo - WO Ce OTHacs A0 HeroBWTe onepaumn U MHBECTUMLUUM - ce
perynupa ot 6enruickust 3akoH oT 3 aBryct 2012 r. OTHOCHO NpeanpUATUSTa 32 KONEKTUBHN MHBECTULIMU, OTIOBapSLLM
Ha ycroeusita Ha [upektuea 2009/65/EO n npegnpmsatusita 3a MIHBECTMPAHE BbB B3EMaHMs.

XopaWisbH e onpegenuno YnpaensaBawoTo APY>KECTBO 3a CBOE yNpaBIsiBaLLo APYXECTBO, KOETO € 1 yrNpaBnsBaLLloTo
ApyxecTtBo Ha ®oHpa. fenoauTtap Ha asHusa doHa Yaabp € Ken Bu Cn bank HB (KBC Bank NV), nuueHsupaHa
KpeouTHa MWHCTUTYUWS, HaOfIeXHO ydpedeHa M CbLUecTByBalla CbrnacHo 3akoHute Ha KpanctBo benrus, cbe
cepanue u agpec Ha ynpasneHue B Kpancteo benrus, bptokcen, XaseHnaaH 2, 1080 (Havenlaan 2, B-1080, Brussels,
Belgium).

MHBecTUTOpUTE MOraT a HAMepPSIT OMbIHUTENHA MHAOPMaLIMS OTHOCHO NaBHMS hoHA Yaabp, HEroBMTE AOCTaBYMUM
Ha ycnyru, opraHusaumsTa My, CTpykTypaTa Ha pasxoaute M TakcuTe u noadoHAoBETe My, BKMAYMTENHO NaBHUS
noadoHa, B npocnekta Ha MmaBHus doHa Yagbp (Mons, BUXTE cekuust HayuHu 3a nonydagaHe Ha OOMbiHUMEsHa
uHebopmauyuss omHocHo [nasHusi ¢poHO yadbp, [nasHus NoAoHd u criopazymeHuemo mexdy ®oHla u [nasHus
nodghoHA ot pasgen B. KopriopamusHa uHgbopmauyusi Ha MpocnekTa).

KpaTko onucaHue Ha NnaBHusa noadoHAa

naBHWAT noadoHa — XopanabH MNMnaTtuHym MopTdonuo (Horizon Platinum Portfolio) e nHBecTUUMOHHO noapasaenexHne
(noadhona) Ha naBHuA doHg Yaabp. MaBHMAT NoadoHA € Cb3aafeH 3a HeorpaHWyeH nepuof OT BpPeEME U He e
pernctpvpaH Ha perynupaH nasap unu Ha Apyro MsICTO Ha TbproBus. [MaBHMAT MoadoOHA € HOBOCL3AaAeHO
WHBECTULMOHHO noapasgenenuve (noadoHa) Ha MnaBHusA doHA Yaabp, 3a OpraHM3MpaHeTo U ynpaBneHneTo Ha KOeTo
e nony4yeHo paspeweHune ot benruickua OpraH 3a dumHaHcoBM ycnyrn u nasapu (Financial Services and Markets
Authority) ¢ Homep BMOD-2021-002635 ot 25.05.2021 roguHa.

BbB B3aMMOOTHOLUEHMATA Mexay WHBecTMTopuTe Ha [naBHua ¢oHa Yagbp, naBHuAT noadoHa cnepsa pa ce
pasrnexga kato oTAeneH cybekT, macMBUTE Ha KOWTO Ce MOKpvMBaT camo OT akTuBuMTe Ha [naBHua noadoHa.
MuBectutopuTe B MNaBHMA noadoHa umaT npaea camo BbpXy akTUBWUTE Ha U npuxoaute oT [naBHusa noadoHa.

®PoHABLT MHBECTMPa Han-manko 85% ot aktusute cn B NHctutyumoHaneH ® BIN knac akumn (Institutional F share BG
class) Ha MaBHus noadoHa. CnegoBaTenHo MHBECTULUMOHHATA Lien, NONMTUKa U orpaHuyeHus Ha MnaeHust nogdoHa,
MMaT NPSIKO M 3HAYUTENTHO BMMSIHNE BbPXY MHBECTULMOHHATA Lier, NonnTuka u orpaHmdeHmnsa Ha donaa.

MHBecTuTopuTe MoraT Aa HamepAT AoMbiHMTENHa nHdopmaumna 3a MnaeHua noAdOHA M HeroBaTa MHBECTULMOHHA
uen v nonutuka B cekums MHeecmuuyuoHHa roniumuka Ha [nasHusi modghoHd ot pasgen . MlHeecmuuyuoHHa uen u
UHBECMUUUOHHa nonumuka Ha @oHda no-rope B To3u [lpocnekT, KaTto AOMbIHUTENHA WHOPMaUUs 3a PUCKOBUS
npocun Ha MMaBHMa noadoHA ce cbabpxa B cekunst CpagHeHue mexdy puckosusi npoghusn u doxo0Hocmma Ha @oHda
u Ha NnasHusi nodghoHA ot MNpocnekTa.

Pe3tome Ha cnopa3symeHuneTo mexay ®oHaa n NnaBHusa noadoHA

B cvoTtBeTcTBME C M3nckBaHusita Ha 3OKUCOMNKU n Hapenba Ne 44 e ckntoveHo cnopasymeHue 3a CbTpygHUYECTBO
mexay ®oHpa u MnaBHMsA noagoHA BB Bpb3Ka CbC CTPYKTypaTa rfaBHa — 3axpaHBalla KONeKTMBHA MHBECTULNOHHA
cxema (,Cnopa3ymMeHue 3a CbTPYAHUYECTBO"), CbIMacHO KOETO CTpaHUTE ca LOrOBOPWUNN, OCBEH OCTaHarnoTo, u
cnefHoTo:

e [lpaBunaTta, cbrnacHo kouto MaBHMAT nogdoHa ocurypsisa Ha PoHAa AOCTHN A0 MHAOPMALUS OTHOCHO
AenHocTtTa Ha [maBHWMA nNOAdOHA, BKMOYUTENHO TakaBa OTHOCHO [ernerMpaHe Ha TpeTW CTpaHu Ha
ynpasfeHMeTo Ha MHBECTULMMTE UNW YNPaBieHMEeTO Ha p1cKa, AOCTBN A0 AOKYMEHTWTE 3a yupeAsBaHe Ha
MmaBHMA doHA Yagbp, PMHAHCOBUTE AaHHW WM NpocnekTa Ha MMaBHWA doHA Yaabp, B KOUTO Ce CbhabpXa
nHdopmMaums 3a MnaBHMA noadoHA, U AOKYMEHTBT C KIMo4oBa UHGOPMaLns 3a MHBECTMTOpUTE Ha [naBHus
noadoHA, KakTo ¥ 3a HanpaBeHUTe N3MEHEHUS No TSX;

e  XapakTepuCTMKUTE Ha Knaca akumu Ha [maBHust noadoHa, B KONTO POHABT UHBECTUPA;

e [lpaBunara, KOUTO Lie Ce cneaBaT OT CTpaHuTe, 3a Aa ce MHPOPMUPAT B3aMMHO B Criy4yamTe Ha NPOMEHMU B
TEXHUA CTaTyC, BKIIOYMTENHO ako POHABLT BeYe He OTroBaps U LLie NpecTaHe Aa cnasBa M3UCKBaHuATa 3a
3axpanBaLlo NMKUMUK vnu Maenus noadoHa npectaHe unum e npectaHe Aa OTroBaps Ha ycrnosusATa ga
6bae kBanuduumpan kato rnmaesHo MKUMLK; ynpaBnsiBalloTo ApyXecTBo, AeN03UTapsT UM oauToOpbT Ha
naBHUA doHa Yagbp v MaBHuA noadoHa nnm Ha PoHaa we 6baaT 3ameHeHn unu we 6bae 3ameHeHo
BCAKO TPEeTO Nnuue, Ha KoeTo ca AenernpaHn yHKUMUTE No ynpaBneHne Ha UHBECTULMN U yrnpaBrneHne Ha
pucka; BCAKO Wu3MeHeHue B [naBHMA noadoHa, KOETO ce OTHaca A0 WHBEeCTMUMOHHaTa  uen,
WHBECTULMOHHATa NonuTuKa, NonuTukata Ha guctpmbyums, npoueca 3a Nopbyky 3a 3anncBaHe u obpaTHO
N3KynyBaHe, TaKCK UIM JOCTaBYMLM Ha YCNYTW; BCAKO MMaHUPaHO UK NpeasioxXeHo NMKBUAUpaHe, CrivBaHe,
BNUBaHe nnu pasgensHe Ha MmaesHua nogdoHa U T.H.;

e [lpaBunara 3a KoopAMHUPaHE Ha YecToTaTa M CPOKOBETE B NpoLieca 3a U3YNCrsiBaHe Ha HeTHaTa CTOMHOCT
Ha akTuBWTE W MyGIMKYBaHETO Ha LeHUTe Ha Aanose BbB doHAA M Ha akuum OT MaBHWS MoadoHA,
BKIMHOYMTESNHO MONUTMKM 1 Npoueaypu, KouTo TpsibBa Aa ce npunarart, 3a Aa ce NpeaoTBpaTaT 3rnoynoTpebu,
KOWUTO pasyMHO MOXe [ia Ce o4akBa, Ye MoraT Aa MoBMSAT Ha LEenocTTa Ha nasapa, kato u3bop Ha nasapHus
momeHT (market timing) n 3abaBeHo TbpryBaHe (late trading);
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e  LlMknute Ha CeTbIIMEHT M JaHHUTE 3a NnallaHus Npy 3anucBaHeTo M 0BpPaTHOTO U3KyMyBaHe Ha akuuu B
MmasHus noadoHA U ApyrM HeoGxoaMMKM YroBopkn Mexay PoHaa u MnaBHWs noadoHa, B Ta3u Bpb3ka;

. ﬂpoue,qypaTa, KOSITO Le Obae cregpaHa B cnyqa|7| Ha BpeMeHHO cnupaHe Ha 3annucBaHeTo U O6paTHO
N3KynyBaHe Ha akuuuTe Ha [naBHuWs noadoHA nn oanoBeTe Ha donpaa;

e 3agbmkeHusTa Ha CTpaHWTe BbB Bpb3ka C KOOPAMHAUMATA HAa WU3rOTBSHETO Ha TEXHWTE MEepPUOANYHM
(hMHaHCOBM OTYETU U OOMTa, KOUTO TPsIbBa Aa Ce U3BBLPLLBA OT TEXHUTE OAUTOPM;

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

|_|pl/l NnoncKBaHe nputexartennte Ha OdAnoBe BbLB d)owqa Morat pga nonydar OeannaTHO XapTueHo Konue OoT
Cnopa3syMeHMeTo 3a CbTPYAHUYECTBO Ha GbRArapckum e3mk BbB BCUYKM oducu Ha OucTtpubyTtopa, 0603HaueHu KaTo
,MSICTO 3a npogaxba“, kakTo 1 B ocpmca Ha KnoHa.

E. CoumnanHu, eTUMHU N eKOJTIOrMYHU acrneKkTun

doHObT e 3axpaHBalla KoMeKTUBHa WMHBECTULIMOHHA CXema, KOATO MHBecTupa Hait-manko 85% OT akTMBUTE CU B
maBHuA noadgpoHa. CnenoBaTtenHo, HAKOM OT CoLManHUTe, eTUYHUTE U eKOMOTMYHUTE acnekT! Ha MHBECTULIMOHHATA
nonuTMkKa Ha MnaBHWUS NoAdOHA MMAaT KOCBEHO BIMSIHME BbPXY MHBECTUMPAHETO OT CTpaHa Ha npuTexatenute Ha
asnose BbB PoHaa.

VHBeCTMUMOHHATa nonuTnka Ha naeHuA I'IO,D,CbOH,D. B3Ma npensna HAKOM counanHuy, eTM4HU U eKoriorm4Hn acnekTu,
CnpAMO KOUTO Ce oLeHABaT eMUTEeHTUTE.

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

- (hMHaAHCOBWN WHCTPYMEHTM, U30aOeHN OT MPOM3BOAUTENM Ha NPOTMBOPEYMBU OPBKEWHU CUCTEMMU, KOUTO ca
3abpaHeHn OT MexayHapoAHO (M HaUMOHAIHO) NPaBo UMW 32 KOUTO UMa LUMPOK KOHCEHCYC, Ye Te Tpsabea aa 6bvaar
3abpaHeHn. OpbXKENHUTE CUCTEMM BKIKOUBAT: KACETBYHN GOMOU 1 MYHULIMKN, XUMUYECKM UMM BUONOTNYHN OPBXUS,
NPOTMBONEXOTHW MUHM (BKMKOYMUTENHO MUHU ,Knermop®), opbXus, Cbabpxallm obeqHeH ypaH;

- (PMHAHCOBM WMHCTPYMEHTW, M3gageHn OT MpPOU3BOAMTENM Ha OPBXUS, Cbabpxawm 6an docdop n aapeHu
OpBXUS;

- (OMHAHCOBU UHCTPYMEHTM, U3JadeHn OT APYXKECTBA, KOrato MMa Cepuo3HU Npr3HaLy, Ye Te ca U3BBbPLUUTENN UK
Cby4aCTHULM B, UMW Lie Ce Bb3NOn3eaT OT HapyllaBaHeTO Ha CBETOBHO MpWU3HATUTE CTaHAApPTW 3a couuariHo
OTrOBOPHU WMHBecTUUMU. OCHOBHWTE W3MON3BaHW KpuTepuu obxBallaT npaBaTa Ha YoBeka, npaBaTa Ha
CNyXUTenuTe, okonHaTta cpega u 6opbata ¢ kopynuusaTa.

Toaun noagxon OoTpa3dBa He caMo CbVIHaHCOBMTe acnekTn npu MHBeCTUpaHeTo, HO U counanHaTa peasiHOCT Ha CeKTopa
Unn pernoHa. Tosum cnucsk © KpUTepumn 3a U3knoyBaHe npu MHBeCTUpaHe He € n3depnarTerneH.

MbnHMAT 0630p Ha KpUTepunTe 3a M3knYBaHe Moxe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-documents
> General exclusion policies for conventional funds and funds investing in socially responsible investments. (O6wn
MONMUTUKN 33 W3KMYBaHE 3@ KOHBEHLMOHanHW ¢oHaoBe U (POHAOBE WHBECTMPALLM B COLMANIHO OTrOBOPHM
WHBECTULUN).

Tean KpuTEpPMM 3a U3KNKOYBaAHE MOraT Nno BCSKO BpeMe aa 6baat NPOMEHSIHN OT YNpaBnsBaLLoTo AOPYXeCTBO.

X. Uanon3BaHe Ha 6eH4YMapKkoBe

PoHOBT e 3axpaHBalla KONEKTMBHA UHBECTULMOHHA CXeMa, KOSITO MHBECTUPA BCUYKM UIW NMOYTU BCUYKU CBOU aKTUBU B
maBHusA noadgoHa. Mopaam ToBa PoHABLT HAMA LieN Aa Bb3NPOU3BEXaa CbCTaBa HA UHAEKC M He Ce yNnpaBnsiBa upes
M3MON3BaHETO Ha CpaBHUTENEH nokasaTten (0eHumapk), nNpeAacTaBnsBall MHAEKC WK KOMOWHaAUMS OT pasfnnuyHu
WHAOEKCU, KOUTO CnyxaT 3a pedepeHTHa CTOMHOCT 3a M3MepBaHe Ha pe3yntatuTe U cbCTasa Ha noptdenna Ha doHaa.

[maBHWAT NnoadoHA e akTUBHO ynpaBnsBaH, T.e. YNPaBnsBalloTO APYKECTBO yrNpaXHsiBa npeueHKka OTHOCHO CbCTaBa
Ha HeroBus nopTdenn, nNpu crnasBaHe Ha 3asBEHUTE WHBECTULMOHHM LEenu u nonutuka Ha [nasHusa nopdoHa.
YnpaBneHneTo 1 cbCcTaBa Ha noptdenna Ha MnaBHUs noadoHA He ce onpenens Bb3 OCHOBa Ha BeHUYMapk.

3. PuckoB npoc¢umn Ha PoHpa
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PuckbT, CBbp3aH C MHBECTUPAHETO BbB (bVIHaHCOBVI MHCTPYMEHTU, npenctaBsnaBa Bb3MOXHOCTTa nencrTeuTenHaTa
Bb3BPbLUAEMOCT Ha WHBECTUUMATaA pOa obae pas3nnMyHa OT O4akBaHaTa. Kato wusino PUCKBT Ce CbOTHacA B
peanun3npaHe Ha 3ary6a Ha 4acT unn Oopu Ha uanarta HanpaBeHa MHBeCcTuuma

MuBectutopute BbB PoHAa Tpabea Aa ce MHdOpMUpAT 3a TUMUYHUTE PUCKOBE, CBBbP3aHN C MHBECTMPAHETO BLbB
(P1HaAHCOBW MHCTPYMEHTW, BKIOYUTENHO AanoseTe BbB PoHAa, 3a Aa moraT Aa onpeaensTt CBosi pUCKOB Npodun u
Aa B3eMaT MHBECTULMOHHWN PELUEHNss Bb3 OCHOBA Ha TEXHUTE MHAMBUAYANHW WHBECTULMOHHW Lenu, xenaHuwe 3a
rnoemaHe Ha puckose v ap.

MHBecTUTOpPUTE B AsinoBe Ha ®oHaa TpsAGBa Aa MMaT NpeaBuA, Ye Noco4veHaTta NMo-Aony MHopMauusa He
npencraBnsaBa, HATO e NpeAHa3HaveHa Aa 6bAe, KakBaTo M Aa e hopMa Ha NpaBeH, AaHb4eH, UHBe CTULIMOHEH
unu apyr Bua cbBeT. MHBecTUTOpUTEe TpsiGBa Aa MOTLPCAT CbAEWCTBME OT CBOMTE COGCTBEHM MpaBHM,
AaHb4YHU, GUHAHCOBU UMK APYIU KOHCYNTaHTU — KAKBUTO CMETHaT 3a Heo6XoAMMO — 3a Aa pa3GepaT HaMmb/THO
CbLHOCTTa U pUCKOBeTe, CBbP3aHU C MHBeCTUpaHe B AanoseTe, uagageHu ot ®PoHaa.

OnucaHue Ha puckoBeTe

WHdopMaumsaTa no-gony e o6, npernesi Ha MNoTeHUManHWTe PUCKOBE, KOMTO MoraT ga pedriektupar BbpXxy
MHBECTULMATA Ha MHBeCTUTOpa. OnucaHMeTO Ha pUCKOBETe, CBbP3aHu ¢ PoHaa, € pasgerneHo Ha neT KaTeropum—
CucTtemaTuyHmM puckoBe; PUckoBe, MPOU3TMYaLLIM OT M3MOMN3BaHETO Ha AepuBaTyh 3a XeX1paHe oT cTpaHa Ha doHAa;
PuckoBe, npou3TMYalLM OT CTPyKTypaTa [NaBHa-3axpaHealla KONekTMBHA WHBECTULUMOHHa cxema; Puckose,
npousTuYaLLy oT MHBeCTMUMATa B MNaBHUA noadoHa; u Pyck 3a ycTorMumnBocTTa.

Cucmemamu4Hu puckoee

OenHocTTa Ha PoHAA € U3NoXeHa Ha CnegHUTe cUcTeMaTUYHU PUCKOBE:

MakpoukoHoMu4YecKu puck

MakpOouKOHOMUMYECKMAT PUCK Ce n3passBa BbB BEPOATHOCTTa Aa Obae HapyLleHa MakpoMKoHOMMYeckaTa ctabunHocTt
B Bwnrapus. MakpovkoHoMnYecku, cuTyaumsaTa B CTpaHaTa ce xapakrepusmpa kaTo ctabunHa, u oCHOBHUTE hakTopu
3a TOBa BKNIOYBAT: YNEHCTBOTO Ha bbnrapusa B EBponenickuns cbio3, HUCKUTE aHBbYHU CTaBKU, HUCKOTO CbOTHOLLEHWE
AbpxaseH obnr/ 6pyTeH BbTpeLueH npoaykT (,BBM).

dakTopn C MNOTEeHUManHo HeraTMBHO Bb3OEWCTBME BbPXY MaKpOMKOHOMMYEeckaTa CTabunHOCT ca OHmKEeTHUAT
aedmumnT, yBenMyaBaHeTo Ha 3afMbXHAMNOCTTA Ha JOMAaKMHCTBATa U (hMpMUTE, HATUCKBT OT PasnMyHM CoUMarHu
rpynu 3a psa3Kko yBernvyaBaHe Ha 3annaTtuTte, cnaga Ha npekuTe YyaecTpaHHN MHBECTULIN.

lMonnumu4ecku PUCK

[MonuTuyecknsaT puck ce un3passiBa BbB Bb3MOXHOCTTA Bb3BpallaemMocTTa Ha noptdenna oT dUuHaHCOBU
MHCTPYMEHTN a O6bae NoBnNMsiHa OT NONUTUYECKN dakTopw.

Monutnyeckata cutyaums B Benrapus ce oueHsiBa kato ctabunna. Ot 01.01.2007 r. obpkaBaTta cTaBa NbrHOMPaBeH
uneH Ha EBponeiickus cblo3. Kbm gaTtata Ha To3u MNpocnekT, KpeauTHUSIT peUTUHT Ha Bbnrapusa B mecTHa 1 Yyxaa
BanyTa, € onpeferneH oT MexayHapoaHaTa perdTuHrosa areHuust S&P kaTo ,MHBECTULIMOHEH® U € KakKTo crefBa:

KpaTtkocpoueH: A-2 cbe cTabunHa nepcnekTusa.
OwvnrocpoyeH: BBB cbc cTrabunHa nepcnektuea.

B nocnegHute roguHn Bbnrapusi ce xapaktepusupa € (QyHKUMOHMpalla MasapHa WKOHOMMUKA W MONUTHKA,
HacbpyaBalla MHBECTULMUTE.

HaHbyeH puck

Kbm gaTtata Ha T03m NpocnekT neyan6ata Ha PoHaa He ce obnara ¢ KopnopaTtuBeH AaHbK. I'IonyquMTe OT MEeCTHU
N YyxXgectpaHHu dm3nYeCcKnN N topnandeckn nuua JOXOAM OT CAENKM C ASNOoBe Ha AOroBOPHU (hOHAO0BE, N3BBHPLLEHMN
Ha perynupaH nasap He ce obnarar. C'bLLl,eCTByBa puck npedepeHUnnTe 3a MHBECTUTOPUTE Aa OTnagHart.

UHghnayuoHeH puck (“puck Ha nokynamesiHama crioco6Hocm?)

ToBa npeAcTaBnsaBa PUCKbT AOXOAHOCTTA OT MHBECTUMUMWUTE da Gbae MOBMAMSIHA OT MHAMNALMOHHW (AednaumoHHN)
npoLecu, NpoTuyaLLy B MKOHOMUKaTA.

MognwHata nHdnaums 3a 2020 r. (aekemspu 2020 r. cnpamo gekemspu 2019 r.) B Bbnrapus, uamepeHa ¢ nHaekca
Ha noTpebutenckute ueHu, e 0.1%. 3a nepuoga 2000 - 2020 r. Han-HUCKaTa rogullHa nHdnauus (-1.6%) e nsmepena
npe3 2013 r., a Han-sucokarta (12.5%) - npes 2007 rogunHa.

BanymeH puck

Ba]'lyTHVIﬂT PUCK BKITHOYBa Bb3MOXXHOCTTA Bb3BpaLlaeMocTTa Ha MHBECTULIMOHHUA nopche|7|n na 6bae noenusiHa oT
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NPOMEHM B KYPCOBETE Ha pasnMYHUTE BanyTW, B KOUTO Ca MW3JafdeHW LEHHUTE KHWXa, CbAbpXalu ce B
WHBECTULUNOHHMSA nopTdenn. [Jokonkoto PoHABLT MHBECTUPA Han-Mmanko 85% OT cBouTe akTMBY B akLuun Ha [naBHuA
noadoHA, KOUTO ca AeHOMUHMPaHM CbLLO B Obnrapcky neea, BanyTHUAT pUCK B nopTdpenna Ha PoHaa e orpaHnyeH,
HO NTMMUTUPaHaTa Bb3MOXHOCT A 6baaT CKIUBaHN CAENKU C AepUBaTUBHU (PUHAHCOBU MHCTPYMEHTM 32 CMETKa Ha
®oHaa He U3KITHYBa HaNUMYMETOo Ha BanyTeH pUCK B fienHocTTa Ha PoHaa. Noseye MHOpMaLmust OTHOCHO PUCKOBETE,
CBbp3aHM C WHBECTMUUM B AepuBaTUBHM (PUHAHCOBU MHCTPYMEHTU Ce CbAabpXa B noacekumss Puckose,
npousmuyawu om usrnon3saHemo Ha epusamu 3a xedxupaHe om cmpaHa Ha ®oHda no-gony.

JluxeeH puck

JlInxsennsaT PUCK € CBbp3aH C NpOMeHNTEe B NIUXBEHNTE HMBA Ha nNas3apa, Ha KOWTO ce Tbpryeart (*)I/IHaHCOBI/ITe aKTUBU.
JINXBEHUAT pUCK Ce OTHacs OCHOBHO A0 ObSITOBUTE LIEHHWM KHMXa (O6J'IVIFaLI,VIVI), YMATO CTOMHOCT Ce MPOMEHS B
crnefcTeme OT nNpomsHaTa Ha nuxBeHuTe Huea. [pu yBenn4yeHme Ha NMxXBeHUTe HMBa € Bb3MOXHO NasapHata
CTOMHOCT Ha HanpaBeHUTE MHBECTULMM Aa Ce MOHWXM 1 Ja He 6bae peanu3npaHa noTeHumnanHo no-/:l,oﬁpa OOXOOHOCT
OT MHBECTULMM C (pbrKCMpaHa no-B1CoKa Bb3BPbLLAEMOCT. [py NOHMXKEHME Ha NIMXBEHUTE HMBA, MOXE [a Cce OYaKBa
ToBa ga 6bae KOMMEHCUMPaHO OT HapacTBaHETO Ha CTOMHOCTTa Ha CamMuTe akTUBW. DOHOBT € U3NOoXKeEH Henpsako Ha
JNINXBEH PUCK Nopaau MHBECTMPAHETO Ha 3HaYMTENHA YacT OT CBOUTE aKTUBM B akuuu Ha naBHMs noadoHA, KONTO
Ha CBOW pef € U3NOXEH Ha JIMXBEH PUCK.

lMa3apeH puck

[MazapHuaT puck npeactaBnsBa Bb3MOXHOCTTa NasapHW BRMSHUA Oa NOBNUASAT HenpeasuaeHo BbpXy O4YakBaHaTta
Bb3BPBHLWAEMOCT Ha akKTUBUTE.

JlukeudeH puck

JIKBMOHWAT pUCK ce CBBbP3Ba CbC 3aTPYAHEHNS UMM HEBB3MOXHOCT 3a Npofaxba Ha onpeaeneH akTuB Unu Lenus
nopTdbenn 3a kpaTbk nepuog oT Bpeme, 6e3 ToBa Aa AoBeAE A0 NOBULLEHWN TPAH3AKLMOHHM Pa3xoam NN KanuTanosu
3aryom.

Ha makpOHMBO TO3M pUCK 3aBUCK OT Pa3BUTUETO Ha MKOHOMMKATA M nasapa KaTo Ldno. OvakBaHusaTa 3a pa3BUTNUETO
Ha MKOHOMMKaTa Ha cTpaHaTa M B CBETOBEH NMaH, KbM gaTtaTa Ha To3u [1pocnekT, ca NoNoXUTESTHM.

KpedumeH puck

ToBa e 06LO pUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B JadeHa LeHHa KHUra npu HeodakBaHu
CbOMTUS OT KpeauTeH XxapaKkTep, CBbpP3aHM C EMUTEHTUTE HA LIEHHW KHWXA, HacpellHaTa cTpaHa no GopcoBu u
M3BBHOOPCOBU COErKkM, KaKTO U HeoYakBaHW CbOUTUS B AbpXaBUTe, B KOUTO Te M3BbpLIBAT AEWHOCT. POHABLT e
M3N0XeH HEenpsiko Ha KpeauTeH pUCK NOpagau MHBECTMPAHETO Ha 3HauYMTenHa 4YacT OT CBOWUTE akTMBU B aKUMW Ha
[maBHWA NOAMOHA, KOWTO Ha CBOW pef € U3NOXEH Ha KpeaAUTEH PUCK.

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

doHOBT MOXe Aa CKIMYBa CAENKU C AepuBaTH, 3a Aa Xe4X1pa pUcKoBeTe, CBbP3aHn C HeroBus noptdenn. Takuea
aepviBatu moraT aa 6bvagaTt 6opcoBu gepuBaTn UnNu N3BBLHOOPCOBM AEPUBATU, BKITHOUMTENHO, HO HE camo, (PrYBbpCH,
(opybpAHU AOrOBOPU, Cyanose u onuuu. LieHnTe Ha aepuBaTute ca CUMHO NPOMEHNBM U MoraT Aa 6baaT n3noxeHu
Ha pasnNUyYHU BUOOBE PUCKOBE, BKITHYUTEITHO, HO HE Camo, NasapeH pUCK, NMUKBUAEH PUCK, KPEOUTEH PUCK, PUCK OT
KOHTpareHTa, NpaBeH PUCK 1 ONepaLOHEH PUCK.

HepuBatvBHuTe (pmHaHCOBM MHCTpyMeHTn (,ADPU®), kouto morat ga 6baaTt m3nonssaHu ot PoHAa, M TaxHaTa
MKOHOMMYECKa Lien, ca NOCOYEHN B CeKUMs MHeecmuyuoHHa nonumuka Ha ®o+H0a oT pasgen . IHeecmuuuoHHa uern
U UHBeCMuUuUoHHa roiumuka Ha ®@oHda no-rope B To3n MpocnexT.

CneunduyH1TE PUCKOBE, CBbP3aHN C U3nonaeaHeTo Ha OOU, ca 06o6LeHn no-gony.
CbuwjecmeeHu puckoee ce cebp3gam ¢ mbpaoeusima ¢ depueamueHU ¢huHaHCO8U UHCMPYMeHMuU

LieHnTe Ha OPWU, BKNOUNTENHO PIOYBPCUTE U LEHWUTE HA onNuunTe, MoraT Aa 6baaT CUMHO NPOMEHNMBU. [BUXEHMETO
Ha LieHnTe Ha hOopYbPAHN A0rOBOPU, (DHOYBPCHMU LOrOBOPU U APYT AEPUBATUBHU AOTOBOPY CE BNMsie, HApesa ¢ Apyru
Hella, OT NIMXBEHWUTE NPOLIEHTU, MPOMEHSLLMTE Ce BPB3KM MeXAy TbPCEHE M npearnaraHe, TbProBCkU, oucKanHu,
NnapuvyHM M BamnyTHW KOHTPOSHM NPOrpaMyM M MOSMIMTMKM Ha MpaBUTENCTBATA, HAUMOHANHU U MEeXOyHapOoAHMW
NONMUTUYECKM M MKOHOMUYECKM CBbOMTUSA WU MPOMEHU B MECTHUTE 3aKOHM W nonutuku. B gonbnHeHwue,
npaBuTencTBaTa OT BPEME Ha BPEME CE HAMECBAT NPSKO U Ype3 perynvpaHe Ha onpeaeneHn nasapu, Hanp. BanyTHU
nasapu unu nuxeeHu nasapu. Tasm Hameca 4YecTo e npegHasHavyeHa OUPEKTHO Aa MOBMUSE Ha NasapHUTE LEHU U
3aeHo C Apyrv hakTopy MOXe [a Hakapa nasapuTe Aa ce ABwkaTt 0bp30 B CbLyaTa NOCOKA.

ManonseaHeto Ha [O®W 3a uenute Ha XemKUPaHETO BKMOYBA M HSAKOM CrieuuanHu PUCKOBE, BKMHOUYUTENHO
(1) 3aBUCMMOCT OT CMOCOBHOCTTa 3a MPOrHO3MpaHe Ha [OBWXEHWETO B LEHUTE Ha XedXUpaHuTe WHBECTULUK,
(2) HecbBbBpLUEHa Kopenaumnst Mexay MHCTPYMEHTUTE 3a XefkupaHe U UHBECTULMUTE UK NasapHUTe CeKTOpU, KOUTO
ce Xe[kupar, MoXe [a AoBede OO0 HECbBbPLUEHO XeKMpaHe Ha Tesn pUcKoBe U NnoTeHumanHa sary6a Ha kanurtan,
(3) cbakTa, Ye ymeHusTa, HeOBGXOOMMM 3a M3MON3BAHETO Ha Te3n MHCTPYMEHTU, ca pasfnnyHM OT HeobxoaumuTe 3a
n3bop Ha apyrite nHeecTUUMK Ha PoHaa; 1 (4) Bb3MOXKHaTa Nnnca Ha NMKBMOEH Nnasap 3a KOMTO U Aa € KOHKpPeTeH
WHCTPYMEHT M0 KOeTo 1 Aa e Bpeme.
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OcBeH TOBa M3MOM3BaHETO Ha OepvBaTU MOXE [a BKIIOYBA 3HAYUTENEH NMBLPUOXK U B HSKOM Clydyan MOXe Aa
aoBefe 40 3HaUYNTENHU pUckoBe OT 3aryba. HuckoTo nbpBoHayanHo obesneveHue (initial margin), KoeTo 0OMKHOBEHO
ce M3NCKBa 3a YCTaHOBSIBaHE Ha NO3ULMS B TakMBa MHCTPYMEHTM, NO3BONSIBA Aa Ce U3MNon3Ba NMBbpuax. B pesyntat
Ha TOBa CPaBHWUTENHO Masko ABWXEHWE Ha LieHaTa Ha 6as30BUS akTUB MOXe Aa gosefe Ao nedvanba wnu 3ary6a,
KOSITO € BMCOKa CMPSIMO pasMepa Ha akTuBuTe, NpefocTaBeHW KaTo MbpBOHaYanHo obesneveHune, 1 Moxe Aa noBeae
[0 HeorpaHuyeHa [onbhHWTenHa 3aryba, HaaBuwaBalla BCSKO NpeaocTaBeHo obesneyeHne. Ako ToBa ce cryyu,
npu onpeaeneHn obcTosTeNcTBa WHBECTUTOPUTE MoraT Aa nonyyvaT MUHMManHa Wnu fa He nofyyaT HUKaksa
Bb3BPbLLAEMOCT UMK Aopy MoraT Aa noHecaT 3aryba oT cBosita uHBecTULMst BbB PoHaa. Chluo Taka, Bb3MOXHOCTTa
3a 13Mon3BaHe Ha Te3n cTpaTerMm moxe aa 6bae orpaHuyeHa OT NasapHUTE YCMOBUSI U PEFYNATOPHUTE OrpaHNYeHUs
W He MOXe [a Cce rapaHTupa, Ye HSKOs OT Te3W CTpaTeruu e M3NbIHWM 0YakBaHata UM Len.

Puck om uzenH60pcoeU na3apu U PUCK cebp3aH C HacpeuwlHama cmpaHa rno depueamueHu coesiku

Korato ®oHABT Hanpasn MHBECTULMM Ha M3BBLHOOPCOBM Nasapu, HAMa rapaHuus, 4Ye e Moxe fa peanusupa
cnpaseanveaTta CTOWHOCT Ha Te3n WHBEeCTMUMW, NpeaBui ToBa Ye Te moraT Aa MMaT orpaHuyeHa NUKBUAHOCT Y
BMCOKa BONATWUIMHOCT Ha LiEHNTE, Tbil KaTO HAMa MSACTO Ha TbProBusi, Ha KOETO Aa ce 3aTBOPY OTBOpPEHaTa no3unumus,
1 MOXe [a e TPYOHO [a Cce OLEeHN CTOMHOCTTa Ha JadeHa Nno3vuumns 1 HemHaTa puckoBa eKCrnosnuLms.

YyacTHuumTe B VI3B'bH60pCOBI/ITe nasapu Ha gepmeatu 0OMKHOBEHO He pasnonaraTt CbC CbllaTa KpeguTHa OoUueHKa U
perynaTtopeH Haa30p KaTto Te3n Ha YieHOBeTe Ha MeCTa Ha TbproBu4. doHOBT MOXe Aa nma KpeauTHa ekcno3muuna
KbM KOHTpareHtu no nosnuunn B VI3B'bH60pCOBVI O0oroBopu 3a gepmueartu. OcBeH TOBa HacpelwlHaTa CTpaHa Nno TakbB
OOroBOp MOXe [a He U3NbSIHU cAeflka B CbOTBETCTBUE C HEWHUTE ycnosud, nopagu ToBa, 4e OOroBOpPbT HE €
ropnanyeckm mn3nbviHMM UM 3alloTo He OTpa3dABa TOYHO HaMepeHUeTO Ha CTpaHuTe unn nopagu cnop OTHOCHO
ycnoBuaTa Ha gorosopa (HeSaBMCMMO aanun /J,OGpOC'bBeCTeH nnm He) nnn nopaau I'Ip06J'I9M C er}J,VITOCI'IOCO6HOCTTa
nnn NMKBMAHOCTTA, KaTo NO TO3U Ha4YMH Oa NPpUYnNHA 3ary6a Ha ®oHaa. [IOKOMKOTO HacpelHaTa CTpaHa He U3NbIHU
3a4bIMKEHNETO CU U B Ta3un Bpb3ka PoHOBLT HE ycnee aa ynpaXHu cBoOeBpeMeHHO Ui € Bb3NpenATCTBaH Aa ynpaxHu
npasata Cu MO OTHOLUEHME Ha MHBECTULMUTE B NMopTdenna cu, TOM MOXe Aa NpeTbpnu chnaj B CTOMHOCTTa Ha
no3nunATa cu, ga 33Fy6VI [OXOAM U Aa NoHece pasxoan, CBbp3aHu CbC 3aliuTa Ha npaeaTa cu. HesaBucumo oOT
MepK1Te, KoMTOo POHABLT MOXE [a NPUNOXK 3a HaMmansBaHe Ha KpeaUTHUSA PUCK Ha HacpeLlHaTa cTpaHa, He Moxe Aa
Ce rapaHTupa, Ye KOHTPareHTbT LWe U3MbITHU 3aabiKeHnaTa cn unm 4ye ®oHALT HAMa Aa noHece 3ary6v| OT cAerikute
B pe3ynTtaT Ha e4HO TakoBa HeMU3NbJIHEHNE.

CembsiMeHm puck

Tbi KaTO HAKOWU OT AepunBaTUBHNTE NHCTPYMEHTU, B KOUTO doHOBLT MOXe Aa WHBECTUPpa, MoraTt aa oboat TbpryBaHu
Ha nasapu, Ha KOUTO CUCTEMUTE 3a TbProBUA, CETBJIMEHT U NONEYNTENICTBO HE Ca HanbJTHO Pa3BUTU, AepuBaTUBHUTE
WHCTPYMEHTU Ha doHaa, KouTo ce TbpryBat Ha TaknmBa nasapu U KOUTO ca ounun noeepeHn Ha noggenosnTap Ha
TakumBa nasapu morat ga ObaaTt N3NOXeHN Ha puck npu obcroqarencTea, npn KOUTo ,D,eI'IOSI/ITapﬂT MOXe Oa He HOCuK
OTrOBOPHOCT CblnacHo OEenCcTBaLLOTO 3aKOHOAAaTENCTRO.

llpaseH puck

Coenkute ¢ gepvBaTt MoraT CbLUO [Ja HOCSIT MpaBeH pUCK, Tbi KaTo M3MNON3BaHeTO Ha CTaHAapTHWM OOroBOpU 3a
M3BbpLUBAHE Ha CAENKM C AepuBaTy MOXe Aa uanoxu GoHObT Ha NpPaBHM PUCKOBE, KaTO HAMPUMep OOroBOPbT MOXeE
Oa He OoTpa3dBa TOYHO HaMepeHMETO Ha CTpaHUTe UM OOroBOpPbLT MOXE AOa He € NPUINOoXNUM CnpaMOo HacpelliHaTta
CTpaHa B HerosaTta Hopucavkumna Ha ydpegaBaHe. OcBeH TOBa, OOroBOPHUTE acuMeTpumn n Heed.)eKTI/IBHOCTTa CbLo
MoraTt ga yBenu4aTt pucka, HanpuMmep npu Hann4dmeTo Ha Knaysu 3a npekpartdaBaHe, Npu KOUTO KOHTpareHT MoXe Aa
npekpatn TpaH3akumMa Bb3 OCHOBa Ha onpegesieHo HamManeHne Ha HeTHaTa CTOWMHOCT Ha aKTuBuUTE, HEMPABOMEPHU
NCKaHuA 3a npeaocTtaBAaHe Ha AONBbJTHUTENTHO obesneyvyeHne unu sadbaessaHe npu Bb3CTaHOBABAHETO Ha nNpegocTtaBeHO
obesneyeHue.

Puck cebp3aH ¢ nosuyusma

Ako ®oHOBLT 61 Kynun NpexBbPASEMU LEHHU KHWXKA, pUckbT 3a PoHaa 6u ce orpaHnyun oo 3arybata Ha Herosata
uHBecTMUMs. B cnyyan Ha TpaH3akums, Bkntoysalla J®W, otroBopHocTTa Ha ®oHaa Moxe Aa 6bae noTeHumanHo
HeorpaHu4yeHa, gokaTo no3uumsaTa He 6bae 3aTBOpeHa, T.e. AoroBopbT 3a JPU He Gbae npekpaTeH UM 3aMeCTEH.

KopenayuoHeH puck

LleHnTe Ha AepvBaTMBHWM MHCTPYMEHTU MoraTt ga 6baaT HeCbBBLPLUEHO CBBbP3aHW C LeHUTe Ha 6as3oBuUTe akTuBM,
Hanpumep nopagu TpaH3aKUMOHHUTE pa3XxOAu U OBUXKEHWETO Ha NUXBeHWTe HuBa. LleHute Ha pepvBaTvBHUTE
MHCTPYMEHTW CbLLO MoraT Aa 6baaT MoANOXeHW Ha MpoMsiHa nopagu hakTopu, CBbp3aHu C MpeanaraHeTo U
TbpCEHETO.

3azyb6a Ha 6nazonpussmHu pesynamamu

M3non3sBaHeTo Ha gepuBaTUBHMU MHCTPYMEHTU 3a XeXXupaHe Unn 3alunta OT na3apeH pPUCK MoXe aOa Hamanu
Bb3MOXHOCTTa POHOBLT Aa Ce Bb3non3ea oT 6ﬂaFOHpM$|THI/I nasapHu ABMXEeHUA.

JlukeudeH puck

®DOHOBLT MOXe [a CKIoYBa U3BLHOOPCOBY CAENKM CamMO C KOHTPAreHT1, KOUTO Mo J0roBOP Ca 3a4bIDKEHN [a 3aKpuaT
no3numsi Npu novckeaHe. Tosa obGade 3aBMCK OT Bb3MOXHOCTTa POHOBLT Aa MOXe eDEKTUBHO 1 CBOEBPEMEHHO Oa
npunara pasnopeabuTe Ha CbOTBETHUS JOrOBOP CNPsSIMO CbOTBETHATa HacpeluHa ctpaHa. OcsBeH ToBa, ako GoHabT
YNpaxXHW JOrOBOPHOTO CY MPaBO Aa 3aKpue CbOTBETHAa Mo3uULUs, TOBa MOXeE Aa AoBede [0 3HAYMTENHW 3aryou.

MapixuH puck

doHObT MoXe Oa 6bAe 3aabiKeH aa npenocrtaBdA akTuBU 3a obesneyeHne nnu ga nnawa npeMmumn no onuun Ha

OoCTaBynMuM Ha MHBECTUUMOHHU YCIyrn BbB BPb3Ka CbC CKNHOYEHUTE OT TAX 4OroBOopU 3a droubpcu 1 onuumn 3a

doHaa. Brnpekn ye 10U, TbpryBaHn Ha MACTO Ha TbProBus, 0BMKHOBEHO ca rapaHTupaHn ot CbOTBETHOTO MACTO Ha
34



Tbproeud, doHObT MOXe Oa Obae M3NOXEeH Ha PUCK OT M3Mama OT UM HEeCHLCTOATENMHOCT Ha AOOoCTaBYMKa Ha
MHBECTULUMOHHW yCnyru, 4pes KOMTO € ckntoveHa caenkarta. PoHObT ce CTpeMn oa Hamanum To3n pPUCK, T'pryBaIZKM
caMo 4pes3 yTBbpaeHn ooCTaB4MUM HA MHBECTULMOHHN YCIyTrn C p.o6pa penytauus.

Puck cebp3aH ¢ Peannamenm Ne 648/2012 (EMIR)

PernameHT Ne 648/2012 Ha EBponeiickuMs Cbio3 OTHOCHO WM3BBLHOOPCOBWM OepuBaTW, LEHTPanHW KOHTpPareHTn u
peructpuTe Ha TpaH3akuuu, C nocrneaBaly U3MEHEHWss U OOMbIHEeHWs (M3BecTeH Cbllo kato PernmameHT 3a
eBponenckaTa nasapHa uHdpacTtpyktypa nnu ,EMIR®), konto ce npunara 3a PoHaa, BbBEXAA €AVNHHN N3NCKBaHNSA
Nno OTHOLIEHVWEe Ha M3BBLHOOPCOBWTE OOroBOPW 3a AepuBaTh, Ype3 M3UCKBaHE 3a M3BbPLUBAHE Ha KIVPWHI 4pes
LeHTpanHnTe KOHTpareHTW Ha onpefeneHn un3BbHOOPCOBM [OroBOPW 3a AepumBaTM M Ype3 3agblikeHve 3a
AOKNaaBaHeTO Ha HAKOW NoapobHOCTM 3a N3BbHOOPCOBUTE JOrOBOPU HA PperncTpuTe Ha TpaHsakuun. B gonbnHeHwve,
EMIR Hanara usnckaHus 3a nogxogsiim npoueaypu n 4OroBOPEHOCTM 3a M3MepBaHe, HabngeHne n cMek4yaBaHe
Ha onepaTUBHUS KpeaUTEH PUCK OT KOHTpareHTa no OTHOLLEHWE Ha N3BbHOOPCOBM JOrOBOPU, KOUTO HE NoAnexar Ha
3a4bIKUTENEH KNUPUHE. Tean n3BbHOOPCOBM [OroBOpU, KOUTO ca NpeaMeT Ha usncksaHuaTa Ha EMIR, morat ga
yBenuyaT TbProBCcku pasxoau Ha PoHAa B pe3ynTtaT Ha HOBM UMK YBENUYEHN N3NCKBaHNS 3a obeanedeHue.

Puckoee, npousmu4awiu om cmpyKkmypama aJ/iaeHa-3axpaHeauwla KoJlekKmueHa UHeeCcmuyuoHHa
cxemMa

PuckoseTe, nocoyeHn B Tasu KaTeropua, ca npunoXmMm KbM penHoctta Ha doHaa npensung ToBa, 4e ToN e
3axpaHBalla KonekTBHa NHBECTULIMOHHA CXxemMa Ha [maBHuA FIO,EI,(bOH,EI,.

Puck cebp3aH cbC cmpykmypama asiaeHa-3axpaHeau,a KosiekmueHa UHeeCcmuyUuoHHa cxema

PuckbT, nponatuyall ot gakTta, Ye npeactaBaHeTo Ha doHaa 3aBUCU 3HAYUTENHO OT MHBECTULIMOHHATA NOMUTUKA,
KaKTO M OT nasapHUTe TeHAEHLUUN Ha OTAENHUTE UHBECTULMKN Ha [naBHMs noadoHa U He MoXe Aa 6bae onpeaeneH
npegsaputenHo. PoHALT MHBECTMpPA akTWBMTEe cu B [MaBHUS noAdoHA (C W3KMoYeHWe Ha HanuMuueTo Ha
JOMbIHUTENHN NUKBUAHW aKTUBM U epuBaTtu) U CbOTBETHO HAMa Aa 6bAe AMBepcudmumMpaH, a BMECTO TOBa Lie ce
CTpeMu ga NocTUrHe anesepcudmkaLma Ha HMBo naseH noadoHa.

Puck om KoHUyeHmpauusi

ToBa e pUCKbT, CBbP3aH C KOHLEHTPaUMsTa Ha MOYTM BCUYKM akTnBM Ha PoHaa B akumm Ha TnaBHMs noadoHa, 1 ve
WHBECTMPAHETO Ha Te3n akTMBM HAMa da 6bae ausepcuduumpaHo. ToBa 03HayaBa, Ye NpeAcTaBsaHeTo Ha TnaBHuA
noadoHa Wwe nMma 3HaunTerNHoO BNusaHME BbPXy CTOMHOCTTA Ha gsanoseTe Ha PoHaa. OT cBos cTpaHa obave MaBHUAT
noacdoHa mma pasHoobpasHu nopTennuM OT akTUBWM, UHBECTUPAHM B CbOTBETCTBME C WHBECTULMOHHATA My
NonNuTHKa, KaTo Mo TO3U HAYUH LLEe OrpaHnYM pUcka OT KOHLEHTpauus.

JlukeudeH puck

PuckbT gageHa nosvumns ga He moxe ga 6bae JIMKBMgnpaHa cBoeBpeMEeHHO Ha paldyMHa LeHa. ToBa o3HavaBa
DoHABT Aa MOXE Aa NMKBMAUPa akTMBUTE CU CaMO Ha no—He6naroan|s|THa LleHa unu cnea onpegeneH nepuog. Toau
PUCK CbLleCTBYyBa, Hamnp. ako DOHABT MHBECTMPA aKTUBUTE CM CaMO B aKLMu Ha [naBHuUS noadoHn M ronam 6p0|7|
MHBECTUTOPU Nnogagat eaHOBpeMEHHO HapeXxXaaHuA 3a OGpaTHO M3KynyBaHe.

Puck, C8bpP3aH CbC CbXpPaHsseaHemoO Ha akmusume

PuckbT oT 3aryba Ha akTuBW, ObpXaHu Mod NonedynuTenicTBo, B pesynTaT Ha HEeCbCTOATENHOCT, HEBPEXHOCT Mmu
nsmama oT cTpaHa Ha [enosutaps unu Ha nogaenosutap.

OnepayuoHeH puck

PucksT oT 3ary6a Ha aKTMBM Nopagun oTkas Ha BbTPELLHWN NPOLLECU/CUCTEMUN, HEMPABUITHO NOBEAEHNE UMW rPeLLKa OT
CTpaHa Ha cnyxmtenun unm BbHLIHN cbouTUS (Hanpmmep npupoaHn GepncTeus n XyMaHuUTapHa Kpmaa).

UHgpnayuoHeH puck
PuCKbT OT nkoHOMM4yeckmn 3ary6V| B pe3ynTtaT Ha VIHd)J'IaLI,VIﬂ.
lpaeeH puck

PWCKbT OT NnpoMeHuM B npaBHaTa pamka, ypexpaila opraHnsaumaTa Ha doHAa Unn MHBECTUPAHETO B TEXHWU ASSOBE,
Hanp. npomMaHa B NPUNOXUMOTO AaHBbYHO TpeTupaHe Ha MHBECTULNATA.

He e Hanuye e2apaHyus 3a uHeecmuyusima

MHBecTuumaTa BbB ®oHOa HMa xapakTepa Ha GaHKOB BIOr U CriejoBaTeNHO He e 3aluuTeHa OT HMKOoe NpaBUTerCTBO,
npaBUTENCTBEHA areHUusi Uiy rapaHUMoHHa cxema, KosiTo 61 6una Ha pa3nonioxeHve 3a 3almTarta Ha npuTexaTens
Ha 6aHKoB BMOT.

lMa3apeH puck

Mopaam HanMuMeTo Ha eauH U Cbll, KpaeH CPOoK 3a CKIoYBaHe Ha caenku, npunaraH kakto 3a ®oHaa, Taka u 3a [naBHus
noadoHa, Moxe Aa nva 3abaBsiHe MeXay MOMEHTA, B KOWTO NMOpbYKMTE 3a 3anuceaHe unv obpaTHO M3KynyBaHe ca
noganexHn BbB PoHOa, 1 MOMEHTa, B KOMTO B pe3ynTaT OT TOBa CbOTBETHUTE MOpbYkM Ha PoHaa ce obpaboTeat B
maBHusA noadoHa. Toea BoaM OO0 enemMeHT Ha nasapeH puck BbB doHaa, KOMTO Moxe Aa Obae cMek4yeH 4ypes
13nons3BaHeTo Ha droubpcn oT PoHAa (3a puckoBeTe, CBbp3aHW C m3nonssaHeTo Ha OPU, monsa, BuxXTe cekuus
Puckose, npousmuyvawu om usrosizgaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha ®oHda no-rope B TO3M
pasgen).
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Puckoee, npousmuyawiu om uHeecmuuyusima e I'naeHusi no0¢ghoHO

PuckoBeTe, nocoveHn B Ta3u kateropus, NpeacTtaBnsaBaT TUNUYHU PUCKOBE, KOUTO MHBECTUTOpUTE Buxa mornu aa
noemar, Korato MHBECTMPAT B KONEKTUBHN MHBECTULIMOHHWN CXEMU, KOUTO HE Cca 3axpaHBalu, kato maBHMsa nogdoHa.
Mopagn dakta, ye PoHOBLT MHBecTMpa Hal-manko 85% OT akTuBuTe cuM B akuum oOT [naBHusA noadoHa,
nputexxaTenute Ha asnoBe BbB PoHAA ca KOCBEHO U3MOXEHU HA HAKOM UIN BCUYKM OT TE3U PUCKOBE.

I'Io-,u,ony B TO3u [MpocnekT ce cbabpXa MHopmMaums 3a nHamesuayasnHa oueHka Ha 3Ha4MMOCTTa Ha BCEKU OT Te3n
PUCKOBE 3a MHBECTULINATA BbB doHpa.

lMa3apeH puck

PuckbT, Yye nasapbT Ha onpedeneH Knac akTUBM LUE Ce MOHWKWU, OTpassiBalkv Ce Ha LEeHUTE W CTOMHOCTUTE Ha
aktusuTe B nopTdenna. Konkoto no-ronsama e HectabunHocTTa (BonaTunHOCTTa) Ha nasapa, B KOMTO [naBHWA
noadoHa wHBECTUpa, TONKOBA MO-rONsIM € pUCKBbT. TakMBa nasapu ca 06eKT Ha no-ronemu konebaHusa Ha
AOXOOHOCTTA.

KpedumeH puck

PUCKLT OT TOBa €MUTEHT WM KOHTPAreHT a He MU3MbIIHM 3aabibKeHuaTa cu KbM [NaBHMa noadoHa. Tosm puck
cbllecTByBa OOTOJIKOBaA, OOKOJIKOTO [maBHMAT noadoHa WHBECTUPA B AbIrOBU MHCTPYMEHTU. KayectBoTO Ha
ONbXHUKA CblO BJIMA€ BbPXY KpeaAUTHUA PUCK (Hanp. MHBECTULMA B EMUTEHT C PENTUHI, KaTo Hanpumep
"MHBECTULMOHEH PENTUHI", LLe NpeacTaBnsBa No-HUCHK KpeaUTEH PUCK OT UHBECTULINATA B EMUTEHT C HUCHK PENTUHT,
KaTo Hanpumep IICI'IeKyJ'IaTVIBeH PENTUHT "). [MpomeHnTE B KAYECTBOTO HA EMUTEHTA MOraT Aa oKkaxaT BrusiHue BbpXy
KpeanTHnA puck.

CembsiMeHm puck

PuckbT nageHa caenka aa He 6bae NpykoYeHa Ypes CboTBETHATA CUCTeMa 3a MallaHnsa Ui CeTbIIMEHT, Tbil KaTo
nrawaHeTo WNM OOCTaBKaTa Ha HacpellHaTa CTpaHa He Ce OCLLUECTBM UMM He OTroBaps Ha MbpBOHaYanHuTe
ycroBus. To3n pUCK CblUecTByBa [OTOSIKOBA, AOKOMKOTO [MaBHUAT noadoHA MHBECTMpa B PErMoHu, KbaeTto
hmHaHCcoBWTE Nasapu Bce olle He ca Aobpe passuTW. TO3M PUCK € OrpaHUYeH B PErMoHW, KbaeTo DUHAHCOBUTE
nasapwv ca gobpe passuTu.

JlukeudeH puck

PuckbT nageHa nosvuust aa He Moxe Aa 6bae NukBManpaHa CBOEBPEMEHHO Ha pa3yMHa LieHa. ToBa 03Ha4aBa, Ye
naBHWAT noadoHA We MoXe Aa NUKBUAMpPa akTUBUTE CUM CaMo Ha Mo-HebnaronpusiTHa LeHa unu crief onpegernex
nepuod. PuckbT cbllecTByBa, ako 'NaBHUAT noadoHa MHBECTUPA B MHCTPYMEHTU, 3a KOUTO HSIMa nasap unu mma
nasap c orpaHu4yeHa NMKBUAHOCT; HanpvMMep B Cly4vail Ha eMUCKUK, KOUTO He ca TbpryBaHW Ha opraHu3upaH nasap.
M3BbHOOpPCOBUTE AepmBaTh CbLLO MOraT Aa He ca NMUKBUAHU.

BanymeH puck

PVcKbT, Ye NpoMeHWTe BbB BanyTHWUTE KypcoBe Lie MOBMUAST Ha CTOMHOCTTa Ha dadeHa MHBecTUuMsi. To3u puck
CbllecTBYBa CaMo AOTOMKOBA, AOKOMNKOTO MMaBHUAT NoadoHA MHBECTHPA B aKTUBW, AEHOMUHMPAHM BbB BanyTa, Y/sTo
CTOMHOCT Ce pasBuMBa pasnnyHO OT pedoepeHTHaTa BanyTa Ha [naBHuUA noadoHA.

OueHkaTa Ha BanyTHUS PUCK OTYMTA HECTabWMHOCTTa Ha BCWYKM BamnyTi, B KOUTO akTMBUTE B MopTdenna ca
[AeHOMUHMPaHK cnpsamo pedbepeHTHaTa BanyTa Ha naBHus nogdoHa.

Puck C8bpP3aH CbC CbXpPaHsieaHemMo Ha akmusume

PuckbT oT 3aryba Ha akTuBW, ObpXaHu Mod nonedyuTenicTBo, B pesynTaT Ha HEeCbCTOATENHOCT, HEGPEXHOCT Mnn
nsmama oT cTpaHa Ha [enosutaps unu Ha nogaenosutap.

Puck om KoHUeHmpauus

PuckbT, nponatuyall oT ronsimaTta KOHUEHTpaLUs Ha UHBECTULIMM B ONPEAENeHn akTUBM UMM Ha KOHKPETHU nasapu.
ToBa 03Ha4aBa, Ye NpeAcTaBsHETO Ha TE3M aKTUBU UMK Na3apu oka3sa 3HAYUTENHO BNUSIHNE BbpPXY CTOMHOCTTA Ha
nopTdenna Ha MasHua nogdoHa. KonkoTo no-ronama e gneepcmndmkauusata Ha noptdenna Ha [nasHus nogdoHa,
TONKOBA MNO-MaIbK € PUCKbT OT KOHLIEHTpauwms. To3n puck Hanpumep Liie 6bAe No-BUCOK Npu cneLmanManpady nasapm
(Hanp. KOHKpPeTEeH pervoH, CekTop unm cdepa), OTKOMKOTO MpW LUMPOKO AvBepcuduumpaHn nasapu (Hamp. npu
pasnpegeneHve B CBETOBEH mMallab).

Puck, cebp3aH ¢ npedcmaesiHemo

PuckbT, cBbp3aH ¢ npeacTaBsHETOo Ha TnaBHUSA NoadOoHA, BKNHOYNTESNHO C 06CTOATENCTBOTO, Ye TO3n PUCK MOXe Aa
Bapupa B 3aBUCUMOCT OT B3E€TUTE OT HEro pelieHnsa, Kakto U oT Hann4nmeTo Uim OTCbCTBUETO UITN OrpaHUYEHUATA
BBbpXy obe3neveHusTa npegocTaBeHn OT TPETK nuua. PUCKBT 3aBUCKM OTYACTU OT NasapHUS PUCK U OT TOBA KOJKO
aKTUBHO Ce ynpaBnsBa [maBHus noadoHA.

Kanumanoe puck

PuckoBeTe, cBbp3aHu ¢ KanuTana, BKIOYMTENHO NOTEHLMANHNA PUCK OT HEroBaTta epo3usi, NopofeHa oT 06paTHOTO
N3KyryBaHe Ha akuun 1 pa3npeaeneHneTo Ha neyanba Hag HUBOTO Ha MHBECTULMOHHATA Bb3BpblUiaeMocT. To3u puck
Moxe fa 6bae orpaHMyeH Ype3 TEXHUKU 3a HamansiBaHe Ha 3arybuTte, 3aliMTa Ha KanuTana unu Ypes kanutanoBa
rapaHuusi.

Puck, cebp3aH cbc ceobo0ama 3a e3emMaHe Ha peuleHusi
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Jlunca Ha rbBKaBOCT NpyW B3eMaHe Ha peLleHusi Mo OTHOLLEeHWE Ha AadeH NPOoAYKT B nopTdeina Ha MnasHusa nogdoHa,
HanpuMep PUCK OT MoracsiBaHe Npeau nagexa, Taka WM OrpaHUMYeHusl, CBbp3aHuM C MpemuHaBaHe KbM Apyru
JOCTaBuMUM Ha ycnyri. Tosu puck MoXe Aa o3HadaBa, ye [NaBHMAT nogdoHa HaAMa ga Gbae B CbCTOsHWE Aa
npeanpvemMe xenaHu AeicTBUs B onpeaeneHy cuTtyaumm nopaan orpaHUYeHns B XapakTepucTUKUTe Ha NpoayKTuTe,
B KOMTO MHBECTMpA, WM LOroBOpUTE C AOCTaBYMLIMTE HA YCIYrW, KOUTO € CKIoYUN. To3n puck Moxe da 6bhe no-
BMCOK, B cryyar Yye MMaBHUAT NoAMOHA UM HEFOBU MHBECTULIMK Ca NpeaMeT Ha cneundUyYHN 3aKOHOBM OrpaHUYeHNS.

UnopnayuoHeH puck
To3u puck 3aBucK oT HpNaumaTa. Mpunoxum e, Hanpumep 3a obnurauumn ¢ PUKCMpaH 4OXOA U AbIbI CPOK 40 NaAEeX.
®akmopu, cebp3aHu ¢ pecysiamopHama cpeda U rnpaseH puck

HecurypHocT, cBbp3aHa C NPOMEHW Ha perynatopHaTta cpefa (KaTto AaHbYHUS PEXUM UNN M3MEHEHUSATA Ha 3aKOHU
unu pasnopeabu), komto 6rMxa Mornu ga NOBNUAAT Ha AeHOoCTTa Ha TnaBHUA noadoHA.

Puck om u3nonszeaHemo Ha depueamu

[MaBHMAT noadoHa MOXe Oa M3nonidBa AepuBaTv HE caMO 3a XemXupaHe, HO U KaTo WHCTPYMEHT 3a aKTUBHU
nHBecTuummn. B pe3yntaTt Ha ToOBa HAKOM OT ropecnomMmeHaTuTe puckose, Hanp. pucK OT KOHUEeHTpauud, morat ga ce
noBNUAAT H96J'IaI'OI'IpVIF|THO.

Tabnuuata no-gony obobwaBa uHAMBUOyanHa OLeHKa Ha 3HauYMMOCTTa Ha XapakTepHuTe puckoBe Ha [naBHus
noadoHa, Ha KOUTO MHBECTUTOPUTE B AsnoBe BbB PoHAA ca KOCBEHO U3MNOXEHW B pe3yntaT Ha MHBECTULMUTE Ha
doHpga B [MaBHMA noadoHA:

EdekT BbpxXy
Bup puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHue:
noadgoHa
HMBOTO Ha  pucka
oTpassBa
PuckbT, ye uenuat nasap Ha onpedeneH knac I'Ipr())MeHJ'lVIBOCTTa Ha
! H puCK KTVBU BYE, OTpassiBalku ce H HUT! MepeH
a3apeH pucl a LLle ce CBMe, OTpa3siBalikn Ce Ha LeHuTe ymepe KOMMOHEHTA Ha

1 CTOMHOCTUTE Ha akTUBUTE B nopTdhenn
CTONHOCTUTE Ha a © B nopTepeina OANOBM  UHBECTMLMN

Ha MnaeHua noadoHa.

KOMMOHEHTBT Ha
MHBECTULMUN B
obnurauum Ha MaeHuA
noadoHA ce nHBecTmpa
NpeAnMHO - HO He camMo
- B obnuraumm ¢
VNHBECTULMOHEH
PENTUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
N3NBbMHABA

ymMepeH 3a4bIDKeHVATa cu e no-
BWCOK, OTKONKOTO npw
MHBECTULMSA, KOSTO ce
cbCTOM camo oT
obnurauumn c
WMHBECTULMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha fajeH eMUTeHT Ha
obnurauum, cTtonHocTTa
Ha Tean obnurauum
MOXe Aa nagHe.

PuUckbT eMuTeHT nnm KOHTpareHT Aa He

er,EI,VITeH puck N3NbIHU 3a4bIKEeHNATa cn

PuckbT, Ye ceTbNMEHTBT Ha cAaernka HaMa ga

CeTbNMEHT puck
P Ce OCbLUECTBU Cropes, O4akBaHusATa

HUCBK

PuckbT Ye aageHa nosvums He Moxe aa 6bae
TNvkenoeH puck HUCBK
NUKBUAMPAaHa CBOEBPEMEHHO Ha pasymMHa LeHa

PucksT ve npoMeHnTe BbB BalnyTHUTE
BanyTeH pUcCK KypCOBE€ Le NoBInNAAT Ha CTOMHOCTTA Ha HUCBK
NHBEeCTUUMATAa.
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PuvckbT oT 3aryba Ha akTuBW, AbpXKaHu Nog
noneynTencTeo OT Aeno3uTaps Unu Ha noa- HUCBK
fenosutaps

Puck CBbp3aH CbC
CbXpaHeHNeTOo Ha aKTuBun

PuckbT, CBbp3aH C ronamMata KOHLUeHTpauua Ha
Puck ot KOHLEHTpauuna WHBECTULNN B KOHKPETHU akKTUBU UINK Ha HUCBK
KOHKPETHU nasapu

HMBOTO Ha pucka

oTpassiBa
PuckoBeTe, cBbp3aHu C NpeacTaBsHETO Ha P
Puck cBbp3aH ¢ npeacTtaBsHETO FnaBHws! NOadoH yMepeH NpOMeHMBoOCTTa Ha
A A KOMMOHEHTa Ha OSMn0Bu
MHBECTULIMK
Hsma kanuTtanoBa
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH rapaHLs
Jluncarta Ha rbBKaBOCT Npu B3eMaHe Ha
LLIEHWNSI MO OTHOLLEHME Ha N KT B
Puck, cBbp3aH cbe cBoboaata PELLIEHMA 1O OTHOLLEHNE Ha NPOY
33 B3EMAHE Ha PELICHUS nopTdpenna n orpaHM4eHnsi, CBbp3aHu C HUCBK
npeMvHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT Ha
MHBECTULMN B
MHdnaumoHeH puck PucksT OT nHpnauus ymMepeH obnurauun He

ocurypsisa 3awmTa
cpeLly yBenuyeHune Ha
MHNaumsTa

HecurypHOCT no oTHolueHVe Ha
HEOTMEHVMMOCTTA Ha (hakTopuTE CBbLP3aH C Hucbk
OKOMHaTa cpefa, kato AaHbYHUS PEXUM

daKTopu CBLP3aHM C OKoMHaTa
cpepa

Puck 3a ycmoliyueocmma

lpedocmaesiHe Ha uUH¢hopMayusi, cebp3aHa C ycmoliyueocmma, Mo omHoweHUe Ha ¢uHaHcoeume
npodykmu. MMpeddozo0e0pHO ornoeecmsisaHe Ha UHGhOpMayusi b6 epb3ka C UHMezpupaHemo Ha puckoeeme
3a ycmoliyueocmma

YnpaBnaBawoTo OpyxecTBo, AenTawio ype3d KnoHa, pasbupa pucka 3a yCTOMYMBOCTTA KaTO PUCK, MPU KOMTO
Bb3BPbLLAEMOCTTA Ha MWHBECTMUMUTE MOXe Aa Obae HeraTMBHO MOBMWMsIHA OT €KOMOTrMYHM, COUManHu Wnu
ynpaBneHCKN PUCKOBE.

EKONOrMYHMAT pUCK ce onpeaens Kato pUCK, NpM KOWTO Bb3BPbLLAEMOCTTA Ha WHBECTULMUTE MOXE Aa obae
HeraTMBHO NOBNUSIHA OT (PaKTOPWU Ha OKOMHaTa cpefa, BKIYUTENHO (hakTopu, NPOU3TUYALLN OT U3MEHEHNETO Ha
Knumara, 1 paktopu, NnponsTnyaLim ot ApYyro BrowaBaHe Ha OKOJTHaTa cpeaa.

CoumanHuat pUCK ce OeduHMpa KaTto pUCK, NMPU KOWTO Bb3BPLLLAEMOCTTA Ha MHBECTUMLMUTE MOXe Aa 6bae
HeraTMBHO NOBJIAHa OT counanHuTe (*)aKTOpI/L

YnpaBneHCKUAT puck ce AeduHupa Kato pUCK, NPY KOWTO Bb3BPBLLAEMOCTTa Ha MHBECTMUMUTE MOXe Aa Obae
HeraTMBHO MOBMMSHA OT yNpaBneHCcKn akTopu.

EcTecTBOTO Ha Te3n pucKoBe Bapupa no Bpemesa ckana:

e B kpaTkocpoyeH nnaH pUCKbT 3a YCTOMYMBOCTTa OOMKHOBEHO € pUCK OT CbouTKsa. TakuBa puckoBe OGMKHOBEHO
3acAarat Bb3BpPbLLAEMOCTTa, CaMO ako CbOMTUETO HacTbMu. MNMpuMepuTe 3a TakMBa CbOMTUS BKIMOYBAT 310MOMYyKa
(B pesynTaT Ha KOETO Bb3HWKBA CbAebeH crop, HanpMMep, 3a KOMMEHCMpPaHe Ha LWeTn BbpXy OKOMHaTa cpena);
cbaebHu gena n Haka3aHusi (HanpyYMep, 3a HecnasBaHe Ha CoLManHoTO 3aKkoHOAATENCTBO); CkaHAanu (Hanpumep,
KoraTo fafeHa KoMnaHus nory4um nowa nyGnnyHocT, 3aLloTo YOBELLKUTE NpaBa He Ce crnasear Mo usnaTa v Bepura
Ha [OOCTaBKW MMM 3alOTO NPOAYKTUTE Ha KOMMaHMsTa He OTroBapAT Ha cTaHaapTute Ha OCCITY, kouto TH
o6ewaBa, kato OCCITY o3HauaBa ,OkonHa cpefa, couvanHa nonuTuka u ynpaeneHue”). To3u Tun puckoBe 3a
YCTOMYMBOCTTA C€ CYMTaT 3@ MO-BMCOKM, KOraTO EMUTEHTBLT € MO-Masiko CTPUKTEH Mo oTHoweHne Ha OCCI1Y
cTaHgapTuTe; U

e B abnrocpoyeH nnaH pUckbT 3a YCTOMYMBOCTTA Ce OTHACs IO PUCKOBE, KOUTO MOraT [a ce pasBUsT B AbTOCPOYEH
nnaH, KaTo: eKcrno3vuusi kbM Ou3Hec AerMHOCTM, KOoWTO MoraT ga 6baaT NOAMOXEHW Ha HaTUCK nopaau
KMMMaTUYHUTE MPOMEHM (Hanpumep, YacTu OT aBTOMObWMHaTa WHAYCTPWS); MPOMsIHA Ha MPOAYKTOBUTE
npeanoynTaHns Ha KIWEHTWTe (Hanpumep, npeanoynuTaHue 3a MOo-yCTOWYMBM NPOAYKTM); TPYOHOCTM Mpu
HabupaHeTo Ha MepcoHan; yBenuyaBaHe Ha pasxoauTe (Hanpumep, 3acTpaxoBaTenHW KOMMaHuW, KOMTO ca
n3npaBeHun Npes UCKOBE NOpafu NPOMEHSILUUTE Ce METEOPONOrMYHM yCroBusl). T KaTo TO3K pUCK ce pa3BuBa B
ABMTOCPOYEH MNaH, KOMMNaHUUTE MoraT [a ro cMmekyaT, Hamp., Ype3 NpoMsiHa Ha npogykToBata UM odepTa,
nofobpsiBaHe Ha BEpUrUTE UM 3a JOCTaBka 1 ap.
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B cBOSiTa MHBECTMLMOHHA NONIMTUKA YNpaBMsBaLlOTO APYKECTBO B3eMa NpeaBu Te3N pUCKOBE 3a YCTOMYMBOCTTA
ypes:

e onpepensHe Ha nonuTuka 3a uskniousaHe (,Kputepun 3a usknioysaHe), KOATO ce npunara 3a BCu4ku oHA0BE U
noadoHaose, ynpaenssaHu oT Ken Bu Cun AM (noBeye nHdopmaLmsi Moxe fa ce Hamepu B pasgen E. CoyuarHu,
emuyHuU u €eKoroauyHu acriekmu 7 Ha
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Exclusion_policies Conventional and SRI Funds.pdf); n

e pasrpaHnyaBaHe Mexay ¢oHOOBe, CbOTBETHO noadoHaoBe, ynpaenssaHu oT Ken bu Cu AM, 3a kouto ce
npunarat AOMbMHWUTENHU KPUTEPUWU, CBbBP3aHWM C YCTOMYMBO W OTrOBOPHO uWHBecTupaHe (,YOW*). Tean
LOMbITHUTENHN Kputepum ca OOMbITHUTENHO NoCcoYeHN Ha
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Exclusion_policies SRI__Funds EN.pdf. 3a Tesn
doHaoBe 1 NoadOHAOBE PUCKLT 3@ YCTOMYMBOCTTA € MO-HUCHK.

MHBeCTULMOHHATa NONUTMKa Ha YNpaBnsBaLLOoTO APY)KECTBO HEMPEKbCHATO OLeHsABa 6a30BUTE MHBECTULIMM HA HUBO
€MUTEHT, HO CbLLO Taka (KbAeTO € MPWUMOXUMO) Ha HMBO pas3npefeneHne Ha akTUBUTE, B T.4. PEruoHanHo wunu
CEKTOPHO pasnpegenexve. Teavw pegoBHW Nperneaun pasrnexaaT pucka 3a YCTOMYMBOCTTa KaTo e4WH OT HSAKOMKOTO
eneMeHTa, KOUTo MoraT Aa NoBNUSAT Ha Bb3BpblLUaemocTTa. MacnegoBartenckuaTt ekun 3a YOW npucBosiBa penTuHr
Ha OCCIY pucka 3a NOBeYE€TO KOMMNAHUK, BKMOYEHM B OOLLM MHOEKCHU, U 3@ HABOP OT Marnku 1 CpeaHn KOMNaHUM Bb3
OCHOBa Ha JaHHM OT AOoCTaBuYMK Ha AaHHM 3a OCCIY. PentnHrute Ha OCCI1Y pucka ce cnogensaT BbTPELUHO C
MeHUIKbpUTe Ha nopTdennu n ctpatesute Ha Ken bu Cu AM, 3a ga moraTt nocnegHute ga v3nonseaT ToBa KaTo
¢akTop B npoLieca Ha B3eMaHe Ha UHBECTULIMOHHO peLLeHNE.

CuHTeTMYEH MHOMKATOP 3a PUCK N Bb3BpaLLaeMoCcT U puckoB npodun

B cboTBETCTBME C NPUMNOXMMOTO 3aKOHOOATENCTBO MO OTHOWeHne Ha PoHaa TpabBa aa 6Gbae u3uucneH T. Hap.
CYHTETMYEH WHOMKATOP 3a PUCK W Bb3BpallaemocT. To3n WHAMKATOP MpegocTaBa KonMuyecTBeHa Msipka 3a
noTeHumnanHaTta Bb3BpbLiaeMocT Ha PoHOA U CBbP3aHMS C Hest PUCK, U3YUCIIEHM B NEBA, KaTo BanyTa, B KOATO €
AeHomunHupaH doHpa. Tow ce namepsa kaTo undpa mexay 1 n 7. Konkoto no-B1CoKO e YMCnoTo, TONKOBa No-ronsma
€ noTeHuuanHata Bb3BpaALLAEMOCT, HO CbLO Taka € MNo-TpyaAHO M Oa ce npeasuan Tasv Bb3BPbLUAEMOCT.
Bb3MOXHOCTTa 3a Bb3HUKBAHE Ha 3arybu CbLUO ce yBenMyasa. Hali-HMCKOTO Yncno He 03Hayvaea, Ye UHBecTuumuaTa
B AafeH NpoaykT e mn3uano 6e3 puck. To o6aye nokasea, Ye B CpaBHEHME C NMPOAYKTUTE C MO-BMCOKO YMCIIO, TO3U
NPOAYKT KaTo UAmo Lie OCUrypu no-HUcKa, Ho No-npeasnarva Bb3BpbLLAeMOoCT.

CVHTETUYHMAT MHOMKATOP 3a PUCK M Bb3BPaLLL@EMOCT ce n3vucnsea B cboTBeTcTBrEe ¢ PernamenT (EC) Ne 583/2010
Ha KomucusaTa oT 1 tonun 2010 roguHa 3a npunaraHe Ha OupektuBa 2009/65/EO Ha EBponeickust naprnamMeHT u Ha
CbBeTa MO OTHOLUEHME Ha kntoyoBaTa MHOPMaLUs 3a UHBECTUTOPUTE M YyCroBusTa, KouTo Tpsbea ga Gbaat
U3NbNHEHW NpU NpeaocTaBsiHe Ha KryoBaTa MHGOpMauMs 3a MHBECTUTOPUTE MMM Ha Npocnekta nocpeacTBOM
TpaeH HocuTen, pasnuyeH OT XapTus, UNn MHTepHeT cTpaHuua u Hacoku Ha CESR oTHocHo meTtogornorusTta 3a
n3uncrsiBaHe Ha CUHTETUYHUS WHAWKaATOp 3a PUCK U OOXOAHOCT B [lokyMeHTa C Kro4oBa MHOpMauus 3a
nHsectutopute (ped. Homep: CESR/10-673). MeTogonorusata 3a u3unmcnsBaHe Ha CUHTETUYHUSA UHAMKATOP 3a PUCK
N Bb3BpPbLLAEMOCT ce Oa3vpa Ha BONATUIIHOCTTA Ha pe3ynTatuTe OT MUHanu nepuoau (Bb3BpblUaemMocTTa) Ha
doHpa.

CVHTETUYHNAT MHAMKATOP 3a PUCK M Bb3BPHLLAEMOCT Ce OLEeHsIBa PEdOBHO M CriefoBaTeNiHO HeroBata CTOMHOCT
MOXe [a ce MoBuLIaBa Unv HamarsiBa Bb3 OCHOBa Ha [aHHWUTE 3a U3MuHanuTe nepvoau. [laHHuTe oT U3MMHanuTe
nepuoamn He BMHarK ca cunTaT 3a HagexaeH nHaukaTop 3a 6baelmTe puckoBe 1 Bb3BpbllaeMocTTa.

AKTyanHusT uHgukaTtop 3a PoHaa moxe Aa Obae HamepeH B YacTTa [poghun Ha pucka u doxo0HOCMMa B AOKYMeHTa
C KntoyoBa MHopmaLuus 3a nHeecTutopuTe Ha PoHAa.

B ponbrnHeHve Ha CUHTETUYHMSA MHOUKATOP 3@ PUCK M Bb3BPbLLLAEMOCT, YNpaBnsBalLloTo APY>KECTBO € onpeaenuno
npoayKkToBa oueHka Ha PoHaa, KOATO KOpecnoHAaMpa ¢ puckoBus Npodun Ha doHaa M Ha LeneBnst UHBECTUTOP B
Hero. PuckoBuaT npodwun Ha PoHaa e gedaHavBeH. Tol e NpUNoXum 3a MHBECTUTOPW, yCTaHoBeHU B Penybnuvka
bbnrapus.

B ponbnHeHue, cbobpasHo MeTogonorvata 3a knacudwukaumsi Ha KONMEKTUBHUTE WMHBECTULMOHHU CXEMW Ha
Bbbnrapckata acouvauus Ha ynpaBnsBaluTe APYXeCTBa, PUCKOBUAT npodun Ha doHaa, onpegeneH Crnpsmo
reorpadpckms U nasapHUs PUCK, Ha KOMTO TOW € M3NoXeH, oTroBaps Ha rnobaneH cmeceH ,6anaHcupaH” oHa.

CpaBHeHne mexay puckoBus npocdpun um goxopgHoctrta Ha doHAa U Ha
MmaBHuA noacgoHA

KaTo ce B3eme npeasua, ye PoHABT € 3axpaHBaLLa KONEKTMBHA MHBECTULIMOHHA CXEMa U MHBECTMPA BCUYKU UITN NOYTU
BCUYKM CBOM aKTUBM B @KLK, eMUTMPaHK OT MNaBHUS noadoHa, KakTo 1 Ye MOXe Aa ObPXW AOMbIHUTENHN NUKBUAHU
aKTneu (Napu) camo Ao cyma, Heobxoauma 3a NoKpUBaHE Ha TEKYLLMTE My pasxoau, U Aa CKIYBa CAENKU C AepuBaTh
C uen xe[XvpaHe Ha pUCK A0 OrpaHMYeH pa3mep, TO pUCKOBUAT Npocun Ha PoHaa e egHaKkbB C PUCKOBUS Npodnn Ha
naBHusa noadoHa, a MeHHo AedaH3nBeH. Mo cblyecTBo goxoaHocTTa Ha PoHaa e cblyaTa KaTo A0XOAHOCTTa Ha
maBHuA nogdoHA.
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PuckoB npodwm Ha uenesBunAaA MHBECTUTOP
PycKoBUAT Npodun Ha LieneBus MHBECTUTOP, 3a KOWTO e cb3aaaeH doHaa, e AedaH3nBeH.

ToBa 03Ha4YaBa UHBECTUTOP, KOWUTO aKueHTupa BbpXy CUTYPHOCTTA. VIHBECTUTOPBLT € roToB Aa npueme orpaHudeHa
CTEMEH Ha PUCK M MOXe Aa CW NO3BOMM fa UHBECTUpa cpeacTBaTa CuM B CpeaHOCpoYeH nnaH. MHBeCcTUTopbT Mma
npeanovmMtaHne KbM FMXBOHOCHW MHBECTMLMMW. VIHBECTUpaHeTO B akuuu crnegBa fa Obae HesHaunTernHo M 3a
npeano4vyntaHe TpF|6Ba Aa ce CbCTOM OT MHCTPYMEHTU, C KanutanoBa 3aluTta. EdektnBHaTa amsepcudmrkalms
OCTaBa BaXHa.

MpenopbYMTENHUST NEPUOL, 3a AbpPKaHe Ha MHBeCTMUUSTa BbB ®oHAaa € 3 fo 5 roguHu.

WU. Takcu n pasxoan cBbp3aHu ¢ DoHaa

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

1. Takcu n pasxoam, KOMTO ce 3annailat oT npuTexaTenuTe Ha asnoee BbB PoHpa:*

a) EpHokpaTHM Takcu 1 pasxoau:

BanucsaHe ObpamHo uskyrnysaHe

Takca 3a TbpryBaHe Makc. 2.50% -

AOMWHUCTPaTUBHM pasxoam - -

Cyma 3a nokpusaHe Ha - -
pasxoguTe 3a
nokynka/npogaxba Ha akT1BK

Cyma, kosiTo aa obeskypaxu - Makc 5.00%
npoaaxbute B paMKuTe Ha eavH
MeceL, OT NokynkaTa

b) Tekywm/nepnogmyHn TakcK U pa3xoam: Hama.

*MiHeecmumopume Obmkam U Opyau CboOMEeMHO MPUIOXKUMU MakKcu U pa3xodu cbanacHo mapugama Ha Juecmpubymopa.

2. Takcu 1 pasxogm, KouTo ce 3annatiat ot doHaa:

Tekywm/nepmogmnyHm Takcu n pasxogm: (i) Takca 3a ynpaBreHue, KoATo ce 3annawa Ha Ken bu Cu AM;
(i) Takca 3a genosuTapHO obcnyxBaHe, KOSATO ce 3annaila Ha [enosuTtaps; (i) 4pyrv Tekywm pasxoaou n
Takcu Ha doHaa; v (iv) opyrn TekyLwm pasxoam 1 Takeu Ha 'naBHus noadoHa (BUX No-4ony).

Tekywu/nepmoanyHnN Takcm U pasxoam

Takcara 3a ynpasneHue Ha Ken b Cn AM 3a ynpasneHveTo Ha ®oHpa e B pasmep Ha 1.16% roguiwiHo 1 ce Kankynmpa
N HauMcnsBa camo BbpPXy Tasu 4acT OT akTuBuTe Ha PoHAAE, KOATO € MHBECTUpPaHa BbB (PUHAHCOBU MHCTPYMEHTMH,
pasnuyHM OT akumK, n3gageHun ot maBHMa NoadoHA.

MoTeHumanHute nHBECTUTOPWM, ObBade, criedsa Aa wWMmaT npeasud, Ye YMNpaBnsaBalloTO APYXEeCTBO, KOeTo e
ynpasnsBalLo APYKECTBO v Ha MnaBHus noadoHa, cbbrpa Takca 3a ynpasrieHne, KOATO ce Kankynvpa u Hadvcnsea
BbPXY akTueuTe Ha [naBHMA NoadoHa, KOUTO ca NpUACOMTM B Pe3ynTaT OT HanpaBeHUTe MHBECTULMKU OT dPoHaa B
masHus noadoHa. Tasm Takca 3a ynpasrneHve ce Kankynupa Ha 6asa Ha cpefHust pasmep Ha obLMTe akTMBU Ha
MaeHua noadoHa 1 e B pasmep Ha Makc. 1.26%. o To3n HauvH Tasu Takca 3a ynpasrieHe MHOUPEKTHO ce noema
o1 ®oHAa, KaTo akuMoHep B MMaBHMSA NoAGOHA, KOETO 03HaYaBa, Ye oMHaNHO KOCBEHO ce NoemMa OT npuTexarenure
Ha asnose BbB PoHaa.

Bbnpekn TOBa, KAaKTO € NOCOYEHO MO-rope, YnpaensaBawoTo OPYy>XeCTBO He c1:6v|pa TaKCa 3a ynpaBlieHne BbpPXy
akTmBuTe Ha doHAa, KOUTO ca MHBECTUPaHU (T.e. npeacrasnaBat VIHBeCTI/ILI,VIVI) B aKkuun, nsgagenn ot [nasHus
noadoHa, Kato Mo TO3W Ha4MH ce n3bsirea ABOMHOTO Ha4UCrsiBaHe Ha Takca 3a ynpasneHne BbpXy €OHU U CbLUK
aKTuBW.

B nonbnHeHue, crnedsa Aa ce MMa npeasua, Ye MmaBHMAT noadoHa He HauncnsiBa Takeu Ha PoHAa 3a emuTMpaHe u
o6paTHO M3KynyBaHe Ha akumute Ha ['nmaBHMsA noadoHa B pesynTtaT oT HanpaBeHuTe oT PoHaa MHBECTULMM B HETO.
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CblLLUo Taka noTeHuManHmTe MHBECTUTOPU cneaBa Aa uMmaTt npeasun, 4e He ca Hanuue Bb3Harpa)XageHusa nnu pasxoau,
nognexalim Ha Bb3CTaHOBSIBaHe, KOMTO ce 3annaiuat ot PoHaa BLB Bpb3Ka C UHBECTULUMATA MY B MmaBHua I'IO,El(*)OH,EI,.

doHabT We 3annawa Takca 3a Aenos3ntapHo 06CJ'Iy>KBaHe Ha [enosuTaps B ooy pa3mMmep, NOCOYEeH B CKIMKOYEeHUA
[oroBop 3a Aeno3nTapHu ycnyru.

Apyau mekywu pa3xodu u makcu Ha ®oHOa
B ponbnHeHve, PoHABT 3annalla Apyrv TEKYLLIM Pasxoam U TakeK, KOUTO LLe BKITOYBAT:
e  Bb3HarpaxgeHus Ha oGcnyxBalyTe NHBECTULMOHHW NOCPEaHULIM;
e Takcu 3a oauT;
e ObpXKaBHW TaKCy;
e  TaKcW 3a HaA30p M APYrW perynaTopHu Takcu, 3annaiiaHu Ha Komuceus 3a ¢omMHaHCcoB Haa3op;
e [pYyru onepaTUBHU TakCu U Pasxoau.

Tean Takcu, M3uMcreHn Ha 6asa Ha cpedHus pasmep Ha obLMTe akTueu Ha PoHaa, ca B obul pasmep oT 0.20%
rOAMLLIHO.

Apyau mekywu pasxodu u makcu Ha 'naeHust no0ghoHA

MHBecTMTOpUTE CrieaBa ChLUo Taka da MmaT npeasua, vye MMaBHUST noAdoHA 3annalla Apyr TeKyLM pas3xoam v
Takcy BbB Bpb3Kka C HanpaBeHUTe OT HEro MHBECTULMM, KOUTO Ce HauucnsiBaT BbPXY akTUBWUTe Ha MnaBHUS noadoHa,
npuaoGuTn B pesynTtaTt oT MHBecTUumMmTe Ha doHaa B MNaBHMSA noadoHa. Mo To3n HauvH Tean pas3xodu U Takcu
MHOUPEKTHO ce noemaT oT doHaa, KaTo akUuMoHep B [MaBHUA NoadoHAa, KOeTo o3HavaBsa, Ye UHANHO KOCBEHO ce
noemart OT nNpuTexaTtenute Ha aanose BbB GoHAaa.

TeKyLLl,VITe pa3xoaun n TakCu Ha [maBHuA I'IO,D,CbOH,D,, KONTO MHOUPEKTHO Ce noemart OT ®doHaa B 4ONBIIHEHME Ha TakcaTa
3a ynpasrieHne, noco4eHa no-rope, BKo4YBaT onepaTtuBHN U agMUHUCTPaTUBHU pa3xodun, KakTo cnenea.

e aaMUHWCTpaTMBHA Takca B pa3mep Ha 0.10% roauwiHo, KankynupaHa Bb3 OCHOBa Ha CPefHWUsi pa3mep Ha
obwute HeTHM akTMBM Ha [NaBHWMs noadoHa;

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

e [pYyru TEeKyLM pasxoam M Takcu Ha MMnaBHUsA noadoHa (Hanp. AbpKaBHU TakcK, Takcyu 3a oauT, MapKeTUHIOBM
pasxoau v ap.), ¢ oMakBaH pa3Mep Ao 0.10% oT HETHUTe aKTUBM Ha [NaBHUS NoAdOHA FOAMLLIHO;

L] OaHbun, nnateHn ot naBHUs I'IO,EI,q)OH,EI1 BbB BPb3Ka C HanpaBeHUTe OT Hero MHBeCTULUMn, Korato CbOTBETHO
NpuUNoOXnMMoTO 3aKOHOAATENCTBO NpeaBuxaa Takmea,

e  TaKcw 3a 3anvcBaHe U 0bpaTHO U3KynyBaHe, NnateHn oT [MaBHWsi NoAdOHA BbB BPb3Ka C HanpaBeHUTE OT HEro
WHBECTMLUMM B APYrY NPEANPUSTAS 3a KONEKTUBHO MHBECTUPAHE B U3MbITHEHME HA UHBECTULUMOHHATA My Len v
NoNMTMKa, YUMTO pasmep 3aBucK OT 06ema Ha M3BBPLLEHWUTE ONepaLmu BCsika roanHa;

e [OpyrM pasxodu, nnateHn ot maBHMA NoadoHA BbLB Bpb3ka C HanpaBeHUTE OT HEro MHBECTULMW B ApYyrU
NpeanpusiTus 3a KONEKTUBHO MHBECTUPAHE B U3MbIIHEHWE HA MHBECTULMOHHATA My Uen U NonuTuka, YMmuTo
pasmMep 3aBuCK OT MpaBwuraTta Ha Te3un ApYrM Npeanpusitus 3a KONEKTUBHO MHBECTUPaHe U CTOMHOCTTa Ha
akTuBuUTE Ha MaBHUA NOAMOHI, MHBECTUPAHU B TSX.

TOUHMAT pasMep Ha TeKylwuTe pas3xoau M Takcu, nnateHn ot naeBHus noadoHa, moxe ga 6boe HamepeH B
roanwHnTe MHaAHCOBM OTHETU Ha NaBHUA PoHA Yaabp, B YacTTa, kacaewla MnaBHua nogdgoHa (Mons, BUX cekums
L,HaduHu 3a nonydyasaHe Ha dombriHUMENHa UHGOpPMayusi OmHOCHO [nasHus poHO 4Yadwbp, nasHuUsi Mod¢hoHO u
criopasymeHuemo mexoy @oHoa u asHusa nodgpoHO” oT To3m MpocnekT).KbM gaTata Ha To3u MpocnekT KnoHbT n
YnpaensBaLloTo APYXeCTBO, AeNCTBALLUM OT MMETO U 3a cMeTKa Ha PoHAa, He n3nNon3eaT yCryrM Ha KOHCYNTaHTCKU
(PUPMU UNWN BBHLUHATE KOHCYNTaHTW, KOUTO @ NpefoCcTaBAT CbBETW MO JOroBOp M YMETO Bb3HarpaxaeHue aa ca
usnnawia ot aktueute Ha ®oHaa.

TakcuTe n pasxoguTte, NoeTU ANPEKTHO UNN UHAUPEKTHO OoT PoHAA, He MmoraT Aa HaaBuwaBsaT 5% ot cpegHaTa
roguiLLiHa CTOMHOCT HAa HeTHUTe aKTUBU Ha PoHAa.

MHBecTUTOPUTE MOraT Aa HAMepPAT pa3MepbT Ha TEKYLLUTE TaKcu, noeTn oT doHAA B paMKUTe Ha eAHa roAuHa,
B AOKYMEHTDBT C KNH0OYOBa MH(popMaLusa 3a UHBeCTUTOpUTe Ha PoHAa.

. aHbYyHO TpeTupaHe

To3n pasgen Ha lMpocnekTa npegoctaBs obwa MHGOpPMauus OTHOCHO AaHBLYHOTO TpeTupaHe Ha PoHAa.
MHdopmaumnTa, cbabpKalla ce TyK, He e u3yepnaTesiHa U He NpeAcCTaBnsABa, HATO e NpeAHa3HaveHa aa 6bae,
KaKBaTo u fa e oopMa Ha NnpaBeH, JaHbUYEH UNu ApYr BUA CbBeT. [laHbYHOTO o6naraHe 3aBUCU OT KOHKpPeTHUTe
o6cToATeNncTBa Ha MHBECTUTOPA U MOXe Aa ce NPoMeHU B 6baeLue.

MHBecTUTOpUTE TPAGBA Aa NOTLPCAT CbAEACTBME OT CBOM COOGCTBEHM NMpaBHU, AaHbYHU, (PUHAHCOBU UIN
APYrv KOHCYNTaHTU - KAKTO CMeTHaT 3a Heo6Xxo04MMO - 3a Aa MoraTt Aa pa3bepart HanbJIHO AAHBYHOTO TpeTUupaHe
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Ha UHBeCTULMUATa B OAANOBE, KOUTO ca usgaaeHu ot PoHpa.

Ha PoHAaa

CbrnacHo uneH 174 ot 3akoHa 3a KopnopaTMBHOTO nofAoxodHo obnaraHe (,3KMO“) konekTMBHUTE MHBECTULMOHHM
cxemu, kato doHAa, KOUTO ca fonycHaTu 3a nybnuyHo npeanaraHe B Penybnuvka bbnrapusa, He nognexar Ha obnaraHe
C KOprnopaTuBEH AaHbK.

B ponbnHeHne, PoHOBT HAMA Aa NOAMEXU Ha AaHbYHO obnaraHe B AbpXaBaTa Ha yypeasiBaHe Ha [MaBHus coHA
Yaabp 1 MnasHus noadoHa, T.e. Kpancteo benrus, BbB Bpb3ka ¢ MHBeCTUUMATA My B [[NaBHMA NoAdOHA.

Ha nHBecTuTopa BbLB Bpb3Ka CbhC cAeNku ¢ asanose BbLB PoHAa

HaHb4HO obnazaHe Ha MecmHuU ¢hu3zuYvecku nuya

CobrnacHo un. 13, an. 1, T. 3 oT 3akoHa 3a gaHbuuTe BbPXY AoxoauTe Ha dusmdeckute nuua (,3O0APN) He ca
obnaraemn goxoguTe OT pasnopexaaHe ¢ (PUHAHCOBW UHCTPYMEHTU. Te3n Joxoau BKMYBAT AOXOAM OT CAENKW C
OSArnoBe Ha KONMEKTUBHU MHBECTULIMOHHM CXeMU, TbpryBaHu Ha perynupaH nasap B bbnrapusa unu npm ycnosusTa n no
pefa Ha npouenyparta 3a obpaTHO M3KynyBaHe Ha KONEKTUBHW WHBECTULMOHHM CXEMMW, KOUTO ca AOMnycHatu A0
nybnuyHo npegnaraHe B Bwnrapus unm B Apyra Abpkaea yneHka Ha EBponelickus cuios (,EC*) nnu gbpxasa, yact ot
EWN.

ToBa 03Hay4aBa, Ye JoxXoauTe, KOUTO NpUTexaTenuTe Ha asnose BbB PoHaa peanusupat npu o6paTHO U3KynyBaHe Ha
Te3n gsanose ca Heobnaraemu.

HdaHb4HO obnazaHe Ha MECMHU U qy)KdecmpaHHu I'OpUdU‘IeCKU Jiuuya

CobrnacHo un. 44 ot 3KMO MecCTHUTE U YyXOeCTpaHHU PUAMYECKM NKLA, KOUTO M3BLPLUIBAT AEWHOCT OT MSICTO Ha
CTOMaHCcKa AeMHOCT UMK peanuanpar Npuxoam oT U3ToYHUK B PenyBrnvka Bbnrapus npu onpegensiHie Ha AaHbYHUSA UM
dmHaHcoB pesynTaT, TpsibBa aa:

e  HaManAaT CBOS CYETOBOAEH (PMHAHCOB pPes3ynTarT ¢ Beska nevanba oT pasnopexgaHe ¢ (1HaHCOBU MHCTPYMEHTH
(BkniounTenHo asnose BbB PoHAa), onpedeneHa KaTo MOMOXWUTENHa pasfnvka Mexay npofdaxkHaTa LeHa U
[IOKYMEHTasHO JoKasaHaTa LeHa Ha npugobusaHe Ha Tesun (PUHAHCOBM MHCTPYMEHTU; U1

e  yBenuuaT CBOsI cHeTOBOAEH hMHAHCOB pe3ynTaT C BCsKka 3aryba oT pasnopexaaHe ¢ (OUHAHCOBU MHCTPYMEHTU
(BkntounTtenHo asanose BbB PoHAa), onpedeneHa kaTo oTpuuaTenHa pasnuka Mmexagy npogaxHaTta LueHa wu
OOKYMeHTanHo AokasaHaTa LueHa Ha npugobveaHe Ha Te3n UHAHCOBU MHCTPYMEHTU.

Mevan6aTta/3arybarta Bkno4Ba pesynrtata OT CAEMKW C OSNOBE B KONEKTMBHU MHBECTULIMOHHW cxemu, Bkn. ®PoHaa,
CKITIOYEHM Ha perynupaH nasap B bvnrapus unu npu ycnosusaTa v no pega v Ha npoueaypaTa 3a 06paTHO M3kynyBaHe
Ha KOMNEKTMBHU WHBECTULMOHHM CXEMW, KOUTO ca AomnycHaTu Ao nybnuyHo npegnaraHe B Bwnrapus wnu B gpyra
Abpxaa-yneHka Ha EC vnu gbpxasa, yact ot EUIM.

ToBa o03Ha4yaBa, 4e 06paTHO M3KynyBaHe Ha [AnoBe BbB doHaa e AaHbyHO HeyTpanHO NnoO OTHOLWeHne Ha
npuTexartennte Ha TakmBa garnoBe.

CbrnacHo un. 196 ot 3KMO goxoanTe OT pasnopexaaHns ¢ 1HaHCOBU UHCTPYMEHTM, KaTo 06paTHOTO U3KyMnyBaHe Ha
asnose BbB PoHAa, He ce obnarat ¢ AaHbK NPU U3TOYHMKA.

HdaHb4HO obnazaHe Ha qy)KdecmpaHHume qbu:;uquKu Jiuya

CobrnacHo un.37, an. 1, 1. 12 n un. 46 304PJ1 poxogute (peanuanpaHa Kanutanosa nevanta) oT cAenku ¢ AA5oBe BbB
doHAa, nony4yeHn oT PU3NYECKM Nuua OT TPETU CTPAHU, KOMTO HE Ce cuMTaT 3a MEeCTHU nuua B Bbnrapusa vnv nuua,
YCTaHOBEHM 3a AaHbYHU Lienn B AbpxaBa-yneHka Ha EC nnn gpyra gbpxaBa, yact ot EUIM, nognexart Ha okoH4aTeneH
AaHbk oT 10% Bbpxy obnaraemusi 4OXOA.

Apyeaa saxxHa uHghopmauyus

YyxxgecTpaHHU busndecku nuua, KoMTo ca nputexartenu Ha asnose BbB doHaa crnenpa Aa oObpHAT BHUMaHWE, Ye
KoraTo nma crnorogba 3a n3bsirsaHe Ha ABOWHO AaHbYHO obnaraHe mexay Penybnuka Bbnrapus n cboTBeTHaTa Yyxaa
ObpxaBa, B KOATO e obuyanHOTO MM MecTonpebuBaBaHe, TO pasnopeabute Ha ropecrnioMmeHatarta crnorogba uma
npeoumMcTBo npen 6bNrapckoTo BbLTPELLHO 3akoHodaTencTBo. B TakmBa cnyyam crieaBa ga ce npunoxu lpouenypa
3a npunaraHe Ha cnorogbute 3a M30ArBaHe Ha MeXOyHAPOAHOTO ABOMHO [AHbYHO ObnaraHe Ha Joxoaute wn
MMYLLECTBOTO MO OTHOLLUEHUE Ha YYXXAECTpaHHM nuua“ cbrnacHo Maea 16, Pasgen Il ot JaHbyYHO-OCUMrypuUTenHus
npoLecyaneH Kogekc.

dusnyeckute nuua, KOUTO nputexaeaTt gdanose cnensa ga O6'praT BHMMaHMe, 4Ye cnegHnTe BuMaoBe I'IpI/I}J.OGVIBaHVIH
Ha gsrnoBe ca HeoGnaraemu:

e npuaoGuBaHe uYpes gapeHne Mexay POoOHUHW MO MNpaea NUHUSA U Mexay cbnpyau (4n. 44, an. 6 oT 3akoHa 3a
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MecCTHUTe gaHbum u Taken (,3MAT)); n

L] I'IpVI,lJ,O6VIBaHe B pe3ynTtaTt OT HacnegdasaHe OT NpeXXuBesnua Cbrnpyr n OT HacnegHuuuTe no npasa NMHUA (LIJ'I. 31,
an. 2 3MIT).

K. JonbnHutenHa uHgopmauus

MHdopmaums OTHOCHO pe3ynTtat OT MUHanu nepuoam

My6nuyHoTo npeanaraHe Ha ganoseTte Ha PoHaa ctapTypa Ha 30.01.2006 r.

[aHHu 3a pesynTatute oT AeriHocTTa Ha PoHAa 3a NpeauLllHM roAMHU MoXe Aa 6bhaT HaMepeHn B 0QUTMPaHUTE roAULLIHU
hbrHaHcoBM oT4eTU Ha PoHAa, foBGaBeHU KbM HacTosWwMs MpPocnekT U AOCTLMHM 3a MHBECTUTOPUTE HA ENEKTPOHEH afpec:
ubbam@ubb.bg, kakto n BBB BCuykmn odumck (“rmweta”’) Ha OBBb A[l, B kouTo ce npepgnarat asnose Ha ®oHpoa (M Ha
ernekTpoHHaTa cTpaHuua Ha KnoHa B MHTepHeT - www.ubbam.bg). ®uHaHcoBuTe oTyeTn Ha doHaa ca NybnvkyBaHu U Ha
eneKTKpoHHaTa cTpaHuum B VIHTepHeT Ha KoMmucusaTta 3a donHaHCcoB Haa30p.

MoTeHunanHuTe MHBecTMTOpU B AsnoBe Ha PoHaa, obave, cnegBa Aa oOGbLPHAT cneumanHO BHUMaHue, 4e
pe3yntatute OT AeWHocTTta Ha ®PoHpa 3a MUHaANKM nepuoaM ca NOCTAUNHATA MNPU YCNOBUA, BKITHOYUTENHO
MHBECTULIMOHHA NONMUTUKA, UHBECTULIMOHHA CTpaTerusi U puckoB npodun Ha PoHAa, KOMTO BeYe He ca NPUNOXKUMM
KbM Hero, 4OKOJIKOTO Ha [e] r., POHABLT e TpaHcchopMMpaH B 3axpaHBalla KOJIeKTMUBHA MHBECTULIMOHHA CXeMa, KOAITO
MHBecTMpa Han-manko 85% oT akTMBUTe cu B akuuMu oT naBHUsA noadoHA, KakTo U C orned Ha ToBa, Ye PoHABLT e
yyacTBan KaTo MnpueMalla KoOJNleKTUBHa MWHBECTMLMOHHAa cXxema B TMpeobpa3yBaHe, B pe3yntaT OT KOeTo
MpeobpasyBawuTe ce hoHaoBe ca ce Bnenu BLB PoHAaa. Mopaau ToBa MHopMauusaTa, NnocoyeHa B Ta3u ceKuus
Ha lNpocnekTa, He e curypHa MHAuKauus 3a 6bLAeLWOoTo NpeacTaBssHe Ha PoHAa v pe3ynTaTuTe OT HeroBaTta AeNHOCT.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eauH AN B HayanoTo Ha nepuopa*:

Aara 02.01.2018 r.[ 02.01.2019 r.| 02.01.2020 .
HCA/1psan 14,6190 nB. 14,5727 nB. 14,5714 ne.

* [laHHUMe 3a HemHama cmolHocm Ha akmugsume Ha ®oHOa 8 Mpedxod0HUMe mpu 200UHU ca U34UCIEHU rpu o6cmosimericmea,
Koumo eeye He ca npunoxumu 3a ®oHda, nopadu mpaHcghopmayusima My 8 3axpaHeauja KoiekmueHa UH8ECMUYUOHHa cxema, Kakmo U ¢
o2ned Ha mosa, Ye PoHOBLM e y4yacmear Kamo npuemauja KoreKmusHa UH8eCmMuUYUOHHa cxema 8 rpeobpasysaHe, 8 pesysimam om Koemo
lpeobpasysawume ce ¢hoHOo8e ca ce srenu b8 PoHOa

2) HCA Ha eguH gsan B Kpasi Ha nepuoga* :

Adara |[31.12.2018r.| 31.12.2019r. | 31.12.2020 .
HCA/1pan 14,5728 ne.. 14,5528 nB. 14,7447 ne.

* [HanHume 3a HCA Ha eduH 05 Ha ®oHda 6 npedxodHUmMe mpu 200UHU ca U34UCTIeHU fpu o6cmosimesicmea, Koumo eeye He
ca npunoxumu 3a @oHda, nopadu mpaHchopmayusima My 8 3axpaHeauja KorekmusHa UH8eCMUUUOHHa cxema , Kakmo U ¢ o2ied Ha moea,
ye @oHOBM e yyacmean kamo rnpuemawa KoJeKmueHa UHBeCMUUUOHHa cxema 6 rfpeobpasysaHe, 6 pesynmam om Koemo
lpeobpasysawume ce ¢hoHOo8e ca ce ernenu 8b8 PoHOa

3) MMHMManHa, MakcumanHa M cpegHomnpeTerneHa emucuoHHa ctonHocT (EC) m ueHa Ha obGpaTHo
uskynyBaHe (LLOWU) 3a Bcsika egHa oT nocnegHuTe 3 roguHn™* :

Liow Liow Liow
EC 6e3 Lou c* EC 6e3 Lo c* EC 6e3 Low c*
TaKCa TaKCa TaKCa
TaKCa TaKCa TaKCa
NoaunHa 2018 2019 2020
MuHuManka 14,5635 | 14,5635 | 14,4907 | 14,5283 | 14,5283 | 14,4557 | 13,8463 | 13,3463 | 13,7771
CTOUHOCT
Makcumanha 14,6232 | 14,6232 | 14,5501 | 14,6419 | 14,6419 | 14,5687 | 14,7447 | 14,7447 | 14,6710
CTOUHOCT
CpearonpererneH | |/ 0.0 | 145878 | 14,5148 | 14,5880 | 14,5889 | 14,5160 | 14,3732 | 143732 | 14,3013
a CTOMHOCT

*CuntaHo ot 29.03.2012r. e BbBeaeHa LieHa Ha obpaTHO M3KyrnyBaHe C pa3xoau 3a 06paTHO U3KynyBaHe, B KOSITO
€ BK/loYeHa Takca B pa3mep Ha 0.50% ot HCA Ha eauH asn 3a aanose, AbpxkaHu Ao 5 meceua. CpokbT OT 5
MeceLia Teye OT AaTaTa Ha MbpBOHaYasHO MHBECTMpPaHaTa Cyma.
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** [laHHUMe 3a ®oHdOa 8 npedxo0HUMe mpu 200UHU ca U34ucsIeHU rpu obcmosimesicmea, Koumo eeye He ca Npusoxumu 3a ®oHda, nopadu
mpaHcghopmayusima My 8 3axpaHealya KorekmusHa UHBECMUUUOHHA cXxemMa , Kakmo u ¢ o2ned Ha mosa, Ye ®oHObm e yyacmearsn Kamo
rnpuemawa KoreKmueHa UHeecmuyuoHHa cxema 8 rpeobpasysaHe, 8 pesynmam om koemo [Ipeobpa3ysawume ce ¢hoHAo8e ca ce enenu
8b8 PoHOa

4) 6pown gsnoBe B oGpalleHne KbM Kpasi Ha roguMHaTta, KakTo M 6po eMuTUpaHu, NpoaadeHn U o6paTtHo
M3KyneHu AsinoBe 3a BCsika e4Ha OT nocnegHuTe 3 roanHu:

. Bpoii Bpo# ganose B
bpowu
o6partHo o6pbLieHue B
lrognna eMUTUpPaHU
MU3KYyNeHu Kpas Ha
AsnoBe
asnose nepuopa

2018 2 609 582,0869| 1 082 519,7712 6 227 658,5671
2019 4 754 547,9685| 1 399 334,0315 9 582 872,5041
2020 4273 124,1110( 2 376 236,1504 11 479 760,4647

CToHOCTTa Ha asnoeeTe Ha ®oHAa M AoxoAbLT OT TAX MoraT Aa ce noHuxart. [Neuyan6ata He e rapaHTMpaHa M
MHBECTUTOpUTE NoemMaT puUcKa Aa He Bb3CTAaHOBAT UHBECTULMUTE CU B MbIIHUA UM pa3mep. MHBecTUUMMTE BBLB
®doHAa He ca rapaHTMpaHU OT rapaHUMOHEH (PoHA, Cb3aaAeH OT AbpXKaBaTa UNu ¢ ApYr BUA rapaHum

UHghbopmayusi 3a npomeHU 8 npasusiama Ha PoHOa U MPOMeHU 8 UH8eCmMuUUUOHHama nosiumuka
Ha PoHOa

[Mpn cnasBaHe Ha M3UCKBaHUATA Ha MPUIOXUMOTO 3akoHogatencTteo, Ken bu Cu AM nma npaBo ga onpegens u
nameHs MNpaeunata Ha PoHAa, KaKTO U [Aa MPOMEHSI PUCKOBMS NPOodunt U UHBECTULMOHHWUTE Lenu, cTparteruu,
nonuTuka M orpaHnyennss Ha Ponga, nocoyeHn B To3u [1pocnekT m B AOKYMEHTBT C KIYoBa WHOpMauus 3a
uHBecTuTOopUTE Ha PoHAaa.

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

MoTeHumnanHuTe nHBECTUTOPU B Asnose Ha doHaa creasa fa obbpHaT BHMMaHue, Yye KnoHbT, 3a cMeTka Ha doHAa, e
CKITHOYMI JOrOBOP 3a CAEenky ¢ ouHaHCOBU MHCTPYMeHTH ¢ ,Ob6eanHeHa 6bnrapcka 6aHka“ ALl, mo cunarta Ha KOWTo 1
ypes nocpegHUYECcKUTE yCrnyrn Ha nocrneaHarta we 6baaT M3Non3BaHu No-CUrypHU 1 6bp3n kaHanu 3a KOMyHUKaLUus,
0o kouto nma gocton ,,06eanHeHa 6bnrapcka 6aHka“ AL, OTHOCHO NogaBaHe Ha HapeXaaHus 3a 3anuceaHe OT CTpaHa
Ha ®oHpa Ha akuum oT [naBHuA noadoHA.

UHpopmayuss omHOCHO npoyedypama 3a nodasaHe Ha Xabu

KnoHbT u AnMcTprnbyTopbT NoaabpkaT cneLmaneH perucTbp Ha xanbu, nogageHu oT nputexarenute Ha AsnoBe BbB
doHpa cpewty aericteuaTa u bespericteuaTa Ha Ken Bu Cu AM, KnoHbT M TeXHUTE JOCTaBYMLM HA ycnyru, B T.u.
OnctpnbyTtopa, BKMYMTENHO MO OTHOLUEHWE Ha OEWHOCTUTE MO afMUHWUCTPUPaHE Ha OSAnoBeTe (BKIOYUTENHO
npaBHU U CHETOBOAHU YCIyru, CBbP3aHU C yNpaBeHMETO Ha akTUBUTE), UCKaHMS 3a NofyyYaBaHe Ha nHdopmaums ot
CTpaHa Ha MHBECTUTOPUTE, OLEHKA Ha HETHUTE aKTMBM M U3YNCNsIBaHE Ha eAMHUYHATa LeHa Ha Osan, cnasBaHe Ha
3aKOHOBUTE M3UCKBaHWS, BOOEHE Ha KHUra Ha npuTexaTtenute Ha AanoBe, pasnpederneHne Ha nnawaHusTa,
emuTMpaHe, npoaaxba n obpaTHO M3KynyBaHe Ha AANOBE, U3MbIIHEHWE Ha OOroBOPW, BOAEHE Ha OTYETHOCT U Ap.
KnoHbT 1 — koraTo € oTHoCcUMO — [MCTpMBYTOPBT Npernexaat U permcTpupaT BCUYKU NogaaeHu xanowu.

YKan6ute 6uxa mornu aa ce npenpaTaT 3a U3roTBsSIHE HA OTrOBOP UK NpeaocTaBsiHe HAa MHPOPMaLUMs CbOTBETHO Ha
Knona unn Ha AucTtpmbyTopa, B 3aBMCMMOCT OT npeameTa Ha xanbarta n nanbnHasaHute ot KnoHa n iuctpmbyTopa
3a0bIMKEHMS N OTFTOBOPHOCTU KbM MHBECTUTOpUTE. B oTHOweHuATa mexay KroHa, BKMOUYMTENHO OAEWCTBaNMKM 3a
cvetka Ha PoHga, n Ouctpubytopa OTFOBOPHOCT 3a HEU3MBbIIHEHME HA 3a4bIDKEHUS U OTFOBOPHOCTU KbM
WHBECTUTOPUTE, NPEABUAEHN B CKIIOYEHUTE C TAX JOroBopu ¢ AncTtpubyTopa u nogageHu NopbYKkM 3a U3MbIHEHNE
oT OQucTtpubyTopa, Hocu OuctpmnbyTopbT, KaTo B Tasu Bpb3ka ANCTPMOYTOPBT HOCU OTFOBOPHOCT B OTHOLUEHMATA My
¢ KnoHa u 3a npeueHkaTa, BKIMIOYUTENHO HEMpaBUiiHa NpeLeHka Ha obcToaTencTeaTa, U3NoXeHN B kanba OTHOCHO
HEMU3MbIIHEHNE HA MOCOYEHUTe 3aabrihkeHus Ha [ucTpubyTopa. HesaBucumo OT TOBa, KparHaTa OTFOBOPHOCT Ha
KnoHa cnpsiMo MHBECTUTOPUTE OTHOCHO HEU3MBIIHEHUE HA 3a4bIDKEHNSATA, Bb3NOXeHN Ha AuctpmnbyTtopa, He oTnaza.

3a pa ce ocurypu, ye KnoHbT mma wuHdoOpmaumss 3a BCUYKM MopaneHn Xanbu v M3roTBEHM OTrOBOPU OO0
MHBecTUTOpUTE OT OMcTpubyTopa, KnoHbT 1 AncTpmbyTopbT Ca AOrOBOPMM BbBEXAAHETO HAa npoueaypa, Kosito e
OTpa3eHa 4pe3 CbOTBETHM pa3nopendu B [loroBopa 3a auctpubyums, 3a npegoctaBsHe Ha MHOPMaLmMs Ha oTaen
~,HopmaTtueHo crboTBeTCTBME" B KNOHa, B Cpok A0 3 paboTHM AHM cref nonyyaBaHe Ha xanbata npu OuctpubyTtopa,
CbOTBETHO 3a CbrnacyBaHe Ha oTroBopa ¢ KroHa.

MHBecTntopnTe morat ga nogasaT NMUCMEHU »anbu 6esnnaTHo. MNpwn noucksaHe MM ce npegocTasst 6e3nnaTtHo
MHdopmaums 3a ycnoBuaTa v pefa 3a nogasaHe n agpecupaHe Ha Xanéurte.

MHBeCTI/ITOpI/ITe MoraT Aa noaaBaTt CBOUTE OnfiakBaHUA:
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e B oduca Ha KnoHa - rp. Cocbusi, 1463, 6yn. Butowa Ne 8965, OBB MuneHuym LeHTbp, eT. 6, Bcekn paboTeH geH
ot 8.30 go 17.00 yaca;

e BbB BCUYKM OhMCU Ha [McTprbyTopa npes 061M4aiHOTO MM paboTHO BPpEME C KITUEHTH;

e  OHNnaviH ype3 yebcanTta Ha KnoHa Ha agpec www.ubbam.bg ([KoHmakmu]) v ypes yebcavita Ha Ouctpubytopa
Ha agpec www.ubb.bg ([YnpaeneHue Ha akmusul)).

Xanbute ce pasrnexnart camo ako MHBECTUTOPBLT NPeaocTaBn BapHa MHopMaLIMA OTHOCHO CBOETO UMe U eMHEH
rpaXkaaHCKu Homep/aHanorMyHu UAEHTUUKALMOHHN OaHHU U OaHHW 3a KOHTAKT — MOLLEHCKM adpec, TenedoHeH
HOMep, UMeiin aapec 1 T.H.

Kanbute ce pasmexgat oT KnoHa u — koraTto € OTHOCMMO — OT ,D,VICTpVI6yTOpa, KOUTO aHanuaunpart Xanbara,
npoBepABaT CbOTBETHUTE AaHHMU, C'b6VIpaT AokasaTtesnictea h npegnpuemMaTt MepKu 3a agpecupaHe Ha *anbara.

MoTuBMpaH NncmMeH OTroBop ce u3npala Ha xxanbonogaTtens He NO-KbCHO oT 10 paboTHM OHKU OT AeHs Ha NofaBaHe
Ha »anbara.

HesaBrncrMo OT ropHOTO BCEKM MHBECTUTOP MOXe Aa nodaze xanba cpeluy Keri bu Cu AM, Knoxa nnun Auctpubytopa
A0 K®H n/vunu Bcekn Apyr KOMNETEHTEH OpraH.

Bceku nHBeCcTUTOP MMa NpaBo Aa U3nonasa ApYrv HanuyHu cpeacTBa 3a anTepHaTUBHOTO pa3pellaBaHe Ha Cnopose,
KaTo Meauaumsl, M3BbHCHAEOHW crnopasymeHns u Apyrv opmym Ha M3BBHCBbAEOHO paspeluaBaHe Ha CMoOposBe,
BKINIOYMTENHO npoueaypaTa npen CekmopHa nomupumerniHa Komucusi 3a pasenexdaHe Ha criopose 8 obriacmma Ha
deliHocmume u ycriyeume 1o 4n. 5 (2) u (3) om 3M®U u 3a deliHocmu u ycnyeu o 4. 86 (1) u (2) om SOKUCAOTKU
BKIIIOYUMESIHO rpu npedocmassiHe Ha (huHaHCo8U yCilya2u om pa3cmosiHue 8 me3u cekmopu, ¢ agpec: Codua 1000,
nn. CnasenkoB Ne 4A, Codwma, 1000; Ten. 02/9330 590; yebcant: www.kzp.bg; enekTpoHHa nowa:

adr.finmarkets@kzp.bg.
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J1. 3abpaHa 3a npepgnaraHe unu npoagaxoa

OanoBeTte BLB PoHAa He moraTt ga 6bAar ny6nwmo npeanaraHn unu npogaBaHU B CTpaHU, B KOUTO He ca
AonycHaTu 3a npeafiaraHe No peaa Ha NPpUNOXMMOTO 3aKoHOAaTerncTBoO.

EBponeicku cbo3 n EBponemncko MKOHOMUYECKO NMPOCTPAHCTBO

Ken Bu Cn AM moxe ga npepgnara ganoese Ha doHaa B AbpxaBa-uneHka Ha EC unu gbpxasa, 4act ot EWUI,
pasnuyHa oT Bbnrapwus, camo cref nsBbpLUBaHe Ha yBedoMsBaHe (nacnoptu3aums) npeq Komucusta 3a ouHaHcoB
Ha[30p B CbOTBETCTBME C U3NCKBaHUATA Ha rnasa Xl ot upektueata 3a MNKUMLK, kakTto ca TpaHcnoHnpanu B Yact
2, naea 13, Pasgen Il Ha 3OKUCAONMKWA.

C'be,CWIHeHI/I dMepUuKaHCKHM WaTtun

OsanoseTte BbB PoHAA HE ca pPErnCTPUpPaHn, HUTO Le 6baaT perncTpupaHn Bb3 OCHOBa Ha 3akoHa 3a LeHHUTE KHMXKa
Ha CALL ot 1933 r., c nocneaBawyM M3MEHeHMs1 U OOMblHeHUs. 3abpaHeHo e Ja ce npepfarart, npogasart,
NPEXBbPIAT UK AOCTABAT akumn, NpsSiko unn koceeHo, B CALL, nnu HAKOst OT HEMHUTE TEPUTOPUM UK B KOSITO U Aa
e obnacr, koaTo e nop Ha pucankuusata Ha CALL nnm Ha nuue ot CALL, kakTo e onpedeneHo B ropecroMeHaTus
3aKkoH 3a ueHHUTe kHxa. PoHABT HEe e perucTpypaH Bb3 OCHOBa Ha 3akoHa 3a MHBECTULMOHHUTE OpPYXecTBa Ha
CAL ot 1940 r., c nocnegBaly N3MEHEHNs1 U OOMbITHEHUS.

M. KomneTteHTeH opraH

HansopbT Hag aelHocTuTe Ha doHAa ce U3BbPLLBA OT:

Komucmsa 3a pmHaHcoB Hagsop, KOH
yn. "Bypanewa" Ne 16,
Codpus, 1000

HagsopbT Hag aenHoctuTe Ha Ken B Cn AM 1 KnoHa ce nssbpLuBa oT:

OpraHa 3a (oHaHCOBW YCNyr 1 Nasapm

(Ha aHrnuiicku: Financial Services and Markets
Authority (FSMA))

KoHrpecctpaar 12 - 14
1000, bptokcen

OenHoctuTe Ha KnoHa nognexaTt Ha YacTuyeH Haasop cbrnacHo Mnaea 12, Pasagen VII Ha 3OKNCAOMNKU oT:
Komucus 3a domHaHcoB Hagsop, KOH

yn. "Bynanewa" Ne 16,
Codbus, 1000

46



MpunoxeHune 1

MpaBuna 3a oueHka Ha nopTdeinna n onpegensiHe HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha

aorosopeH ¢oHa “Obb NMnatnHym bbwnrapua”

Hactoswute [MpaBuna 3a oueHka Ha nopTtdennia u onpedensHe HeTHaTa CTOMHOCT Ha
akTuBmuTe Ha goroeopeH ¢doHa ,OBb MNnatuHym Bvnrapus® (,MpaBunara®) onpegenat npasunara u
npoueca 3a OLeHKa Ha akTMBUTE N NacuBUTE, KAKTO U MeTOAMTE 3a onpedensiHe Ha HeTHaTa CTOMHOCT
Ha aktmeute (,HCA®), HCA 3a eavH gsan, eMMcnoHHaTa CTOMHOCT M LeHata Ha obpaTHO n3KynyBaHe
Ha ganoeeTe B goroeBopeH ¢oHa ,OBb MNMnatuHym Bvnrapus® (,PoHpa“).

HCA Ha ®onpa ce onpegensd Bceku paboTeH geH OT cegMuuata B CbOTBETCTBME C
M3UCKBAHUATA Ha NPUNOXUMOTO 3aKoHoaaTencTeo, MNpaeunarta Ha PoHaa n HacTosilwmTe [NMpaBuna.

|. AHOOPMALUSI OTHOCHO ®OHLA N CbCTABA HA HEIOBMSI MOPT®ENN

B cvoTtBeTcTBUE C NMpaBunaTta Ha PoHaa v MNpocnekta My, PoHABLT € 3axpaHBallla KONeKTUBHA
MHBECTULIMOHHA CXemMa Mo cMucbia Ha 4n. 67 oT 3akoHa 3a gelHocTTa Ha KONeKTUBHUTE
WHBECTULIMOHHM CXEMMU U Ha OpYrn NPeanpusTus 3a KONekTMBHO uHBecTupaHe (,3AKUCOMNKU®) n
MHBecTMpa, 6e3 aa cnasea pasnopendbute Ha un.4, an.1, 1.1, 4n. 38, 45, 48 nun. 49, an. 2, 1. 3 ot
3O0KNCOMNKWN, Han-manko 85% oOT aktuBuTe cu B akuum Ha noadoHa XopansbH [MnaTuHym
MopTtdonuno (Horizon Platinum Portfolio) (*MnaBHua noadoHAa™) Ha XopansbH H.B. (Horizon N.V.),
WHBECTULMOHHO OPYXXEeCTBO OT OTBOPEH TWUM, HAAMNEXHO YYpedeHO WM CbLLeCTBYBALLO CbrNacHo
3akoHuTe Ha Kpancteo benrus, cbc ceganuwle n agpec Ha ynpasneHue: XaseHnaaH 2, B-1080, rp.
bptokcen, KpancTteo benrus.

Il. OCHOBHH NMPUHLNIN

OueHkaTta Ha akTMBuTe Ha PoHAA ce M3BbPLUBA OT YNpPaBnsBaLLOTO APYKECTBO, Ha KOETO e
Bb3/10XeHO yrnpasreHMeto Ha PoHpga yagbp — Ken bu Cu Acet MennpxmbHT H.B. (KBC Asset
Management N.V.), ApyXeCcTBO, y4peneHo cbrnacHo 3akoHuTe Ha Kpancteo bBenrus, cbe ceganuiue
n agpec Ha ynpasneHue: 1080, XaseHnnaaH 2, B-1080, rp. bptokcen, Kpanctso benrug, pernctpmpaHo
B Pernctbpa Ha topugudeckute nuua bprokcen ¢ ungeHtudukaumoHeH Homep 0469.444 267
(,YnpaBnsaBawoTo ApyxectBo®), ype3d Ken Bu Cu Acetr MenmgxkmbHT H.B. — KnoH, knoH Ha
YYXKOECTPaHHO OPUAMYECKO NuLe, Cb3OadeH CbrnacHo 3akoHMTe Ha Bbnrapus, cbe ceganve m
agpec Ha ynpasnenue: rp. Codpua 1463, panoH ,Tpuaguua“, 6yn. ,Butowa“ Ne 895, MuneHnym
LEeHTbp, eT. 6, BNncaH B TbProBCKMUS PErNCTbP U PEMUCTBP Ha IOPUANYECKUTE NMLa C HECTOMaHcKa
uen kbM AreHumdata no sBnuceaHuaTa ¢ EWMK 205422541 (,KnoHa“), nog koHTpona Ha ©GaHkata-
aenosuTtap Ha dPoHaa (,BaHkaTta-genosuTtap’), B cboTBeTCTBME C M3uckBaHuaTa Ha 3OKUCOMKU,
Hapenba Ne 44 o1 20.10.2011 r.* 1 gpyroto NpunoXXumMo 3aKkoHO4aTEmNCTBO.

OueHkaTa Ha akTnBuTe U onpegensHeTo Ha HCA Ha ®oHAa ce n3BbpluBa B CbOTBETCTBUE CbC
cnegHUTE NPUHLMNKG

» HeTHaTta cTonHOCT Ha akTmBmuTe Ha PoHAa ce onpenernst Bcekn paboTeH OeH OT ceamuuarta,
KaTo BKJIHOYBA CTOMHOCTTA Ha BCUYKM NputexaeaHyn oT PoHaa akTnBM 1 nacuem no 6anaHc Kem
[eHs1, 3a KOWTO ce OTHacs oLeHkaTa.

» Tlpn wu134nCnNsiBaHETO Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE CE W3MNoN3Ba e€eOuHHa U
nocrniegoBaTternHa CUCTeEMa 3a OLEHSIBAHE, KATO Ce OTYNTAT CbOTBETHUTE pa3xoau, CBbP3aHn C
AenHocTTa no npogaxba n obpaTHO N3KynyBaHe Ha AAM0BE, BKMOYMTENHO Bb3HarpaxXaeHneTo
Ha YNnpaBnsBawoTo APYXECTBO — ako MMa TakoBa — U Ha baHkaTa-genoantap, Kakto u gpyru
OTHOCUMW €AVHUYHWM  WU/MNN  TEeKylWwM pas3xoau, BKIHYUTENHO pas3xoau, CBbp3aHn C
MHBecTuumMaTa Ha PoHaa B [MaBHUA nogdoHsa.

* Hapegba Ne44 ot 20.10.2011r. 3a M3UCKBaAHWSATA KbM [OEWHOCTTA Ha KOMEKTUBHUTE WHBECTULMOHHU CXEMU,
ynpaBnsBallMTe [OPYXXECTBA, HaAUMOHANHWTE WHBECTUUMOHHM poHOOBE M nvuaTa, YnpasnsiBalwy anTepHaTUBHU
WHBECTULMOHHM hOHAOBE.
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> HeTHaTa cTOoMHOCT Ha aktmBuTe Ha PoHAaa ce usvucnsaBa MO CYETOBOAHW MOMUTUKU W
npoueaypv B CboTBeTCTBME C MexayHapoaHUTe CHeTOBOAHM CTaHA4apTu cbrnacHo § 1, T. 8 ot
HonbnHutenHute pasnopenbu kbm 3akoHa 3a cdetoBoacTBoTO (,MCPDO®).

» OueHkaTa Ha aktmBuTe Ha ®doHAa ce wM3BbpLWBA NpU MbpPBOHAYANHO npuaodbueaHe
(npu3HaBaHe) — no LeHa Ha npuaobuBaHe. NocneaBalwaTa oueHka Ha akTuBuTe Ha PoHaa ce
N3BBbPLLBA EXEOHEBHO MO cCnpaBeasimBa CTOMHOCT.

» [pun coenku ¢ ueHHN KHxka PoHOBbT Bb3npuema MeTofa Ha oTYMTaHe Ha AataTa Ha TbpryBaHe
(oaTa Ha cagenkara). Mpy To3n MeToq LEHHUTE KHWXKa ce 3anuceaT (oTnuceaT) B 6anaHca Ha
doHOa Ha fJaTaTta Ha CKMNIOYBAHETO Ha CAernkaTa, a He Ha gartaTa Ha npexBbprsiHe Ha
cobCcTBEHOCTTA BbPXY TAX (CeTbnMeHT). OTNNCBAHETO Ha LEHHUTE KHWXKa oT OanaHca cTaea
no TaxHaTta 6anaHcoBa CTOMHOCT KbM AaTaTa Ha CKMoYBaHe Ha caernkaTa 3a npogaxba.

» T[poueca Ha onpegensiHe Ha HCA ce ocbLUeCcTBSIBa MPU HANUYNETO HA HAAEXKHO TEXHONOMYHO
N NporpaMHO ocurypsiBaHe, 4aBalli0 Bb3MOXHOCT 328 MMHMMU3MPAHE Ha Bb3MOXHOCTTA OT
rPEeLLKM.

» [JOCTOBEPHOCT M NPEeACTaBMTENHOCT Ha MHdOPMaUMATa, 3NOM3BaHa 3a LenuTe Ha oueHkara.

» [okymeHTanHa o60CHOBaHOCT — M3NON3BaHe Ha HadexaHa cuctema 3a cbbmpaHe 1 oueHka Ha
MHdopmMaumsita, Heobxogmma 3a onpegensHeto Ha HCA; HagnexHo OOKyMEHTMpaHe Ha
peLLeHnsaTa, cBbp3aHu ¢ onpegensHeTo Ha HCA, BKMIOYUTENHO C NpunaraHe Ha CbOTBETHUTE
OOKYMEHTM KbM NPOTOKONUTE C B3ETUTE pPELLEHUS.

» Cebp3aHata c onpegensHeTo Ha HCA vHdopmauns ce cbxpaHsiBa B CMCTEMA 3a 3allMTa Ha
AOKYMeHTauuMaTa, BKIIOYBaLLa CbXpaHEHME Ha TpaeH HocuTen.

» CnasBaHe Ha [MpaBunaTta 3a nsbsireaHe Ha KOH(NKTM HA MHTEPECU N 3@ OCUrypsiIBaHETO Ha
3almTa cpelly paskpuBaHeTO Ha BbTpelHa mHdopmauusa Ha KnoHa npu u3BbplUBaHe Ha
BCWUYKM NpoLecu cbrnacHo lNpasunara.

» V3BbpluBaHe Ha TeKyLly KOHTPOS Ha 3aKOHOCBbOOPA3HOCTTA, KAaKTO MU METOAO0NOIMYEH KOHTPOI
Ha oueHbYHaTa OEeNHOCT.

Ill. OUEHKA HA AKTUBU

B cToriHoCTTa Ha akTuBuTE Ha PoHAa ce BKMNIOYBA CTOMHOCTTA Ha BCEKM OT NPUTEXaBaHUTE OT
doHAa akTnBKM o BanaHca KbM AeHs, 3a KOWTO ce oTHacs oueHKaTa.

B cvotBeTcTBUME C pasgen |l OcHosHU npuHUyunu No-rope, oueHkaTa Ha akTmeuTe Ha PoHaa ce
M3BbpLUBa MNPU MbPBOHAYANHOTO UM nNpugobuBaHe (Npu3HaBaHE) M eXeOHEeBHO Mo TaxHaTa
cnpaseanuea CTOMHOCT.

1. lNpu3HaBaHeTO Ha aKTMB Ce M3BbpLBa MO LeHaTa My Ha npugobuBaHe, onpegeneHa B
cboTBeTcTBUEe ¢ MCPO.

2. lNocneppallaTa OLEHKa Ha akTUB Ce M3BbpLLBA NO cnpaseanMea CTOMHOCT. B 3aBUCMMOCT OT BUAa
aKTuB, BKIOYEH B NopTdenna Ha PoHAa, cnpaBegnmBaTa CTOMHOCT Ce onpeaernsi, KakTo crneaga:

OueHka Ha akuuuTe B TmaBHMA noadoHA,

2.1. 3a cnpaBefgniMBa CTOMHOCT Ha akuuuTe B [MaBHus nogdoHn, BKAKYMTENHO B CryyYauTe Ha
BPEMEHHO crnnpaHe Ha 06paTHOTO U3KynyBaHe, Le ce npuema nocrnegHata obsiBeHa LieHa Ha obpaTHO
N3KynyBaHe 3a akuumTe oT CbOTBETHMSA Knac akuun (MHcTutyunoHaneH @ BI™ knac akumm (Institutional
F share BG class)), nagagenwu ot MnaBHusa nogdoHa, koaTo € paBHa Ha HCA 3a akumsi OT CbOTBETHUSA
Knac akuum Ha [maBHusa nogdoHa.

B cnyyan 4e BpemMeHHOTO cnupaHe Ha 0BpPaTHOTO M3KynyBaHe Ha akuuute Ha [naBHUSA
noadon e 3a nepuog no-avnbur oT 30 AHK, cnNpaBeanuBaTa CTOMHOCT Ha akuuMs Cce M34YucnsBa Ypes
npunaraHe Ha MeTofa Ha HeTHaTa 6anaHcoBa CTOMHOCT.

MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOM B M3YMCMsiBaHE Ha
CTOMHOCTTa Ha akumsa OT NMOCOYEHUS MO-rope Krac akumu Ha [naBHuS noadoHa, kaTo cobCTBEHUAT
Kanutan Ha [naBHuA noadoHA (Bb3 OCHOBA Ha NocnefHUsa (PMHAHCOB OTYET) ce pasgeny Ha obms
6pon akumm B obpaweHne. Npun n3sbpLUBaHe Ha N34YMCNEHMETO Ce Npunara cnegHaTta opmyna:
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_ A-L-PS
N

P

KbAETo: P — cTorHocTTa Ha egHa akums ot HctutyumoHaneH @ BIT knac akumu (Institutional F
share BG class) Ha [maBHusa nogdoHs;
A — aKTuBU;
L — 3agbmkenHus;
PS — CTOMHOCT Ha akuuute OT Apyru Krnacose akumu B [naBHUA noagoHs;
N — obw, 6pon Ha akuumte oT cboTBeTHUS WHcTutyumoHaneH & Bl knac akuum
(Institutional F share BG class) B o6paLueHue.

OueHKa Ha 4OMbITHUTENTHN IMKBUOHWN aKTUBU

2.2. CnpaBeanueaTa CTOMHOCT Ha OOMbIHUTENHUTE NUKBUOHM akTuBM Ha PoHAa cbrnacHo uyn. 38,
an. 4 ot SAKNCAOINKW ce oueHsiBa KbM AEHS, 3a KOWTO Ce OTHACs OLleHKaTa, KakTo creaga:

a) NnapuTe Ha kaca - N0 HOMWHariHa CTOMHOCT;

6) 6e3CcpoYHNTE BIOrOBE - MO HOMMHAIHA CTONHOCT;

B) CPOYHMTE BIIOrOBE - N0 HOMUHANHaTa UM CTOMHOCT;

) KPATKOCPOYHUTE B3eMaHna 6e3 onpedeneH NMXBEH NPOLEHT UM JOX04 — NO ce6eCTOMHOCT;
[) KpaTKOCPOYHUTE B3EMaHUA C OnpeaeneH NMXBeH NPOLEHT Unn goxon - No cebecTomnHocCT.

OueHKa Ha AaepuBaTMBHU (PUHAHCOBU MHCTPYMEHTHU

2.3. lMocnegpawa oueHka Ha AepvBaTUBHM (PUHAHCOBM MHCTPYMEHTM, AOMycHATU OO0 WUnn
TbpryBaHu Ha perynupax nasap B Penybnuvka Bbnrapus, ce nasbpLuBa kakto crneasa:

a) No cpeaHonpeTerneHaTa LeHa Ha CKIloYeHUTe C TSX COeNKN 3a AeHS, KbM KOMTO Ce U3BbpLUBa
oueHKaTa, 0bsiBeHa 4pe3 cuctemara 3a TbproBus Unu B 6opcoBmst GHONETUH;

6) ako He MoXe AOa ce onpedenu ueHa no npegxogHata OykBa, LUeHaTa Ha gepuBaTuTe ce
onpegensa KkaTo cpegHoapuTMETUYHa Ha HaW-BUCOKaTa LeHa "KynyBa" OT MOpbYkUTE, BanuaHW KbM
MOMEHTa Ha 3aTBapsiHe Ha perynupaHus nasap B [eHS, KbM KOWTO Ce M3BbpLUBA OLUEHKaTta, u
cpegHonpeTerneHaTa LieHa Ha CKITloYEeHUTe CbC CbOTBETHUTE AEpUBATUBHU MHCTPYMEHTU COEMKM 3a
cblumsa oeH. LleHaTa ce onpefens no To3u pef camo B Cryyan, Ye uMa CKoYeHU CAENKN 1 nogaaeHn
NopbYKK C LieHa "kynyBsa";

B) ako 0. 6) He mMOoXe [a ce NpuNoXu, LleHaTa Ha gepuBaTute e cpedHonpeTerneHarta LeHa Ha
CKNIOYEeHNTE C TAX cOenku 3a Han-b6nuskms geH npes nocneaHnsa 30-OHEBEH nepuoa, npeaxoxaaly,
OEHS, KbM KOMTO Ce U3BbPLLUBA OLeHKaTa, 3a KOUTO MMa CKITHOYEHU CAENKM.

2.4. MocneaBalyaTa oueHKa Ha cnpaBeanveaTta CTOMHOCT Ha AepyBaTUBHU (PMHAHCOBU MHCTPYMEHTHU
¢ 6a30B aKTMB LIEHHW KHWXKa, AONyCHATK A0 UK TbPryBaHn Ha yHKLMOHMPALLM PEOOBHO, NPU3HATMW,
nyOnMYHO AOCTBNHM M aKTUBHU perynvpaHy nasapwv B 4yx0uHa, ce M3BbpLUBa, KaKTo crnejsa:

a) No nocrnegHa LieHa Ha CKIloYeHa C TsX caenka Ha CbOTBETHMSA nasap B AEHS, KbM KOWTO ce
N3BbPLLBA OLIEHKATa;

6) ako 6. a) He MOXe Aa ce NPUNoXN, OLeHKaTa ce U3BbpLLBaA MO LeHa "KynyBa" npu 3aTBapsiHe Ha
nasapa B AeHsl, KbM KOMTO Ce M3BbpLUBA OLeHKaTa, 00siBEHa B €NEeKTPOHHA cucTema 3a LieHoBa
NMHpOpMaLMs Ha LEHHW KHWXaA;

B) ako 6. 6) He MOXe [a ce NMPUMOoXM, OLeHKaTa ce M3BbPLUBA NO NOCreHa LeHa Ha CKINYeHa ¢
TAX caernka B pamkute Ha nocneaxus 30-gHeBEH nepuoa, Npeaxoxaall AeHs, KbM KOMTO Ce M3BbpLUBa
oLeHKaTa.

2.5. B cnyyan 4ye metoaute, nocoyeHn B T.2.3 n T.2.4 He moraT ga 6baaT NpUoXeHwu,
nocnefBallaTa oueHKa Ha cnpasegnuMBaTa CTOMHOCT Ha ONuWuW, JOMYCHATW 4O WM TbPryBaHW Ha
aKTVBHW perynvpaHu nasapu, ce usBbpluBa KaTto ce u3nonssa mogensT bnek — Ckoync (Black-
Scholes) 3a onpepensHe Ha ueHa Ha onuusa. MogensT Bnek — Ckoync (Black-Scholes) Tpetupa
oueHKaTa Ha onuuu 3a nokynka (Kom onuuu), nopagu ToBa (POPMUPAHETO Ha CTOMHOCTTA Ha nyT
onuuaTa Wwe e PyHKLMA Ha LeHaTa Ha KoM onums 3a CbOTBETHUS akTUB NPU CbLUUTE YCIOBUS.

dopmynaTa 3a onpenensiHe Ha LeHaTa Ha NyT onuus e, KakTo creaga:
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P=C+Xe™-S,,
Kbaeto:

C — LleHaTa Ha kon onuusTa, n34dmcrieHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUUS;

r — Be3pncKoB NUXBEH MPOLEHT;

T — CpokbT 00 Nagexa Ha onuusita B roAvHMY;

Xe™ = PV (X) — HacTosaTa CTOMHOCT Ha LeHaTa Ha ynpaxHsiBaHe Ha onuusTa;
So — Tekywiata ueHa Ha 6a3oBust akTMB (TO3M, 3a KOMTO ONuMATa € KOHCTpyupaHa)

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

Co=SoN(d1)- Xe""N(d>),

Kbaeto:

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

d: :
o T

d,=d, —oJT

N KbOEeTO:

Co — TekyLiata CTOMHOCT Ha Kon onuuaTa;

So — TekyLwiata LeHa Ha 6a30BUst aKTUB.

N(d) — BeposiTHOCTTa eavH criydaeH onuT BbpXy CTaHAAPTHOTO HOPMarnHo pasnpenerneHue
Aa nma CToMHOCT no-manka ot d. CbOTBETHUTE CTOMHOCTM MoraT Ada ce HamepsT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMArHOTO pa3snpeaenexHune.

X — LleHaTa Ha ynpaxHsiBaHe Ha ONuuATa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMu4Ha OyHKLUNS;

r — Be3punCcKoB NUXBEH MPOLEHT;

T — CpoKbT 00 Nagexa Ha onuusita B roavHu;

Xe™ = PV (X) — HacTosaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsABaHe Ha onuusTa;

In — ®dyHKUMSATA HaTypaneH norapuTbM;

o - CTaHOapTHOTO OTKINOHEHME Ha HOpMaTa Ha Bb3BpaLLaeMOoCT Ha roaviiHa 6a3a (MoCToOAHHO
KanutanuaupaHa) Ha 6a3oBusa akT1B (BONATUITHOCT).

CTaHgapTHOTO OTKIIOHEHME Ha HopMaTa Ha Bb3BpallaeMocCT 3a n HabnaeHus ce n3vmcnsasa

no cpopmynara:

n Z”:(rt—r)2 |

n-14 n

KbAeTo I e cpegHaTa Bb3BpallaeMOoCT 3a nepuoga Ha ussagkarta. Hopmata Ha Bb3BpaLLaeMocT B
OeHs t ce onpefend B CbOTBETCTBUE C MOCTOSAHHATA Kanutanuaaums Kato ri=In(Sy/St.1).

2.6. B cnyyan 4e meTtoguTe, nocoveHn B T.2.3 n T.2.4 He moraT ga 6baat NpUNoXeHw,
rnocreaBallarta ouUeHKa Ha cnpaBeanMBaTa CTOMHOCT Ha (hrovbpecy SonycHaTU 40 UK TbpryBaHu Ha
aKTMBHU perynupaHu nasapu, nocrneasallarta oLeHKa ce U3BbpLUBa NO CreAHUS HAYUH:
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F ={S-PV(D,0,T)}* (1+Rf)T,

KboeTo:

F — ueHaTa Ha oroYBbPC KOHTPAKT;

S — cnoT LeHaTa Ha 6a30B aKkTUB;

PV(D,0,T) — HacTosILLaTa CTOMHOCT Ha OYakBaH ANBUAEHT;
Rf — 6e3pnckoB NUXBEH NPOLEHT;

T — 6pon AHM Ha KOHTpakTa, pasgeneH Ha 365.

2.7. MNocnepgBalyata OLeHKa Ha crnpaBeannBaTta CTOMHOCT AepUBaAaTUBHU (PMHAHCOBU MHCTPYMEHTH
TbpryBaHu Ha n3sbHO6opcosn nasapu (OTC) ce n3sbpLIBa NO CPEAHO apuUTMETMYHA LieHa "kynysa" n
LeHa ,npofasBa“, aHOHCMpaHa npe3 enekTpoHHa cucTeMa 3a LeHoBa WHdopMaums Ha UHAHCOBM
WHCTPYMEHTWN Npu 3aTBapsiHE Ha nas3apa B paboTHWS AeH, KbM KOMTO ce M3BbpLuBa oueHkaTa. [Mpu
HEBB3MOXHOCT Aa 6bae NPUNoXKeHO NOCOYEHOTO NPaBuUIo:

a) nocnegpalla OuUeHKa Ha onuuu, TbpryBaHn Ha M3BbHOOPCOBM Nasapu, ce M3BbpLUBA KaTo ce
na3nonaea popmynaTta, nocodeHa B T. 2.5;

6) nocneaBallaTta oueHka Ha BanyTHUTE PopybpAHM OOTOBOPU Ce U3BbpPLUBA KaTo ce U3nonasa
dopmynata no-gony. Korato cpokbT A0 Nagexa Ha BanyTHUTE hopybpaHU JOrOBOPU € NOo-Manbk OT
1 mecey M B cny4van, Yye ca Hanuue He3HaYMTENHW PasfIMKM MO OTHOLLUEHME Ha CTOMHOCTUTE Ha
NNXBEHUTE NPOLIEHTU, NOpaamn KpaTkUsA CPOK U NpeHebpexxMMo MarnkoTo BAUsiHUE Ha AUCKOHTOBUTE
dakTopu, ce npuema, Ye PopybpAHUAT BanyTeH KypC KbM AataTa Ha nocneasawa oueHka (t) e paseH
Ha TeKyLUMs CnoT BanyTeH Kypc.

c p |
1+i)™ (1+4,)")

V,=Nx

'y

KbAeTo:

V1t - CTOMHOCT Ha (popybLpAHUSA SOroBOp;

N — pa3mep Ha opybpPAHUS LOroBOp;

C - TekyLLmMs CNOT KypC Mexay ABeTe BanyTtu;

P — dbopybpaeH BanyTeH Kypc, AOrOBOPEH NPU CKITOMBAHETO Ha hopybpaHNSA OOrOBOP;

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

iB — 6e3pncKoB NUXBEH NPOLEHT 3a BanyTa B;

T — pata Ha nagex Ha PopybpAHUS LOrOBOp;

t — Tekywia gara.

B) nocriefBallarta oueHka Ha opybpAaun, pasnumyHu ot nocoyeHuTe B 6. 6), ce n3BbpLLBA KaTo ce
nanonssa opmynaTa, nocoveHa B T. 2.6.

2.8. MNocneppalla oueHka Ha MHAHCOBM MHCTPYMEHTU AOMNYCHATK A0 TbProBUsi Ha NoBeye OT eAuH
aKTUBEH perynupaH nasap, ce U3BbpLuBa Mo LieHW, ONoBECTABaHM Ny6nMYHO OT perynupaHust nasap,
Ha KOMTO YNpaBnsiBaWOTO OPYKECTBO UMa OCUrypeH O0CTbM U (DUHAHCOBUAT WHCTPYMEHT €
MbpBOHAYanHo 3akyrneH. AKO (PMHAHCOBUSIT MHCTPYMEHT € 3aKynyBaH Ha MNoBeye OT edVH aKTUBEH
perynupaH nasap, nocrieiBaiiata OLEeHKa ce W3BbpLUBa MO LEHM, OMOBECTSIBaHW MyGIUYHO OT
perynupaHus nasap, Ha KOMTo 3a CbLUMS EH € U3TbPryBaH Han-ronsiMm o6emM oT CbOTBETHUS (PUHAHCOB
WNHCTPYMEHT.

2.9. B cnyyanTte, Korato He ce NpoBexaa TbProBus Ha perynupaHd nasap B pabotHu aHu 3a benrapus
Wnn Korato gageHn PUHAHCOBU MHCTPYMEHTM Ca BPEMEHHO CMpPEeHn OT TbProBus, 3a nocreasaila
oL€eHKa Ha (oMHaHCOBUTE MHCTPYMEHTU, AONYCHATK 40 UMK TbPryBaHM Ha akTUBEH perynupaH nasap,
ce npuema oueHkaTa, BanugHa 3a [OeHs Ha nocrnefHaTta TbproBCKa Cecus KbM AaTa, 3a KOATO ce
OTHacs oueHkKaTa.
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MpaBnnoTo ce npunara U B cnydauTe, KOrato Ha perynvpaH nasap He ce NpoBexaa TbproBcka
cecust nopagn HepaboTeH B CbOTBETHATa CTpaHa AeH, KOMTo e paboTeH B Bbnrapus.

MpaBnnoTo He ce Npunara, Korato Ha perynnpaHnsi nasap He ce NpoBeXxaaT TbProBCKM CECUM 3a
noseye ot 5 paboTHn gHW. B TO3M cnydanm nocneaBallata OLEHKa Ce M3BbpLUBA NPU CbOTBETHOTO
npunaraHe Ha T. 2.5 n 2.6.

2.10. 3a uennTe Ha HacTosIWUsS pasgen ,akTMBeH nasap” Ha OMHaHCOBU MHCTPYMEHTU € nasap, Ao
KOMTO YNpaBnsiBalLloTO APY>XECTBO MMa OCUIYpeH AO0CTbI U OTFOBaps Ha CreaHUTe U3NCKBaHUS:

a) ueHoBaTa MHgopmaLms 3a PUHAHCOBUTE NHCTPYMEHTM € NTECHO AOCTbMNHA U HanNn4YHa peoBHO
OT cucTeMa 3a LieHoBa MHopMauus, U NPpon3TMya OT AEUCTBUTENHN U PeOBHO CKIHOYBAHU YECTHM
CAEnkKu;

6) ueHaTa ce chopMmpa Mexay xenaewy Kyrnyead 1 xenaely npogasay B YecTHa caernka.

3. (U3m. om 20.11.2020 2.) 3a cyeToBOAHM Uenn hnHaHCOBUTE akTMBKM B nopTdenna Ha PoHaa,
OEHOMMHMPaHW B YyXKAECTpaHHa BanyTta, ce NpensynmcnsaBsaTt B JIEBOBA PAaBHOCTOMHOCT, onpegerneHa
no odmumnanHua obmeHeH kypc Ha bbnrapckata HapogHa 6aHka, BanvMaeH 3a AEHs, 3a KOWTO ce
OTHacs oLeHKaTa.

IV. OLEHKA HA NMACUBU

CTorHOCTTa Ha macuMBuTE € paBHa Ha cymaTta OT GanaHCOBWUTE CTOMHOCTM Ha KpPaTKOCPOYHUTE U
ObNrocpoyHUTE 3aabimkeHns no 6anaHca Ha PoHaa. 3agbimkeHnsiTa, AEeHOMUHMPaHU BbB BanyTa, ce
nsumcnseaTt no ouumanHna obmeHeH kypc Ha Bbnrapckarta HapogHa 6aHka, BannaeH 3a AeHsi, KbM
KOWTO ce n3BbpLuBa oleHkaTa. OueHka Ha nacmBuTe Ha PoHaa ce u3pbpLuBa B cboTBeTcTBME ¢ MCPO
W cyeToBOAHAaTa nonuTuka Ha PoHaa.

V. HETHA CTOMHOCT HA AKTUBUTE

HCA Ha ®oHaa e paBHa Ha cymaTa Ha HEroBuUTE akTMBW, HamarneHa CbC cymaTta Ha HEroBuTe NacuBM.
HCA 3a eguH gan e paBHa Ha HCA, pasgeneHa Ha 6post Ha ganoseTe B obpalleHne Ha PoHaa.
EmucunonnaTta ctomHocT (,EC®) 3a eanH gan e pasHa Ha HCA 3a eguH gan yBenudeHa ¢ tTakcata

3a emuTUpaHe, ako TakaBa e npeasuaeHa B [MpaBunata Ha PoHaa, ookaTo LeHaTa Ha obpaTHo

n3kynyesaHe (,LIOWU“) 3a eguH aan e pasHa Ha HCA 3a eauH gsn, HamaneHa c Takcata 3a obpaTtHo

U3KynyBaHe, ako Takasa e npeasuaeHa B [pasunata Ha PoHAa.

V1. MPOLELAYPA 3A U3YNCIIABAHE HA HCA, EC U LjON

HCA Ha ®oHpa ce onpegens Bceku paboTeH aeH (,4€H, B KONTO Ce M3BbpLUBA OueHKaTa” unu geH
»1+1%) 3a npeaxogHusa geH (,0€H, KbM KOMTO ce M3BbpLUBa oueHkaTa” unu geH ,T°). MNMpoueaypata 3a
onpenensaHe Ha HCA, HCA 3a eavH gan, EC n LUJOW Ha gsnoBeTe Ha PoHOa e KakTo creaga:

a) o 10:00 4. Ha geHsa, B KOMTO Ce M3BbpLIBa oueHkaTa (geH ,T+1%), KnoHa nonydasa ot
ouctpubyTtopa Ha PoHpa (,AucTpubytopa“) mHpopmauma OTHOCHO caenkuTe 3a npodaxba wu
o6paTHO M3KynyBaHe Ha aanose Ha PoHAa C NPUKITYNN CETbIMEHT U 3a 6pos Aanose B obpalleHre
3a ®oHaa KbM Kpasi Ha aeH , T

6) Mexgy 10:00 n 13:00 4. Ha geH , T+1%

e orpegens ce crnpaBeanvBaTa CTOMHOCT Ha akTmBuTe Ha PoHaa 3a geH , 1% gaHHuTe wunn

aHanuanTe, U3NON3BaHW NPU OMpedensiHe Ha crnpaBedsiMBaTa CTOMHOCT Ce npurnarat KbM
N34YNCNEHNETO Ha CbOTBETHATA LEHa;

M3BbpLUBA Ce MpeoLeHKa Ha akTMBuTe Ha PoHOa Mo cnpaBennvMBa CTOMHOCT, U3rOTBS Ce
6anaHc Ha ®oHpa u ce onpegensa HCA 3a eaun gan, EC u LIOW 3a ®oHpa 3a geH , T

B) [lo 13:00 u. Ha geH , T+1“ KnoHbT npegoctaesa Ha baHkaTta-genosuTtap usnara nigopmauus 3a
onpegeneHata HCA Ha ®oHaa (BknounTENHO 3a 6pos Ha npoaageHnTe n obpaTtHO U3KyneHn aanose
C MPUKIOYMI CETBIIMEHT), KaKTO 1 3a nduncneHunte EC n LIOW.

r) Jo 14:00 4. Ha pgeH ,T+1“ KnoHbT nonyyaBa noTBbpXaeHve oT baHkaTa-geno3utap 3a
naumcnenute HCA, EC n LLIOW.

A) KnoHa, go 17:00 u. Ha peH ,T+1%, obsasasa HCA, EC n LUOW 3a ®oHaa 3a aeH T
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e) KnoHa obsiesiea B Komucusita 3a pnHaHcoB Hagsop o0bobuieHa nHdopmauusa 3a EC n LLOU Ha
aanoseTe Ha PoHAa ABa NbTU MECEYHO — 3a nepuofa oT NbPBO A0 NeTHaZeceTo YUCIo Ha Mecela U
OT WeCTHaZeceTo YACIOo A0 Kpas Ha Mecela. 3aabimKeHNeTo 3a yBeoMsIBaHe Ce U3MbIHABa B CPOK
Tpu paboTHM AHM CYMTAHO OT Kpasi Ha CbOTBETHUS OTYETEH Nepuog.

X) Mpun mnsuucnasaHe Ha HCA, EC n UOW, KnoHbT nsnonssa noaxogswy, coptyep, KOUTO My
no3BossiBa 4a BOAN CHETOBOACTBOTO Ha ®oHAa OTAENHO OT CBOETO COOCTBEHO.

3) UanaTta gokymeHTauus un uHdopmaumsi, nsnonssaHa 3a onpegensiHve Ha HCA, EC n LIOU 3a
doHaa, ce cbxpaHsaBa oT KrnoHa Ha xapTWeH, MarHUTEH, ONTUYEH WNN OPYr TEXHUYECKU HOCUTEnN
MUHUMYM 5 rOAMHKU, NO HA4MH, OCUrypsiBall OOCTbMN OO0 HEeS €4MHCTBEHO Ha OTOpPM3MpPaHW OT HEero
nvua. 3a AoMbIIHUTENHA CUTYPHOCT, MHOPMaUUSTa Ce CbXpaHsaBa U Ha BTOPW MarHUTEH HOCUTEN.

n) HeTHata CTOMHOCT Ha aKTMBUTE, EMUCMOHHATA CTOMHOCT 1 LieHaTa 3a 06paTHO M3KynyBaHe Ha
aanoseTe Ha ®oHaa 3a fageH geH , T¢ ce nybnukyeat oo 17:00 4. Ha cnegawmsa paboteH geH , T+1¢
Ha MHTEepPHEeT cTpaHuuaTa Ha KnoHa n Ha nHTepHeT cTpaHuuaTta Ha ductpubyTtopa.

VII. FPELUKW INMPU U3YNCIIEHUETO HA EC UW/WNIIN LjlON

AKo e gonycHaTa rpewka npu nsuncnasaHe Ha HCA 3a eanH gsn, B pes3ynTtar Ha KOATO € 3aBuLleHa
EC vnn e 3aHmkeHa LUOW c Hag 0,5% ot HCA 3a eguH gan, YnpaensBsalloTo gpyxecTtso unv baHkarta-
AenosuTap, B 3aBMCUMOCT OT Crlyyasl, ca ANTbXXHWU Ja Bb3CTAHOBAT pasnvkaTa Ha nputexarenure Ha
aanoBse, 3aKynunu asinoee no 3asuwieHa EC, cbotBeTHO Npogany obpaTHO AsSNOBETE CU N0 3aHMKeHa
LOW, 3a cmetka Ha doHga B 10-gHEBEH CPOK OT KOHCTATUPAHETO Ha rpellkata, OCBEH ako
nputexaTenaT Ha asnose e 6Mn HeJobpPOCHBECTEH.

Ako e gonycHara rpeLuka npu nadmcnssaHe Ha HetHata HCA 3a eauH gsin, B pesynTtar Ha KOATo €
3aHmkeHa EC vnn e 3aBuweHa LUIOWU ¢ Hag 0,5% ot HCA 3a eguH gsan, YnpaensiBawloTO OPYXECTBO
unu baHkaTa-genosnTap, B 3aBMCUMOCT OT Cllydas, ca AJTbXKHU Aa Bb3CTaHOBAT Ha PoHaa gbImkmmaTta
cyma 3a cobctBeHa cmeTka B 10-OHEBEH CPOK OT KOHCTaTMPaHETO Ha rpeLukara.

VIll. OCHOBHU U3TOYHNLN HA UH®OPMALNA
CneaHuTe OCHOBHU M3TOYHULM Ha MHOpMaLUs ce uanonaeat 3a onpegensiHe Ha HCA Ha doHaa:

» WHdopmaums 3a HCA 3a akums B naBHua noadoHa, nonydeHa oT [naBHus nogdoHa,
HeroBaTa baHka-genosnTap unm ynpaensaBallo gpyxecTeo. MHdopmMauunsita ce nony4yaBa Ha
€MneKTPOHEH HOCUTEN MO eNEKTPOHHA MoLLa Ha agpec Ha enekTpoHHa nowa: ubbam@ubb.bg;

» [locnegHo nybnukyBaHute AaHHM 3a HCA 3a akuma B [nasHua noadoHa, B criydyam Ha
3aKbCHeHWe npu nybnukysaHe w/vnun npegaBaHe Ha MHdopmaums otHocHo HCA 3a akuua B
MaBHua  noacdoHa, nybnukyBaHa  Ha  agpec  https://www.kbc.be/retail/en/legal-
information/investment-legal-documents.html?zone=breadcrumb;

» WHdopmaums, nonydeHa ot LleHTpaneH genosutap‘ AL, OTHOCHO Oposi Ha AsanoBe B
obpaleHne Ha doHaa n gpyra oTHocMma nHopmauus, nony4veHa ot LieHTpaneH genosutap®
AL;

» [llocnegHuTe roguLHN K WecTMecevHn OMHaAHCOBM OTYETH, Kacaelm MnaBHms nogdoHA;

» OdwmunaneH 6opcoB OONETUH NN NOAOOHU M3TOYHMUM Ha MHAOPMaUUd, NoAObPXKAHU OT
MSICTO Ha TbProBus, N3Mosni3BaHu oT YNpaBnsABaLLoTO APYKECTBO 3a cMeTka Ha PoHAa;

» Kotuposkn oT Reuters, Bloomberg n gpyru ctaHOapTHW €NeKTPOHHU CUCTEMU 3a LieHOBa
MHOPMaLMA Ha akTUBM, TbpPryBaHW WNM OOMycHATM A0 TbProBUA Ha MECTHO Unu
YYXKOECTPaHHO MSICTO 3a TbproBUSA M/MNn TbpryBaHW Ha M3BbLHOOpPCOB nasap. B cnyyam ye
YnpaBnsiBalLlOTO APY)XECTBO He pasrnoniara ¢ Npsk 4OCTbMN A0 TakMBa €NEKTPOHHW CUCTEMM,
AoCTbn MoXe fa 6bae ocurypeH n upes GaHKM, UHBECTULMOHHW NOCPEOHUUM U Opyru
(PbUHAHCOBM ApPYXECTBa, BKI1. ApYyXecTBa oT rpynaTta Ken bu Cu;

» OdwmumanHa cTaTucTmyecka u cnpaBoyHa nHdopmauus;

» Ananusn, nybnukaumMm u KOMeHTapu Ha cepTtuduumpaHn 6bnrapcku u YyxaecTpaHHu
KOHCYNTaHTX 1 aHanu3aTopu.
Mpn onpegenaHeto Ha HCA Ha ®oHpa morat ga 6baat uanons3saHW M criegHUTe M3TOYHULKM Ha
WUHpopmaums:
» [lpocnekta Ha XopansbH H.B. (Horizon N.V.), cbabpxaw, uHdopmaums u 3a [naBHus
noAdoHA;
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» PelweHus 3a npeobpasyBaHe (4pe3 cnmeaHe unm BnueaHe) Ha XopansbH H.B. (Horizon N.V.)
unu MaeHWs NoadgoHa;

» PeweHuns 3a nuksngaumsa Ha XopansbH H.B. (Horizon N.V.) unn MasHusa nogdoHA;
» [lpomeHu B npaBunaTa unum yctaea Ha XopanavH H.B. (Horizon N.V.);

» QO6pa3syBaHu cbaebHn gena, no kouto XopansvH H.B. (Horizon N.V.) nnn MaeHusa nogdoHa
€ OTBETHMUK;

» AHanu3 Ha obLLOTO MKOHOMMYECKO CbCTOsIHME Ha cTpaHaTta/uTte, B Kouto [maBHMs nogdoHs
NHBECTMPa;

» AHanus Ha obLLOTO CbCTOSIHNE Ha Nasapa, Ha KOWTO Cce TbpryBaT (PUHAHCOBU UHCTPYMEHTH;

» [lybnuyHa n/vnn 6asmpaHa Ha aboHaMeHT nHopMaLumnsa 3a CAENKM U KOTUPOBKWN 3a CAENKM C
(PUHAHCOBM MHCTPYMEHTH, BKI1. HA N3BBHOOPCOB Nasap.

HactosawwnTte lNpaBuna ca npuetn ¢ PeweHne Ha ManbnHutenHna kommuteT Ha Ken bu Cu Acet
MennpxkmbHT H.B. (KBC Asset Management N.V.) ot 25.05.2021 roguHa.
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