Obb Exkcneptus
[MpocnekT

[oroBopeH ¢oHa Yaabp OT OTBOpPeH Tun (,PoHA Yaabp®), OpraHM3MpaH CbrnacHo
ObNrapckoTo  3aKOHOA4ATEenNcTBO, pas3deneH Ha  3axpaHBalWyM  UHBECTULMOHHU
nogpasgenenus (,MoadoHpoBeTe”), C npomeHnueB 6pon AsanoBe, W3BbPLUBALL,
WHBECTMLMN B CbOTBETCTBUE C M3nckBaHuaTa Ha dupektusa 2009/65/EO - MKUMUK

To3u NpocneKkT ce CbCTON OT:
* Mludpopmauusa oTHocHO DoHaa Yaabp

* MlHbopmaums oTHocHO MogdoHaoseTe

Tosu npocnekt (,Mpocnekt’) cbabpxa uHpOpMaumsaTa, Heobxoguma Ha NOTEHUMANHUTE WHBECTUTOPU Ada
B3emMaT MH(OpPMMpPaHO pelleHne ganu ga 3akynsat ganose B [NogdoHaoBete Ha PoHaa yaawp. lNMpocnekTsT
cbabpxa MWHOPMaUUA 3a pPUCKOBUS Npodurili U UHBECTUUMOHHATa cTpaTterms Ha Bcekn [loadoHa.
lMoTeHunanHUTe MHBECTUTOPW crnefBa Aa ce 3ano3HaaT ¢ MHdopmaumuaTa, BknoYveHa B lNpocnekTa, npeam ga
B3eMart pelleHne 3a 3BbpLUBaHe Ha MHBECTULMSA B AANOBE BbB BCEKN KOHKpeTeH NoadoHa.

KomucusaTa 3a pmHaHCOB Haf3op e noTBbpAauna Hactosiwus MpocnekT, HO ToBa He O3HavaBa, Ye T
ono6psiBa unNu He ofobpsiBa MHBECTUPaAHETO B NpeasnaraHUTe AANoBe, HUTO Ye NoeMa OTFTOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTa B NMpocnekTa MHgopmaums.

UneHoBeTe Ha CbBeTa Ha gMpeKkTopuTe Ha ynpaensaBallo apyxectso Ken bu Cu AceT MeHnmpxkmbHT H.B. (KBC
Asset Management N.V.) oTroBapaT conuaapHo 3a BpeauTe, MPUYMHEHM OT HEBEPHW, 3abnyxgaBalim unu
HenbNHU gaHHKU B [pocnekTa, CbOTBETHO — 3a YacT OT MHopmaumsTa B Hero. Jluueto no un. 34, an. 1 n 2 ot
3akoHa 3a C4eTOBOACTBOTO OTroBapsi CoNMAaapHoO ¢ YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE HA YNPaBNsABaLLOTO
OPYXECTBO 3a Bpeau, NPUYMHEHN OT HEBEPHU, 3abnyxaaBallm UM HEMbIHW SAaHHU BbB (OMHAHCOBUTE OTYETH
Ha pgorosopeH coHa OBB Ekcnepting, a permctpupanunsaT ogutop Ha gorosopeH doHg OBb Exkcneptina — 3a
BpeauTe, NPUYMHEHN OT OAUTUPAHUTE OT Hero PUHaAHCOBU OTYETMU.

09.12.2021 .



|. Ob6wa nupopmauumsa 3a DoHaa Yyaabp
A. OnucaHue Ha PoHAa YaabLP

HanmeHoBaHue

OBB EkcnepTthins, nanuceaHo Ha natnHuua UBB ExpertEase.

MNpaBHa ¢opma

B3anmeH (gorosopeH) doHga, pernctpupar B pernctbp BYJICTAT noa eavHeH nageHtndmkaumoHeH kog (,EUK")
177477645.

Harta Ha yypeasiBaHe

®doHABLT Yaabp n HerosuTe MoadoHAoBeE ca yupeaeHn (opraHm3npaHmn) B CbOTBETCTBME CbC 3akoHa 3a AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULIMOHHW CXEMW W Ha OpYyrv MpeanpuaTvs 3a KonektuBHo uHeecTupade ("3OAKUCOMKU") n
aKkToBeTe Mo npunaraHeTo My Bb3 ocHoBa Ha pelueHune Ha Keih b Cu AceT MeHnmxkmbHT H.B. ("Kent Bu Cu AM” “nnin
LynpaBnsBawoTo gpyxectBo“) ot 11.08.2020 r., peweHune ot 20.11.2020 r. 3a NnpuemMaHe Ha U3MEHEH W AOMbIIHEH
NPOCMEKT N U3MEHEHU MU AOMbIAHEHW Npasuna u Apyrn AoKyMeHTU Ha doHaa yagbp, pewenve ot 11.01.2021 r. 3a
npuemMaHe Ha U3MeHeH 1 JOMbITHEH NPOCMNEKT U USMEHEHM 1 OMbIHEHW NpaBuna u Apyru AokyMeHTn Ha PoHaa Yaabp,
kakto n Pewenne Ne 87-[1® Ha KomwucusTta 3a dmHaHcoB Haasop (,KPH®) ot 18.02.2021r., ¢ koeTo ce m3gaBsa
ofobpeHne 3a opraHnsmpaHeTo v ynpaeneHmeTo Ha PoHaa yaawp u MoadoHaoBeTe.

®oHabT Yaabp 1 MNoadongoseTe ce cumTaT 3a ydpeneHun B Penybnuka benrapus Ha 05.03.2021r., kosTo € AaTaTa Ha
perncrtpauuata um B pernctbpa Ha KOH, nogabpxaH B cbotBetcTBue ¢ uneH 30, an. 1, Touka 4 ot 3akoHa 3a
KomucusaTa 3a omHaHcoB Hag3op.

Cpok
doHabT Yaabp u MoadoHaoBeTe ce cb3gaBaT 3a HEOrPaHUYEH Nepuog OT BpeME.

Cratyr

DoHOBT Yaabp € NpeanpusiTue 3a KONEKTMBHO MHBECTMPAHE B NpexBbprvmMu LeHHu kHnxka (, TKUMUK®), cbapageHo B
cvoTtBetcTBre ¢ 3OKNCAONMKUN un cbectoawo ce OT AeceT MHBECTUUMOHHWM noppasgenexHus — [logdoHaoserte.
MoadoHaoBeTe ca 3axpaHBalLy noadoHaoBe No cMucba Ha un. 67 ot 3KNCOMKA u nHBectupat Ha-manko 85%
OT aKTUBUTE CU1 B ASANOBE Ha onpeaeneH 6poi MHBecTULUMOHHN noapa3sneneHus ("MnaBHm noadoHAaoBe") Ha Xopai3bH
H.B. (Horizon N.V.), NHBECTMUMOHHO APYXECTBO OT OTBOPEH TWM, HAAMEXHO yYpedeHO U CbLUEeCTBYBaLWO CbrNacHO
3akoHuTe Ha KpancTteo benrus, cbe ceganue 1 agpec Ha ynpasneHue: XaseHnaaH 2, B-1080, rp. bptokcen, Kpancteo
Benrusi n ynpaensasaHo ot Keit Bu Cu AM (,XopansbH* unm ,FnaBeH cboHA Yagbp*). 3a Bcekun MaBeH noadoH nva
ABa 3axpaHBawy lMogdoHaa — eguHMST ¢ ganose, AeHommHupann B eBpo (EUR), konTo nHBeCcTMpa B CbOTBETHMS
MHctutyumoHaneH @ BIN knac akumm (Institutional F share BG class), neHOMuHMpaHn B eBpo, Ha CbOoTBeTeH [naBeH
noadoHa; WU ApYrMaT C AanoBe AeHoMmMuHupann B Obnrapckm nesa (BGN), konTo uHBECTMpa B CbOTBETHWS
Muctutyumornanen ® Bl knac akuyum (Institutional F share BG class), AeHOMWHWpaHu B neBa, Ha CboTBeTeH [naBeH
noadoHa.

BbB B3aMMOOTHOLUEHMSITa MeXay WHBecTUTOopuTe Bceku [loAdoHa ce pasrnexaa kaTo oTAenHo o06ocoGeHo
nMyLLLecTBO. MHBecTMTOpUTE B AaaeH MoadoHa nMaT npaea caMo No OTHOLLEHWE Ha akTuBKTe Ha MoadoHaa, B KOWTO
ca vHBecTUpanu, v Bb3BpalllaeMocTTa oT TaAX. Bceku MoadoHa oTroBapsa 3a 3adbKeHUATa CM CamO CbC CBOUTE
aKTUBMK.

Cnucuk Ha lNoadgoHaoBeTe

MoadoHaoseTe Ha ®oHAa Yaabp U CbOTBETHUTE [MaBHK NoadoHA0BE, KOUTO Te 3axpaHBaT, ca u3bpoeHu B Tabnuuara
no-gony

WUme Ha MoadoHa WUme Ha MaBeH noadoHA OdonbnHu-
TenHa
nHcpopma-
ums,
AOoCTbMHaA
Ha cTpaHuua

XopansbH Keit b Cn Ekcneptina edaHanseH
BanaHcupaH (Horizon KBC ExpertEase Defensive

OBb Ekcneptin3 flecbaHsnseH banaHcupan Balanced)

(EBPO) - 47-56
WHctutyumnoraneH ® BI™ knac akumm (Institutional F

ISIN BG9000004218 Share BG Class) B eBpO

ISIN BE6324083714
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ISIN BG9000011213

WHctutyumnoraneH ® BI™ knac akuuu (Institutional F
share BG class) B neBa

ISIN BE6324093812

2. XopanawH Ken bu Cu Ekcneptn3 JedaHaneeH
. BanaHcupaH (Horizon KBC ExpertEase Defensive
OBb Ekcneptins edansmeeH BanaHcupaH Balanced)
(JTEBA) - 57-67
WHcTtuTyumonanen ® BI" knac akumm (Institutional F
ISIN BG9000003210 share BG class) B nesa
ISIN BE6324084720
3. XopanswH Ken bu Cu Ekcneptn3 dedaHaneeH
. TonepaHnTeH (Horizon KBC ExpertEase Defensive
OBbb Excneptin3 edaHsuBeH TonepaHTeH Tolerant)
(EBPO) - 68-78
WHctutyymnoraneHn ® BI™ knac akuumu (Institutional F
ISIN BG9000005215 share BG C|ass) B €BpO
ISIN BE6324087756
4. XopaunsbH Ken bu Cn Ekcneptina edaH3nseH
. TonepaHnTeH (Horizon KBC ExpertEase Defensive
OBb Ekcneptin3 fledaHanseH TonepaHTeH Tolerant)
(JIEBA) - 79-89
WHcTtuTyumonanen ® BI" knac akumm (Institutional F
ISIN BG9000006213 share BG class) B nesa
ISIN BE6324086741
5. XopanswH Ken b Cu Ekcneptn3 nHamumyeH
. BanaHcupaH (Horizon KBC ExpertEase Dynamic
OBb Ekcneptin3 AuHamnyer banancupaH Balanced)
(EBPO) - 90-100
WHcTuTyumnonanen ® BI' knac akumm (Institutional F
ISIN BG9000008219 share BG C|ass) B €BPO
ISIN BE6324090784
6. XopanswH Ken b Cu Ekcneptn3 nHamumueH
. BanaHcupaH (Horizon KBC ExpertEase Dynamic
OBb Ekcneptin3 AuHamnyeH banaHncupaH Balanced)
(JIEBA) - 101-111
UHctutyuymnoraneHn ® BI™ knac akuuu (Institutional F
ISIN BG9000007211 share BG class) B nesa
ISIN BE6324088762
7. XopaunsbH Ken bu Cn Ekcneptina dnHamunyeH
. Tonepanten (Horizon KBC ExpertEase Dynamic
OBb Ekcneptiin3 uHamuyeH TonepaHTeH Tolerant)
(EBPO) - 112-122
WHcTuTyumnonanen ® BI" knac akumm (Institutional F
ISIN BG9000009217 share BG C|ass) B €BPO
ISIN BE6324092806
8. XopanswH Ken b Cu Ekcneptn3 nHamumyeH
. TonepaHTeH (Horizon KBC ExpertEase Dynamic
OBb Ekcneptin3 uHamnyeH TonepaHTeH Tolerant)
(JIEBA) - 123-133
WHctutyumnoHaneH ® BI™ knac akuuu (Institutional F
ISIN BG9000010215 share BG class) B nesa
ISIN BE6324091790
9. XopanswH Ken bu Cu Ekcneptin3 CunHo
. OvHamnyen TonepaHTteH (Horizon KBC ExpertEase
OBb Ekcneptin3 CunHo OuHamuyeH Highly Dynamic Tolerant)
TonepaHTeH (EBPO) o 134-144
WHctutyuymnoHaneHn ® Bl knac akuuu (Institutional F
ISIN BG9000012211 share BG class) B eBpo
ISIN BE6324094828
10. XopaunsbH Ken bu Cn Ekcnepting CunHo
. OvHamnyen TonepaHTteH (Horizon KBC ExpertEase
OBb Ekcneptina CunHo uHamuyeH Highly Dynamic Tolerant)
TonepaHTeH (JIEBA) 145-155




b. lluya, npepgoctaBsawm ycnyrm Ha PoHaa Yaabp

YnpaBnaBsawio ApyxecTBoO

UHghopmayust omHOCHO Ynpaenseauw,omo opyxecmeo Ha PoHOa 4adbp. MHhopmayusi OMHOCHO
6bJs12apcKusi KITOH Ha Ynpaesisisaujomo Opyecmeo, Ype3 Kolimo wie ce ynpasssisa PoHOa 4aobp

®oHabT Yaabp ce ynpaensiea ot Ken bu Cu AM, opyxecTBo, yupeaeHo cbriacHo 3akoHuTe Ha Kpancteo Benrus, cbe
cepanvwe v agpec Ha ynpasnenue: 1080, XaseHnaaH 2, B-1080, rp. bptokcen, KpanctBo benrus, pernctpupaHo B
Pernctbpa Ha topuanyeckute nuua bprokcen ¢ naeHtudmkaunoHeH Homep 0469.444 267, upes Kenh bu Cu Acet
MennmpxkmbHT H.B. — KnoH (,KnoHa®), knoH Ha 4yXgecTpaHHO lopuandecko nuue, cb3gadeH CbIfacHO 3aKkoHWUTE Ha
Bbnrapus, cbc ceganuvwe n agpec Ha ynpaeneHue: rp. Cocdusi 1463, pavioH ,Tpuaguua®, 6yn. ,Butowa“ Ne 895,
MwuneHnym UeHTBbp, eT. 6, BNnucaH B TbproBCKUS permcTbp U perucTbp Ha lopuandeckuTe nuua ¢ HecTonaHcka uen KbM
AreHumsaTa no BnuceaHusaTa ¢ EVK 205422541,

Hama Ha yuypedsieaHe Ha Ynpaensisaujomo dpyxecmeo. [Jama Ha y4ypeOdsieaHe Ha KnoHa
Kew Bu Cu AM e yupeneHo Ha 30 gekemspu 1999 rognHa. KnoHbT e yypeneH Ha 4 nekemepu 2018 roguHa.

Cpok Ha cbujecmeyesaHe Ha Ynpaenseau,omo opyxecmeo. Cpok Ha cbujecmeyeaHe Ha KnoHa
Kew Bu Cun AM 1 KnoHa ca cb3gageHn 3a HeorpaHudeH nepuop OT BpeMe.

CnucbK Ha KoJleKmueHUmMe UH8eCMUyUOHHU CXeMu, yrnpaesisieaHu om Ynpaesnsieaujomo
dpyxxecmeo

Ume ObpxaBa Ha yupeasBaHe WpeHTudnKaumoHeH Homep
Fivest Benrus BE0443669981
Generation Plan Benrns BE0725850109
Horizon benrna BE0449441283
IN.flanders Employment Fund benrua BE0472677634
IN.focus Benrns BE0469444267
KBC Eco Fund Benrus BE0446922055
KBC Equity Fund Benrus BE0443681463
KBC Index Fund Benrnsa BE0443670377
KBC Institutional Fund Benrua BE0445684118
KBC Master Fund Benrus BE0451407811
KBC Multi Interest Benrnsa BE0448688049
KBC Multi Track Benrns BE0473012877
KBC Participation benrua BEQ0877703807
KBC Select Immo benrua BE0454712244
Optimum Fund benrua BE0882423054
Perspective Benrusa BE0559798678
Plato Institutional Index Fund Bernrus BEO0477637995
Pricos Benrna BE0469444267
Pricos Defensive Benrus BE0469444267




Pricos SRI

benrusa

BE0469444267

Sivek

benrusa

BE0444662252

CnucbK Ha KoJlekKmueHuUme UH8eCMUUUOHHU CcXemu, ynpaesiseaHu om Ynpaenseawjomo

dpyxecmeo Ype3 KnoHa

Ume ObpxaBa Ha yupeasBaHe EUK

OBE MnatuHym O6nuraumm Peny6nuka Bwnrapus 131562537
OBb MnatuHym Espo| Penybnuka bwnrapus 175882207

O6nurauun

OBB BanaHcupaH ®oHa Peny6nuka bBwnrapus 131326575
OBb Mpemuym Akuun Peny6nuka Bwnrapus 131562547
OBE MaTpumoHnym 3ems Peny6nuka Bwnrapus 175527149
OBE Mo6an ®apm UHBecT Peny6nuka Bwnrapus 175882221
OBB Mob6an Oetcku ®oHAa Peny6nuka Bwnrapus 176999341
OBB Mo6an Pactex Peny6nuka Bwnrapus 177002602
OBbB Moban dneuaeHT Peny6nuka Bwnrapus 177002577

UmeHa u OnwKHOCMU Ha OupeKmopume Ha Ynpaesisisau,omo Opyxecmeo U Ha
¢husuyeckume Jsuya, Ha KOUmMoO e 8b3/IOKEeHO yrpaesieHuUemo Ha Ynpaesisieau,omo
dpyxxecmeo

YnpaBnsBaLwoTo ApYKECTBO ce pbkoBoaM OT CbBET Ha AMPEKTOPUTE B CbCTaB OT eanHaaeceT YneHoBe. CbBeTbT Ha
[OVPEKTOpUTE € CbCTaBeH OT LLECT YNIEHOBE C HEU3MbIHUTENHU PYHKLUMK, cpeq kouTo ca lMNpeaceaatenart Ha CbeeTa
Ha OVPEKTOPUTE U NET HEN3MBITHWUTENTHU AMPEKTOPU, KAKTO U NeT YIIeHOBE C U3MbIHUTENHU (DYHKLUUM — U3MbITHUTESTHU
OVpeKTopu.

E>xeqHEBHOTO ynpaBneHve Ha Ae/HOCTTa Ha YNpaBnsABaLLOTO OPYKECTBO U B3EMAHETO Ha CTpaTermyeckn peLleHus
Cca Bb3MOXeHW Ha M3nbnHuTeneH KoMWTEeT, CbCTaBEH OT NeTTe WM3NbIHWTENHW avpektopu Ha Kem Bu Cu AM.
M3nbnHUTENHUAT KOMUTET MMa Npeaceaaten, n3bpaH nsmexay HeropuTte uneHose. [lenHocTTa Ha N3nbnHutTenHus
KOMWUTET ce crieau n koHTponupa ot CbBeTa Ha ANpeKTopuTe.

Tabnuuarta no-gony cbabpka MMeHaTa u yHKLMuTEe Ha YneHoBeTe Ha CbBeTa Ha aupektopuTe Ha Ken B Cu AM.

Nme KauecTtBO CneumanHu npaBoMoOLMUA
Johan Daemen HeusnwsnHumeneH _
dupekmop
Katrien Mattelaer HeusnwsnHumeneH _
dupekmop
Pierre Konings HeusnwriHumeneH _

dupekmop, He3asucum
4yrieH Ha Cbeema Ha
dupekmopume

Stefan Van Riet HeusnwsnHumeneH _

dupekmop




Wouter Vanden Eynde

HeusnwsnHumerneH
Aupekmop, He3asucum
4neH Ha Cbeema Ha
Oupekmopume

MeTbp AHAPOHOB

lpedcedamen Ha Cbeema

Ha dupekmopume

u 4rieH Ha

Komumem

N3nbnHumenHus

Johan Lema N3nwvnHumeneH Q@u3suyecko nuye, Ha Koemo e
Aupexkmop u 8B3/I0XKEHO yrpasrnieHuemo Ha
lMpedcedamen Ha Ynpaenssauw,omo Opyxecmeo
U3MbIIHUMEHUS
Komumem

Chris Sterckx U3nwnHumeneH dupekmop @u3suyecko nuuye, Ha Koemo e

8Bb3/I0XKEHO yrpasreHuemo Ha
Ynpasnsaeawomo Opyxecmeo

Frank Van de Vel

u 4rieH Ha

Komumem

UsnbriHumeneH dupekmop

N3nbnHumenHus

@u3suyvecko nuye, Ha kKoemo e
8b3/I0XEHO YrpasieHuemo Ha
Ynpaensieawomo dpyxecmeo

Klaus Vandewalle

u 4sieH Ha

Komumem

UsnwnHumeneH dupekmop

N3nbnHumenHus

Q@u3suyecko nuye, Ha Koemo e
8Bb3/I0XKEHO yrnpasneHuemo Ha
Ynpaensisaujomo Opyxecmeo

Jirgen Verschaeve

U 4rieH Ha

Komumem

UsnwnHumeneH dupekmop

UN3nbnHumenHus

Q@u3suyecko nuye, Ha Koemo e
8b3/10XKEHO yrpas/ieHuemo Ha
Ynpaenseawomo Opyxecmso

Kbm pgataTta Ha T03n MpocnekT, OCHOBHUTE AENHOCTU, U3BbLPLUBAHM OT (OU3NYECKUTE NNLA, HA KOUMTO € Bb3MOXEHO
ynpasneHueTo Ha Kei Bu Cn AM, B Apyrn Apy>ecTBa ca KaKkTo crieasa:

Ume KayecTtBO B HanmeHoBaHue Ha | CTpaHa u Appec Ha 3aemaHa
YnpasnsiBawoto ApYyXecTBoO, B maeHTudmnkauma APYXecTBOTO ANMbXHOCT B
APYKecTBO KOeTO nuueTo Ha ApYKeCTBOTO APYXecTBOTO
M3BbpLIBA
cbLlecTBEHA
AeNHoCT
Johan Daemen HeunsnbnHuteneH CSOB Pojist'ovna CZ-45534306 Masarykovo nam. YneH Ha
OupekTop a.s. 1458 ynpaBuUTenHus
CZ 53218 Pardubice | cbBeT
K&H Biztosité Zrt HU-01-10-041919 Lechner Odén fasor | YneH Ha
9 yrnpasuTenHua
1095 Budapest CbBeT
KBC Group Re SA | LU-1989 2201 172 |5 Place de la Gare |4neH Ha
1616 Luxembourg ynpaBuUTenHus
CbBeT
CSOB Poist'ovna SK-31325416 Polus Millnnium Mpencepaten Ha
a.s. Tower Il, Vajnorska | ynpaButenHus
100/B cbBeT
SK 820 09
Bratislava
03 - BG-121518328 oyn. ,Butowa“ Ne UneH Ha Haa3opHUA
>KnBoTo3acTtpaxoBa 896 cbBeT
He EAL] Codhma 1463
3K - ObLLO BG-121718407 oyn. ,BuTtowa“ Ne YneH Ha Hap30pHUS
3ACTPAXOBAHE 89b CbBeET
EAL Codpusa 1463
Jurgen Verschaeve | M3nbnHuteneH KBC Fund IE-450585 Sandwith Street OuvpekTop
ONPEKTOP, YNEH Ha Management Ltd D02 X489 Dublin 2
M3nbnHuTenHus
KOMUTET
Pierre Konings HeunanbnHuteneH Capricorn Cleantech | BE-0449330992 Lei 19/16 YneH Ha oauTHUS
ANpeKTop Fund Investments 3000 Leuven KoMuTeT




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

Immosem BE-406916384 Mechelsesteenweg | YnpaBnsBauy,
177 OVpeKTop
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 MN3nbnHuTenex KBC Asset LU-21746841 4, Rue du Fort Mpenceparten Ha
OVPEKTop, Management SA Wallis ynpaBUTENHNSA
npeacenaTen Ha L-2714 Luxembourg | ceBeT
MN3nbnHuTenHus 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 Mpenceparten Ha
Management Ltd D02 X489 Dublin 2 | ynpaButenHus
CbBET
K&H Alapkezelo Zrt | HU-11556495-4-41 Lechner Odoén fasor | Mpeacenaten Ha
(K&H Fund 9 ynpaBuUTEnNHNS
Management) 1095 Budapest CbBeET
CSOB Asset CZ- 25677888 Radlicka 333/150 Mpencepaten Ha
Management, a.s., 150 57 Prague 5 ynpaBuUTenHus
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
OVPEKTOp (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 OVpekTop
Pana Ventures BE-0746856745 Priester Ynpasuten
Schrursstraat(Kor) 2
Stratenplan
8500 Kortrijk
MeTbp AHApOHOB Mpenceparten Ha "KBC Groep"in het | BE-403227515 Avenue du Port 2 YnpaensBsaLy
CobBeTa Ha Nederlands, "KBC 1080 BRUXELLES | gupekrop
OupekTopuTte Groupe" in het - BRUSSEL
Frans, "KBC Group"
in het Engels en
"KBC Gruppe" in het
Duits
KBC Bank BE-462920226 Avenue du Port Ynpasnsasawy
2 OUpeKTop
1080 BRUXELLES
- BRUSSEL
KBC Insurance NV | BE-403552563 Professor Roger YnpasnsBealy
Van OVpeKkTop
Overstraetenplein 2,
3000 Leuven
CSOB Poistovna SK - 31 325 416 Zizkova 11 OvpekTop
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
HaLMOHaIHo 1 HACTOSATENCTBOTO
CBETOBHO - -
CTOMAaHCTBO
K&H Bank Zrt HU-10195664-4-44 | Vigado ter 1 Mpenceparten Ha
1051 Budapest CbBeTa Ha
anpekTopuTe
K&H Biztosito zrt HU-0000005 Lechner Odon fasor | Mpeacenaten Ha
9 CbBeTa Ha
1095 Budapest avpekropute
KBC Bank Ireland IE-8F86824G Sandwich Street OuvpekTop
Plc 2 Dublin
Codwiickn - - UneH Ha
yHuBepcuteT ,CB. HACTOSITENICTBOTO
KnumenT Oxpuackmn”
Ob6eanHeHa BG-000694959 oyn. ,Butowa“ Ne Mpencenaten Ha
6bnrapcka 6aHka 896 HaL30pHUSA CbBET
ALl Codus 1463
“‘BOPUKA* AL BG-201230426 oyn. LUap Bopuc lll | Ynen Ha CbBeTa Ha
Ne 41, Cocpusa 1612 | ampekTopute
03n - BG - 121518328 oyn. ,Butowa“ Ne Mpencepaten Ha
>KnBoTo3acTtpaxoBa 896 HaL30pHUSA CLBET
He EAL] Codhuma 1463
031 - ObLO BG - 121718407 oyn. ,Butowa“ Ne Mpenceparten Ha
3ACTPAXOBAHE 896 HaL30pHUSA CLBET
EALO Codomsa 1463
Chris Sterckx M3nbnHuTeneH K & H Investment HU-01-10-043736 Lechner Odon fasor | Ynpasuten
OuvpekTop, uneH Ha | Fund Management 9
M3nbnHuTenHus 1095 Budapest
KomuteT BeAMA BE-0567779996 Aarlenstraat 82 UneH Ha
1040 Brussel ynpaBuUTenHUs

CbBeT




Frank Van de Vel

MNanbnHuTeneH
OMPEKTOop, YNeH Ha
MN3nbnHuTenHus
KomuTeT

Arcade Finance plc | IE-9654908I Riverside One, Sir OunpekTop
John Rogerson's
Quay
D2 Dublin
Amethyst Structured | IE-9573745G Riverside One, Sir OupekTop
Finance plc John Rogerson's
Quay
D2 Dublin
Beechwood IE-95738100 Riverside One, Sir OupekTop
Structured Finance John Rogerson's
plc Quay
D2 Dublin
Brookfields Capital | IE-9573753F 4th Floor, Hanover | [upektop
plc Building, Windmill
Lane
D2 Dublin
Eperon Finance plc | IE-95739620 4th Floor, Hanover | AupekTop
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 | AupekTop
Building, Windmill
Lane
D2 Dublin
Opal Financial IE-9573778V 4th Floor, Hanover | [upektop
Products plc Building, Windmill
Lane
D2 Dublin
Profile Finance plc IE-9573439W 4th Floor, Hanover | lupektop
Building, Windmill
Lane
D2 Dublin
Recolte Securities IE-9573785S 4th Floor, Hanover | [upekTop
plc Building, Windmill
Lane
D2 Dublin
Silverstate Financial | IE-9573430E 4th Floor, Hanover | upektop
Investments plc Building, Windmill
Lane
D2 Dublin
Vespucci Structured | IE-9573742A 4th Floor, Hanover | [upekTop
Financial Products Building, Windmill
plc Lane
D2 Dublin
Vidago Capital plc IE-9573795V 4th Floor, Hanover | upektop
Building, Windmill
Lane
D2 Dublin
Voyce Investments | IE-9573420B 4th floor, Hanover OupekTop
plc Building, Windmill
Lane
D2 Dublin
Waterford Capital IE-9573805V 4th Floor, Hanover | [upekTop
Investments plc Building, Windmill
Lane
D2 Dublin
Waves Financial IE-9573416K 4th Floor, Hanover | [lupektop

Investments plc

Building, Windmill
Lane
D2 Dublin




Vermillion Protective | IE-9573958A 4th Floor, Hanover | upektop
Bond Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital IE-3409868EH 4th Floor, Hanover | [lupektop
p.l.c. Building, Windmill
Lane
D2 Dublin
Stefan Van Riet HeunanbnHuteneH Van Bauwel & Co BE-0404500688 Bisschopstraat 70 YnpaBnsasawy
AnpekTop 2060 Antwerpen napTHbLOP
De Berk BE-0891253321 Van Gamerenlei 18 | MeHugxbp
2930 Brasschaat
Wouter Vanden HeunsnbnHuTteneH He e npunoxumo He e npunoxumo He e npunoxunmo He e npunoxnmo
Eynde ANpekTop
Klaus Vandewalle ManbnHuTenex He e npunoxumo He e npunoxumo He e npunoxwumo He e npunoxumo
AVPEKTOP, YreH Ha
M3nbnHuTenHns
KOMUTET

UmeHa u OnwKHOCMU Ha pbkoeodcmeomo U Ha dpyau KJ1ro4oeu criy>xkumeJiu Ha KrnoHa

NUme KavyecTBO CneumanHu npaBoMoLLus

KaTtnHa MNMenyesa Q@u3suyecko nuye, Ha Koemo e

8b3JI0XKEeHO yrnpassieHuemo Ha Knoxa

Ynpasumen Ha KroHa

®du3suyecko nuye, Ha Koemo e
8b3JI0XKEeHO yrnpassieHuemo Ha Knoxa

MaTtpuk BaH Ion BamecmHuk-ynpasumern Ha

KrnoHa

YnpasuTtenat Ha KnoHa — r-xa Katuna lNenyeBa cbLU0 € YneH Ha YnpaBuTenHusa cbBeT 1 npeacenaten Ha Komucusara
no comHaHCK U c4eTOBOACTBO Ha BbnrapckaTta acoumaumsa Ha ynpaesnsBawuTe ApyXecTea.

3amecTHuK-ynpaeutensaT Ha Knowa, r-H Matpuk BaH Jlon, He u3BbpLlUBA CbLIECTBEHN AENHOCTU W3BLH CBOMUTE
3a4bIDKEHNA KaTo 3aMeCTHUK-ynpasuTen Ha KnoHa.

3akoHo8 odumop Ha Ynpaesnseau,0mo opyxecmeo

BakoHoBuAT ognTtop Ha Ken bu Cu AM e MNparicYotbpxaycKynbpc Benrus (PriceWaterhouseCoopers Belgi€), c agpec
Ha ynpaeneHue Bonyse MapaeH, Bonyseaan 18, 1932 Cunt-CtusbHc-Bonyse, Kpanctso benrusa, npeacraensasaHo
ot Nperopu Nooc, oanTop Ha ApyXecTBa U perncTpmpaH OguTop.

PeaucmpupaH kanumarsn Ha Ynpaernsieauw,omo 6py»(ecmeo

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

Monumuka 3a eb3HazpaxdeHusima

Kent Bu Cn AM e paspaboTuno v npunara NonuMTuKa 3a Bb3HarpaXageHusita, KosiTo nocnegoBaTeNnHO Hacbpyaa
CcTabunnHOTO 1 eheKTUBHO yNpaBlieHUe Ha puUcka Ypes npunaraHeTo Ha GU3HeC Moern, KOWTO MO CBOSITA CbLLHOCT He
HacbpyaBa NPEKOMEPHOTO NOeMaHe Ha PUCK, KOMTO € HECBbBMECTMM C pPUCKoBUS nNpodun Ha MoadoHaoBeTe, N He
npeun Ha Kert Bu Cn AM pga u3nbrnHsBa 3agbimKEHMETO CM Aa OelcTBa B Hal-0obpusi MHTEpec Ha BCeKU OT
MoadoHaoseTe. Monutukata 3a Bb3HarpaxaeHus Ha Ken bu Cu AM oTtroBapsi Ha BusHec ctpaTerusTa, LenuTe,
LleHHocTuTe 1 nHtepecute Ha Ken bn Cu AM, Knona, ®oHaa Yagbp, Herosute NoadoHaoBe M nputexarenute Ha
OSroBe U BKItoYBa Mepkn 3a n3bsirsaHe Ha KOHAMMKT HA UHTepecu.

Monutnkata 3a Bb3HarpaxgeHusaTa Ha Ken Bu Cu AM ce npunara 3a Te3n kaTteropum nepcoHan, YumnTo
npodecrmoHanHy eNHOCTM OKa3BaT CbLLECTBEHO BMNMSHME BbPXy puckoBuTe npodunu Ha Ken bu Cun AM, KnoHa nnm
Bcekn oT lNMoadoHaoBeTe, BKMIOYUTENHO BUCLLIETO PBLKOBOACTBO, NUUATa, Noemaly puck, nuuarta, M3mbHABaLLM
KOHTPONHW (PYHKLUMKN, N BCEKM CRyXWTEenN, KOWTO MoryyaBa Bb3HarpaxgeHue, CPaBHMMO C Bb3HarpaxaeHusTa Ha
BMCLUETO PbKOBOACTBO M Ha NnuuaTa, OTrOBOPHU 3a MoeMaHe Ha puck. B cboTBeTcTBYE € pa3nopenbute Ha [lvpekTrBa
2009/65/EO Ha EBponerickus naprnameHT n Ha CbBeta oT 13 tonm 2009 rognHa OTHOCHO KOOPAWMHUPAHETO Ha
3aKOHOBWTE, MOA3aKOHOBUTE W agMUHWUCTPATUBHWTE pas3nopeabu OTHOCHO MpeanpusaTUsaTa 3a  KOMEeKTMBHO
WHBEeCTMpaHe B npexBbpnumu ueHHn kHka (MKUMLUK) (,dvpektuBaTta 3a MKUMLK®), kakto e TpaHcnoHvpaHa B
6enruinckoTo 3akoHogartencTeo, Kert bu Cu AM npunara nonutukata v NPakTUKNTE CU OTHOCHO Bb3HarpaxaeHusaTa
MO Ha4YMH U A0 CTEMNeH, KOMTO ca MPOMOPLIMOHANHN Ha HErOBMS pa3mep, BbTPELLHa opraHmM3aumns n ectectso, obxear
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N CITOXXHOCT Ha HeroeaTta fernHocT. B cnyyan ye Ken Bu Cn AM genervipa cpyHkuumn no ynpaeneHne Ha nopTdenn no
OTHOLUEeHVWe Ha efguH unu nosedve oT lMoadoHAoBeTe, TO We rapaHTupa, B CbOTBETCTBUE C M3UCKBAHWATA Ha
usnapeHuTe ot ESMA Hacokute 3a pa3ymHM NonuTUKKM 3a Bb3HarpaxaeHusa cbrnacHo AupekTtusata 3a MNMKUMLK
(Ped.Homep: ESMA/2016/575), ye:

* cybeKkTMTe, Ha KOMUTO ca AenervpaHn AeWHOCTW MO yrnpaBneHWe Ha MHBECTUUMMW, ca MPeAMET Ha perynaTopHu
N3NCKBAHNA OTHOCHO Bb3HarpaxgeHunata, KOUTo ca CbLOo TOJIkoBa e(beKTI/IBHVI, KOJIKOTO Te3u, NpUnoXxmmm cbrnacHo
nocoveHnte Hacoku; nnum

* Ca Hanuue noaxoaduim 0oroBopHU yroBopku, 3a ga ce rapaHtupa, 4e HAMa fa € Hanude 3a006ukansiHe Ha npasunata
3a Bb3HarpaxaeHusi, NocoyYeHn B Tesn Hacoku.

MoapobHocTn 3a nonuTMkata 3a Bb3HarpaxaeHusaTa Ha Ken bu Cu AM, BKMOYMTENHO, HO HE CaMO, ONMUCaHME Ha
HayvMHa, MO KOWTO Ce W34YNCMSBAT Bb3HarpaxaeHneTo um OOHycuTe, camMOnMYHOCTTa Ha nuuata, OTrOBOPHU 3a
pelLleHneTo OTHOCHO MpefdocTaBsAHE Ha Bb3HarpaxgeHneto u  OOHycuTe, CbCTaBa Ha KoMUTETa MO
Bb3HarpaXxgeHusita, Korato TakbB CbLUECTBYBa, LWe ObAaT Ha pasnorioxeHue Ha Obnarapckum es3nk Ha agpec
www.ubbam.bg, a xapTueHo konue e 6bAe NpegocTaBsaHO 6e3nnaTHO NpuU NOMCKBaHE OT CTpaHa Ha MHBECTUTOP.

AuctpubyTtop

Ken bu Cu AM un ,0b6eagmHeHa Gbnrapcka 6aHka“ ALl, peructpupaHa ¢ EMK 000694959 B TbproBCcKkusi peructsbp m
perucTbp Ha IpUaNYecKuTe nuua ¢ HecTonaHcka Len npy AreHuusita no BNucBaHuATa, NULEH3MpaH MHBECTULMOHEH
NocpeaHvK, NPeocTaBsiLL MHBECTULMOHHW U AOMBIHUTENHN YCIYMM B CbOTBETCTBUE C NPUINOXMMOTO 3aKOHOAATENICTBO
(-AncTpnbyTopBbT’), ca ckmounnmn Ha 20 Hoemspu, 2020r. AONBAHUTENHO crnopa3ymeHve KbMm [loroBopa 3a
anctpnbyumsa ot 5 gekemspu 2018 r. (QoroBopbT 3a ANCTPUBYLIMA, KaKTO € U3MEHEH C AOMbIIHEHUETO LUe ce Hapuya
-JOroBoOp 3a AUCTPUOYLIMS“), CbrnacHo koeTo Ha [ucTpubyTopa e Bb3anoxeHa AuctpmbyumaTta Ha PoHaa Yyagbp U Ha
aanosete B HeroBuTe NogdoHaose.

OcHogHuU deliHocmu Ha Jucmpubymopa

CvrnacHo [JoroBopa 3a gucTpubyums, OMcTpubyTopbT € AMbXEH CpeLly Bb3HarpaXaeHue aa npegocraBy Mpexa ot
odmcm (rvweTa), KoUTo Aa cryxaT KaTo ,MecTa 3a npoaaxoba“ u Aa ocurypsaT no apyr HaumH guctpubyumaTa Ha ®PoHpaa
Yagbp M Ha ganoseTe B HeroBute lMoadoHaoBe Ha TepuTopusiTa Ha Penybnuka Bwnrapus. MNMpu n3nbnHeHne Ha
3agbmkeHusaTa cv kato Ouctpnbytop Ha ®oHaa vaaobp v Herosute MNoadoHgose, AMcTpMbyTOPBLT € OBNacTeH ga
nony4yaBa MOpbYKM 3a 3anvMcBaHe M 0OpaTHO M3KyrnyBaHe OT WHBECTUTOPUTE W MNpuTexXaTtenute Ha Oanose B
MoadoHposeTe n fa obpaboTea nnalaHWs, CBbp3aHM C TOBa, Aa CKIoYBa CnopasymeHus (4OroBopu) ¢ nocrnegHuTe
Mo OTHOLLEHUE Ha 3anucBaHeTO U 0b6paTHOTO M3kynyBaHe Ha ganose B [loadoHaoseTe, Aa nonyyasa xanbu, KakTo u
Aa npegocTtaBa HeobxogumaTa uHdopmaums oTHocHo PoHoa 4yaabp u HeroBuTe [logodoHOoBe, BKMOYUTEMHO
OOKYMEHTUTE C KrovoBaTa MHOpPMaums 3a MHBECTUTOpUTE Ha cboTBeTHUTE MoadoHAoBE, KOMTO UHBECTUTOPUTE U
npuTexaTenuTe Ha OSMNOBE MmaT MpaBo Aa Nony4vyaBaT CbrNacHO AEWCTBALLOTO 3akoHoAaTencTBo, MpaBunarta 3a
yypegsBaHe Ha PoHaa Yanbp (,MpaBunata Ha PoHAaa Yagbp®) v To3u MpocnekT. [Npu ckNoYBaHETO Ha CNopasyMeHust
(mnoroBopu) ¢ MHBECTUTOPUTE MO OTHOLUEHME HA 3anucBaHe U obpaTHO M3KynyBaHe Ha asnose B [MogdoHaoBeTe
(BKNIOYMTENHO NPY CKITIOYBAHE HA AOrOBOPM 3a CUCTEMATUYHO MHBeCTMpaHe (CucteMaTuyeH MHBECTULMOHEH MNaH -
CUIM), Taka kakTo € nocoveHo no-gony B To3u [NpocnekTt), AncTpmbyTopbT AEcTBa OT CBOE UME M 3a CMeTKa Ha
cvoTBeTHUS MNoadoHa.

B ponbnHenne [OuctpmbyTopbT BOAM peructpute Ha nputexartenute Ha asnose B [logdoHpoBeTe v mogabpxa
AeTavinHa OTYETHOCT Ha MOPBYKNTE HA KITMEHTU B CbOTBETCTBME C MPUINOXMMOTO 3aKOHOAATENCTBO.

denosutap

YnpaBnsBalloTo ApyXKecTBO € u3bpano 3a noneunten (genosutap) Ha doHaa vagbp M HeroBuTe noadoHaoBe
(,Moneunten” nnu ,denosutap”) ,06eanHeHa Obnrapcka 6aHka“ A[l, perctpupaHa B TbproBCKUS PEFUCTBP U
pPErncTbp Ha LPUANYECKN NULA C HECTONAHCKa Len npu AreHuusaTa no snmceaHuaTa ¢ EMK 000694959. MNMonevntenar
npuTexxaea MblieH NMUEH3 3a u3BbplUBaHe Ha GaHKkoBa AeWHOCT, M3gageH oT bbnrapckata HapogHa ©6aHka Ha
19.11.1992 r. u nocneaHo nUameHsiH cbe 3anoeeq P 22 — 2250/16.11.2009 r. Ha BwnrapckaTta HapogHa 6aHka.

,U,aHHVI 3a KOHTAaKT Ha nonevuuTens.
TenegoH: +359 2 811 3868; +359 2 811 3750
EnekmponHa nowa: CustodyServicesUBB@ubb.bg

Celdanuwe u adpec Ha ynpaeneHue: 6yn. Butowa 896, MuneHuym ueHTbp, obnact Tpuaaguua, 1463, Codus,
Peny6nuka Bwnrapus

Ha BHumaHueTo Ha: OTgen ,[MoneunTtencku ycnyrn®, Qupekums ,lNasapu n MHBECTULMOHHO GaHkupaHe*

Hetinocmu Ha [Jeno3umapsi

CwobrnacHo [JoroBop 3a Aeno3nTapHn yCnyru, CKnodeH Mexay [lenosvtaps u YnpaensBalloTo OPY>KEeCTBO, AENCTBALLO
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3a cmeTka Ha PoHpa yYagbp v HeroBuTe [NoadoHaose (,,JloroBop 3a Aeno3uTapHU ycnyru“) u OencTBalloTo
3aKoHoaaTencTeo, [leno3ntapsaTt AencTBa kaTto noneunTen u genosvtap Ha MoadonaoBeTe n cbxpaHsBa TEXHUTE
aKTUBW, BKMOYUTENTHO:

(i) ocurypsiea emutnpaHeTo, npogaxbarta, obpaTHOTO u3kynysaHe u obescuneBaHeTo Ha asnoseTe Ha [NoadgoHooBeTe
Oa ce n3BbpLIBaT B CbOTBETCTBME CHC 3aKOHA U I‘IpaanaTa Ha (DOH,EI,a Yaabp;

(i) ocurypsiBa cToriHOCTTa Ha AanoBeTe Ha Beeku MNoadoHa Aa ce n3uncnsaea npu cnaseaHe Ha 3akoHa, lNpasunara
Ha doHaa Yaabp v ApyruTte npasuna Ha PoHaa Yaabp;

(iii) ocbLLecTBABa pegoBHA NPOBEPKa 3a CbOTBETCTBME MEXAY CMETKUTE, KOMTO BOAAT YNpaBnsBaLloTo OPYKECTBO U
Henosntapar 3a aktmBute Ha MNoadoHposeTe, a B cnydaute no yn. 37a ot 3AKNCAMKNA — n cbec cmeTknTe, KOUMTO
BOAW CbOTBETHUSI NOAAEN03NTap;

(iv) ocurypsiea npeBexgaHe B oGUYalHWTE CPOKOBE Ha BCUYKM NMapuyHM cpefcTBa B nonsa Ha MoadoHpoBeTe,
NPOM3TUYALLM OT CAENKM C TEXHU aKTUBY;

(v) ocurypssa goxoabT Ha NoadoHaoBeTe Aa ce pasnpenens B CbOTBETCTBUE CbC 3akoHa v ¢ lNpaeunaTa Ha PoHAa
Yaabp;

(vi) ce oTumta Hail-manko BeAHBbX MeCeYHO nped YNpaBnsaBaloTO APYXECTBO 3a MOBEpPEeHUTe My akTUBM U
U3BbPLUEHUTE C TAX ONepaLmm, BKIOYUTENHO KaTo NpefocTaBs MbiEeH ONUC Ha akTUBUTE Ha AOroBOpHUS o, A0 5-
0 4KCIO Ha creaBalmsa Mecel;

(vii) ocbLyecTBsIBa HabMtoAeHWe Ha NapuYHMTe NoToum Ha MoadoHaoBETE, BKIIOUMTENHO Ypes NpoBepKa Aani BCUYKU
nnallaHvsi, HanpaBeHn OT MHBECTUTOPUTE UMK OT TAXHO MMe U 3a TXHA CMEeTKa BbB BPb3ka C NOKynkaTa Ha Asrose B
MoadboHa, ce nonyyasaT U ce OTYMTaT MO CMETKU, KOUTO:

e  Ca OTKPUTU Ha MMETO Ha cboTBeTHUTE MoadoHOoBe, HA UMETO Ha YNpaBnsBaLLOTO APY)KECTBO, AeNCTBALLO OT
TAXHO MMEe W 3a TaAXHa CMeTka, WM Ha MMeTo Ha [enoautapsi, geilcTBall OT MMETO M 3a CMeTKa Ha
MoadoHaoseTe; nnn

e Cca OTKpWUTU B UeHTpanHa 6aHka wnu gpyra 6aHka (BKMYMTENHO nuueHsnpaHn B Penybnuka Bbnrapws, B
ObpxaBa-dneHka Ha EBponelickus cbio3 unv B Abpkasa, YacT oT EBponenckoTo MKOHOMUYECKO NPOCTPaHCTBO
WNW NUUEH3NPaHK B TpeTa Abpxasa); u

e  Ce ynpaBnsiBaT B CbOTBETCTBME C NpaBunaTa, NOCOYEeHN B crnefBallaTa To4ka no-aony;

(viii) ynpaBnsiBa napv4HuTe cpeactBa Ha NoadoHaoBeTe, KaTo:

e noaabpxa 6aHkoBUTE CMETKM U MHOpMaUUs 3a CMETKUTE OTAENHO, 3a Aa Ce OCUIypu OTAENsIHE Ha akTUBUTE
Ha Bceku oT lNMoadoHaoBeTe oT akTuBMTE Ha apyruTe NoadoHaose, kakTo u akTMBuTe Ha MNMoadoHaoseTe oT
aKTMBUTE Ha OPYrK KNMeHTW Ha [JenosuTapsi u OT HEroBuTe COOCTBEHN aKTUBY;

e  noaabpxa OTYETHOCT M BOAM CMeTKUTe Ha MoadoHAoBETE NO HAaYMH, KOWTO rapaHTUpa TaXHaTa TOYHOCT;

e npeanpuema HeobxoaMMUTE MEPKM, 3a Ja rapaHTMpa, Ye BCUYKM NapuyHu cpeacTtea Ha [NoadonaoseTe, KOUTO
ca genosupaHu npv TpeTo nuue, ce AbpxaT No MHOUBMAYANHU CMETKM UMK NO CMETKU, OTAENEHUN OT BCUYKU
napuyHM CMETKM Ha NNLETO, Ha MMETO Ha KOETO ce CbXxpaHsiBaT akTneu Ha MoadoHaoseTe. Korato napuyHuTe
CMETKW ce OTKpMBAT Ha UMETO Ha noneynTen, AencTBall 3a cmeTka Ha MoadoHa, cpeacTBata Ha CbOTBETHOTO
TpeTo nuue n cobCcTBEHUTE CpPeAcTBa Ha nonednTens He moraT Aa 6baaT npeBexdaHu Mo Te3n NapuyHu
CMETKU;

e BbBexpga noaxogsilla BbTPELUHA opraHusauus U npeanpuema HeobxoAuMUTe MepKM 3a HamansiBaHe 0o
MUHMMYM Ha pucka OT 3aryba B pe3yntaT Ha 3noynoTpeba, u3amama, Nnowio yrnpaBreHue Unu HenpaBuiHu
CYETOBOAHW NONUTUKK, BKIKOYMTENHO Nopaan HeBPeXXHOCT.

(ix) cnegu 3a TOBa, Ye TakcaTa Ha YNpaBnsiBALWOTO OPYXECTBO Ce U3YNCNABA B CbLOTBETCTBME C AEMCTBALLOTO
3akoHogaTencTso u MNpaBunata Ha PoHaa yYaobp

(x) nognomara lMoadoHaoBeTe npw nomyyaBaHe Ha WMHMOPMAaUMA OTHOCHO yvacTMeTo B O6LWOTO cbbpaHme Ha
akumoHepwuTte B NMaBHMTEe noadoHAoOBe 1 B ApyrM eMuteHTu, B KomTo lMoadoHaoBeTe ca HanpaeBnnm MHBECTULIMK, U
npenocTaBs gpyra NnoMoLL B CbOTBETCTBUE CbC [loroBopa 3a Aeno3vTapHu yCnyri u AencTBaLwoTo 3aKoHOAATENCTBO.

AkTnBuTe Ha lNoadoHaoBeTe ce NpefoCTaBAT 3a CbXxpaHeHue oT [leno3ntaps, KakTo cnegsa:
a) 3a drHaHcoBM MHCTPYMEHTN, KOUTO MoraT ga obaat CbXpaHABaHU Npu nonevyunTen.

[enosutapaT LWe cbxpaHsBa BCUYKM (PMHAHCOBM MHCTPYMEHTU, KOUTO MoraT ga ObaaT peructpupaHmi no cMmeTka
3a (PMHAHCOBU MHCTPYMEHTW, NO TakaBa cMeTka npu [Jlenosutapsi, KaKTo 1 BCUYKN APYTY (PUHAHCOBU MHCTPYMEHTMH,
KoUTO MoraT Aa 6baat dumanyecku npedageHn 3a CbxpaHeHue Ha [enosuTaps. [Jeno3vntapar e ocurypu, 4ve
BCUYKM (PMHAHCOBM MHCTPYMEHTM, KOUTO MOraT Aa 6baaT perucTpupaHm no cMeTka 3a (OUHAHCOBU UHCTPYMEHTH,
e 6baaT permcTpmpaHn No OTAENHU CMETKU 32 (PUHAHCOBW MHCTPYMEHTU, OTKPUTU U NogabpXaHu oT [enosuTtapsi
B CbOTBETCTBME C MpaBuiarta, NMocoYeHM B Touka (Viii) mo-rope Ha MMETO Ha YnpaensBaLlOTO APYXECTBO,
JencTBalLo 3a CMeTKa Ha cboTBeTeH NoadoHa, Taka Ye No BCAKO BpeMe Aa MoXe Aa 60bae ACHO YyCTaHOBEHO, Ye
Te npuHagnexar KbMm To3u NoadoHa.

6) 3a opyrn aktnem:

[lenosnTapsr Liie NnpoBepsiBa Aanv CboTBETHUAT MNoadoHa € COBCTBEHUK Ha aKTUBUTE Bb3 OCHOBA Ha UHPopMaLIMs
M OOKYMEHTU, NpedoCcTaBeHn OT YNpaBnsBalloTo APYKECTBO, a KoraTo € MoAXOAsALO M Bb3 OCHOBA Ha HanuyHm
BBHLUHW U3TOMHULM Ha MHJopMaums. [enosnTapaT Wwe nogabpxa akTyaneH perncTbp Ha akTMBUTE, 3a KOUTO e
nposepun aanu ca cobctBeHoCT Ha ®oHaa Yaabp U Herosute MNoadoHaoBe.

,D,eI'IO3VITapF|T He HOCW OTrOBOPHOCT 3a 3aAbJhKeHUATa CU KbM CBOUTE KpeaAUTOpUTE C aKTUBUTE Ha doHpa Yyagbp.
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[enosutapaT gencTBa He3aBMCMMO M €OMHCTBEHO B MOM3a Ha nputexaTenute Ha asnoe. B cnydyan Ha 3aryba Ha
(PUHAHCOBUN MHCTPYMEHTHU, ObPXKaHU Nof HEroBO NOMeYnTencTBo, [lenosnTtapsaT npexebprisa oopaTHo Ha PoHaa Yaabp
CblUMTEe (PMHAHCOBM MHCTPYMEHTM UMM TEXHUS NapuU4eH ekBUBaneHT 6e3 HeHyHOo 3abaBsiHe. He3aBucumo oT ToBa,
[eno3nTapsT HAMa da HocK OTFOBOPHOCT 3a 3arybaTta, ako € B CbCTOsiHME [a Jokaxe, ye 3arybaTta ce OAbJkM Ha
CbbuTNE N3BBH HEroBUSI KOHTPOS, KOETO HE € MOrmno Aa 6bAe npeaoTBpaTeHo.

[leno3nTapsT e oTroBOopeH Nped YnNpasnsBaLloTo APYXECTBO U NpUTEXaTenNnTe Ha OsnoBe 3a BCAKaKBM ApYri Bpeaw,
npeTbprneHn nopaau HeGPEXHOCT UMK YMULLNIEHO HENPaBOMEPHO NOBEAEHUE Ha HETOBMW CIYXUTENW NPU U3MbITHEHWE
Ha 3agbrKeHuaTa Ha [leno3nTapsi CbrnacHo NPUIIoXKMMOTO 3aKOHOOATENCTBO.

HenervpaHeTo Ha dyHKumMM cbrnacHo 4n. 37a ot 3OKUCOMNKU Ha TpeTo nuue He ocBoboxaasa [enosutapsi oT
OTrOBOPHOCTUTE, NOCOYeHM B To3u [pocnekT u MNpaBunaTta Ha PoHpa Yaabp. OTroBopHOCTTa Ha [leno3utaps He Moxe
Aa ObAe U3KNYeHa Unn orpaHuYeHa Ypes crnopasymeHue, KaTo BCAKO CMopa3yMeHMe, CKIIYEHO B HapylUeHve Ha
TOBa NPaBUIIO, € HULLIOXHO.

[Mputexatenute Ha ganoBe MoraT Aa TbpCAT OTFOBOPHOCT OT [leno3uTtapsa Npsiko UK KOCBEHO Ype3 YnpaBnsaBaLoTo
AOpPYyKeCTBO, OCBEH aKo TOBa LWe aosene o [OBOWHO M3nnaiaHe Ha obesweTeHre unm o HecnpaseanmBeo TpeTnpaHe
Ha nputexartenute Ha aanose.

U3uckeaHusi kbm [enozumaps

JenosutapaT TpsibBa ga cnassa BCUYKM NpUNoxumu mamckBaHusa Ha 3OKWCOMNKW, nogsakoHoBMTE HOpMaTMBHU
aKTOBe MO HEroBOTO NpuiiaraHe u NPUIIOXUMOTO 3aKoHoA4aTencTBo Ha EBponelickua cbto3. [leno3utapaT He € eaHo 1
CbLLUO nuue ¢ YnpaBnsiBawoTo ApyKecTBo. [leno3ntapaT He MoXe Aa U3BbpLUBaA AeNHOCTM 3a PoHaa Yagbp unu 3a
YnpaBnaBaLoTo APYXEeCTBO, AENCTBANKN OT TAXHO MMe M 3a TAXHA CMeTKa, KOMTO MoraT a AoBeaaT A0 KOH(MKT Ha
uHTepecu mexay ®oHaa Yaabp, NpuTeXaTenuTe Ha AsSnoBe, YNpaBnaBaLLloTo ApyKecTBO 1 [leno3nTtapsi, OCBEH aKko €
Hanuvue yHKLMOHAMHO U NepapXMYHO pasaensHe Mexay dyHKUunTe, uanbnHsaBaHu oT [eno3unTtapsi 3a PoHaa yaabp,
n apyrute pyHKUMKN Ha [leno3utapsa u/mnm ako KOHINUKTBT Ha MHTEPECK € aleKBaTHO MaeHTUdUUMpaH, ynpaBnsiBaH,
HabnogaBaH M paskpuT npen uHBectuTopute B [oadoHagoBeTe. BukTe AonbnHUTENHUM NoapoBHOCTM OTHOCHO
npasunaTta 3a KOHMIVKT Ha MHTepecu, Npunaranu ot [eno3unTtaps B noapasaen KoHhnukT Ha nHTepecu no-gony.

Moneyumencku delinocmu, OenezupaHu om [Jenosumaps

MpeaBug 06CTOATENCTBOTO, Y€ BCUYKM UMM MOYTU BCUYKM akTuBU Ha MNoadoHaoBeTe e 6baaT MHBECTUPAHU B akuun
B CbOTBETCTBaLMTE UM [(NaBHM noadoHO0BE, C U3KIMIOYEHNE Ha CpeacTBa, AbpXKaHu No 6aHkoBM cMeTkuM, [enosuTtapaT
Bb3HamepsiBa Aa genervpa noneyntenckn ycnyrm Ha Kevi bu Cun Bank H.B. (KBC Bank N.V.), nuueH3vpaHa kpegutHa
WHCTUTYLUMS, HaanexHo yypedeHa U CbLeCTBYBalla CbINAcHO 3akoHopaTtenctBoto Ha KpanctBo bBenrus, cbe
cefanvie v agpec Ha ynpasneHue: XaseHnaaH 2, B-1080, rp. bprokcen, Kpancteo benrus (,Ken Bu Cn BaHk H.B."),
KaTo HeroB nogaeno3uTtap. AKUMMTe BbB BCekM OT MNaBHUTEe noadoHaoBe, nputexaBanu ot MNogdoHaoBeTe, Wwe 6baat
CbXpaHsiBaHW MO AeceT OTAENHW NoACMETKM (no eaHa 3a Bceku MNoadoHa) B Ket b Cn baxk H.B.

,0beanHeHa 6bnrapcka 6aHka“ ALl e usbpana Ken bu Cu BaHk H.B. 3a cBoi noggenosutap ¢ orneg Ha ToBa, ye
akumuTe B NaBHMTE noadoHaoBe, npuTexasaHu oT [ogdoHaoBeTe, He ca peructpupanu B Knubpctpuiim BaHkuHP
Tlokcembypr (Clearstream Banking Luxemburg), nopagmn koeto Ken bu Cn bank H.B. moxe ga ocurypv npaBuiiHOTO
CbXpaHEeHUEe Ha Te3n aKTMBU B CbOTBETCTBUE C BCUYKUN M3NCKBaAHNS HA 3aKOHOA4ATENCTBOTO HAa EBponenckmst cbio3 1 Ha
OBbNrapckoTo 3aKOHOAATENCTRO.

Cnucbk Ha noddeno3umapume u mexHume rnodderno3umapu
Kew Bu Cu Bank H.B. (KBC Bank N.V.)

KoHgprnukmu Ha uHmepecu

Mexny Kevi Bu Cn AM, [eno3nTtaps n noneuntens Ha MMaBHUst hoHA Yaabp € Hanvue ,rpynoBa Bpb3ka“ No cMuchia
Ha [OenervpaH pernameHT (EC) 2016/438 Ha Komwucuata ot 17 pekemBpu 2015 r. 3a gonwbneaHe Ha [upekTvBa
2009/65/EO Ha EBponenckusi napnameHT m Ha CbBeTa MO OTHOLWIEHME Ha 3adbiDKEHWsTA Ha AenosuTtapurte
(,PernameHT (EC) 2016/438”), Tbin KaTO BCMYKM TE3M KOMMaHMM ca 4acT oT rpynata Ha Kein Bu Cu (KBC Group),
Benrvsa. HesaBncrMMO OT TOBa B OTHOLLUEHUMATA NOMEXAY UM He € Hanuue KOHMUKT Ha MHTepecu, Nopaaun CNegHoTOo:

1. Ken Bu Cn AM, [lenosutapat n noneuntendart Ha [MaBHWs OHA Yaabp Ca BbBENM MOMUTUKA UM Npouenypu,
rapaHTupaluy a) maeHtTuduumpaHe Ha BCUYKM MOTEHUManHU KOHMUKTA Ha MHTEpPEecH, NpouaTtuyaluy oT Tasu
Bpb3ka; 6) npeanpvemaHe Ha BCWUYKM PasyMHW CTbMKW, 3a Aa O6baaTt usberHatv w/vnu ynpaBnsBaHW Tesu
KOHSIMKTU Ha MHTEpecH.

2. Ken B Cn AM un [leno3utapaT rapaHTuparT, Ye a) KoraTto ynpaBUTENHUAT opraH Ha YNpaBnsBalloTo ApYXeCTBO
N yNpaBuUTENHUST OpraH Ha [leno3utaps OTroBapsaT CbLUO M 3a HAA30pHUTE (DYHKLMN B CbOTBETHUTE APYXXECTBA,
Hal-Marnko efHa TpeTa OT YIIeHOBETE UKW AiBE N, B 3aBUCMMOCT OT TOBA KOE € NO-HUCKO, B YNPaBUTENHKS OpraH
Ha YnpaBnsiBaloTo APYXECTBO U ynpaBuTenHus opraH Ha lMoneuutens we 6baaT He3aBUCKMMU NO CMUCHIA Ha
un. 24, napa. 2 ot PernameHT (EC) 2016/438; 6) korato ynpaBMTENHUSIT OpraH Ha YNpaBrnsiBaLloTo APYXXECTBO U
yNpaBUTENHUAT OpraH Ha [eno3nTtapsi He OTroBapsT 3a HaA30pHUTE QYHKLMM B CbOTBETHUTE OPYXKECTBa, Hal-
Marnko efHa TpeTa OT YNeHOBEeTe Wnu ABe nuua, B 3aBUCMMOCT OT TOBa KOE € NMO-HUCKO, B OTFOBOPHMS OpraH 3a

13



Haa30pHUTE PYHKUMK B YNpaBnaBaLLoTo APYXECTBO U B pamMkuTe Ha [leno3uTapsi ca He3aBUCUMMM MO CMUCHIA Ha
un. 24, naparpad 2 ot PernamenT (EC) 2016/438.

B manko BeposTHus cnyyan Ye 6bae noeHTUdUUMPaH KOHAMMKT Ha MHTEpecH, KOWTO He Moxe da 6bae nsberHar,
Umarviku npegsug ropenocoyeHoTo, YnpasnsBalloTo ApyxecTBo u [lenosuTapsa Lwe ynpasnssaTt, Habniogasat v
pasKkpuBaT TO3W KOHMPMMKT Ha MHTepecKu (ako TOW ce maTepuanusvpa) c uen ga ce npefoTspataT HebnaronpusTHu
edekTn Bbpxy MHTepecuTe Ha NoadoHaoBeTe U HA MHBECTUTOPUTE B TAX.

3amsHa Ha [leno3umaps. lpaeuna 3a 3awuma Ha UHMepecume Ha nNpumexameJsiume Ha dsiioge

CovrnacHo 3OKUCAOMNKWU n OoroBopa 3a genosuTapHU ycnyru 3amsiHata Ha [lenosutaps e paspelleHa camo cref
opobpeHne oT 3amecTHUK-Npeacenatens Ha KOH, prkoBoaeL ynpasneHue ,Haasop Ha MHBECTULIMOHHATa AENHOCT®.
[oroBopbT 3a Aeno3vTapHu ycrnyrn Moxe aa 6bae npekpaTeH, a [leno3ntapaT 3aMeHeH:

a) No B3aMMHO MUCMEHO Cbracne Ha cTpaHuTe no JJoroBopa 3a Aeno3vuTapHW ycryru;

6) eAHOCTPaHHO OT BCsiKa OT CTpaHUTe, C TPMMECEYHO NMMCMEHO Npean3BecTue;

B) Npu npekpaTtaBaHe Ha PoHaa Yaabp;

r) Npu OTTernsHe Ha paspeLleHneTo Ha YNpaBnsaBaLloTo APYKeCTBO Aa ynpasnasa PoHaa Yagbp;
[) Npn OTHEMaHe Ha NuLEeH3a UM HECLCTOATENHOCT Ha [leno3uTaps;

€) Npun HanaraHe Ha NPUHyAUTENHN aaMUHUCTPaTUBHU Mepku cnpsmMo [enosuTaps;

)K) npu n3amMeHeHne Ha nuueHs3a Ha [lenoantapsi, KOeTo BOAM 4O OrpaHu4yaBaHe Ha Bb3MOXHOCTUTE Ha [lenosntaps
[a n3BbpLuBa onpegeneHn AeNHOCTHN, KOUTO ca Heobxoanmu 3a npenoctaBAHETO Ha yCIyrm no nonevYnTencTBo.

B cboTBETCTBME C ropHMs cnucbk, [JoroBopbT 3a AEN03UTapHM YCNyrn Moxe Aa 6bae npekpaTeH oT YnpaBnsasBalloTo
OPYXEeCTBO, AEMCTBALLO OT UMETO 1 3a cMeTKa Ha PoHAa Yaabp, C TPUMECEYHO MMCMEHO Npean3BecTue 1 Aa HasHauu
HoB noneunten Ha PoHaa yagbp cnen ogobpeHne Ha 3amsiHata Ha [eno3utaps, NpPefoCTaBeHO OT 3aMECTHMK-
npeacenartens Ha KOH, pvkoBoaeLy ynpaBneHue ,Haasop Ha MHBECTULMOHHATa AENHOCT .

YnpaBnaBalwoTo APYXeCTBO € ANbXHO Aa nogage B KPH Bcuukm Heobxoaumm OOKYMEHTW 3a nonyyaBaHe Ha
ofobpeHne 3a 3amsiHa Ha [leno3ntaps Bb3MOXHO Ha-CKOPO, CNef KaTo yCTaHoBW, Ye [1eno3ntapaTt Beye He OTroBaps
Ha nsmckeaHusaTa Ha 3OQKNCAOMNKW 3a genosutap Ha ®oHaa Yaabp.

[loroBopbT 3a AenosnTapHK YCryr ycTaHoBsIBa cnelyanda npoleaypa, BKIMoYMTENHO OTHOCHO YCroBUsTa M peaa 3a
npexsbpnsHe Ha akTMBuTe Ha ®oHga Yaabp U MoadoHOOBE Ha Opyr MomneuyuTten, B criyyail Ha 3amMecTBaHe Ha
[lenosutaps cnep opobpeHWe OT 3aMecTHUK-NpedcedaTens Ha KOH, pbkoBogel, ynpasneHuve ,Hagsop Ha
MHBECTULMOHHATa AeiHOoCT . MpexBbpnsaHeTo Ha aKTUBUTE Ha HOBUA NoneduTen TpabBa Aa ce U3BBLPLLUN B PaMKUTE
Ha 5 go 10 gHM OT nMonyyaBaHe Ha ogoGpeHMeTo 3a 3amsiHa Ha fAeno3nTaps. 3amsiHaTa Ha genosuTaps we Gbae
M3BbpLUEHa MO HAaYMH, KOWTO rapaHTMpa, Ye ycryriTe No CbXpaHeHue Ha akTUBMU Lie 6baaTt npegocTasaHn Ha GoHaa
Yaabp 6e3 npekbcBaHe.

Heknapayus 3a npedocmaessHemMo Ha akmyaJsiHa UHghopmMayusi Npu nouckKkeaHe

YnpaBnsBalwoTo APYXKeCcTBO, OT UMETO U 3a cMeTka Ha doHAa Yaabp, Aeknapupa, Ye We NpedocTaBs akTyanHa
nHbopmauws 3a [lenosutapsi, HeroBUTe PYHKLMMU, MOTEHLMANHUTE KOHPINMKTU HA MHTEPECU U AenernpaHnTe gyHKLUm
OT CTpaHa Ha [lenosuTtapst Ha TPeTU Nuua, BKIYUTENHO aKTyanuaupaHus CrMCbK Ha NoadernosvTapute v Ha nog-
noaaenosuTapuTe, NP NnoUCKBaHe OT MHBECTUTOPM MM MOTEHLIMANHN MHBECTMTOPM B Asnose Ha MoadoHaoseTe.

Cnopa3ymeHue 3a o6MeH Ha uHghopmauus mexx0y Jeno3umaps u deno3umapsi Ha [naeHusi ¢hoHO
4adbp

B cboTBETCTBME C MPUMNOXUMOTO 3akoHOAATENcTBO, [eno3vTapaT v nonedntensaTt Ha [naBHua doHg Yagbp ca
ckniounnu CnopasymeHne 3a obmeH Ha MHpopmaumsa n goknagesaHe HepedHocTu (,Cnopa3ymeHue 3a o6MeH Ha
mHdopmaumna mexpy penosurtapute”). CbrnacHo CnopasymeHneTo 3a oOOMeH Ha wuHdopMauus Mexay
aenosutapuTe, 4eno3utapaT Ha MaBHua oA Yagbp M Jeno3ntapat ce aHraxupart ga obMeHaT uHdopmaums m
OOKYMeHTU, KoMTo TpsibBa Aa ObpaTt cnogeneHu Mexay Oeno3uTapuTe Ha 3axpaHBalla WM [MaBHA KONEKTMBHA
WHBECTULMOHHA CXEMa B CbOTBETCTBME C AEMCTBALLOTO 3aKOHOOATENCTBO; KOOPAMHMPAT Y4acTUETO CU BbB BPb3Ka C
npoueaypaTta 3a M34McnsABaHe Ha HeTHaTa CTOMHOCT Ha aktmeBuTe Ha [loadoHpoBeTe n MaBHWUTE noadoHOoBE,
BKITHOUYNTEITHO BCHAKAKBU MEPKM 3a M30ArBaHe MpUOXEHWeTO Ha cTpatermm ¢ u3bop Ha nasapHUs MOMEHT Mo
OTHOLLEHMEe Ha ganoseTe (market timing) n 3a obpaboTkata Ha MHCTPYKUMM, HAaNpaBeHM OT MMETO M 3a CMeTKa Ha
MoadoHaoBeTe, 3a 3aKynyBaHe, 3aMMCBaHe UM Ha UCKaHWs 3a 06paTHO M3KyMyBaHe Ha akLMM B CbOTBETHUTE [NaBHM
noacoHa0BE M N3BBLPLUBAHETO HA TE3W ONepauun, BKITIOYUTENHO BCSKO CMOpa3yMeHnNe 3a NPEXBLbPIISIHE HA aKTUBY; U
Aa KOOpPAMHUpAT CBOMTE Mpouedypu M fa CnopenaT uanarta Heobxoavma uHdopmaums, KoaTo e Heobxoguma 3a
NPaBUITHOTO CYETOBOAHO OTYMTAHE U 3@ U3rOTBSAHE HA FOAULIHUTE (PMHAHCOBM OTYETW.

OcBeH TOBa, Mo cunata Ha Cnopa3ymeHMeTo 3a 0OMeH Ha MHopMauMs Mexay Aeno3utapuTte, Aeno3nTapsiT Ha
naBHusa doHA Yagbp we 6bae 3agbikeH He3abaBHO Aa MHpopMMpa KOMNETEHTHUSI perynatop Ha maBHusA oHa
Yagbp, PoHoa Yagbp u [enosntaps 3a BCUYKM HepedHOCTM, KOUTO OTKpMe BbB Bpb3ka ¢ [naBHMSA doHO Yaabp B
npoueca Ha W3NbMHEHWE Ha HeroBuTe YHKUMM M KOMTO MoraT Aa umaTt oTpuuaTenHo Bb3OEWCTBME BbPXY
MoadoHaoBeTe, BKNHOYNTESHO:

e  PeLLKM NpU U3YMCNsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha NMaBHUTE NOAdOHAOBE;
e IPELLKM NPV COENKA 33 UMW CEeTbIMEHT Ha npoaaxba, emuTmpaHe wunu o6paTHO M3KyrNyBaHe Ha akuuu B
maeHUTE NoadoHA0BE, NPeanpueTy OT MMETOo U 3a cMeTKa Ha MoadoHaoseTe;
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e  TPELLKM B M3NSALLAHETO UK KanuTanmampaHeTo Ha AOX0AMW, MpounaTnyalLm ot MnaBHUTE NogdOoHA0BE, UMK NpuU
N34NCIIABAHETO HA BCEKM CBbP3aH AaHbK NPU U3TOYHUKA;

e  HapyLleHUs1 Ha MHBECTULMOHHUTE LIenu, NonuMTuka unm crpaterus Ha naBHUTE noadoHOoBE OT eCTECTBO,
KoeTo 6M HanoXxwuno Ha noneuuTens Ha [MaBHMA QOHA 4Yaabp Aa YBeAOMsiBa 3a HapylUEHWEeTO CBOS
KOMMETEHTEH perynatop unu niBectutopute B MMaBHUTE NoadoHO0BE;

e  HapyLlleHWUsi Ha NUMUTUTE 3a MHBECTULMKN 1 NON3BaHe Ha 3aemu oT [naBHUTe noadoHAO0BE; U

e  BCSIKO perynatopHo pascrneaBaHe unu rnobwu cpelty MaeHus oHa Yaabp, KouTo Grxa Mornm Aa noBnuasaT Ha
MmaBHUTe nogdgoHaoBe M cbOTBETHO Ha NoadoHaoBeTe.

KoraTto npepoctaBsi TakmBa M3BeCTUS, AeNO3UTAPAT Ha [naBHMA oHA Yaabp Cblio uMHdopmupa OenosuTaps 3a
HayuHa, No KOWTO [MaBHUAT POHA Yaabp UM HEroBOTO YMNpaBnsABaLLO APYXKEeCTBO Bb3HaMepsBaT unu npegnarat aa
paspeluat npobnema.

Oautop Ha DoHAa YaabLp

3akoHoBMAT oauTop Ha ®oHpa Yaabp (,0anTopuT') e ,MIPANCYOTBLPXAYCKYMBLPC OAUT* OO[, apyxecTtso ¢
orpaHMyeHa OTrOBOPHOCT, CbC cefanuvile W agpec Ha ynpasnenue: rp. Codwms, Oyn. ,Mapusa Jlymsa“ 9-11,
pernctpupaHo ¢ EVK: 121499387 B TbproBCKUst PEMUCTBP U PEFUCTBP Ha IOPUANYECKUTE NnLa C HECTOMaHCKa Len npu
AreHumsTa no BnuceaHusiTa. OguTopbT € perncTpypaH B IHCTUTyTa Ha AMNNOMUpaHUTE eKCrepT-CHETOBOANTENM NOA
Ne 085.

OcHoeHu deliHocmu Ha odumopa

O,EI,VITOp'bT nposepsiBa ganu omHaHcoBuTe oT4eT Ha PoHda Yaabp AaBaT BApHa M TOYHa nNpeAcTasa 3a (OMHaHCOBOTO
cbCTOAHME Ha PoHpa Yagbp M HerosuTe lMoadoHaoBe M Jann rOAULWIHMAT OTYET 3a AEeMHOCTTa CbOTBETCTBA Ha
(PMHaAHCOBUTE OTHETMU.

OanTopBLT e anbxkeH Aa uHdopmmpa KOH 6e3 HeocHoBaTenHo 3abaBsiHe 3a BCSKAKBU 06CTOATENCTBA U PELLEHNUS BbB
Bpb3ka ¢ PoHAa Yagbp, KOUTO TOW € YyCTaHOBMI1 MO BpeMe Ha oauTa Ha (huHaHCOBUTE 0TYeTU Ha PoHAa Yaabp, KOUTO
moraT ga goseaat Ao:

e  CblUECTBEHO HapYLUEHWE Ha MPUIOXMMOTO 3aKOHOA4ATENCTBO 3a PoHAa Yaabp;
e  pUCK 3a HenpekbcHaTa paboTa Ha doHaa Yaabp;
e  OTKas 3a 3aBepsiBaHe Ha PMHaAHCOBUTE OTYETU UMW U3passiBaHe Ha pe3epBu.

OpuntopsT e ckntouun CnopadymeHue 3a o6MeH Ha vHdopmaumsa ¢ ogutopa Ha [nasHMa oHA Yagbp, CbrnacHo
KOeTo, HapeA C ApYroTo, ca onpeAerneHn npasuna 3a obMeH Ha nHpopmMaumsa mexay ABamaTa OgMTOPU BbB Bpb3Ka C
ycrnosusATa 3a npepoctaBsHe Ha OpuTopa Ha oguTopckua Aoknag Ha [maBHMA doHA Yagbp M MHDOpMauus 3a
HepeaHOCTW, OTKPUTU B OAUTOPCKMA AOKNad Ha maBHWA oHA Yagbp.

Bb3 ocHoBa Ha npegocTaBeHaTta nHgopmauns OguTopbT pasrnexaa OAMTOPCKMsS Aoknad Ha MnaBHus doHAa Yagbp B
CBOS1 OQMTOPCKM OOKNag BbB Bpb3ka ¢ doMHaHCOBUTE oT4eTM Ha PoHaa Yaabp, KakTO M BKMOYBA B CBOSI AoKnapg,
WH(OpPMaLUsi 33 HEPELHOCTU, OTKPUTU B OAMTOPCKMSA foKNag Ha [naBHNUA oHA Yaabp U TAXHOTO Bb3AENCTBUE BbPXY
AenHocTtTa Ha PoHaa Yaabp.
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B. KopnopatuBHa nHdopmauus

UmywecTtBo Ha PoHaa Yaabp u Ha NMoadoHaoBeTe

HeTHaTa CTOMHOCT Ha akTMBuTE Ha Bceku oT MNoadoHaoseTe Ha PoHaa yaabp Tpsabea ga 6bae Han-manko 500 000
nesa (MNn TEXHWUS EKBMBANeHT B €BPO Mo OTHoLeHne Ha MNoadoHaoBeTe B €BPO, KakTo ca AerHrpann no-gony).

Tasn MnHMManHa cyma cneaBa ga 6bae 4OCTUrHaTa B paMkuTe Ha ABe roguHW, CHMTaHO OT MOMEHTA, B konTo Kelt bu
Cwv AM nonyun ogobpeHue 3a opraHnsmpaHe v ynpasneHve Ha PoHga vYagbp ot KOH, n ga ce nogabpxa no BCSKO
Bpeme crieq, ToBa. AKO HETHaTa CTOMHOCT Ha akTMBuTe Ha gageH MNoadoHa He gocturHe 500 000 neBa (MNK TEXHUSA
eKBUBaneHT B €BpO Mo OTHoweHne Ha NoadoHaoBeTe B €BpO, KakTo ca AedvHUpaHW No-4oNy) B paMKuTe Ha To3u
nepuog unu npes 6 nocrnefoBaTenHN Meceua cpefHaTa MeceyHa HeTHa CTOMHOCT Ha akTUBMTE Ha TakbB Noadona
nagHe nog 500 000 neBa (unNyM TexHUs eKBMBANeEHT B €BpPO MO OTHOLWeHWe Ha [MoadgoHaoBe B eBpoO, kakTo ca
AeduHupann no-gony), Ken bu Cn AM B pamkute Ha 10 paboTHM AHM onoBecTsABa NPUYMHUTE 3a TOBA, MEPKUTE, KOUTO
LLle npeanpueme 3a NpuBAnYaHe Ha HOBM MHBECTULIMK U CPOKA, B KONTO TE€3U MEPKM Lie ObaaT NPUoXeHN U B paMKuTe
Ha KOWTO ce o4vakBa 3acerHatumaT MNogdoHa Aa Bb3CTaHOBM MUHMMAarHUSA pa3mep Ha HeTHaTa CTOMHOCT Ha akTuBUTE
cn. NopenocoveHuat nepuoa ot 10 paboTHM AHM 3anoyBa Aa Tede OT U3TMYaHeTO Ha NbpBOHAYanHUsA ABYroauvLleH
nepuopn, CbOTBETHO OT M3TUYAHETO Ha 6 NocrefoBaTeNHN MeceLa, NOCOYEeHN B NMPEAXOAHOTO U3peYveHune.

OnoBecTsiIBaHETO Ce N3BBbPLUBA HA MHTEPHET cTpaHuuarta Ha [uctpnbyTtopa — www.ubb.bg ([YrpaseneHue Ha akmusu]),
M Ha MHTepHeT cTpaHuuaTta Ha KnoHa — www.ubbam.bg ([ExpertEase]), kakto n Ypes3 gpyru nogxogswim cpeacrsa ¢
ornej Ha ycTaHOBEHWUTE CpefcTBa 3a npefaBaHe Ha Hpopmaums Ha uHBecTuTopute. KnoHwsbT nanpaiua Ha KOH konve
Ha nHgopmaumaTa 40 Kpas Ha paboTHWS AeH crief OeHs Ha HEMHOTO pas3KpuBaHe, KakTo U MHopmaumsa OTHOCHO
pesyntatuTe oT npegnpuetute Mmepkun Ao 10-ua AeH Ha BCekn mecel, JokaTo MUHUManHuaT pasmep ot 500 000 nesa
Obae AocTurHar.

AktuBute Ha PoHaa Yagbp ce yBenuuaBaT UMM HamanseBaT B 3aBUCUMMOCT OT MpOMsiHaTa B HeTHaTa CTOMHOCT Ha
aKTneBuTe Ha Bceku oT NoadoHaoBeTe, BKIMOUNTENHO B pe3ynTaT Ha eMuTMpaHe u o6paTHO n3kynyeaHe Ha OANoBe BbB
Bceku oT NoadoHaoseTe n oT konebaHuaTa B HETHaTa CTOMHOCT Ha akTUBMTE Ha MHBeCTUUMUTE Ha NoadoHaoBeTe B
cboTBeTCTBaWmUTEe MM [MaBHu noacoHaoBe.

Ken Bu Cn AM otaoens aktMBuTe cu OT akTuBuMTEe Ha PoHAa Yaabp U cbCTaBsA oTaeneH GanaHc 3a doHaa Yagbp u
Herosute MNoadoHaose. Oeno3ntapat Ha ®oHAa Yaabp NOAABPXKA OTYETHOCT U CMETKM 3a NapuyHUTe cpeactsa u
Apyrute akTneu Ha Bceku oT MNoadoHaoBeTe, KOUTO ca OTAENMHN OT Te3n 3a COOCTBEHNUTE akTMBY Ha [eno3unTtapsi.

duHaHcoBa roguHa

duHaHcoBaTa rogmHa Ha PoHaa Yagbp CbBMNaga ¢ KaneHgapHaTa rogvHa v npuknoysa Ha 31 gekemspu.
KnoHnbT npeactaesa B KOH n Ha nHBectutopute Ypes nybrnm4yHOTO NPOCTPaHCTBO:

s rogvweH oguTtnpaH ouHaHcoB oT4eT Ha doHaa yaabp u HerouTe MoadoHaose B pamkuTe Ha 90 AHKM OT kpas
Ha (bMHaHcOBaTa roguHa, M3roTBEH B CbOTBETCTBME C M3UCKBaHWSTA Ha MexayHapogoHute cTtaHgapTv 3a
duHaHcoBo oTuutaHe (MCPO).

. MeXOUHEH (bHaHCOB OTYET 3a NbpPBUTE 6 MeceLla Ha oMHaHcoBaTa roguHa, B pamkute Ha 30 aHu cneg kpas
Ha OTHETHUA nepuoa.

KnoHbT npegoctaes Ha KOH po 10-us geH Ha meceua, cneasall OTYETHUS nNepuon, MecedeH 6anaHc U MHgopmMaums
3a:

e obema u cTpyKTypaTa Ha uHBecTMuuMTe B nopTdenna Ha Bcekun oT [NoadoHaoBeTe N0 eMUTEHTU U BUOOBE
LEHHW KHWDKa 1 APy OMHAHCOBU MHCTPYMEHTY;

. BnagoseTe aepmBatMBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aH C 0a3oBUTE aKTNBM Ha oepunBatnBHUTE
MHCTPYMEHTU, KONMNYECTBEHUTE OrpaHun4yeHnda un M36paHI/ITe MeToan 3a OueHKa Ha pucka, CBbp3aHun CbC
caenkute ¢ aepmBaTtMBHU MHCTPYMEHTU.

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

[o 10-ns geH Ha Bcekn Mecel KnoHbT nybnnkyBa Ha cBosiTa MHTEpPHET cTpaHuua www.ubbam.bg ([ExpertEase]), a
OnctpnbyTopbT NybnmkyBa Ha MHTEPHET cTpaHuuaTa Ha OuctpubyTtopa — www.ubb.bg ([Yrnpasnernue Ha akmusul)),
o6o6LieHa uHdopmaums 3a CTpykTypaTta Ha nopTdenna Ha Bceku MoadoHa KbM nocrefHata gaTta Ha nNpeaxoaHus
MeceLl, KOATO CbAbpXKa Ha-Marnko JaHHW 3a NPOLEHTa Ha akTUBUTE Ha Bceku [loadoHa, MHBeCcTUpaHu BbB OMHAHCOBU
WHCTPYMEHTU W/unu napm.

OnuncaHne Ha BMOoBeTE U XapakKTepUCTUKUTE Ha AsarnoBeTe BbB PoHAa
yaabp v NoadoHaoBeTe
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Xapakmepucmuku Ha Osinoeeme 8be ®oHOa 4adbp u [TodghoHAoeeme

®oHabT Yaabp e pasgeneH Ha gecet lMopdoHaa. CernacHo § 1, T. 4 oT JonbnHuTenHuTe pasnopeabu kbm
3OKUCAOMKW, nsgageHute oT Bcekn NoadoHa aanose ca oMHAHCOBU UHCTPYMEHTU, KOUTO M3passiBaT npaBaTa Ha
TEXHUTE NpuTexaTtenu BbpXy akTMBUTE Ha cbOoTBETHUA [NoadoHa.

Oanosete Ha Bceku [NoadoHa ca obrkHOBEHW, cBOGOAHO MpexBbprsieMu, NOMMEHHW, Ge3HanuuHu ganose. Te ca
peructpupaxu B ,LleHTpaneH genoauntap” ALl u morat aa 6baart npegnaradm nyénuyHo B Penybnvka Bbnrapusi. Bes
B3aMMOOTHOLLIEHMATa MexXay MHBecTUTopuTe BCeku MNoadoHa ce pasrnexaa kato oTAenHo 060cobeHo MMYLLLECTBO.
MHBecTuTOpUTE MMaT NpaBa camo MO OTHOLLEHME Ha akTMBUTE M Npuxoaute ot MNoadoHaa, B KOWTO ca MHBECTMpanu.
Bceku MoadoHA oTroBapsi 3a 3agb/PKEHMATA CU €AMHCTBEHO C HETOBUTE aKTUBW.

Osnosete B lMoadoHpose OBB Ekcneptna OedansuseH banaHcupan (JIEBA); OBB EkcneptUina OedaHsmeeH
TonepaHteH (JIEBA); Obb Ekcneptn3 uHamunyen banaHcupaH (JIEBA); OBb EkcneptUing OuHamnyeH TonepaHTeH
(IEBA); n OBBb Ekcneptiia CunHo [uHamuyeH TonepaHteH (JIEBA) ca peHomuHupaHn B Obnrapcku nesa
(,MondoHaoBe B neBa“) n MMaT HOMUHAaNHa cTorMHocT 10 (AeceT) neBa BCEKW.

Oanosete B lNMoadoHaose OBB EkcneptUina [dedansmeen banaHvcupan (EBPO); OBB EkcneptUiiaz [dedaHsvseH
TonepaHTeH (EBPO); OBb Ekcneptina OuHamunyeH banaHcupar (EBPO); OBBb Exkcneptina AuHamuyeH TonepaHTeH
(EBPO); n OBb Ekcnepthina CunHo AuHamuyeH TonepaHTteH (EBPO) ca aeHomuHupanu B espo (,MoadoHaoBe B
eBpo“) U umaT HoMUHanHa ctonHocT 10 (geceT) eBpo.

BpoaT asnoee, usganeHu ot Bceku MoadoHa, He € orpaHMYeH U MoXe [a Bapupa B 3aBUCUMOCT OT eMUTUPAHETO Ha
HOBW OAnoBe U 0GpaTHO U3KyrnyBaHe Ha CbLleCcTByBalLM aanose. Beeku MoadoHa Moxe Aa usgasa Lenu v YacTUYHU
asnose.

3anuceaHe Ha 0sinnose. BHOCKuU

OcBeH B pamkuTe Ha Nepuoaa Ha MbpBOHa4anHo 3anucBaHe, AANOBETE Ce M34aBaT Bb3 OCHOBA Ha HETHaTa CTOMHOCT
Ha aktmeute (,HCA®) Ha cboTBeTHMs [NoadoHa M ce 3anucBaT CpeLly napuyHa BHOCKA Ha BCEKWM MHBECTUTOP B
onpefeneH OT Hero pasmep (pa3vep Ha nHBecTUuUMATa). bpoaT ganose, KOMTO BCEKM UHBECTMTOP npuaobusa, ce
onpepens oT pa3vepa Ha UHBECTMLMUSTA HA BCEKU MHBECTUTOP, pasfeneHa Ha eMUCUOHHaTa CTOMHOCT 3a eAnH AAn B
AapfeH MNoadoHa, nsdmcneHa 3a CbOTBETHUSA AeH. AKO pasMepbT Ha MHBECTULMATA HE NO3BONSBAa 3aMMCBaHETO Ha LSno
4YNCNOo AANOBE, MHBECTUTOPBLT MOXE Aa Npuaobue n YacTudeH Aarn, KaTo B TO3W Criyvan YaCTUYHUAT Asn ce onpeaens
C TOYHOCT [0 YETBBPTUSA 3HAK Cnej AeceTvyHaTa 3aneTtas.

MHBecTutopuTe MoraT ga 3anuwar ganose B [loadoHaoBe camo cpelly BHOCKM B NapuyHu cpeacTtea. MuHMManHara
cyma 3a 3anuncBaHe Ha asinose B [NoadoHaose B nesa e 10 (geceT) neBa, a 3a NoadoHaose B eBpo — 10 (geceT) eBpo.
KoraTto e HanpaBeHa nopb4Yka 3a 3anuMcBaHe Ha OANoBe, CTOMHOCTTA Ha rnopbykaTa ce pasgens Ha eMUcuoHHaTa
CTOMHOCT 3a Asn B cboTBeTHUS MoadoHa. MNoadonaoBeTe moraTt ga usgasaT camo OSSI0BE UM YacTUYHM OATOBE,
YMATO EMUCUOHHA CTOMHOCT € 3annarteHa nsusano.

lNpexebprsiHe Ha dsisioee

OanoeeTe B MoadoHaoBeTe MoraT Aa ce NpexBbpnaT cBOO6OAHO, 6e3 orpaHWYeHUs UNyM OOMbIHWUTENHM YCIOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEUNMDUIHUTE U3UCKBAHUS HA NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTU.

BTopuyHaTta Tbproeus ¢ ganose, nsgageHu ot lMoadoHa u abpkaHW OT PU3MYECKM U HOPUOUYECKU nuua, crieasa
YCIOBUSITA HA MPUIOXUMOTO 3aKkoHoAaTencTeo. CKIOYBAHETO U/UMM CETBLIIMEHTBLT HA CAENKU 3a MOKYMNKo-npogaxba
Ha AsiNOoBe Ce M3BbpLUBA Ype3 NULEH3NPaHM MHBECTULIMOHHU NocpeaHuUn. MNpexBbprsiHeTO Ha ASroBe, EMUTUPAHK OT
MoadoHa, Ypes gapeHne n HacnegsiBaHe ce M3BbPLLBA YPe3 NULEH3MPaH MHBECTMLMOHEH NOCPeAHUK, AeNcTBaLL KaTo
perncTpaumoHeH areHT. Bcuuku pasnopexgaHuss ¢ OanoBe wmaTt OeilcTBue Ccrnea  perucrtpauusita MM no
cmeTka/noacmeTka Ha npuobpeTatens B LleHTpaneH genosuTtap” AL.

dopma Ha dsinoseme u ydocmoeepeHue 3a rnpumexaesaHu dsinoese

OsinoseTte Ha MoadoHaoBeTe ce emutupat B 6e3HanmyHa opma. KHurata Ha nputexaTtenute Ha ASnoBe 3a BCEKM
MoadoHa ce nopgavpxa ot ,LleHTpaneH geno3utap® All. No uckaHe Ha MHBECTUTOPA U 3a HEroBa cMeTka ,LleHTpaneH
aenosutap” Al Mmoxe ga My n3gage yoocToBepeHue 3a NputexaBaHuTe OT HEro AAoBe.

MHBecTuTOpUTE MOraT Aa HamepsT noseyve WHOpMauUUs 3a AsnoBeTe, eMuTupaHu ot Bceku lMoadora, B vact |l
UHopmayus omHocHo NodghoHOoseme B HacToswums MNMpocnekT.

lpaea, npousmuyvauwju om dsinoeeme 8 lodghoHdoeeme

[anoeeTe BbB Bcekn oTaeneH MoadoHa Ha dPoHaa Yaabp AaBaT Ha COBCTBEHUUUTE UM paBHU NpaBa c NpaBaTa Ha
ApyruTe nputexatenu Ha Aanose B Toau MoadoHa, nponopumoHanHo Ha 6pos npuTexaeaHu asanose. Bceku gan
npesocTaBs Ha CBOs MpUTexaTen npaeBo BbpXy CbOTBETHA YacT OT akTUBWTE Ha AageH MoadoHa, BKIOYMTENHO Npu
HeroeaTa NuKBUZauua unu nukengaumsa Ha doHaa Yaabp, NPaBo Ha obpaTHO M3KynyBaHe, NpPaBo Ha MHMOPMaLUS 1
npaeo Ha xanba. imylecteseHuTe npaBaTa no YacTuyHK asinose B gageH MoadoHa, ce npuaobusat v ynpaxHssaT oT
CbOTBETHUSA NpUTEXaTen NponopLMOHanHO Ha NPUTeXaBaHUs YacTUYeH Osan.

Bevukun ganose B MoadoHaoseTe Ha doHaa Yagbp ca 6e3 mpaBo Ha rnac, T.e. Te He JasaT npaBo Ha rmac Ha
MHBECTUTOpPA Oa y4acTsa B CbOpaHus Ha nHBecTuTopuTe. TakmBa cbbpaHua He ce MpoBexaar.
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lpaso Ha nukeudayuoHeH Osin

Bceku nputexaten Ha aanose B MNoadgoHa Ha PoHaa Yaabp MMa NpaBo BbPXY YacT OT MMYLLECTBOTO HAa CbOTBETHUS
MoadoHA, KOATO CLOTBETCTBA Ha NpUTEXaBaHUTE OT HEro AAnoBse, Npu NUKBMAaUua Ha Toan MoadoHa w/wnu doHaa
Yyaabp. ToBa NpaBo MoXe fJa 6bAe ynpaXKHEHO, JOKOMKOTO Cries yAOBNETBOPSBAHETO Ha KPeAUTOPUTE Ha CbOTBETHHUS
MoadoHa, e ocTaHano UMYLLECTBO 3a pasnpegensiHe. B cnydyaii ye akTmBuTe Ha MopdoHAaa, KoUTo ocTaeaT crep
noracsiBaHe Ha BCUYKW 3a4bIMKEHUS KbM KpeamTopuTe Ha To3u MoadoHa, He ca AocTaTbyHuM, 3a Aa NOKPUAT LeHaTa
Ha 3anuceaHe (EMUCHOHHA CTOWHOCT), MnaTeHa OT AadeH npuTexarten Ha OAnoBe, NOCMNeAHVsT Wwe noHece 3aryba
BbpXy HeroBata MHBECTULIMS.

lTpaeo Ha o6pamHO u3KynyeaHe

Bcekun nputexarten Ha ganose B MoadgoHa nma npaBo fa novcka HeroBute asinoBe Aa 6baat nskyneHn obpaTHo oT
Kew B Cn AM, gevictBallo 3a cboTBeTHMA [MoadoHa, OCBEH ako 06paTHOTO M3KYNyBaHETO Ha AANoBe He ObAe CnpsiHO
B CbOTBeTCTBUE C TO3U [pocnekT n MNpasunaTta Ha PoHaa Yaabp. VickaHeTo 3a 06paTHO M3KynyBaHe MOXe [a ce OTHacs
00 YacT OT UNK 40 BCUYKM AANOBE, NpUTEXaBaHN OT MHBECTUTOpA.

[MpaBoTo Ha oGpaTHO M3KynyBaHe He MOXe Aa Obae ynpaXHEeHO OT MHBECTUTOP OT4yacTW, a camo M3USANo, ako
YacTUYHOTO OBpaTHO M3KynyBaHe GM AOBENo OO TOBa, MHBECTUTOPBLT Aa MpuTexasa no-mManko OT e4uH Uan Asn B
Moadona.

llpaeo Ha uHgopmayusi

Bceku nputexaten Ha asn B MoadoHa Ha PoHaa Yagbp MMa NpaBo Aa nony4y nyénuyHaTta nHdopMaums, cbabpxalla
ce B 103U [NpocnekT, MNpaBunaTta Ha PoHaa Yaabp, AOKYMEHTUTE C KINOYOBa MHpOpMaLUs 3a MHBECTUTOPUTE Ha BCEKU
MoadoHa, nocnegHNTe roguLLHU U NONYroguLHN hHaHCOBM OTYeTM Ha PoHOA Yaabp, KakTo U nHopmaums 3a Ken
Bu Cn AM 1 KnoHa v npocnekTta n nocnegHnTe roguLLHi U NonyrognLLHu dMHaAHCOBM OTYeTH Ha [TnaBHus doHa Yagbp
(B mocnegHusa cnyyain, camo Ha aHrmUNCKN e3uK).

[OKyMEeHTBT C KNo4oBa MHOpMaLMa 3a WHBECTUTOPUTE Ce NPedoCTaBsd Ha BCEKU MOTEHUManeH MHBECTUTOp B
MoadoHa Ha PoHaa Yagbp 6e3nnaTHo 1 B pasymMeH Cpok, Npeaun T03u MHBECTUTOP Aa 3anuwe ganose B MNogdoHaa.

MpocnekTbT 1 nocnegHWTe NyGNMKYBaHU rOAULIHW U NOMYrOAMLIHM (DUHAHCOBK OT4eTM Ha PoHAa Yagbp, KakTo M
npocnekKTa 1 nocregHUTe roAMLWLHU U MONYroanLLIHM hMHAHCOBK 0TYETM Ha NaBHWs doHA Yaabp (B NOCNeaHUs cryyai
CaMO Ha aHInWINCKN e3nk) ce npeaocTaBAaT 6e3nnaTtHO Npu MOWCKBaHe Ha BCEKW MHBECTUTOP, KOMTO enae Aa ce
3arnosHae CbC CbabPXaHWETO UM C Orfie[ B3EMaHe Ha MHBECTULIMOHHO peLLeHue.

lMpaeo Ha xanb6a

MHBecTuTopnTE UMaT nNpaBo Aa nopasaT Ge3nnartHo anbw cpelly aevncteua n 6e3nericteua Ha Ken Bu Cn AM,
KnoHa 1 nuuara, KOUTO UM NPeaoCTaBAT YCINyry, BKIHOYUTENHO MO OTHOLLEHWE Ha AEeNHOCTUTE MO afMUHUCTPUpaHe
Ha asinose (BKMYMTENHO NPaBHW 1 CYETOBOLHM YCIYrK, CBbP3aHU C yNpaBIieHWE Ha aKTUBM), 3asiBKM 3a MHopmaLms
Ha MHBECTUTOPUTE, OLleHKa Ha HeTHaTa CTOMHOCT Ha akTUBUTE U U3YNCNABaHE Ha LieHaTa 3a eauH OS5, CbOTBETCTBUE
CbC 3aKOHOBUTE U3NCKBAHMWS, BOAEHE Ha KHWra Ha npuTexaTtenuTe Ha OanoBe, pasnpederneHne Ha nnawaHusTa,
emuTMpaHe, npogaxba n obpaTHO M3KynyBaHe Ha AANOBE, U3MbIIHEHNE HA JOrOBOPU, BoAEHE Ha oT4eTn u ap. Mpu
nouckBaHe Ha WHBECTUTOpUTE ce npefocTaBs 6e3nnaTHO MHopmauusa 3a ycrnoBusTa U peda 3a nogasaHe U
afpecupaHe Ha xanbure.

MHBecTuTOpMTE MOraT Aa HamepsAT AOoMbIHUTENHa nHpopMaums 3a npoueaypaTa 3a nogasaHe Ha xanbu B nogpasaen
UHebopmayusa omHocHo nipouedypama 3a rnodasaHe Ha xanbu ot pasgen Y. [JonbnHumenHa uHgopmayusi OT TO3un
MpocnekT 1 Ha yebcaiTa Ha KnoHa Ha agpec www.ubbam.bg ([KoHmakmu]).

Pea2ucmpauyus Ha 0ssnoeeme eb8 PoHOa Yadwbp u [NodghoHAoeeme

Mpwn 3anuceaHe Ha ganose B NoadoHa Ha PoHaa Yaabp, OANoBeTe Ce permcTpmpar no KIMeHTCka NoacMeTKa, OTKpuTa
KbM cmeTkaTta (peructbpa) Ha Ouctpubytopa B ,LleHTpaneH genosutap” A. MiHBecTutopmTe Morat ga npexBbpnsat
asinoseTe cu B MNoadoHgose Ha PoHAa Yagbp OT €4MH MonevmTen Ha Apyr B CbOTBETCTBME C MPUIOXKUMUS 3aKOH.
MHBecTuTOpuUTE MOraT Aa HaMepsaT JOMbIHUTENHA MHpopMaLUs OTHOCHO npoueaypaTta 3a obpaTHO M3KynyBaHe Ha
asinose B MNoadoHaa 1 NpexBbpAsHETO Ha MHBECTUUUSITA UM Mexay pa3nuynu MoadoHaose Ha PoHpa Yaabp B
pasgen lNpasuna 3a emumupaHe U obpamHo usKyryeaHe Ha dsinoseme eb8 ®oHdOa 4adbp u [NodghoHOo08EmME OT TO3U
[NpocnekT.

Jlukeudayusi Ha PoHOa Yadbp unu Ha lNodghoHOa. lNMpouedypa no siukesudayusi
PoHOBT Yaabp, CbOTBETHO €AMH UK NoBeYe oT HeroBuTe MNMoadoHAoBe ce NukBMAMPAT:
e  C pelleHne Ha KOMMEeTEHTHUS KoprnopaTBEH opraH Ha YnpaBnsiBaLLloTo ApYXeCTBo;

e  crneq OTHEMaHe Ha pa3pelleHVeTo Ha YNpaBnsaBalloTo APYKECTBO 3a OpraHvM3auus 1 ynpaeneHve Ha doHaa
Yagbp UMW eavH UKW noeeye oT HerosuTe MoadgoHaoBeE;

e KOraTo B paMKuTe Ha TpuM Mecela cred OTHEMaHeTO Ha NULEeH3a, NUKBUOauus unu obsaBaBaHe Ha
HECBCTOSITENHOCT Ha YNpaBnsiBawoTo APYKECTBO He € M3bpaHO HOBO yrpaBnsBallo APYXeCTBO, KOeTo Aa
ynpaensea ®oHaa Yagbp Unv eavH unm nosede ot HerouTe Moadonaose n/nnu Tesm MoadoHaoBe He ca ce
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cnenuv c unu Bnenn B gpyra KoJektTmuBHa MHBECTULUMOHHA cxemMa nUnu HENHO NHBECTULIMOHHO nogpasaeneHune;

e B Cny4Yall Ha nukBMAaunsi Ha MaBHWsA OOHA Yagbp UNU eQuH UNK NoBeYe oT HeroBuTe MaBHU NoadoHAoBE,
ocBeH ako KOH He ogobpu nHBecTMpaHe Ha noHe 85% oT aktmeBute Ha PoHaa Yagbp/ MogdoHaa B osnose
Ha Apyra rnaBHa KONeKTUBHAa MHBECTULIMOHHA CXeMa Unu uaMeHeHune Ha lNpaBunata Ha PoHaa Yagbp, 3a ga
Moxe PoHabT Yagbp/aaneH MoadoHa aa ce npeobpasyBa B KONEKTUBHA MHBECTULIMOHHA CXEMA UNN HEUH
WHBECTMLMOHEH NOAGOHA, KOUTO He ca 3axpaHBalLy;

e B crnyyall Ha npeobGpasyBaHe Ha [MaBHMa PoHO Yagbp WM eauH UMM MoBe4ve OT HeroBuTe [NaBHM
noadgoHaoBe, oceeH ako KOH He nagane eaHo ot cneaHute onobpennsa Ha doHaa Yaabp/MoadoHaoseTe:

o [anpoabiku Aa 6bae 3axpaHBalla KONIEKTUBHA MHBECTULMOHHA cxema/ noadoHa Ha naeHusa Pong
Yagbp/[naBeH noadoHA UK Apyra KONMeKTMBHA MHBECTULIMOHHA CXema, MofyvyeHa B pesyntaT Ha
npeobpasyBaHeTo Ha [MaBHus hoHa Yaabp/MaseH noadoHa;

o [Ja uHBecTMpaT Hal-manko 85% OT cBoOMTE aKTMBU B [OANOBE Ha Apyra rnaBHa KOMEKTVMBHa
MHBECTULIMOHHA CXema, KOATO He y4acTBa B Npeobpa3yBaHeTo;

@) a ce WU3MeHAT npaBunata Ha doHpa Yaabp C uen npeo6pa3yBaHeTo My B KOJIEKTUBHA
MHBECTULUMOHHA CXeMa, KOATO He e 3axpaHBalla;

e B Cny4auTe u no pega Ha 4n.363, 6. ,a“ u 6" ot 3akoHa 3a 3aabIKEeHUsITa U AOroBOpUTE.

B pamkute Ha 14 oHU OT Bb3HMKBAHE HA OCHOBaHUe 3a Nukeuaaunsi Ha PoHaa Yagbp UNU eauH Unm NoBeYe OT HEroBuTe
MondoHaose, Ken Bu Cn AM nogasa B KOH 3asBneHne 3a ogobpeHve Ha nukemaaumsaTa Ha CboTBETHUSA (NoA)dpoHA.
JnkBnaaumnaTa Ha PoHaa Yagbp u/unmn Heroeute MoadoHaoBe ce n3BbpLUBa Mo pega Ha Hapenba Ne 44 o1 20.10.2011
r. 3a M3NCKBaHWSTA KbM [ENWHOCTTa Ha KONMEKTUBHUTE WHBECTMLUMOHHM CXEMM, YMNpaBnsiBalLMTe [pYXecTBa,
HaLMOHamNHWTE WHBECTMUMOHHM OHOOBE M nuvuaTta, ynpaBnsiBally anTepHaTMBHU WHBECTUMUMOHHM OHOOBE
(,Hapen6a N2 44 ") n gpyroTo NPMMIoOXNMO 3aKOHOAATENCTBO.

Mpu npekpaTaBaHe Ha ®oHaa Yaabp u/vnu Herosud MNoadoHa cnegHuTe pa3nopeabu Ha Tbproeckusa 3akoH (,T3) ce
npunarat CbOTBETHO MO OTHOLLEHME Ha 3a4blKEHMATa Ha NUKBMAATOpPA W 3awuTata Ha Kkpegutopute Ha oHaa —
un. 267, un. 268, an. 1 n an. 3, un. 270, un. 271 n 4n. 273 ot T3, KaTto PYHKLMUTE HA PBKOBOAHMUSA OpPraH CbrnacHo
un. 270, an. 2 n un. 272, an. 4 ot T3 ce n3nbnHaeat ot Kenh bu Cu AM. [JokaTo nskynysaHeTo Ha gsanose He 6bae
CMpsiHO, NMpuUTeXaTenuTe Ha OAnoBe MoraT Aa npeanoxar asanosete cu 3a obpaTHo makynyBaHe oT doHaa vagbp
(monbnHUTENHa MHopMaLMS 3a NPUNOXUMKA NpoLec Ha obpaTHO u3kynyBaHe MOXe Aa ce Hamepu B pasgen lpasurna
3a eMumupaHe u 0bpamHo usKyryeaHe Ha dsiioeeme 8b8 ®oHda Yadbp u ModgoHAoseme B HacTosAwmA [pocnekT;
OOoMbNHUTENHA MHPOPMaLMs 3a CNMpPaHETo Ha obpaTHO M3kynyBaHe Moxe Aa Obae HamepeHa B pa3gen BpemeHHO
criupaHe Ha 0bpamHomo u3KyriyeaHe Ha 0si108e 8b8 ®oHOa 4adbp u [NodghoHOoeeme B HacToAwmsA [NpocnekT). OcBeH
TOBa NpuTexaTenute Ha AsNOBE MMaT NPaBo Ha NMKBUAALMOHEH AN B Criydal Ha nukeuaauus Ha ®oxaa Yagbp n/vwnm
Ha HeroB NoadoHa (aonbnHMTENHA HOPMaLMs 3a NpaBara, npousTudaiym ot asnosete B MNogdoHaoseTe Ha oHaa
Yaabp, Moxe na 6bae HamepeHa B pa3gen llpasa, npousmudauwju om dssnoseme 8 lNodghoHAoseme oT To3u [NpocnekT).

lpeo6pa3yeaHe Ha ®oHOa Yadbp usnu Ha lModghoHO. lNMpouedypa no npeobpasysaHe

Mo peweHune Ha Keit bBu Cn AM, ®oHabT Yagbp vnu eavH unu noseve ot HerosuTe lMogdoHaose morat ga 6bvaar
npeobpasyBaHu Ype3 CMMBaHE C UMW BNUBAHE B Apyra KONeKTMBHA MHBECTULIMOHHA CXEMa UM HEVNHO MHBECTULIMOHHO
noapasaenexuve, BKMYMTENHO Apyr noadoHa, crnes ogobpeHne Ha npeobpasyBaHeTo oT KomucuaTa 3a douHaHCOB
Hagsop. TakoBa CnMBaHeE WM BMMBaHE MOXE [a Ce W3BbLbPLUM KaKTO C KOMEKTMBHA WMHBECTULMOHHA CXEMa CbC
ceganvwe B bbnrapusa, Taka M npes3rpaHMYHO C KOMEKTMBHA WMHBECTULMOHHA Cxema OT Apyra AbpXasa, 4acT oT
EBpoOneckoTo MKOHOMUYECKO NPOCTPaAHCTBO, B CbOTBETCTBME C M3uckBaHusaTa Ha SOKUCOMKN n Hapenba Ne 44.

CnveaHe unv BNMBaHe Morat fja ce peanuavpar camo crief ogobpeHneTo um ot KOH u nyGnvkysaHeTo Ha cboblueHne
3a npeoGpasyBaHeTo, HAacCOYEHO KbM MpuTexaTenute Ha AsroBe, CbAbpXKalo noapobHa MHGOPMauUMs OTHOCHO
obcToaTencTeata u npuuuHUTE 3a npeobpasyBaHeTo, npouedypara U Bb3LeNCTBMETO Ha NpeobpasyBaHeTO BbpXy
npuTexaTtenuTe Ha AAMoBe M TAxHaTa MHBECTUUMS BbB PoHaa Yagbp 1 Heroeute MoadoHaose.

Cnep kato 6baaT yBegoOMEHM 3a NiaHMpaHo CriuBaHe unu BnuBaHe Ha PoHaa Yaabp mnu HeroB MNoadoHa ¢/B apyra
KOMNEKTUBHA WHBECTULMOHHA CXeMa Unn HenH noadoHA, NpUTexXaTenuTe Ha AsnoBe umart He no-manko ot 30 AHu, 3a
[Aa novckat o6paTHO M3KynyBaHe Ha TEXHUTE AANOBE UKW, KOrato € Bb3MOXHO, 3aMsiHa Ha TEXHUTE AANOoBe C AANoBe
Ha apyr MoadoHa unv KonekTMBHa MHBECTULIMOHHA CXema C NoaoOHU MHBECTULMOHHM Lienu, ynpasnssaHa oT Kei bu
Cvn AM unu oT gpyra ynpaensiBallo ApyxecTBo, ¢ koeTo Ken bu Cun AM e cebp3aHo nuue, 6e3 3a ToBa ga Abmkar
ApYrY Takcu, pasnuyHu OT TaKCcUTe, HeobXoouMW 3a MOKpMBaHE Ha pasxoauTe 3a MPeACPOYHO MpekpaTsiBaHe Ha
WHBECTMUMNTE, 32 a Ce 0CBOOOAAT cpeacTBa 3a yAOBMNETBOPSIBAHE HA WCKaHMSATa Ha nputexaTtens Ha AsnoBe 3a
00paTHO U3KyMyBaHe UM 3amMsiHa Ha AsiNoBe.

Cnep kaTo CNMBaHETO MW BNMBAHETO Brie3e B cuna, npeobpasyBawmaT ce PoHa yagbp unm MNoadoHa ce npekpaTsiea
0e3 nukBMaaLms, a BCUYKU HEFOBW aKTMBW 1 NMACUBM Ce MPEXBBPIIAT HA NPUEMALLUS - CbLUECTBYBALL, UM HOBOCH3AaaeH
- ¢boHg vnmn nopdoHa. MpuTtexartenuTe Ha AanoBe Ha npekpateHus Pong vagbp wunm HeroB [NoadoHa crTaeat
nputexaTenu Ha AsnoBe B npuemawmsa doHa/noadoHa, KaTto 3aMsHaTa Ha OAnoBe Ce M3BbpLUBAa Bb3 OCHOBA Ha
npeaBapuTenHoO U34ncneH obMmeHeH koedULMEHT U - KoraTo e NPUNOoXNMO - MOXe Aa BKo4YBa U3nnallaHe Ha napuyHa
cyma, koaTo He Haasuwaea 10% OT CTOMHOCTTa Ha HOBUTE AANOBeE.

B ctoTBETCTBME C NPUNOXUMOTO 3aKOHOAATESCTBO U Cried CbOTBETHO pelueHne Ha Ken bu Cun AM, doHabT Yagbp unm
HeroBuTe [NogdoHooBe MoraT CblO Aa yvacTBaT B CNMBaHE UMW BNMBaHE, BKMOYUTENHO MNPE3rpaHuWYHoO, KaTo
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nprvemallo ApyXecTBo, cref ofobpeHue oT KOH w/ unm koMneTeHTHUTe opraHu, KOUTO YNpaXHsBaT HAaA30p BbpXy
LPYTV KONEKTUBHW MHBECTULIMOHHM CXEMU, y4acTBaLLyM B NpeoGpasyBaHeTo.

MpuemaHe 3a TLProBus Ha perynupaHd nasap Unu apyr opraHM3upaH nasap

Osanosete B lNoadoHaoseTe Ha PoHAa Yaabp He ca AonycHaTU 40 TbProBMSA U He ce TbpryBaT Ha perynupaH nasap
WNW1 Ha ApYr opraHu3vpaH nasap B pamkuTe Ha EBponenckoTo MKOHOMWUYECKO NPOCTPaHCTBO UMK B TpeTa Abpxasa.
Kbm gaTata Ha To3u [pocnekT HAMa nnaHoBe 3a NoJaBaHe Ha 3asBneHve 3a oMYyCKaHeTo UM A0 TbProBus Ha Takvnea
MecTa Ha Tbprosus.

lNpaBuna 3a emuTnpaHe n o6paTHO N3KynyBaHe Ha asanoseTte BbB doHAa
yaabp u NMNoadoHpoBeTe

[JenHocTtTa no ynpaeneHune Ha ®oHaa vyaawp u MoadoHaoseTe, BKIOYUTENHO KOHTpoNna Bbpxy obLiaTta opraHnsaums
Ha emuTupaHe (npogaxba) n obpaTHO M3kynyBaHe Ha asnose B [NoadoHaoseTe ce ocbliecTBaBa oT Ken bu Cu AM
ypes KnoHa. Keinn bu Cn AM, gencTBallo ype3 KnoHa, opraHusmpa gevHocTta no emutupaHe (npogaxba) n obpatHo
U3KyrnyBaHe Ha OAnoBeTe 3a CMeTKa Ha cboTBeTHUS [MoadoHa, kKaTo € Bb3NOXMIO M3BLPLUBAHETO Ha npoaaxba u
ob6paTHo nskynyBaHe Ha aanose oT [NoadoHaoseTe Ha OucTtpubyTopa u HeroBaTta odmcHa Mpexa, KbAeTo ce npuemaTt
NMOpBbYKM 3a 3annceaHe M 06paTHO M3KyMyBaHe Ha OSNOBE M Ce OCbLLECTBSABA BPb3ka C UHBECTUTOPU U NpUTexXaTenm
Ha asinose. B Tasu Bpb3ka, Kevt bu Cu AM e cknioumno Jorosop 3a aguctpubyums ¢ OuctpmnbyTtopa (BX. AOMNbNHUTENHA
MHbopMauua 3a 3agbikeHuaTa Ha ductpubyTtopa kaTo auctpmbytop Ha ganoseTte B [loadoHaoBeTe B nogpasgen
Hucmpubymop ot cekums b. Jluya, npedocmasswu ycnyau Ha @oHda Yadbp no-rope).

Mopbykute 3a 3anucBaHe u obpaTHO M3kynyBaHe Ha asnose B [loadoHaoBeTe ce npuemart OT CRyXUTENU Ha
OucTtpnbyTtopa Bcekun paboTeH AeH (aeH ,T) B pamkuTe Ha paboTHOTO BpeMe C KnneHTn Ha OQuctpubyTopa.

Mopbykn, nogagenn oo 17:00 4. Ha geH , T ce n3nbNHSBAT NO LieHa Ha u3gaBaHe/obpaTHO M3KynyBaHe BanugHa 3a
TO3U JeH, KOATO ce onpeaens Ha cneaBalymsa paboTeH aeH (aeH ,T+1%).

Mopbyku 3a 3annceaHe n o6paTHO M3KynyBaHe Ha asinose B [NoadoHaoseTe, nogageHn cneg 17:00 4. Ha geH T ce
U3NbMHSABAT MO LeHaTa 3a usgaBaHe/o6paTHO U3KynyBaHe BanuaHa 3a cneasawusi paboteH aeH (aeH , T+1%), kosito ce
onpepnensi Ha paboTHWA AeH cnefBawy aeH , T+1° (1.e. Ha geH , T+2°).

lNpaeuna 3a emumupaHe (npodax6a) Ha Osinioee

MopbukaTta 3a 3anunceaHe Ha asinose B MoadoHA ce n3nbnHsaBa B paMKuTe Ha 7 AHU, CYMTAHO OT AaTaTa Ha NoJaBaHeTo
n.

MHBECTVITOp'bT nony4vyaBa NOTBbPXAEHME 3a TPaH3aKuuATa, KOeTo MOXe aa obae nosly4eHo no cnegHuTe Ha4vYnHu:
. JNTIMYHO, HAa MACTOTO Ha NodaBaHe Ha nopbYkaTta - 0e3 3annailaHe Ha 4OMbAHUTENHU pas3xoau;

. Nno eniekKTpoHHa noLya, Ha NOCOYEH OT MHBECTUTOPA MMEWN agpec, KaTo UHBECTUTOPBT M3PUYHO € MOCoYMn
npegnoyntTaHneTo cun aa nony4vyaBa MHdOpMaLMA NO ENEKTPOHHA noLla u aa He 4 nony4vyaBa Ha XxapTua.

e Ha MOBMIIHO YCTPOMCTBO, Ypes3 U3nosi3BaHe Ha MOGWUITHOTO NpunoxeHne Ha OucTpubyTopa, HanMyHo 3a
Android n iOS (OBBb Mob6arin), 3a nopbYku, M3MBbIHEHW B pE3yNnTaT OT CKIMKYEH Ype3 MobunHaTa annvkauus
Ha ducTtpubyTopa [oroBop 3a cucTteMaTUyHO MHBECTMpaHe (CucteMaTuyeH MHBECTULMOHEH nnaH - CUIM).

MnawaHeTo Ha 3asBEeHUTE 3a 3anucBaHe OANoBe ce M3BbpLUBA Ype3 6aHKOB NMpeBof, KaTo 3a Lenta ce u3BbpLuBar
cneaHuTe OencTBus:

lModaeaHe Ha nopbYka 6 oghuc Ha [Jucmpubymopa

Mpu nogaBaHe Ha NopbYka 3a 3anvMcBaHe Ha asanose B [Moadona (aeH , T) B knoH (rmwe) Ha QucTpmubyTopa B pamknTe
Ha paboTHOTO BpeMe C KnueHTn Ha [ucTpnbyTopa MHBECTUTOPBLT criedBa Aa Nnocouy pasnrnaliaTenHa cmetka npu
OucTtpnbyTtopa. AKO MHBECTUTOPBT HAMA pa3nnaiwiaTenHa cMeTka npy OuctpmubyTtopa, TakaBa Tpsabea oa 6bae oTkpuTta
3a Hero, KaTo B MPOTMBEH Crny4ai NOpbYKM 3a 3anMcBaHe He moraTt Aa 6baaTt npaBeHn npes ocduc Ha AucTtpubyTopa.

MoTeHumManHMTe MHBECTUTOPW B AsnoBe Ha [NoadoHaoBeTe crieqsa Aa umaT npeasua, Ye nopbuky 3a 3anncBaHe u
obpaTtHo uskynyeaHe Ha gsnose ot MoadgoHaoBeTe MoraT fa ce nogasaTt eanHcTBeHo npu ductpunbyTtopa, kato Ken
Bu Cu AM, pevictBawo ype3 KnoHa, He npeanara gpyr kaHan 3a 3anvcBaHe U obpaTHO U3KynyBaHe Ha AsinoBe OT
MoadoHaoseTe. Mopaan ToBa, NOTeHUMaNHUTE MHBECTUTOPU B AsnoBe Ha MNoadoHaoBeTe crieaBa ga MMaT BbB BCUYKN
crnyyau OTKpuTa pasnnaiwlatenHa cmetka npu Ouctpmbytopa, 3a ga moraT Aa nogaeaT NopbykM 3a 3anvcBaHe Ha
aanose ot NoadoHaoseTe.

Mo Tasn cmeTka MHBECTUTOPBLT MOXE Aa BHACS M TErnu Mapu no BCAKO Bpeme, OT BCeku oduc Ha OuctpmbyTtopa,
BKITOUYMTENHO Aa M3BbLPLUBA pasnnalaHis ¢ Hes. IHBECTUTOPBLT € ANbXKEH Aa OCUTYpU MO CMeTKaTa CU HanumyHOCT,
JocTaTb4yHa 3a M3NblHEHWe Ha nopbykata. CbbOpaHuTe cymu (MO EMUCUMOHHA CTOWHOCT) Ce HaTpynBeaT B crieuuarnHa
CcMeTKa, oTKpuTa npu Ouctpubytopa, oT KOATO B ChLUMS UMK Ha-KbCHO Ha crieaBalLmsa paboTeH OeH Te ce npeBexaat
B CbOoTBETHaTa cMeTka Ha [oadoHaa B [denosvTaps, Kato WMHBECTUTOPUTE AbIDKAT CbOTBETHM TaKCW CbrMacHo
Tapudpata Ha [ucTpmubyTopa (ako ca Hanuue Takuea).

Mopbyka moxe aga obae HanpaBeHa JIM4YHO OT MHBECTUTOPA UK OT yNbJIHOMOLLEHO OT Hero nuue (C'bOTBeTHO Heros
20



3aKOHEeH I'Ipe,D.CTaBVITeJ'I).

B mMomeHTa Ha nogaBaHe Ha nopbykaTa 3a 3anuceBaHe (geH ,T°), cpeacTBaTa, HeobGXxoAMMM 3a 3annallaHe Ha
€MUCUOHHaTa CTOMHOCT Ha 3anucBaHuTe asnoBe U 6aHkoBUTE Takcy Ha Ouctpubytopa (ako TakuBa ca ObMmKMMU), No
nocoyeHata cmeTka ce 6nokupat B nonsa Ha [MoadoHaa 4O MOMEHTa Ha M3NbMHEHWEe Ha Nopbykata (CbOTBETHO
CKItoYBaHe Ha caenkara). lNopbykaTa ce M3nbiHABa, 40 pa3Mepa Ha brokupaHaTa no cmeTkaTa cyMa, KaTo ce oTyeTaT
AbmkumnTe Ha OuctpubyTtopa 6aHKOBM Takcu (ako ca Hamuvue TakuBa), OCBEH KoraTo mojajeHata nopbuka e nopg
MUHUMAanHUAT pasMep Ha MHBECTULMATA.

MHBecTUTOpBT MOXE Aa nojage nopbyka 3a otka3 go 17:00 4. Ha cblmsa paboTeH geH (T.e. geH ,T°), cnen KoeTo
nopbykaTa 3a NoKynka cTaBa HeOTMeHsieMa, CbrnacHO AeNCTBaLLOTO 3aKOHOAATENCcTBO. 3a NopbYkK, NoAaAeHN cneq
17:00 u. Ha geH , T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegBawusa paboTteH aeH (aeH ,T+1%). Cnen ToBa,
nopbykaTa 3a 3anuceaHe Ha AsnoBe, ce cuMTa 3a HeoTMeHsieMa.

Cnep onpeaensiHe Ha eMUCUMOHHaTa CTOMHOCT 3a AAn oT AadeH MoadoHa, cMeTkaTta Ha MHBEeCTMTOpa, nodan nopbyka
3a 3anucBaHe (ako nopbykaTta e nogadeHa B oduc Ha OucTpuGyTopa), ce 3agbiikaBa ¢ pasMepa Ha 3asiBeHaTa B
nopbykaTa cyma, KOSITO ce pasfensl Ha LeHaTta, onpefeneHa 3a eauH asan ot To3u MoadoHa. AKo cpelly BHeceHaTa
cyma He Moxe fa Gbae u3gadeHo UsAno YMCIo AANoBe, UHBECTUTOPBLT MpuaobuBa M YacTUYeH Osn, kato GposT
3aKyneHu Aanose ce onpeaens ¢ TOYHOCT A0 YeTBbPTUA 3HaK Cred AeceTMYHaTa 3aneTas. AKO MHBECTUTOPBT € 3asBun
B nMopbukaTa, Yye xenae aa npuaobue Uano YKUCno Osrose, € Bb3MOXHO Aa MMa OCTaTbK OT BHECeHaTa cyma, KOWUTo ce
Bb3CTaAHOBABA B 3-OHEBEH CPOK OT AaTaTa Ha U3NbiIHeHWE Ha Nnopbykarta no cMeTkaTa Ha MHBECTUTOPA.

Mpu nogaBsaHe Ha NopbYka 3a 3anMCBaHe Ha ASNOBE MHBECTUTOPBLT MOXE Aa orpaHu4m 6pos Aanose, KOMTO xenae Aa
npngobue. B cnyyan ve 3asBeHaTa/npeBefeHaTta cyma fasa Bb3MOXHOCT 3a npugobreaHe Ha no-ronam 6pon ganose
OT NOCOYeHMsI B OrpaHMYeHneTo, NopbykaTa ce M3NbIHABa A0 pa3Mepa Ha OrpaHMYeHVeTo U ce npunara peabT 3a
BBb3CTaHOBSIBAHE Ha CyMMU.

MHBecTUTOPBLT MOXe Aa 3asiBK 1 MOco4Yn Bpor OAnoBe, KOUTO XXenae Aa 3akynu. B To3n cnyyaii, nocoyeHuTe asinose
ce yMHOXaBaT no nocrnegHarta o6sBeHa eMUCMOHHA CTOMHOCT 1 ce Bnoknpa OpueHTUPOBBbYHA Cyma, 3a U3MbITHEHNETO
Ha nopbykata. Cnep M3uncnsaBaHETO HA eMUCMOHHaTa CTOMHOCT, CAenkaTa ce U3NbIHABa CnpsMo 3asiBeHus Gpon
OsAnoBe, YMHOXEH MO eéMUCUOHHATa CTOMHOCT, KOATO € BanuaHa 3a JataTa Ha nogaBaHe Ha nopbykaTa 3a 3anuceaHe.
B cnyyain ye nsgaeaHeto (npopaxbata) Ha aanose B [oadoHa 6bae npeycTtaHOBEHO MO peda M NpuU yCcroBusATa,
onucann B HacTtoswwma MpocnekT, NOpbYKUTE 3a 3anucBaHe, KOMTO ca MOAafeHu crned nocnegHoto obsiBsiBaHe Ha
€eMMCMOHHaTa CTOMHOCT Npean HayanHaTta gaTa Ha Cpoka Ha BPEMEHHOTO CrvpaHe, He ce U3nbnHaBaT. 3anuceBaHeTo
Ha AsnoBe ce U3BbPLLUBA cref Bb30OHOBSABaHETO Ha n3aaBaHeTo (Mpogaxbarta) Ha ganose B [MNoadoHa, Ypes nogasaHe
Ha HOBa Nopb4ka No oNMcaHWs No-rope ped. ManbnHsiBaT ce camo NopbYKMTE 3a 3anvMCcCBaHe Ha AsiNoBe, NpeacTaBeHn
B CbOTBETCTBME C BCUYKM U3NCKBaHWS, ONMCaHW B TO3M pa3gen Ha lNpocnekTa.

Mpw nunca, HesicHOTa UN NPOTUBOPEYME MeXOY PEKBUSUTU Ha MopbykaTa U/unm HeoGXoaUMU NPUIOKEHUS KbM Hesl
UMK HecnaseaHe Ha HeoBXo4MMI YCIOBWS 3a 3aKkyrnyBaHe Ha asnose B MoadoHa, nopbykaTa 3a 3anvcBaHe ce cMATa
3a HeBanuaHa u He ce U3MbIHABA.

MuHUManHuAT pasmep Ha UHBecTUUMsSTa 3a NpuaobusaHe Ha asanose B [NoadoHa B nesa e 10 (geceT) neea, pasgeneH
Ha eMucuoHHaTa CTOMHOCT Ha eaunH gqan. MuHuManHuarT pa3sMep Ha UHBeCTUUMATa 3a npm,qo6v|BaHe Ha aqanose OT
MoadoHa B eBpo e 10 (OeceT) eBpo, pasgeneH Ha eMUCMoHHaTa CTOMHOCT Ha eauH asn. MHBecTUTopbT nonyvasa
NoTBbPXAEHWe 3a caenkata npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha NbpBUsi paboTeH OeH, credsalll
M3MbITHEHMETO Ha MopbYkaTa, 3a KOETO Ce Mpunara peabT, NPUMOXUM 3a NOTBbPXKAaBaHe Ha M3MbITHEHN NOPBYKM 3a
eMuThpaHe Ha OsrnoBe.

OcBeH npu cknioyBaHe Ha [loroBop 3a cucTtemMaTuyHO uHBectTupaHe (CuctemaTvydeH MHBeCTUUMOHeH nnaH - CUM)
(mons, BMX cnegBallarta noacekums 3a nosede AeTannm), MHBECTUTOPUTE MoraT Aa nogaBaT NopbykM CaMmo B odhucu
Ha ductpubyTopa.

Cucmemamuy4yHU UH8ECMUUUOHHU rjiaHoee

OunctpnbyTopbT MOXE Oa CKI4YBa C MHBECTUTOPU u3anyeckn nvua n [OoroBop 3a CUCTEMATUYHO MHBECTMpaHe
(CuctemaTnyeH uHBectuumoHeH nnaH - CUI), no cunata Ha KOWTO NEpPUMOAMYHO Ce W3MbIHSBAT, Ha u3bpaHu oT
WHBECTMTOpPA AaTu, NOPBbYKM 3a 3anucBaHe Ha AAnoBe, emuTMpaHn oT aageH Moadowg, Mpu cknoyBaHe Ha Jorosop
3a CUI, nHBecTUTOpBbT MOXE Aa m3bepe oa npaByM MECEeYHU BHOCKM. TOM MOXe CbLLO [a NOCoYM pasfiuyHu AaTtu 3a
CbOTBETHWTE BHOCKM. Hanpumep uHBecTUTOpBT M3bMpa Oa npaBu napuyHa BHocka B [loadoHd C meceyvHa
NeproanMYHOCT Ha 25-0 Yyncno oT Mecela. VIHBECTUTOPBT MOXe CbLUO Aa u3bupa pasnuyHu CMeTku, OT KomTo Aa 6baat
CbOMpaHn BHOCKMTE.

Mpwu ckntouBaHe Ha [Jorosop 3a CUIM, MHBeCTUTOP®LT Ce 3aabiihkaBa Aa MMa OTKpUTa NoHe efHa pasnnaliaTtenHa cMeTka
npu OuctpmnbyTtopa 1 oa ocurypu no cMeTtkaTa/ute cu usbpaHaTa OT Hero cyma/u 3a UHBECTMpaHe, Ha NnocoyeHaTta B
Horoeopa 3a CUIM pgata/m n HanuyHocTTa/MTe Aa Obae/aT no cmeTkaTa/Mte My, A0 U3NBbIHEHME Ha MOpbYKaTa.
CwmeTkaTa/uTe Ha KnMeHTa ce 6nokupalT B AeHs Ha NOA4aBaHe Ha NMopbykaTta U ce 3abikaBa/T Ha crnedBalumsi paboTeH
[€EH, crep KaTto MMa M3vncreHa eMUCUOHHA CTOMHOCT. MNMopbykaTa/mte 3a nokynka no forosop 3a CUIM ce reHepupalt
aBTOMAaTMYHO Ha NOCOYEHMs OT MHBECTUTOPA AeH/HM 3a MHBECTUPaHe, C KoeTo NnopbykaTa/ute ce cuMTa 3a nogageHa/u.
B cnyyauTe, npu kouto n3bpaH OT MHBECTUTOPA NEpWOL Ha UHBECTUMPaHE CbBMNaga ¢ HepaboTeH AeH, nopbykaTa/ute
ce reHepupa/T, CbOTBETHO Ce cYMTa/T 3a NojafeHa/u Ha NbpBuUs cnefgall paboTeH AeH. B cnyyan ye nHBeCTUTOPBLT
He e ocurypun AoctaTb4yHO cpefcTBa No CMeTkaTa/uTe cu B AeHsl, u3bpaH 3a MHBECTMpaHe, NnopbykaTta ce cymTa 3a
HeBanvaHa, KaTto ce aHynMpa aBTOMaTM4HO OT CUCTEMATa U Ce NpPeMMHaBa KbM crieaBallvs nepuos Ha NHBecTUpaHe
(T.€. MHBECTUTOPBLT NPOMNyCcKa BHOCKaTa CU U TS HE Ce MPEeXBbPIIS KbM CriefBallms Nepuoa Ha MHBecTupaHe). AKko B
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npoabixeHne Ha 3 (Tpu) NopegHW nepvoda UHBECTUTOPBLT HE € OCMrypun no cmetkarta/ute cu nsbpaHaTa cyma 3a
uHsectupaHe, fJorosopsT 3a CUI ce npekpaTsiBa aBTOMaTUYHO.

WHBecTutopmte morat Ada ckntousat JoroBopu 3a CUIM cbllo Taka Ype3 MOOGWUIMHM YyCTPOMCTBaA Ype3 M3MNon3BaHe Ha
MOBUNHOTO npunoxeHue Ha Ouctpmbytopa, HannyHo 3a Android n iOS (OBB Mob6awn). 3a Tasu uen UHBeCTUTOpbLT
crnefga fa uma npeau ToBa cknodeH [JoroBop 3a enekTpoHHo GaHkvpaHe ¢ OucTpubytopa. Cbe ckniovBaHe Ha
cboTBeTHUA Jorosop 3a CUI ypes mobunHoTo npunoxeHve Ha Oductpubytopa, MHBECTUTOPBT AaBa CBOETO Chrracue
pasnnawiatenHaTta/mte My cMeTka/v, mocoyeHa/m oT Hero, Aa 6bae/aT gebuTmpaHa/m cbC cymuTe, M3UCKBaHU 3a
N3MbJIHEHME Ha NOPBYKMTE MO cktoveHnst [lorosop 3a CUI.

MWHUManHWUAT pa3mep Ha MHBECTULMSATA NpU 3akynyBaHe Ha Asnose oT [MoadoHa B neBa 3a NOpbYKUTE, U3MbIHABAHN
Ha 6asaTa Ha ckntoveH [lorosop 3a CUMM, e B paamep Ha 10 (geceT) nesa. MMHMManHuST pa3mvep Ha MHBecTULMATa Npu
3akynyBaHe Ha ganose oT NoadoHa B eBpo 3a Nopbykute, M3NbNHABaHM Ha 6a3aTa Ha ckntoveH [Jorosop 3a CUMM, e B
pa3mep Ha 10 (geceT) eBpo.

Heob6xodumu AoKyMeHmMu, Koumo uHeecmumopbm npedcmaes npu nodasaHe Ha NOpbYKa 3a
gsinoege 6 [NodghoHa. Jleeumumayusi. [(pedcmasumernicmeo.

JlertumaumaTa Ha WHBECTUTOpa Ce M3BbpLUBA NPW YCMoOBMATa 3a perucrpaums n maeHTUdUKaums Ha KveHTU
CblMacHO BBLTPELHO HOPMATUBHUTE [OKYMEHTW, pernameHTvpalim uaeHTudmkaumsata v BepudmkaumaTa Ha
CaMONMYHOCTTa Ha KNneHTa 1 obLmTe ycnosus 3a nnatexHu ycnyrn Ha AuctpubyTtopa (,06wm yenosusa“). O6wmre
ycnosust Morat fa 6baaT HaMepeHn Ha MHTEPHET cTpaHuuaTa Ha OuctpubyTopa - www.ubb.bg, B cekumarta ,Tapudum
n O0wwn ycnosus®.

[TbpeoHayvasriHoO 3arnuceaHe

Cnep nonyyaBaHe Ha pa3pelueHne oT KOH 3a opraHuavpaHe u ynpaeneHune Ha ®oHga vyaawp u Moadonaosete, Kei
Bu Cn AM upe3 [uctpubyTopa LWe cTapTvpa npoueaypa No MbpBOHA4yanHo 3anvcBaHe (,,lMbpBoHavyanHoTo
3anucBaHe") 3a 3anucBaHe Ha asinose B [loadoHaoseTe. B pamkmTe Ha MNbpBOHAYanHOTO 3anvcBaHe ASAroBeTe B
MoadoHaoBeTe We 6GbAAT NpeanaraHy 3a 3anucBaHe Nno TsiXxHaTa HOMUHanHa CTOMHOCT (,,LleHa npu nbpBOHa4anHo
3anuceaHe”), T.e. 10 nesa 3a lMoadoHaosete B nesa n 10 espo 3a [loadoHposete B eBpo. B pamkuTe Ha
MbpBOHAYanHoOTO 3anucBaHe, Nnpeasua Toea, Ye doHaa yagbp v NoadgoHaoBeTe Bee oue He pa3BmBaT 4ENHOCT, HAMA
ha 6bae nsumcnseaHa u nybnukysaHa HCA, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO U3KynyBaHe Ha OSNoBeTe B
MoadoHaoseTe.

MbpBoHavanHoTO 3anucBaHe LWe 3anoyHe B 9:304. 6bmrapcko Bpeme Ha pAdeHs (,[lata Ha 3anoyBaHe Ha
NbpBOHaYanHoOToO 3anucBaHe®), nocoyeH B CboOLLEHNETO 3a MbPBOHAYaNHOTO 3anucBaHe, KakTo e AeduHMpaHo no-
[ony, HO He Mo-paHo OT MbpBUA paboTeH AeH cnea n3TnyaHe Ha cegem AHu cnepd nybnukyeBaHe Ha CbhobLlieHneTo 3a
MbpBOHaYanHo 3anvceaHe, v we 3asbplumn B 17.304. 6bNrapcko Bpeme Ha NbpBusA paboTeH AeH crief U3TuyaHeTo Ha
OBa Meceua (B KOUTO ce BKIOYBa U [laTaTa Ha 3anovBaHe Ha MbpBOHAYanHOTO 3anvcBaHe) cned [latara Ha 3anovBaHe
Ha MbpBOHAYanHOTO 3anuceaHe (,,Jlata Ha 3aBbpLUBaHe Ha NbpPBOHAYarHOTO 3anucBaHe). Bcuukn nHeBectTuTOpn
morat Aa nogagaT Heo6BBbP3BaLLO 3asBreHNe 3a UHTepec 3a 3annceBaHe Ha asnose B n3bpaHus/vte MNogdoHa/ose ot
[JaTaTta Ha 3anoyBaHe Ha MbpPBOHAYaNHOTO 3anucBaHe Ao [laTata Ha 3aBbpLlUBaHE Ha MbPBOHAYaNHOTO 3anvMcBaHe
(,,Mepuon Ha NbpBOHa4YanHoO 3anucBaHe").

MbpBOHavanHoTO 3anucBaHe LWe Obae nybnmyHo obsBeHO Ype3 CbOOLieHMEe 3a MbpPBOHAYanHOTO 3anvcBaHe
(,CboOweHne 3a nbpBOHaYanHO 3anucBaHe®), koeTo we 6bae nybnukyBaHo Ha yebcanta Ha KnoHa
(www.ubbam.bg) n Ha yebcanta Ha Ouctpubytopa (www.ubb.bg (YnpasneHue Ha akmusu)) noHe cegem oHW npeau
[artata Ha 3ano4BaHe Ha MbpBOHa4anHoTo 3anucBaHe. CbOOLLIEHNETO 3a MbpBOHAYanHO 3anuMcBaHe LWe CbAbpxka
HeobxogMmaTta wuHgpopmaumss 3a [MTbpBOHAYanHOTO 3anucBaHe, MO OTHOWweHMe Ha [lepyoga Ha NbpBOHAYanHoO
3anvcBaHe 1 HeobxoaMMWTE M3NCKBAHUS, KOMTO cregBa Aa ObaaTt cnaseHu OT NoTeHuManHuTe MHBECTUTOpHM, 3a Aa
sanuwat ganose B n3bpanusa/vte MoadoHa/ose n ga sannatat TaxHata LieHa npu nbpBoHayanHo 3anuceaHe. To3su
MpocnekT cblo Wwe 6bae nybnukysaH 3aefHo cbC CboOLLEHNeTO 3a NbpBOHAYanHoO 3anucBaHe Ha Noco4YeHuTe Mo-
rope yebcantoBe Ha KnoHa u [uctpnbyTopa.

WHBecTUTOpMTE LWEe cregBa ga noanvwart HeobGXxogumuTe OOroBopw, Aa nodagaT HeobBbp3Ballo 3asiBieHue 3a
WHTEpeC 3a 3anucBaHe Ha ganose B udbpan/u Moadgora/oBe npu OuctpubyTopa n aa npenocTaBaT HeobxooumuTe
I/I,EI,eHTI/ICbI/IKaLLMOHHM OOKYMEHTU, KaKTO Ca NoCoYeHn B OCTaHanuTe noacekunn Ha tasm cekuma.

B pamkuTe Ha NMepuoga Ha MbpBOHAYANHO 3anUCcBaHe HsMa Aa ce Npuemar ApYry NOPbYKM 3a 3anncBaHe Ha OANOoBE B
MoadonaoseTe.

LleHaTta npu nbpBOHaYanHo 3anucBaHe crefBa Ada ce 3annatum Ha nbpBus paboTeH AeH cneppaw, [artata Ha
3aBbplUBaHe Ha MbpBOHA4anHoTo 3anuceaHe (0o 17:304. 6bnrapcko Bpeme) (“KpalHusa cpok 3a 3annawjaHe Ha
ueHaTa nNpyM NMbpBOHa4YanHoO 3anucBaHe“) no HabupatenHa GaHKOBa cMeTka, OTKpPUTA Ha MMETO Ha M3bpaHus
Moadona npu [enosutaps, kosATo we 6bae nocoyeHa B CbOOLLEHNETO 3a MbpPBOHAYANHO 3anncBaHe.

WNHBecTuTOpUTE, NOAANM HeOGBbLP3BALLYM 3asBIIeHUs 3a MHTEPEC 3a 3anuceaHe Ha asnose B U3bpax/v MoadoHa/ose,
e umaTt npaeoTO Aa MM OTTErnAT 4O u3TudaHe Ha [lepvoga Ha nbpBOHaYanHo 3anuceaHe, 6e3 pasxogu 3a
MHBECTUTOPA.

B 17.304. 6bnrapcko BpeMe Ha [latata Ha 3aBbplUBaHe Ha MbpPBOHAYarHOTO 3anvMcBaHe nogageHnTe HeobBbP3BaLM
3asBMeHNs 3a UHTepec 3a 3anvcBaHe Ha Asnose B u3bpaHusa/ute MogdoHa/oBe, ako He ca oTTerneHu, e 6baar
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CYMTaHU 3a NOPbYKM 3a 3anncBaHe BbB BPb3Ka C AANOBETE BbB nOD,(bOH,D,/OBeTe, noco4yeHn B T4X, U UHBECTUTOpUTE
e cneaBa Aa 3annatar Ll,eHaTa npun nbpBOHa4YallHO 3anncBaHe BbB Bpb3Ka CbC 3anncBaHUTeE AOdA5l0Be B
nOﬂ,(*)OH,D,a/OBeTe 00 HacTblNBaHe Ha KpaﬁHI/Iﬂ CpPOK 3a 3annaillaHe Ha LeHaTa Npu NbpBOHAa4YalHO 3anmceaHe.

Bcuyku nogageHn nopbyky 3a 3anucBaHe, BbB Bpb3aka ¢ komTo LleHaTa npu nbpBoHaYyanHo 3anMcBaHe BbB Bpb3ka CbC
3anvcBaHuTe ganoee B [NoadoHaa/oBeTe e nnaTeHa 40 HacTbnBaHe Ha KpaiHus cpok 3a 3annallaHe Ha ueHaTa npu
MbpBOHAYanHo 3anvceaxe, We 6baat yaosnetsopexu ot Kei b Cn AM Ha cnepgalumsi paboTeH ieH crieq HacTbnBaHe
Ha KpaiHusi cpok 3a 3annaljaHe Ha LieHaTa npu mbpBOHaYanHo 3anvMceaHe, asnoseTe B u3bpanuTe MoadoHaose Lie
Ce cymTaT 3a 3anncaHu OoT CbOTBETHUTE MHBECTUTOPU U aanoseTe B [MoadoHaoBeTe We 6baaTt nsgageHn Ha UMeTo Ha
KOHKpeTHUTe uHBecTUTOpU. Cnen yAoBneTBOPSIBAHETO Ha MOPbLYKATE 3a 3anucBaHe M M3haBaHeTO Ha ASAMOoBETE B
MoadoHaoBeTE HA MMETO Ha CLOTBETHUTE MHBECTUTOPM, 3annaTeHaTa oT MHBecTUTopuTe LleHa npu nbpBoHa4anHo
3anuceaHe Lie 6bae nHBecTupaHa ot MoadoHaoBETE B CHOTBETCTBUE C TEXHUTE MHBECTULIMOHHU MONUTUKM.

MbpBOHaAYanNHOTO 3anMcBaHe e ce cyMTa 3a YCMneLwHo, Mo OTHOoWeHue Ha cboTBeTeH lMoadoHa, ako ca nogaaeHu
HeoOBbp3BaLLM 3asIBNIEHNS 3a MHTEPEC 3a 3anMcBaHe Ha gsanose oT To3n MoadoHa B pa3mep noHe Ha 100 000 eBpo
(cto xvnagm eepo), 3a MNoadoHaoBeTe B eBpo, CbOTBETHO B pa3mep Ha 200 000 neBa (gBecta xunsgu nesa), 3a
MondoHaoBeTe B neea, kaTo [MbpBOHAYanHOTO 3anMUCBaHe Le Ce cYMTa 3a YCMELIHO MO OTHOLUEHWE Ha BCUYKM
MondoHaose (T.e. 3a uenua PoHa Yagbp), ako ObAAT NogadeHN HeoOBBLP3BALUM 3ASBEHWS 3a MHTEPEC 3a MoHe
10 000 000 eBpo (aeceT MunmMoHa eBpo) BbB Bcuyku MNMoadoHaoBe, kato no oTHoLeHne Ha MNoadoHaoseTe B nesa e
ce B3ema npeasua eBpoBaTa PaBHOCTOMHOCT Ha 3asBEHUTE 3a WHBECTMpaHe CpeacTBa, CbrMacHO nodafeHuTe
Heob6BBLP3BaLLY 3asBMNEHNS 3a MHTEPEC, CbrnacHo duKeuHra Ha bbnrapckaTta HapogHa 6aHka.

B cny4yan ye MNbpBOHaAYanHOTO 3anMCBaHe He € YCMneLIHO, CbINacHO KpUTepunTe, MOCOYEHN B NPeaxoaHusa naparpad,
Ken B Cn AM moxe aa B3eme pelleHne Aa He NpoabimkM CbC CTapTUpaHeTo Ha cboTBeTHUsA/UTe MoadoHa/oBe u aa
OTKaXke M3MbIIHEHVE Ha BCUYKW HanpaBeHn OT UHBECTUTOPUTE HeOOBBP3BALLYM 3asBMeHNs 3a UHTepec, 6e3 pas3xoam 3a
Te3u uHBecTuTopu. ToBa peLueHue we 6bae nybnmyHo obsieHo Ha yebcarita Ha KnoHa (www.ubbam.bg) v Ha yebcaiita
Ha OucTtpubyTopa (www.ubb.bg (YripaeneHue Ha akmusu)), kaTo u Wwe 6bOaT BHECEHN CbOTBETHU KOPEKLUM B TO3M
MpocnekT n npaBunaTa u octaHanuTe 4OKyMeHTV Ha ®oHaa Yagbp.

B ponbnHeHne, Ken bu Cu AM we vma npaBo fa yabmku NMNepuoga Ha NbpBOHAYanHoO 3anncBaHe C He MoBeye oT
AsageceT paboTHW OHK, Npean HacTbrnBaHeTo Ha [lataTa Ha 3aBbplUBaHe Ha MbPBOHAYANHOTO 3anuceaHe. B To3m
cnyyan Ken bu Cn AM we ysegommn HagnexHo KOH, Ouctpubytopa n lenosuTtaps 3a yabmxasaHeTo Ha lMepunopa Ha
MbpBOHaYanHo 3anvceaHe U e nybnukyea cboblyeHve 3a yabmkaBaHeTo Ha yebcanTta Ha KnoHa n Ha yebcanita Ha
OuncTtpnbyTopa, nocoveHun no-rope.

Cnep npuvknioyBaHe Ha lMepuoda Ha MbpBOHAYasIHO 3anucBaHe, M34aBaHeTo U OBPaTHOTO M3KyNyBaHe Ha AsnoBe B
MoadoHaoBeTe Lie ce OCbLUEeCTBABA B CbLOTBETCTBME C MpaBunarta, NMocoyYeHn B ocTaHanuTe MoACeKLMM OT Tasu
ceKums.

lNTodaeaHe Ha rnopbvYKa rnnpu HacneodsigaHe Mo 3aKoH

Mopbuka 3a 06paTHO U3KyrNyBaHe Ha (PUHAHCOBM MHCTPYMEHTU, NoAadeHa OT HacneagHULM No 3aKoH He Moxe Aa 6bae
npueTa, Npeau NPexBbPrSHETO Ha (PMHAHCOBUTE MHCTPYMEHTM NO NOACMETKA Ha CbOTBETHUTE NWLA — HaAcNeaHUUM
npu perucTpaunoHeH areHT. Crnes npexsbprsiHe Ha MHAHCOBUTE UHCTPYMEHTM MO NOACMETKA Ha NULE — HAaCNeaHuK,
CbLUMAT NpuaobrBa BCMYKM NpaBa/3agbiiKeHns Ha CBOS HacnedogaTen CnpsiMo Te3n UHCTPYMEHTW.

lNTodaeaHe Ha nopbYKa npu HacnedsigaHe o 3aseuwjaHue

I'Iopqua 3a 06paTHO N3KynyBaHe Ha d)VIHaHCOBVI MHCTPYMEHTU NogageHa OT HacneaHuum no 3aBellaHne He MOoXe Oa
obae npueta, npegn npexBbpridAHETO Ha Cbl/IHaHCOBI/ITe WHCTPYMEHTNU NO noACMeTKa Ha CbOTBEeTHUTEe nuua —
HacneaHuun npu permcTpaunoHeH areHT. Cnen npexsbpridHe Ha CpVIHaHCOBI/ITe MHCTPYMEHTN NO NoACMeTKa Ha nuue
— HacnegHuk, CblnAT npvuqo6v|Ba BCUYKMN npaaa/sanbnx(eHm;l Ha CBOA Hacnepopartesn cnpamMmo Te3n UHCTPYMEHTU.

3abenexku

1. Korato pencTBalloTO 3aKOHOOATENCTBO MpeaBWXKAa [OOMbIHUTENHW W3UCKBAHUS 3@ nerutumauus U
npeacTaBuUTENCTBO, TE Ce U3MbMHABAT OT YNpaBnsABaLwoTo ApYXecTBO u [iuctpnbyTopa npn AeNHOCTTa No eMnTupaHe
(npopaxba) n obpaTHO mM3KynyBaHe Ha Asnose Ha [loadoHa, He3aBUCMMO Ye He ca U3PUYHO MOCOYEHW B Tesn
npoueaypu.

2. Mpu caenkMTe M NnawaHusiTa 3a MOKynka Ha AsnoBe Mexay CbOTBeTHWs [oAdoHA M YyxOecTpaHHM nuua-
MHBECTUTOPU ce cnaseaT ocobeHWTe npasBuna Ha BanyTHua 3akoH, 3akoHa 3a AaHbUMTE BbpXy OOXOAUTE Ha
dusnyecknTe nuua, 3akoHa 3a KOprnopaTUBHO NOAOXOAHO obnaraHe M 3akoHa 3a HacbpyaBaHe Ha MHBECTULMUTE, U
[p. OTHaCALLM Ce [0 Te3u nuua.

lMpaeuna 3a o6pamHoO u3KynyeaHe Ha 9dsizioge

MHBECTUTOPBLT MMa NpaBo Aa nogaze nopbyka 3a 06paTHO U3KyNyBaHe 3a BCUYKM UIU YacT OT NpUTEXaBaHUTE OT HEro
asinoee. Ako npuv noJaBaHe Ha MopbykaTa 3a o6paTHO M3KynyBaHe € BUAHO, Ye cren U3MbIHEHUETO M ocTaHanuTe
OsanoBe B cangoto Ha MHBeCTMTOpa Guxa ounu no-manko ot 1 (eawH) 6pon asinose Ha lMoadoHaa, nopbykaTa 3a
obpaTHO u3KyrnyBaHe criedBa Aa Obae nogadeHa 3a BCUYKM MpUTEXaBaHW OAMOBE U MHBECTUTOPBLT Aa 3aHynu
napTugaTa cu. Tasu nopbyka Ce W3MbIHSABA, CaMO ako ASNIOBETE CE CbXpaHsBaT MO KIMEHTCKa noacMeTka Ha
MHBECTUTOpPA KbM CMeTKa (pernctbp) Ha AductpubyTtopa B ,LleHTpaneH genosutap® AL B cnyyan ye gsnoBeTe ce
CbXpaHsiBaT MO KIMMEHTCKa MoAcMeTka Ha WHBECTUTOpa KbM CMeTKa Ha WHBECTUMLMOHEH MocpedHuk, obpaTHO
M3KynyBaHe ce M3BbPLUBA CaMo Crief NPeXBbPIISHETO HA TE3U AANOBE NO KMMEHTCKA NOACMETKa Ha UHBECTUTOPA KbM
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cmeTka Ha [luctpubyTopa B ,LieHTpaneH aenoautap” AL

O6paTtHoTO U3kynyBaHe Ha asnose B MoadoHa ce ocbluecTBsBa Ype3 nogaBaHe Ha NMCMEHa Nopbyka OT 3asBUTENs
(nputexaten Ha ganose B [lMoadoHaa, YMbHOMOLEHO OT HEro Nuue WNW 3akoHHWMS My npegctaBuTen) Ao
OucTtpnbyTtopa. MNopbykaTta ce nogaBa Ha MecTaTa 3a npogaxba n obpaTHO M3KynyBaHe Ha asnose B [loadoHaoseTe.

MNMucMeHaTa nopbyka TpsbBa da Gbae npuapy)KeHa C OOMbIHWUTENHU HEeoBXOAUMM LOKYMEHTU (MPUIIOXKEHUS),
NPUNOXeHN KbM Hesl. CbC 3asBEHMETO 3a 0OpPaTHO M3KyNyBaHe MHBECTUTOPBLT MOXe Aa noucka Gpol unu cyma 3a
obpaTHO M3KynyBaHe.

Cnepf onpefensHeTo Ha LeHaTa 3a obpaTHO u3kynyBaHe Ha efuH asn B MoadoHa, korato MHBECTUTOPBT € 3asiBun
Opon ganoee 3a obpaTHO u3kynysaHe, 6poAT OANoBe 3asBeH B NopbykaTa ce YMHOXaBa no Tasu CTOMHOCT M cymaTa
ce npeBexaa Nno cMeTka Ha MHBECTUTOPA, NocoveHa B nopbykaTa. KoraTto MHBECTUTOPBLT € Moco4un cyma, To TS ce
pasgens Ha ueHaTa 3a obpaTHO M3KynyBaHe, OnoBecTeHa W BanvMaHa 3a Han-6nmnskus AeH, 40 AeHs Ha nodaBaHe Ha
nopbykaTa 1 No TO3U HauMH ce onpeaesnsi OpUeHTUPOBBLYHUSAT Bpolt AsinoBe, KOMTO crneaga Aa 6baaTt U3kyneHu, 3a aa
ce yAOBMEeTBOPY cymaTa Ha nopbykaTa. Tesu ganose ce 6rokvpar.

Cnen onpepgendaHe Ha LeHaTa 3a O6paTHO M3KynyBaHe Ha eauH Odan B MoadoHa, nocovyeHaTa B nopbykaTa Cyma ce
pasgens Ha TasuM CTOMHOCT W ce onpegens 6pOF|T OsanoBe, KouTO cnegsa ga o6baar N3KyMNneHun, 3a TOYHOTO
yooBneTBoOpsABaHE Ha NoCo4YeHaTa OT KIneHTa cyma.

Mopbukata 3a obpaTHO u3KynyBaHe Ha asnoBe Ha [loadoHaa ce manbnHABa B cpok Ao 10 AHM oT gaTtata Ha
nogaBaHeTo .

VHBECTUTOPBT MOXe Aa nogage nopbyka 3a otkas oo 17:00 4. Ha cbLims paboTeH aeH (aeH , T°), crnen koeTo nopbykaTa
3a obpaTHO M3KynyBaHe CTaBa HEOTMEHSIEMa, CbIMACHO A4EeNCTBALLOTO 3aKkoHOAAaTeNcTBO. 3a NOPBbYKM, NO4AAEHN cnea
17:00 4. Ha peH , T*, NopbYKM 3a oTKa3 ce npuemat o 17:00 4. Ha cnegBawwmsa paboTteH aeH (geH ,T+1%). Cnepn ToBa
nopbykaTa 3a 06paTHO U3KynyBaHe ce cHMTa 3a HEOTMEHSIEMA.

B cnyyan ye obpaTHOTO M3kynyBaHe Ha Aganose B [loadoHa 6bAe BpeMeHHO CnpsiHO MO peda M Mpw ycrnosuATa,
onMcaHu B 3aKOHOAATENCTBOTO U HacToswWwms MNMpocnekT, TopbykuTe 3a 06paTHO U3KynyBaHe, KOMTO ca NoAaAeHN crnej
nocrnegHoTo 06siBABaHe Ha LieHa Ha obpaTHO M3KynyBaHe Npeam HayanHaTta gaTta Ha Cpoka Ha BPEMEHHOTO CrvpaHe,
He ce n3nbnHasaT. O6paTHOTO M3KynyBaHe Ha OAMNOBE Ce U3BBbpLUBA cried Bb30OHOBSABaHETO Ha 06PaTHOTO U3KynyBaHe
Ha ganose B NoadoHa, Ypes nogaBaHe Ha HOBa MOPBbYKa NO ONUCaHWsA No-rope pes.

Camo nopbykmTe 3a obpaTHO n3kynyBaHe Ha gsanose B [loadoHa, KOUTO ca NpeAcTaBeHn B CbOTBETCTBUE C BCUYKM
M3NCKBaHWs, onucaHu B TO3W pasgen Ha [pocnekta, noanexart Ha wuanbnHeHue. pu nunca, HeAcHOTa wunm
NpoTMBOpEYnE Mexay PeKBU3nTK Ha nopbykaTa 3a obpaTHO M3KynyBaHe Ha asinose B [MoadoHa u/vnm Heobxoammu
NPUINOXEHNSI KbM Hesl, MopbyKaTa ce cMsiTa 3a HeBanuaHa v He ce U3nbIHsBa. MNopbykaTa ce cunTa 3a U3NbHEHA KbM
MOMEHTa Ha pernctpaumsa Ha caenkata B ,LleHTpaneH genosutap® AL.

MHBeCcTUTOPBLT NomnyvaBa NOTBbPXAEHUE Ha TPaH3aKUUsiTa Bb3MOXHO Hai-CKOPO, HO HE NMO-KbCHO OT Kpasi Ha MbpBUS
paboTeH AeH, cnep U3nbIIHEHNE Ha MOpbYKaTa, 3a KOATO Ce npunara npoueaypara, Nnpunoxuma 3a noTBbpXXaaBaHe Ha
M3MbIHEHW NOPBYKM 3a 06paTHO M3KynyBaHe Ha aanose. B cnyyan 4e Ha uHBecTMTOpa € usgaaeH yaoctoBeputeneH
OOKYMEHT 3a AAnoBeTe, NpuTexaBaHW OT Hero B CbOTBeTHWMS [loadoHa, Ton ro mpepocTaBs (B opuruHan) kato
NPUINOXEHNE KbM ropeonncaHnTe JOKYMEHTH.

Heob6xodumu dokymeHmu, Koumo uHeecmumopbm npedcmassi nNpu nodasaHe Ha NMNOopPbYkKa 3a
obpamHo u3kynyeaHe Ha 0si1ioee 8 [TodghoHO

Mpu nogaBaHe Ha nMopbyka 3a OTKa3 ce NPeAcTaBAT eAMHCTBEHO AOKYMEHTM 3a npouedypaTa 3a nerutMauus u
NpeacTaBUTENCTBO, KOUTO YOOCTOBEPSABAT, Ye NMLETO MMa NpaBo Aa Harnpasum nopbykaTa. Mopbyka 3a oTka3s ce noaasa
OT KIIMEHTA, KaTo 3a4bIKUTENTHO Ce NMocoYBa OCHOBAHWETO 3a OTKasa.

AKO nopbyKaTa ce npaBu OT MMETO Ha YyXXOECTPaHHO NULIE U B HEsl € MOCOYEHO, Ye TO Le MOoN3Ba crneuunaneH gaHbyeH
PEXUM Ha MbIHO UMK YacTUYHO 0cBOGOXaaBaHe OT AaHbK Mo crnoroaba 3a n3bareaHe Ha ABOVHOTO AaHbYHO obnaraHe,
ce mpunaraTt BCUYKM OOKYMEHTU, U3NCKBAHW OT ObNrapckoTo 3aKOHOAATESICTBO 3a JoKasBaHe Ha Te3n OCHOBaHUs,
BKMIOYMTENIHO OeKknapauus 3a pasMepa Ha MomoXuTenHata pasnuka Mmexay oTyeTHaTa CTOMHOCT Ha asrnoserte,
npegmeT Ha 0BpPaTHOTO M3KyMyBaHe, M LieHaTa Ha 0BpaTHOTO M3KynyBaHe. AKO YyXOECTpaHHO Nuue He NpeacTasu
HeobxoOVMMUTE IOKYMEHTY 3a JoKa3BaHe Ha OCHOBaHUA 3a NpunaraHe Ha CbOoTBeTHa cnoroaba 3a nsbsirsaHe Ha ABOVHO
JaHbyHO obnaraHe unv geknapauusa no npeaxoaHus absau, nopbykata 3a obpaTHO M3KynyBaHe e BanuaHa, HoO ce
M3MbITHABA NPW Cria3BaHe Ha 06LLMS JaHbYeH PEeXnM, NPeaBUaeH 3a YyXOeCTpaHHU nuua.

Ped 3a npexebpisisiHe Ha Osinose e [M1oOghoHO om kKnueHmMcka nodcmMemka, eodeHa npu
UHBeCMUUUOHEH MOCPeOHUK MO KJIueHmcka nodcmemeka, eodeHa npu Qucmpubymopa u
obpamHo. EOHoepemeHHa npodax6a Ha dsinoee om [MoAghoHO u 3aKynyeaHe Ha Osizioee 8 Opye
ModgoHA unu Opyza kKonekmueHa UHEeCMUUUOHHa cxema, ynpaesisieaHa om KnoHa, u
obpamHo

MHBeCTUTOP®LT, HEroB NpeacTaBvTEN UMK MbIIHOMOLLIHUK nNogasa B oduc Ha Ouctpubytopa, onpeaerneH kaTo ,MACTO
3a npogaxba“, nopbyka 0o OuctpubyTopa 3a NpexBbpristHe Ha CbOTBETHUTE OANOBE B MOACMETKA, OTKpUTa npw
MHBECTMLMOHEH NocpeaHuK. 3a Tasu uen ce nNpeacTaBsaT AOKYMEHTU OTHOCHO Nerntumaumsata n npeacTaBuTerncTeoTo.
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Camo NOPBYKU, KOUTO Ca nNoganeHn B CbOTBETCTBME C BCUYKN U3UCKBAHUA, ONUCaHM B TO3U pasfgen Ha I'IpocneKTa,
noanexat Ha n3nbriHeHune.

Mpu nunca, HesicHOTa WNW MNPOTMBOPEYME MeXAy OAaHHWTE B PEKBUM3UTUTE Ha Mnopbykata W/unu HeoGxogumu
MPUMNOXEHNSA KbM HESl, KaKTO U B Cy4ait Ye OT NpedocTaBeHnTe JOKYMEHTH € BUAHO, Ye e Hanuue nopok npv B3eMaHeTo
Ha KOpMopaTWBHO pelleHve, B NpeAcTaBuUTenHata BrnacT WM B ApYro HeobXxoauMo YCroBue 3a pasnopexaaHe C
JArnoBeTe, nopbykata ce cyuTa 3a HeBanuaHa W He MOANEXW Ha M3MbIHeHWe. AKO MMa TeXHUYECKU UMK Opyrv
0BEKTVBHM NPUYMHU, NOPBbYKaTa Ce U3MbIHABA Bb3MOXHO Haii-6bp3o0.

Mopbykn 3a egHoBpeMeHHa npodaxba Ha ganose B eauH MoadoHa v 3akynysaHe Ha ganose B Apyr MogdoHa nnu
APYrv KONEKTUBHN MHBECTULIMOHHM CXEMM, CbLLO ynpasnsaBaHu oT KnoHa n obpaTtHo, morat Aa 6baaTt nogageHu camo
3a MoadoHA0BeE NN KONMEKTUBHN MHBECTULIMOHHU CXEMU, 3@ KOUTO HOMMHAanNHaTa CTOMHOCT Ha eAWH OSn Ce U34ncnsBea
B CbluaTa Banyta. CnegoBaTenHo MHBECTUTOPBLT, HEFOBUSAT NPeACTaBUTEN UMW MbIIHOMOLLIHVMK MOXe Aa NpeacTasn Ha
oduca Ha OuctpubyTopa nopbyka 3a egHOBpeMeHHa npogaxba Ha ganose oT NoadoHa B neBa n 3akynyBaHe Ha
asanose oT apyr MNoadoHa B neBa unu apyra KONekTMBHa MHBECTULIMOHHA CXema, AEHOMMHUPaHa B feBa U ynpaBnsaBaHa
ot KnoHa. |/|HBeCTVITOpr, HeroBuAT npeacrtasutTen UM NbJHOMOLWWHUK MOXe CbLo Aa npeactaBu Ha od)mca Ha
Onctpubytopa nopbyka 3a egHoBpemMeHHa npogaxba Ha aanose ot MoadoHa B eBpo 1 3akynyBaHe Ha AAnoBe OT Apyr
MoadoHA B eBpO Mnu Apyra KoNeKT1BHa MHBECTULIMOHHA CXeMa, AeHOMWHMPaHa B eBpo 1 ynpasnsasaHa oT Krnoxa.

B nopbukaTa MHBECTUTOPBLT Noco4Ba 6pos AAnose B CboTBETHUSA [oadoHA, konTo xenae Aa 6baaT 06paTHO M3KyMNeHu
Wnn cymarta, KoTo Xenae Aa nonyyn ot npoaaxbarta Ha AsnoseTe. AKO MO BpeMe Ha eQHOBPeMeHHaTa npogaxba Ha
Asinose B eAvH MNoadoHA U 3aKynyBaHEeTO Ha Asnose B Apyr [1oAdoHA Ui KoNekTUBHa MHBECTULIMOHHA CXeMa, CbLLo
ynpasnssBaHa oT KrnoHa, e BWAHO, Ye crned M3NbIIHEHWETO Ha 3amsHaTa OCTaTbKbT OT AANOBE MO cangoTo Ha
nHeectuTopa B [NoadoHaa, oT KONTO ce NpexBbpnAT ganose, 6u 6un noa 1 (egvH) oan Ha MoadoHa, nopbykaTta 3a
3amsaHa cnefga Aa 6bae nojageHa 3a BCUYKM NpuUTexXaBaHu AANOBE U MHBECTUTOPBLT Aa 3aHynu naptugarta cu, BbB
MoadoHaa, oT KOWTO NPexBLPNSA AANOBETE CU.

Mpu nunca, HesicHOTa WNW NPOTMBOPEYME MeXAy [daHHWUTE B PEeKBUM3UTUTE Ha MNopbykata W/wnmu Heobxoaumu
NPUNOXEHNS KbM Hesl, KaKTO U B CIy4ail Ye OT NpeioCTaBeEHNTE OKYMEHTY € BUHO, Ye € Hanuue NopoK npy B3EMaHETO
Ha KOpropaTvBHO pelleHVe, B NpeacTaBuUTenHaTa BMacT WNM B ApPYro HeoGxoOuMMOo YCroBUe 3a pasnopexiaHe C
AArnoBeTe, nopbykaTa ce cyMTa 3a HeBanuaHa u He NOANEXM Ha U3NbiHeHWe. MNpu HanuymMe Ha TEXHUYECKU UMK ApYyru
06EKTVBHM NPUYMHU NOpBbYKaTA LLE Ce U3MbIIHW NPY NbPBa Bb3MOXHOCT.

MopbykaTa 3a egHoBpeMeHHaTa npogaxba Ha ganose B [oadoHa v nokynka Ha asnose oT apyr MoadoHa vnu
KONEeKTUBHA MHBECTULMOHHA CXeMma, CbLo ynpaBnsiBaHa oT KnoHa, ce npvemat B odwucute Ha OuctpubyTtopa,
onpegeneHn kaTo “Todka 3a npogaxba” B pamkute Ha paboTHOTO UM Bpeme. Mopbykute nogagenn cneg 17:00 u. Ha
neH ,T* (oeHsa Ha nogaBaHe Ha MopbYKaTa), Ce U3NbIHABAT MO LUEeHWUTe, BanuaHu 3a geH ,T+1% onpegenenun Ha no-
cneaBawwms paboTteH aeH (aeH , T+2%). 3a nopbyku, nogageHu cnep 17:00 4. Ha geH , T, NnopbYkK 3a 0TKa3 ce npuemar
0o 17:00 u. Ha cnegpawms paboTeH aeH (T.e. geH ,T+1%). Cnep ToBa, NOpbYKMTE 3a €4HOBpPEMEHHa npogaxba Ha
aanose [lNoadoHa n 3akynyBaHe Ha asnoBe B Apyr oodoHa vnu KOMekTMBHA WHBECTULMOHHA CXeMa, CbLio
ynpaengasaHu oT KnoHa, ce cuntar 3a HEOTMEHSIEMM.

Mopbyka 3a egHoBpemeHHa npopaxba Ha asnose B lMoadoHa w 3akynyBaHe Ha ganose B apyr oadoHa vmm
KONeKTMBHA UHBECTULMOHHA CXema, CbLLO ynpaBnasBaHa oT KnoHa, He moxe da 6bae nogapeHa, korato obpaTHOTO
n3KynyBaHe Ha AsrnoseTe Ha CboTBeTHUS [oadoHA MK Apyra KONeKTUBHa MHBECTULMOHHA CXEMa € BPEMEHHO CMpPSHO,
TbI KaToO cnupaHeTo Ha obpaTHOTO M3KyMNyBaHe 3a4b/HKMTENHO € CBbP3aHO M C NPeyCcTaHOBSIBaHe Ha M3daBaHeTo Ha
asnose. TakvMBa NopbYKK LLE Ce NpuemarT, crej kato obpaTHOTO M3KynyBaHe Ha AsnoBeTe B CbOTBeTHUSA MoadoHa unm
KONEKTUBHA MHBECTMLMOHHA Cxema Ce Bb30OHOBM.

Mopbyka 3a egHoBpemeHHa npopaxba Ha asnose B MogdoHaa w 3akynyBaHe Ha gsnose B Apyr lNoadoHa wnm
KONEKTUBHA UHBECTULMOHHa CXeMa, CbLLUO ynpaBsnsBaHa oT KnoHa, ce usnbnHsABa B paMkuTe Ha 7 AHW OT gataTa Ha
nofaBaHeTo My.

BpemeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe Ha asanose BbLB ®oHAa
yaabp v NMNoadoHaoBeTe

C pelueHne Ha KOMNETEHTHMSA ¢y kopriopaTtuseH opraH Kevi bBu Cn AM Moxxe BpemeHHO aa cnpe o6paTHOTO U3KynyBaHe
Ha OsnoBe Ha Hskowm unu Beuykn MNoadoHaoBe Ha doHAa Yagbp B USKITHOYMTENHM Crnydaun, ako obcTositencreara ro
HanaraT 1 ako cnMpaHeTo € onpaBAaHO C Orfea MHTepecuTe Ha NpuTexaTenu Ha AsnoBe, BKIIOYMTENHO B criegHuTe
cnyyau:

. KOraTo CKIo4YBaHETO Ha CAOENKW Ha perynupad nasap, Ha KOWTO 3HAYMTENHAa YacT OT aKTUBUTE Ha €auH Unu
noseye MNogdoHaose ca [onycHatn OO0 TbproBud, € npekpaTteHo, CrnpAaHO Ui noarneXn Ha orpaHn4YeHne;

e  KOraTo aKTWMBMTE UMW NacuBWUTE Ha eauH unu noeede MoadoHaoBe He mMoraTt Aa 6GbAaT NPaBUMHO OLEHEHU
unu Ken Bu Cn AM He moxe aa ce pasnopexaa ¢ Tax 6e3 ga HaBpeau Ha MHTepecuTe Ha npuTexaTenute Ha
[OSinoBe;

e  KOraTo e B3EeTO pelleHue 3a NMKBuaaums unv npeobpasyBaHe 4pes cnvBaHe unu BnveaHe Ha doHaa Yaabp
unu eavH nnm noseve NogdoHaose;

+ B CMyyall Ha NpekpaTsiBaHe Ha gorosopa ¢ [leno3utaps nopaay BUHOBHO HEU3MbIHEHWE HA 3a4bIDKEHUSTA
My, OTHeMaHe Ha 6aHKOBMSI My NIMLUEH3 UMW HanaraHe Ha APYrM OrpaHuMyYeHust BbpXy AEMHOCTTa My, KOUTO
NpaBsAT HEBL3MOXHO [lenosunTtapsa Aa U3NblHABA 3a4bikeHnsATa cu no [loroBopa 3a Aeno3vTapHn yCryru 1
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MOXe Oa HaBpeau Ha UHTepeCuTe Ha nputexartennute Ha ganose B eAUH unu noee4ye HO,D,(*)OH,CI,OBG;

* B CMnydYall Ye e B3eTO pelleHue 3a NukeMaaums unu npeobpasyBaHe Ha MaBHWUA doHa Yaabp unu MnaseH
noacoHa.

OcBeH ToBa Ken bu Cn AM moxe, ¢ peLlueHne Ha CBOSt KOMMNETEHTEH KOPNopaTMBEH OpraH, BpEMEHHO Aa cnpe o6paTHo
N3KyrnyBaHETO Ha AAnoBe Ha Hakou unu Beuuku MoadoHaose Ha PoHaa Yaawbp, Korato MaBHMAT poHA Yaabp nnm
€[MH unu noseye OT [(MaBHMTEe NoadoHO0BE BPEMEHHO ca crnpenu 06paTHOTO M3KyNyBaHe Ha CbOTBETHUTE UM OSAMNOBE.

B cnyyaute no-rope KnoHbvT yBegomssa KOH, fenosutaps v AuctpubyTopa B Ka4ecTBOTO My Ha AUCTpPUOYTOp Ha
doHaa Yaabp 3a B3ETOTO pelleHne [0 kpas Ha paboTHWA AeH, U CbOTBETHO MM yBeJoMsiBa 3a Bb30OHOBABAHETO Ha
obpaTHOTO M3KynyBaHe [0 Kpas Ha paboTHUS AeH, npeaxoxaall AeHs Ha Bb30OHOBABAHETO.

KoraTto B3ema pelleHWe 3a BpPEMEHHO crnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha [AAnoBeTe Ha €OUH UInu fnoBeve
MondoHpose, Keit bu Cn AM npeycTtaHoBsiBa He3abaBHO 1 U3aBaHETO Ha HOBW AANOBE 3a Nepuoja Ha cnupaHe Ha
0o6paTHOTO u3KynyBaHe, Korato € onpefeneH TakbB nepuog. lNpuemaHeTo Ha NMOpbYKM 3a €AHOBPEMEHHO ObpaTHO
uskynyeaHe Ha ganose B MoadoHa n 3anuceaHeTo Ha asanose B Apyr NoadoHa Ha PoHpa Yagbp ChLUO ce NpekpaTsBa,
ako 0bpaTHOTO M3KyrnyBaHe Ha AANOBE OT HAKOM OT yyacTeawumTe MoadoHaoBe e cnpsiHo.

KoraTo nbpBoHayanHusAT nepuog Ha cnvpaHe Tpsibea aa 6bae yabmkeH, KnoHbT yeegomsisa KOH v [enosuTaps 3a
TOBa 06CTOATENCTBO He NMO-KbCHO OT 7 AHW Npeaun M3TUYaHeTo Ha MbpBOHaYarnHo onpegeneHus nepuod. Korato cpoksT
Ha cnupaHe e Mo-KkpaTbK OT 7 OHW, BKMIOUMTENIHO KOrato M3KyrnyBaHeTO Ha ASAMOBe € CrpsHO Mopaan TeXHUYECKM
npuumHK, KnoHbT nogasa yBEAOMIIEHMETO MO MPeaxoOHOTO M3peyeHue [0 Kpasi Ha paboTHUA OeH, npedxoxaall
KpalHaTta garta Ha MbpBOHaYanHusl CPoK Ha CrivpaHe.

O6paTHOTO M3KyMyBaHeTO Ha OAMnoBe Ce Bb30OHOBSBA C pelleHne Ha KOMMETEHTHWUS KOopropaTMBeH opraH Ha
YnpaBnsiBalloTo APYXEeCTBO Cref U3TUYaHe Ha Cpoka Ha CnvpaHe, ornpeferieH B MbpBOHAYarHOTO peELUEHWE 3a
crnupaHe Ha 06paTHOTO M3KyMNyBaHe UnK B NOCIeABallo PeLLEHWE 3a yabiMKaBaHe Ha TO3U CPOK.

KnoHbT yBEAOMSIBA NPUTEXATENUTE Ha AANOBE 3a PELLEHUETO 3a CNupaHe Ha 06paTHOTO M3KyMyBaHe U 3a NocrefBaLlo
pelleHVe 3a HeroBOTO Bb3OGHOBsBaHe He3abGaBHO crej B3eMaHeTo MM uYpe3 cBosiTa MHTEpHeT www.ubbam.bg
([ExpertEase)), kakTo 1 Ype3 UHTEePHET cTpaHuuaTa Ha Ouctpubytopa — www.ubb.bg ([Yrpaenerue Ha akmusul)).

MopbykKu, HanpaBeHu crieq nocnegHoTo nybnvkyBaHe Ha LieHa Ha 00paTHO W3KyrnyBaHe W Mpeau HayanoTo Ha
BPEMEHHO cnunpaHe Ha o6paTHOTO M3KynyBaHe, He ce uanbrnHsaeat. Ken bu Cn AM, geiictallo 4pes AuctpubyTtopa,
Bb3CTAHOBSIBA CyMUTE Ha MHBECTUTOPUTE, MOAANM MOPBYKM 3a 3anucBaHe Ha ganose B lNogdoHa, no 6aHkoBaTa UM
cmeTka unm B ocpmc Ha OuctpmbyTtopa Ao kpasa Ha paboTHUS AeH, criefBall AeHsl Ha No4aBaHe Ha NopbYKUTE.

I'IpaBMna 3ad OLUEeHKa Ha aKTuBuTe

MpaBunata 3a oueHka Ha nopTdenna u onpeaensiHe HeTHaTa CTOMHOCT Ha akTUMBUTE HA WHBECTULMOHHUTE
noadoraose Ha PoHaa Yaabp NoapoOHO onucBaT nNpasunarta u npoueca 3a oLeHKa Ha akTUBMTE U NacuBUTE Ha BCEKU
MoacdoHa, KakTo n MeToanTe 3a ONpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE U HETHATa CTOMHOCT Ha akTUBUTE 3a
envH oan Ha Bceku MNoadoHa. MpaBunara 3a oueHka Ha nopTderina u onpegensHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha
WHBECTULUNOHHUTE noadonaoBe Ha PoHaa yYagbp NpeacTaBnsiBaT NPUIOXeHWE KbM TO3u [pocnekT n ca HepasgenHa
yacT OT Hero.

NpaBuna 3a onpeaensHe Ha eMMCUOHHaTa CTOMHOCT U LieHaTa 3a obpaTHo
U3KynyBaHe Ha asinoseTe BbLB ®oHAaa Yaabp v NoadoHaoBeTe

U34yucnseaHe Ha HemHama cmoliHOCM Ha aKmueume, eMUCUOHHama cmoulHocm U yeHama
Ha 06pamHo u3KynyeaHe

HeTHaTa CTOWHOCT Ha akTUBMTE, EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE Ha BCEKU
MoadoHa ce onpeaensT Bcekun paboTeH AeH Bb3 OCHOBA Ha oLeHkaTa Ha akTuBuTe Ha NMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawus paboTeH OeH, n3BbplleHa B cboTBeTCTBME C [paBunaTta 3a oueHka Ha nopTderina u onpeaensiHe
HeTHaTa CTOMHOCT Ha aKTUMBWUTE HA WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnvpaHe Ha eMUTUPAHETO M 06paTHOTO U3KYNyBaHe Ha ASNIOBE HE Ce U3YMCIsiBa EMUCUMOHHATA CTOMHOCT M LeHa Ha
0o6paTHO u3kynyBaHe.

EmMucuroHHaTa cTOMHOCT 3a aan Ha MNoadora 3a onpefeneH paboTeH AeH Ce U34nCrsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxogHusa paboTeH AeH ce fobaBu TakcaTa 3a M3gaBaHe, AbIhKMMa OT
WHBECTUTOpPa B CbOTBETCTBME C nogpasfden ,Takcu u pasxodu, NnaTteHn OT npuTexaTenute Ha AArnoBe Ha
MopadoHpose” Ha paspgen 3. ,Takcu 1 Takeu No oTHoWeHue Ha PoHaa“ Yaabp No-gony.

LleHata 3a obpaTHO uskynyBaHe 3a Asn Ha lMoadoHa 3a onpeaeneH paboTeH AeH ce M34YncnsBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTE 3a Asan Ha To3u MNoadoHa 3a npeaxooHust paboTeH OeH ce M3Baau TakcaTta 3a obpaTHo
n3KynyBaHe, OAb/KMMa OT MHBECTUTOPA B CbOTBETCTBUE C Noapasaen ,Takcu u pasxoau, NnaTteHun oT npuTtexaTenute
Ha agsanose B [NoadoHgoseTe” oT pasgen 3. ,Takcu 1 pa3xoam no oTHoweHne Ha PoHaa yagbp“ no-gony.

MHBecTUTOpUTE, KOUTO MpUTEXaBaT Asnose B MoadoHa 3a nepuod no-AbMbr OT €AMH Mecel, MoraTt Aa npeanoxart
AAnoBeTe cU 3a obpaTHO M3kynyeaHe 6e3 Aa UM Gbae HauucnsiBaHa Takca 3a oGpaTHO M3KynyBaHe, T.e. LieHaTa Ha
o6paTHO U3KynyBaHe 3a eVH OSM, AbpXKaH OT TakbB NpuTexaTen Ha AAnoBse, Le 6bAe paBHa Ha HeTHaTa CTOMHOCT Ha
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akTuBuUTE Ha AN oT CbOTBETHUA HO,EI,(bOH,EI, 3a [eHda, npeaxoxgall nopbykaTa 3a OGpaTHO M3KynyBaHe Ha nputexarensa
Ha gdanose.

Mpoyedypa 3a u3s4ucrnsieaHe Ha HemMHama CmMOUHOCM Ha aKmueume, eMUCUOHHama
cmoliHocm u yeHama Ha obpamHo u3KynyeaHe

HCA Ha Bceku ot lNoadoHaoseTe ce onpeaensi Bcekn paboTeH AeH (,4eH, B KOUTO Ce U3BbpLUBA OLEeHKaTa” unm aeH
»1+1%) 3a NnpeaxogHus aeH (,4eH, 3a KOMTO ce oTHacs oueHkata” unu geH ,T°), cbobpasHo NpaBunaTa 3a oueHka Ha
nopTtdenna u onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha WHBECTUMLUMOHHMTE noadoHaoBe Ha doHaa yaabp,
MpocnekTa 1 NPUNOXNUMOTO 3aKOHOAATENCTBO.

OueHka Ha nopTdoenna Ha Bcekn MoadoHa ce m3BbpluBa oT KnoHa, konTto onpeaenss HCA, HCA 3a eavH gan um
M34ncnsiBa EMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO u3KynyBaHe 3a Bceku MNMoadoHa noa koHTpona Ha [lenosuTaps.

MpoueaypaTta 3a onpegensHe Ha HCA, eMnCMOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha OANOoBeTe Ha BCEKU
Moadona e kakTo cneaga:

1. Oo 10:00 4. Ha foeHs, B KONTO ce M3BbPLUBa oueHKaTa (aeH ,T+1%), KnoHa nonyyasa ot [uctpmubyTtopa nHdopmauums
OTHOCHO cAernknuTe 3a npogaxba n obpaTHO M3KynyBaHe Ha AsrnoBe Ha Bceku MoadoHa ¢ MpUKIoYMn CeTbIIMEHT 1 3a
6pos aanose B obpalleHne 3a Bcekn MoadoHa kbM Kpas Ha aeH , T

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

e onpedensa ce crnpaseanuBaTa CTOMHOCT Ha akTUBUTe Ha Bceku MoadoHa 3a aed ,T¢, cbrmacHo MpasunaTa 3a
oLieHKa Ha nopTdeiina v onpeaensHe HeTHaTa CTOWHOCT Ha akTUBWUTE Ha MHBECTULMOHHUTE noadoHaoBe Ha doHaa
Yaabp, AaHHWUTE W/UNKU aHanuauTe, U3MON3BaHM NpY onpedensHe Ha cnpaBeanuBaTta CTOMHOCT ce npunarat Kbm
M34UCNEHNETO Ha CbOoTBETHATa LieHa;

e  M3BbLPLUBA Ce NPeoLieHKa Ha akTMBMTe Ha Bcekn MNoadoHa no cnpaBeanvea CTOMHOCT, U3roTBs ce GanaHc Ha BCeku
ot MNMoadoHaoseTe n ce onpegenss HCA 3a eauH gan, eMMCUOHHA CTOWHOCT M LeHa Ha obpaTHO M3kynyBaHe 3a
Bceku MoadoHa 3a aeH , T .

3. 1o 13:00 u. Ha geH , T+1“ KnoHbT npegocTaes Ha [eno3uTaps usanata nHgpopmaums 3a onpegeneHata HCA Ha Bcekn
MoadoHa (BkntountenHo 3a 6posi Ha NpogageHnTe U 06paTHO U3KYMEHN AANOBE C NPUKITIOYN CETBIIMEHT), KakTo 1 3a
N34YNCINEHUTE EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KymnyBaHe.

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

5. YnpasnsBawoTo apyxectso, Ao 17:00 u. Ha geH ,T+1%, obsBaBa HCA, eMucroHHaTa CTOMHOCT M LieHaTa 3a obpaTHo
n3kynyBaHe Bceku [NoadoHa 3a geH , T

6. KnoHbT 065s1BsiBa B KOH 0606LeHa nHdopMauns 3a EMUCUOHHUTE CTOMHOCTU U LLEHUTE Ha 06paTHO M3KynyBaHe Ha
aanoseTe Ha Bceku NoadoHa ABa NbTU MecevyHo — 3a nepuofa OT MbpPBO [0 NeTHAgeceTo YMCIo Ha meceua u oT
LeCcTHageceTo YNCMNO A0 Kpas Ha Mecela. 3aabimMKEHNETO 3a YBeAOMSIBaHe Ce MU3MbIIHABA B CPOK TPU paboTHU OHM
CUMTaAHO OT Kpas Ha CbOTBETHUS OTYETEH Nepuos.

7. Mpu nsuncnaeaHe Ha HCA, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO m3kynyBaHe, KnoHbT m3non3sa nogoxoasiy
copTyep, KOMTO My NO3BOSSABA Aa BOAW CHETOBOACTBOTO Ha PoHAa Yaabp OTAEMNHO OT CBOETO COBCTBEHO.

8. Uanarta gokymeHTauus v uHdopMauus, m3nonasaHa 3a onpegensHe Ha HCA, eMUCMOHHa CTOMHOCT M LeHa Ha
obpaTHO uM3KynyBaHe 3a Bceku loadoHa, ce cbxpaHsBa OT KrnoHa Ha XapTWMEeH, MarHWTeH, OMTUYEH unu apyr
TEXHUYECKN HOCUTEN MUHUMYM 5 rOAMHM, NO HaYMH, OCUrypsiBaLl, AOCTbLM 40 HeS eAVHCTBEHO Ha OTOPU3MPaHW OT HEro
nvua. 3a JOMbIHWUTENHA CUTYPHOCT, UHOPMaLmsATa Ce CbXpaHsiBa 1 Ha BTOPU MarHUTeH HocuTen.

My6nukyeaHe Ha HemHama cmoliHOCM Ha akmueume

HeTHaTa CTOMHOCT Ha aKTUBWTE, EMUCUMOHHAaTa CTOMHOCT U LeHaTa 3a o0paTHO M3KyrnyBaHe Ha OAMNOBeTe Ha BCEKU
MoacdoHa 3a papgeH geH T ce nybnukyeaT Ao 17:00 4. Ha crnegBawusa paboteH geH , T+1“ Ha MHTepHEeT cTpaHuuaTa
Ha KnoHa www.ubbam.bg ([ExpertEase]) u Ha uHTepHeT cTpaHuuaTa Ha ductpubytopa — www.ubb.bg ([Yrpasnerue
Ha akmusu]).

MpaBuna 3a onpeaensiHe u pa3snpeenieHne Ha goxoaa

MoadoHpoBeTe Ha PoHAa Yaabp He pasnpenendaT HaTpynaHaTta oT TaAxX nevyanba kaTo AMBUAEHT cpeq nputexatenurte
Ha asnose. Ken bu Cu AM peunHBecTupa neyan6ata Ha Bceku otaeneH MoadorHa ¢ ornen yBenuyaBaHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE, EMUCMOHHATA CTOMHOCT U LieHaTa Ha o6paTHO u3kyrnyBaHe Ha CboTBeTHUS MoadoHa B MHTEpeC
Ha npuTexatenuTe Ha asnose. PenHBecTUpaHeTo Ha AOXOAWUTE Ce M3BbLbPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE
uenu, ctpaterum, nonmMTuka 1 orpaHnyeHus Ha Bceku MNoadoHa, kaTto ce B3emaT npeasug cneundunyHMTe nasapHu
YCIOBUSI U B CbOTBETCTBME C PErYNaTOPHNTE U3NCKBAHNS U BbTPELUHUTE akToBe Ha PoHaa vYagbp.

NpaBuna 3a 3BbLpPLIBaHE HA NNaLlaHMA B NOJi3a Ha NpUTeXxarenurte Ha
asnose B NoadoHpoBeTe

MnawaHusTa B Nnonsa Ha nputexatenuTe Ha asnose B MNMoadoHaoBeTe BbB Bpb3ka ¢ 06paTHO U3KynyBaHe Ha Asrose
ce u3BbpwBat oT KnoHa B nonsa Ha nputexaTenute Ha OANOBe MO U3PUYHO MocoyeHa 6GaHkoBa cMeTka Ha
npuTexaTens Ha asirioBe, oTkputa npu OucTtpmbyTopa. Crnen nogaBaHe Ha nopbyka 3a 06paTHO M3KynyBaHe Ha AsnoBe
B [NoadoHa, Ha cneaBalumsa paboTeH AeH, 0OpaTHOTO M3KyMNyBaHe Ha AAIoBe ce pernctpupa B ,LleHTpaneH genoantap®
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All Bb3 OCHOBa Ha M34yucneHarta LueHa Ha O6paTHO M3KynyBaHe. Cnen ceTbNIMEHT Ha caenkaTa, B pamMknTe Ha 10 gHu
OT perncTpauuaTa Ha nopbykaTa, Ce U3BbpLUBa NnawlaHe Ha cymMmaTta no nopbykaTa 3a O6paTHO M3KynyBaHe Ha ganose
B CbOTBETHUA rlO,D.(pOH,ﬂ no 6aHkoBaTa cMeTKa, KOSITO KIMEHTBLT € Noco4un B nopbYKaTa.

Mecta, Ha KOMTO MOXe Aa ce nony4yu AonblIHUTENIHa MHdopmaums
OTHOCHO PoHpaa YaabLp v MNaBHuA cpoHa YaabLpP

HayuHu 3a nony4yaeaHe Ha [lpaeunama u c¢huHaHcoeume omyemu Ha ®PoHOa 4adwbp U
lModghoHAoeeme

MHBectutopute Morat ga HamepsaT lNpasunata Ha ®oHAa Yaabp, MNMpocnekTa, AOKYMEHTUTE C KNoYoBa MHAopMaums
3a HBECTUTOPUTE, TOAULLHMTE U MoNyroAnLHUTE dnHaHCOBK oT4eTu 1 Tekywata HCA, ueHnTe 3a nsgasaHe 1 obpaTHo
nskynysaHe Ha ®oHga yagbp v Ha HerosuTe lMoadoHaoBe Ha Gbnrapckn esuk 6e3nnaTtHO BbB BCUMYKM OUCK HA
AvncTtpubyTtopa npes 06n4anHoTo UM paboTHO BpEME C KIMEHTU, KaKTO U Ha MHTEpHeT cTpaHuuaTta Ha AuctpubyTopa
www.ubb.bg ([YrpasneHue Ha akmuseu]) n MHTEpHeT cTpaHuuata Ha KnoHa www.ubbam.bg ([ExpertEase]). Mpwu
rnoucksaHe, MHBECTUTOPUTE MoraT Aa nonyyat 6esnnaTHoO Ha xapTueH HocuTen lMpocnekTa, 4OKYMEHTUTE C KIHo4voBa
WHOpMaLUns 3a UHBECTUTOPUTE W NOCNEAHUTE TOAULLHWM W MONYroAvLLIHN (OMHAHCOBKM OoT4YeTn Ha PoHpa yvagbp u
HerosuTe MoadoHaoBe BLB BCUMYKN ourcy Ha AucTpubyTopa npes o6n4anHOTO UM paboTHO BPEME C KIUEHTHU.

MHBecTutopuTe Morat ga nonyyart AonbAHUTENHa nHgopmaumsa 3a Ponaa yagsp v MNoadoHgoseTe BLB BCUMYKK odduUcH
Ha dunctpubyTtopa npe3 obnyaHOTO MM paboTHO BpeME C KIUEHTU.

Ha4yuHu 3a nony4aeaHe Ha donbJIHUMEJIHa UHGhopMayusi OmHOCHO naeHus1 poHO Yadbp,
aeHume nodghoHAoee u criopazymeHuemo Mmexoy PoHoa 4adbp u nasHusi hoHO 4adbp

MHBecTUTOpUTE MOraT fa HamepsAT NPoCrneKkTa, AOKYMEHTUTE C KINoYoBa MHOpMaLUs 3a UHBECTUTOPUTE, NOCneaHnTe
nepuoanyHn (pMHaHCOBM OMOBECTSIBAHUS M TEKYLUMTE LIEeHW 3a usgaBaHe M obpaTHO u3kynyBaHe Ha [maBHusi doHg
Yagbp u MaBHMTEe NoadoHAOBE Ha aHIMUINCKM U HUAEepPNaHACKM e3uk Ha yebcawTta Ha Keit Bu Cu pyn (KBC Group)
Ha apgpec https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb. [Mpu
NouncKBaHe, UHBECTUTOPUTE MoraT ga nony4yaT 6e3nnaTHO XxapTUEHO KOonue Ha NpocnekTa M NocnegHuTe roguLLIHN U
nonyroguwHn uHaHCoBKU oTYeTn Ha [naBHWs oHA Yagbp v HeroBute MaBHM NnoadoHAOBE BbB BCUMYKM OhmcKu Ha
OucTtpnbyTtopa npe3 obnyaiHOTO MM paboTHO BpeEME C KITMEHTMU.

JdonbnHutenHa wHdOpMaumus OTHOCHO npaswnaTa, ypexgawm obmeHa Ha uHdopMauusa W ApyrM acnekTn Ha
B3aMMOOTHOLEHUATa Mexay PoHaa Yaabp v MaBHus doHA Yaabp Moxe Aa 6bae HamepeHa Ha Gbnrapcku esuk Ha
yebcanta Ha KnoHa Ha agpec www.ubbam.bg ([ExpertEase]) n Ha yebcanmta Ha [OucTtpmbytopa — www.ubb.bg
([YnpasneHue Ha akmusu]).

I NuBectumoHHa uen Ha @PoHoa 4Yaabp WM

NoadoHpoBeTe

MHBecTuumoHHata uen Ha MNMoadoHaoBeTe Ha PoHAa Yaobp € Aa MHBECTMPAT BCUYKM UM NMOYTU BCUYKUTE CU aKTUBW,
HO BbB BCEKW criyyan noHe 85% OT TaAX, B CbOTBETHWUTE [MaBHM noadoHAoBe Ha Xopan3bH, KakTo M Aa gbpxat
OOMbIIHUTENHU NUKBUOHW akTMBK (Napu) A0 Cyma, HeobxoaMma 3a NOKpMBAHE Ha TeKylWTe UM pasxoau, v Aa umat
OrpaHvyeHn NO3nLMKN OEPUBATY C LIEN XeMKMPaHe Ha PUCK.

MHBecTuumnoHHaTa uen Ha MaBHuTe noadoHa0Be € Aa reHepupaT Bb3MOXHO Hal-BUCOKa Bb3BPBHLLAEMOCT 3a CBOUTE
aKUMOHEpU B CbOTBETCTBME C TEXHUTE MHBECTULMOHHM NONUTMKN. TOBa Ce OTpassiBa B CTPEMEXA UM KbM reHepupaHe
Ha KanuTanosu neyanbu u npuxoau. 3a Tasun Len akTMBuTe Ha Bceku NaBeH NoadoHA ce MHBECTUPAT MPSIKO UMn
KOCBEHO (4Ype3 CBbp3aHn (PUHAHCOBWN MHCTPYMEHTMW) NPEAMMHO B akLMu 1 obnuraumm.

MHBecTuTopuTe Morat Aa HaMmepsT AONbIHUTENHA MHOPMaUMs 3a MHBECTULMOHHATA Lien, NONMTUKa U orpaHnyeHust
Ha Bcekun otaeneH MoadoHa B yacT |l MHdopmaunsa otHocHo MNMoadoHaoseTe oT To3m lNMpocnekT.

Pa3peweHu cOenku ¢ depusamu

Bcuukm MoadoHgose morat Aa vM3nona3saT AepuBaTUBHUM (DUHAHCOBU WMHCTPYMEHTW 3a LIENUTE Ha XedXupaHe Ha
pucka, BKIIOYUTENHO 3a XeJXXMpaHe Ha nas3apeH pUcK, MOPOAEH OT pasnukaTa BbB BPEMETO MeXAY U3MbIHEHUE Ha
NopbyKMTE 3a 0OpaTHO M3KYMyBaHe U 3anncBaHe B CbOTBETHUTE MoadhOHO0BE U U3MbITHEHNE HA CbOTBETCTBALLUTE
nopbykn Ha NoadoHaoBeTe B CboTBETHUTE [TNaBHM NnogdoHO0BE.

B cboTBEeTCTBME C MpUNOXMMOTO 3akoHoaaTencTtso, [loadoHaoBeTe moraT Oa WMHBeCTUpaT B AepUBATUMBHU
(PUHAHCOBU MHCTPYMEHTM, BKIOYMTENHO, HO HE camo, (ooYbpcu, KOUTO ca:

. nepuBaTtnBHM bMHaHCOBM MHCTPYMEHTH, BKINIOYNTENTHO EKBUBANMEHTHU Ha TAX MHCTPYMEHTU, 3aAbJDKeHNATa
no KoMTo MoraT Aa 6baaT U3NbrHeHN 4ypes3 napu4Ho nnaiwiaHe, KOUTO :

o Ca pornycHaTu OO0 TbProBWs UM TbPryBaHW Ha perynvpaH nasap, NnueH3mpaH B CbOTBETCTBME C
Owupektusa 2014/65/EC (,MiFID 11*) B Penybnuka bbvnrapws nnuv gpyra gbpxasa, 4act ot EUM,

o  Cce TbpryBar Ha Apyr perynupaH nasap B Penybnuka Bwnrapmsa wnu gpyra abpxaa, vyact ot EUM,
28


http://www.ubb.bg/
http://www.ubbam.bg/
https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb
http://www.ubbam.bg/
http://www.ubb.bg/

KOWMTO (pyHKLIMOHMPA PELOBHO U € MPU3HAT M MyGIMYHO AOCTLMEH; UK

o ca JonycHaTu [0 TbProBUs UMW TbpryBaHW Ha oduumaneH nasap Ha cdoHgosa Gopca unu apyr
perynupat nasap B TpeTa CTpaHa, BKIOYeHU B CNUCHK, NyGnvkyBaH oT KOH;

e  [epuvBaTUBHU (PUHAHCOBU MHCTPYMEHTU, TbPryBaHu Ha M3BbHOopcoBK nasapu (OTC), Npu ycrnoeume ye:

o 0asoBuWTE UM aKTMBM Ca MPEXBLPNAEMMU LEHHW KHWXa W WHCTPYMEHTW Ha napudHus nasap,
JonycHatn A0 TbProBus WNWM TbpryBaHW Ha perynupaH nasap cbrnacHo MIFID 1, dpmHaHcoBu
WHAEKCW, NUXBEHW WHAEKCW, BanyTu Wnu BanyTHU KypcoBe, B kouTo eAuH oadoHa moxe Aa
WHBECTMPA B CbOTBETCTBME C MHBECTULIMOHHATA CU MONNTUKA;

O HacpellHa CcTpaHa Mo caernkara C Te3u OepuBaTUBHU (PMHAHCOBM WHCTPYMEHTU € WHCTUTYLUS,
KOSITO € 0DOEeKT Ha npyaeHLumManeH Hag3op, KOATO OTroBapst Ha U3nckBaHus, ogobpexHn ot KOH;

o ca obeKT Ha HagexaHa u noanexaiia Ha NpoBepKa exxegHEeBHA OLleHKa M BbB BCEKU €AMH MOMEHT
no uHnumatuea Ha Ken bn Cu AM moraTt ga 6baat npogageHn, NMKBUAMPAHN UM 3aKpUTU Ypes
odpceToBa caerka no cnpaBeasinBa CTOMHOCT.

Oblwarta CTOMHOCT Ha ekcnosvuusTa Ha Bceku oadpoHa, cBbp3aHa C AepyBaTVBHU MHCTPYMEHTU, HE MOXe Jda
HagBuLIaBa HeTHaTa CTOMHOCT Ha HerosuTe akTmeu. 3a Tasu uen Bceku MNoadoHa nsymcnssa obwara cum puckosa
eKkcnosnumns, kato komMbuHupa cobCcTBeHaTa CU Npsika PUCKoBa EKCMo3WUMS KbM AepyBaTVBHU WMHCTPYMEHTU C
AeNcTBUTENHATa pUCKOBa EKCNo3nLmns KbM AeprBaTUBHN (DMHAHCOBU MHCTPYMEHTW Ha CbOoTBETCTBaLWmS My naBeH
noadoHA, NPONOPLUMOHANnHO Ha pasMepa Ha uHBecTuumdATa cu B [maBHusA noddoHa, unu ¢ MakcumanHarta obwa
eKkcnosnumsa Ha MnaBHUS NOAMOHA KbM AepnBaTUBHU (PUHAHCOBU MHCTPYMEHTU, NPeaBMOEHN B HEFOBUTE BbTPELLUHN
OOKYMEHTU, MPOMNopLMOHarnHo Ha pasMmepa Ha nHeectuumaTa Ha NogdoHaa B MMaBHMa noadoHa.

PuckoBaTa ekcnosmums n pucka Ha HacpeluHaTa cTpaHa Ha Bceku oadoHa ce m3ymcnasaT B CbOTBETCTBME C
namcksaHuaTa Ha Hapen6a Ne 44 n Hacokute Ha KomnTeTa Ha eBponenckuTe perynatopu no ueHHu kHnxa (CESR)
3a M3MepBaHe Ha pucka U m3vucnsasBaHe Ha obliata pMCKOBa €KCNo3vuMs M pucka Ha HacpelyHaTta cTpaHa npu
KONEKTUBHWUTE MHBECTULUMOHHN cxemmn (Pedp.: CESR/10-788). 3a n3uncnasaHe Ha obLiata puckoBa ekcrosuums ce
n3nons3ea MeToAa Ha NoeTuTe 3agbiMKeHWs.

ManonssaHeTo Ha AepvBaTy Ha HUBOTO Ha Bceku MoadoHa He BoAW A0 ChlleCTBEHA NPOMSHA B UHBECTULIMOHHUTE
Lenu Ha MoadoHaoBeTe UK A0 NO-BUCOKM pUCKOBM Npodunnmn Ha MNoadoHaoBeTe oT Teaun, onpeaenexu B MNpasunara
Ha ®oHAa Yaabp, To3un MPoCneKT Unu BbTPELIHUTE OOKYMEHTM Ha CbOTBETCTBALLMTE UM [NaBHM noadoHaoBe.

Mo-cneunanHo, n3non3BaHeTo Ha AepuBaTh 3a XeQ)KMpaHe Ha NaszapHUs PUCK, NMOPOAEH OT pasnuKkaTa BbB BPEMETO
MeXay U3MbIHEHWETO Ha MOPbYKMTE 3a 0OpaTHO M3KyNyBaHe 1 3anucBaHe B [oadgoHAoBETE M CHOTBETCTBALLUTE UM
MmaBHuW nogdoHaoBe, BoAM A0 yeQHaKBSABaHe Ha puckoBuTe npodunu Ha MNoadonagoseTe u MMaBHuTe nogdoHaose.
B cblloTO BpemMe, KpeaUTHUAT PUCK HA HaCPELLHWTE CTPaHW Mo XeXupawuTte cOenku Moxe Aa ce ynpaBsnsBa
e(eKTMBHO Ype3 n3bopa Ha MbpPBOKNACHW (PMHAHCOBM KOHTpPareHTn u nony4asaHeTo oT Ken b Cn AM Ha nogxoasawo
obe3neyeHne, korato e Heob6xoauMo, B CbOTBETCTBME C NONMTUKaTa Ha obe3sneveHne Ha PoHaa Yaabp. HesaBucumo
OT TOBa, HUKOW pUCK He Moxe fa Obae HanbnHO HeyTpanuampaH, Taka 4e [loadoHaoBeTe M CbOTBETHO
WHBECTMTOPUTE MOXe Aa fnoHecaTt 3arybu, B cryyan 4Ye HAKOW OT PUCKOBETE, CBbP3aHM C M3NON3BaHETO Ha
JepvBaTUBHN (DMHAHCOBU MHCTPYMEHTN, Ce MaTepuanunsmpa.

VHBecTUTOpPUTE MOraT Aa HaMmepsaT noBeye MHPOPMaLNS 3a PUCKOBETE, CBbP3aHM CbC CAENKUTE C AepuBaTh, KOUTO
morat aa 6baaT ckntoysaHu oT Ken bu Cu AM 3a cmeTka Ha MoadoHaoBeTe B nogpasaen Puckose, npousmuyawiu
om u3ron3saHemo Ha depusamu 3a xedxupaHe om cmpaHa Ha lTodgpoHdoseme oT pasgen XK. Obwa uHgopmayus
OMHOCHO puckosus rpogpun Ha lNodghoHOoseme no-gony.

TexHuUKu 3a e¢heKmueHO yripassieHue Ha nopmeetna

Kew Bu Cn AM, koraTto fenctea 3a cmeTka Ha lNMogdoHaoseTe, He Bb3HamepsiBa Aa M3MON3Ba TEXHUKN U UHCTPYMEHTH
3a e(hekTMBHO ynpaBneHne Ha noptdenna no cMucbna Ha un. 50, an. 1 ot Hapen6a Ne 44 — peno caenku.

UHghopmayus 3a nonumukama Ha obe3neyeHue

B cnyvan ye Kent bu Cu AM, peilicTBawlo 3a cmeTka Ha [MogdoHa, pelum fa CKhuvM CAenkd ¢ M3BBbHOOPCOBO
TbpryBaHun epmMBaTUBHWN MHAHCOBM MHCTPYMeHTH, Kei B Cu AM, peiicTBallo 3a cMeTka Ha MoadoHaoBeTe, Moxe
Aa nonyyaea obesneveHve C Len HamansiBaHe Ha pucka OT HECBCTOSTENHOCT Ha HacpeLlHaTa CTpaHa no Takaea
coenka (kpeguTeH puck). Besiko obesneyeHune, nonyyeHo 3a Tasu Uen, TpsabBa ga CbOTBETCTBA Ha MPUIOXMMOTO
3aKoHOOaTencTBo, MNo-cneunanHo Mo OTHOLUEeHWE Ha TNUKBUAOHOCTTA, OLEHKaTa, KayecTBOTO Ha EeMUTEHTa,
Kopenauusita U pucka, CBbp3aHu C ynpaBreHMeTo Ha obesneveHveTo. [pu nonyyaBaHETO U ynpaBneHWeTo Ha
obe3neyeHns YNpaensBalloTo APYKeCTBO, AeNCTBALO 3a cMeTKa Ha lMoadonaoBeTe, B3emMa Npeasua Y OTHOCUMUTE
pasgenu oT Hacokute Ha EBponenckms opraH 3a LEHHU KHWXKa 1 na3apy 3a KOMMETEHTHUTE OpraHu 1 ApyXecTBaTa,
ynpaenasawy [MKUMNUK (Ped. Homep: ESMA/2014/937). [pepBug TOBa, 4Ye WHBECTUUMOHHATA Uen Ha
MoadoHaoBeTe Ha ®oHAa Yaabp € Aa nHeBecTupat noHe 85% OT akTMBUTE CUM B CbOTBETHUTE [NaBHM NoadoHAOBe
Ha Xopaln3bH, kaTo B Tasn Bpb3ka MoraT fa MMaTt camo OrpaHUYEHU NMo3vLMn OepUBaTU C Len XeQKMpaHe Ha pUck,
Ken Bbu Cn AM, genictBallo 3a cmeTka Ha lMogdoHaoseTe, He npeaswxaa Aa 6bae nonydaBaHo obe3neyeHve B
pa3mep Ha u Hag 30% oT akTuBMTE Ha cboTBeTHUTE NoadoHaoBe.

B cnyyauTe, koraTo caenkute ¢ M3BbHOOPCOBO TbpryBaHU AepMBaTH Ce 13BbPLUBAT 3a cMeTka Ha lMoadoHa, Besiko
obe3neveHune, U3NOM3BaHO 3a HaMarnsBaHe Ha PUCKOBAaTa EKCMo3uumMsi KbM HacpelyHaTa cTpaHa, No BCSIKO BpeMe
cnepBa fa OTroBapsi Ha CNeAHUTe KpUTepun:

e  NMKBMOHOCT — BCHAKO NOMy4yeHO obesnevyeHve, KOeTO He € B MapuyHu CpeacTBa, TpsabBa ga vma BMCOKa
NVKBMAHOCT M [a ce TbpryBa Ha perynvpaH nasap unv Ha MHOrocTtpaHHa cuctema 3a Tbprosusa (MCT) ¢
Npo3payYHo onpeAensHe Ha LeHnTe, Taka Ye Aa moxe ga 6bae npogaaeHo 6bP30 v Ha LieHa, KOSTo e brnmska
[0 oueHKaTta My npeau npogaxbara;
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. OUEeHKa — aKTnuBute, nonyvyeHn KkaTto obesneyeHue, Tp;|6|3a [a ce oueHaBaT NoHe BeOHBbX Ha AeH. AKTUBK C
BUCOKa BOJNIATUNMHOCT He Cce npuemat KaTo obesneyeHne, OCBEH ako e npegsmnaoeH AOOCTaTb4HO
KOHCepBaTMBEH MPOLEHT, C KONTO ce HamansiBa oLeHKaTa npenocrtaBeHOTO obesneyeHne (Xe'pr'bT);

L] BUCOK KpeauTeH peIZTI/IHF Ha eMUTeHTa Ha aKTuBWU, NnpeaocTtaBeHN KaTo obesneyeHue;

. Kopenauuna — aktuBu, npeaoctaBeHn KaTto obe3neyeHue, TDHGBa na 6bpat EMUTUPaHN OT EMUTEHT, KONTO HE
€ CBbp3aH C KOHTpareHTa rno caenkara u KOMTO He ce o4akBa Aa Nokaxe CuHa 3aBMCUMOCT OT pe3yntatute
OT AENHOCTTa Ha KOHTpareHTa;

e [OuBepcudUKaUMsa Ha 06es3nevYeHMeTo — aKkTUBUTE, MOoNydYeHn Kato obesnedeHue, TpsaAGBa ga 6baaT
JocTaTbyHO [A06pe AvBepcuUdULMpPaHN MO OTHOLLEHME Ha reorpaddcKoTO MECTOMONOoXeHWe, nasapute U
emuteHTUTe. EKCnosnumaTa KbM OageH eMUTEeHT He Tpsabea da Haasuwasa 20% OT HeTHaTa CTOWHOCT Ha
aKTUBUTE Ha CbOTBETHUA MNoadoHa;

®  pUCKOBE, CBbP3aHu C ynpasrneHneTo Ha obesneyveHneTo, cneasa ga 6baat naeHTnduumMpann, ynpasnssaHm
1 CMEeK4YeHM NocpeaCcTBOM MpoLeca 3a yrpasreHne Ha pucka;

e nony4yeHuTe obe3neyeHus TpsabBa Aa ce cbxpaHasat oT [deno3utaps;

e MpW HacTbMBaHe Ha HEM3MbIIHEHME HA HacpellHaTa cTpaHa, Ken bu Cu AM, geicteall 3a cMeTka Ha
Moadona, Moxe Aa NPUCTBLNM KbM NMKBMAALUMSA Ha 06e3neyYeHneTo No BCSKO Bpeme 6e3 npeamsBecTue 4o
KOHTpareHTa unn HeroBoTo 0ao0peHune;

L] aKTUBW OT Nosnty4eHo Henapu4Ho obesnedyeHune He morat ga 6bvaar npoaasaHu, penHBeCcTnpaHu nnu 3anaraHu
npean HacTeNBaHEeTO HAa HeEU3NbJIHEHME Ha HacpellHaTa CTpaHa;

e napuyHoTO obesnedyeHne moxe Aa Gbae AenosnpaHo caMo B KpeauTHA MHCTUTYLMA MO CMUCHIIa Ha un. 38,
an. 1, 1. 6 ot 3QKNCOIMKW.

YnpaBnsBalloTO APYXEeCTBO, OEeWNCcTBalo 3a cMmeTka Ha [logdoHaoBeTe, Moxe Aa npuvema crnegHuTe BuOOBeE
obesneyeHue:

. napuyHuM cpencTBa;

e obnuvraumn, usgageHn wnu rapaHTupaHu oT Abpxasa, Yact ot EWIM, wnu gpyra gbpxaea, cTpaHa no
Cnopasymenneto 3a OpraHusauusata 3a MKOHOMUYECKO CbTPYAHUYECTBO W Pa3BUTME, TEXHW LIEHTPanHu
6aHKn, TEXHWM OpraHM Ha MEeCTHOTO camoynpaBneHue, oT EBponelickaTta ueHTpanHa 6aHka, EBponelickaTa
WHBECTMUMOHHaA OaHka unu oT MexayHapodHa nyGnuyHa opraHusauusi, B KOSITO 4YrieHyBa MNoOHe efHa
AbpxaBa, Yact oT ENMM, kakto n kBanuduumpaHn ObNroBu LEHHW KHUXA, U3OaAeHN UMK rapaHTupaHn ot
TPETU OAbPXKaBW C KPEAUTEH PENTUHT, HE MO-HUCHK OT MHBECTULIMOHEH, NMPUCBAEH OT areHUmMs 3a KpeauTeH
PEVTWHT, perucTpmpaHa unm ceptudguumupana cbrnacHo PernamenT (EC) Ne 1060/2009.

YnpaensiBalloTo ApY>KeCcTBO onpeaens Heo6XoAnMOTO HUBO Ha oGe3rneyeHne B CbOTBETCTBME C MUMUTUTE 3@ PUCK OT
HacpelyHaTa cTpaHa, NpUIoX1MMKM 3a CboTBeTHUS MoadoHa, kKaTo B3eMa Npeasus xapakTepa U XxapakTepucTukuTe Ha
cOenkuTe, HacpellHaTa cTpaHa, HeroBaTa KpeaMTocnocoGHOCT U npeobnafaBalliuTe na3apHu YCrioBus.

YnpaBnsBaLloTo APYKEeCTBO B3eMa pelleHne OTHOCHO HamaneHWeTo Ha OueHkaTa Ha npefocTtaBeHoTo obesneyeHne
(XeBpKBLT), NPUNOXMMa 3a aKTUB, NONy4YeH KaTto obesneyveHne, Bb3 OCHOBA Ha CnegHuTe hakTopu:

e  BUJ Ha NONy4eHoOTOo obesneveHue;
e Majex Ha akTvBa, NpefocTaBeH kaTo obe3neveHune (ako e NpUnoXnmMo);
e  KpeauTeH PEVTUHI Ha eMWTEHTa Ha akTuBa, NpegoCcTaBeH kaTo obe3neyeHne (ako e NPUNoXumo).

Kem Bu Cu AM moxe pa B3eme pelleHuMe 3a AOMbIIHUTENHO HamarnsiBaHe Ha OueHKaTa Ha MpegocTaBeHOTO
o6e3neyeHune, ako TO e JEHOMVHUPaHO BbB BaryTa, pa3nunyHa oT eBpoTo.

HenapnyHoTo 06Ge3nedeHne ce cbxpaHsiBa oT [eno3utapsa 3a cmetka [NoadoHaoBeTe. AKTUBM, NOJydYeHM KaTo
ob6e3neyeHune, He moraT fa 6baaT npoaaBaHW, peMHBECTUPAHM UMK 3anaraHy oT YNpaBnsiBalloTo APYKECTBO npeau
HaCTBbMBAHETO Ha HEM3MbIIHEHWNE HA HAcpeLLHaTa CTpaHa No caernka ¢ M3BbHOOPCOBO ThpryBaHu Aepusatu. Kev bu Cu
AM, pericTBanku 3a cmeTka Ha MNoadoHa, Moxe Aa npogasa OUHAHCOBU MHCTPYMEHTU, NONy4eHn kaTto obe3neyeHue,
KoraTo HacpellyHaTa cTpaHa e u3nagHana B HeM3nbiHeHVe No 4oroBopa 3a AepuBaTtu 1 YCroBusATa Ha JoroBopa AaBar
Ha YnpasnsasawoTo apyxecteo/lloadoHaa ToBa npaeo.

MapuyHoTO 0b6e3neyeHne moxe Aa 6bae Oeno3upaHo B KpeaMTHA UHCTUTYLMSA MO cMucbna Ha yn. 38, an. 1, 1.6 oT
30KNCOMKN.

B cniyyari ue Kenn bu Cu AM, gencteallo 3a cmeTka Ha NoadhoHa, pewm ga CKkoym caenku ¢ M3BbHO0OPCOBO ThpryBaHu
AepvBaTMBHN (OMHAHCOBU MHCTPYMeHTU, Kenn bu Cn AM Moxe CbLLo Taka Aa npegoctaBy obe3neyeHne 3a CMeTKa Ha
AaneH MNoadoHa ¢ uen aa Hamanu ekcno3vumaTa Ha MNMoadoHaa KbM HacpellHaTa CTpaHa No cAernka ¢ n3BbHOoOPCOBO
TbpryBaHu AepBaTUBHN MHCTPYMEHTW.

MpenoctaBeHoTo 0be3neyeHve TpsibBa fa Gbae 4OCTaTbYHO NIMKBUAHO, Taka Ye Aa Moxe aa 6bae npodaaeHo Ha ueHa,
KoATO e 6r13ka 4o HeroBaTa OLeHKa Npeay MoOMeHTa Ha U3BbpLUBaHe Ha npoaax6aTta. MNpu nsuncnasaHe Ha puckoBaTa
ekcnoaunumns Ha MoadoHa KbM HacpellHaTa cTpaHa YnpaBnsiBalloTo APYXEeCTBO B3eMa NpeaBus MHBECTULMOHHUTE
OrpaHNYEeHUs U OrpaHNYEeHUsTa 3a KOHLEHTpauuu, npunoxmnumum kbm MoadoHaa. MNpeaoctaBeHOTo 06e3nedyeHne Moxe
da 6bde OTpa3eHO MO HETHa CTOMHOCT, ako YNpaBrsiBallOTO APYXECTBO MOXe [a rapaHTupa npunaraHeTo Ha
cropasymeHusiTa 3a HeTupaHe C HacpelyHaTa cTpaHa Mo caernkata ¢ UsBbHO60PCOBO TbpryBaHU AepuBaTh OT UMETO Ha
MoacdoHaa.
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HN3non3eaHe Ha 3aemu

Ken Bu Cn AM un [lenosuTapsaT, koraTo gencTeaT 3a cmeTka Ha NoadgoHaoBeTe, He MoraT Aa nonseaTt 3aeMu, OCBEH B
cnyyavTe 1 nNpu cna3BaHe uancksaHuaTa Ha 3OKUCONMKN.

B Tasu Bpb3ka, cneg ogobpeHne ot ctpaHa Ha KOH Kenn Bu Cn AM 1 [lenosuTapsT, korato gelcTBaT 3a CMeTKa Ha
MoadoHpoBeTe, MoraT f4a CKYBaT AOrOBOPM 3a KpeauT M Aa nonseaT 3aemu Ha cTorHocT Ao 10% OT akTuBUTE Ha
cboTBeTeH MNoadoHa, ako eqHOBPEMEHHO Ca U3MbIHEHW CIeAHUTE YCMNOBUS:

e  3aeMbT e 3a CPOK, He NMo-AbNbr OT TPM MeceLa, 1 e HeobxoaMM 3a NOoKpKBaHE Ha 3adbMMKeHMsTa No 06paTHOTO
n3kynysaHe Ha ganosete Ha lNoadoHaa;

. ycnoBudaTa Ha Aoroesopa 3a 3aem He ca I'IO-He6J'IaFOI'IpVIF|THVI oT obnyanHuTe 3a nasapa.

O. UHpopmaumsa oTHocHO MnmaBHUA poHO YaabLp U

rmaBHUTe noadoHaoBe
KpaTko onucaHue Ha FnaBHuA poHA Yaabp

naBHuAT hoHa Yagbp — XopanabH H.B (Horizon N.V.) — e cb3ganeH nog npaBHaTta chopma Ha 6enrMincko akmoHepHo
apyxectBo (Naamloze Vennootschap) un e cbe ceganuwe B benrusi, bpiokcen, XaseHnaaH 2, 1080 (Havenlaan 2, B-
1080, Brussels, Belgium).

MaBHUAT hOHA Yaabp € UHBECTULMOHHO APYXXECTBO OT OTBOPEH TUM MO OENrmincko 3akoHOZATENCTBO C NPOMEHMVB
Opowi akumn, oTroBapsLlo Ha ycrnosusita Ha JupektuBata 3a MNKUIMUK n e nuueHsmpaHo ¢ kog 00260 ot OpraHa 3a
dmHaHcoBwm ycnyru 1 nasapu (Financial Services and Markets Authority) B Benrusi. OCHOBHUAT kanuTan Ha Xopan3bH
(Horizon) e BMHarn e paBeH Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE My M CTOMHOCTTa My He Moxe Aa 6bae no-marnka ot
1 200 000 eBpo.

Xopan3bH € WMHBECTULMOHHO [PYXECTBO ,4afbp“ OT OTBOPEH TUM C PasnNyHM MHBECTULMOHHW nogpasgaeneHus
(nogdoHpose), BkNtouMTenHo MNasHuTe NoadoHAOBE, KOETO - L0 Ce OTHAcs A0 HEroBMTe onepaumn U UHBECTULINN -
ce perynupa ot 6enruickua 3akoH oT 3 asrycT 2012 r. OTHOCHO MNpeanpuATUSTa 3a KOMEKTUBHW WMHBECTULMUW,
oTroBapsLum Ha ycnosusita Ha [iupektnea 2009/65/EO v npeanpusaTnaTa 3a MHBECTMPAHE BbB B3EMaHUS.

XopansbH e onpegenuno YnpasnsiBawoTo APYKECTBO 3a CBOE YNpaBnsiBallo APYXECTBO, KOETO € U yNpaBnsBaLloTo
apyxecTtBo Ha PoHaa Yagbp. Jenosutap Ha naBHusa doHg e Ken By Cu bavk HB (KBC Bank NV), nuueHavpaHa
KpeauTHa MHCTUTYLUS, HaaNexXHo ydpeaeHa 1 CbLieCTBYBaLLa CbrnacHo 3akoHUTe Ha benrua, cbe ceganuule n agpec
Ha ynpaeneHue B benrus, bpiokcen, XaseHnaaH 2, 1080 (Havenlaan 2, B-1080, Brussels, Belgium).

MHBecTUTOpUTE MOraT Aia HaMePAT AOMbIHUTENHA MHOPMaLMSt OTHOCHO MMaBHUS hoHA Yaabp, HEroBUTE AOCTaBYULN
Ha ycrnyru, opraHusaumsita My, CTPyKTypata Ha pasxogute U Takcute v nofadoHAoBeTe My B npocrekta Ha maBHus
hoHa Yaabp (Mons, BWXTe pasaen ,HaqyuHu 3a nonyvyasaHe Ha OonbHUMEHa UHghopMayusi omHOCHO nasHusi ¢poHO
yaonbp, [nasHuUme nodgoHoose u criopazymeHuemo mexoy ®oHoa 4adbp u asHusa ¢hoHO Yadbp“ Ha lNpocnekTa).

KpaTKO onucaHue Ha (NhaBHuTe HO,EI(*)OH,D,OBG

nasHuTe noadoHgose — XopansbH Ken bu Cun Ekcnepting OedaHansern banaHcupaHn (Horizon KBC ExpertEase
Defence Balanced), XopanabH Kenn B Cu Ekcneptina OedaHanseH TonepanTeH (Horizon KBC ExpertEase Defence
Tolerant), XopaiiabH Keit B Cn ExkcneptUina JuHamuueH BanaHcupaH (Horizon KBC ExpertEase Dynamic Balanced),
XopanabH Kew Bu Cn Ekcneptn3 OuHamnyeH TonepaHTeH (Horizon KBC ExpertEase Dynamic Tolerant), Xopa3sbH
Ken Bu Cu ExkcneptUiia CunHo OuHamunyeH TonepanteH (Horizon KBC ExpertEase High Dynamic Tolerant) — ca
WHBECTULMOHHN noapasgenerus (noadoHaose) Ha NaBHuA doHA Yaabp. NaBHUTE NnoadoHAoBeE ca Cb3gadeHu 3a
HeorpaHu4yeH Nepuog oT BpEMe M He ca PermcTpupaHn Ha perynvmpaH nasap wunv Ha Apyro MscTo Ha TbProBus.

BbB B3aMMOOTHOLLEHMATA MEXAY MHBECTUTOpUTE Ha naBHWS doHA Yaabp, Bceku naseH noadoHA criefsa fa ce
pasrnexpga kaTo oTAerneH cybekT, nacnBuUTe Ha KOWTO ce NOKpUBAaT CaMo OT akTMBUTE Ha BbNPOCHMSA [MaBeH noadoHA.
MHBecTutopuTte BbB BCEKV MaBeH noadoHA MMaT npasa caMo BbPXY akTMBUTE Ha 1 npuxoauTe oT [nasHusA noadoHsa,
B KOWTO Te ca UHBEeCTUpanu.

3a Bceku ot MaBHMTe noadoHaoBe mma no eanH cboTtBeTcTBaw, ogdoHg B nesa u NogdoHn B €BpO, KOUTO
MHBeCTUpaT Han-manko 85% oT akTuBuTe cn B cboTBeTeH MHcTuTyumnoHaneHn @ Bl knac akuyum (Institutional F share BG
class) Ha gageH naeeH noadoHa. CnefoBaTenHO MHBECTULUMOHHUTE Lienn, NONIMTUKU U OrpaHuyeHns Ha [naBHuTe
noacgoHaoBE MMAT MPSKO U 3HAYUTENHO BIIMSIHUE BbPXY WMHBECTULUMOHHWUTE UENU, MONUTUKUM U OrpaHNYeHust Ha
cboTBeTcTBawmTe nm MNMoadgoHaose.

MHBecTutOpMTE MOrat ga HamepsT AOoMbSfiHUTENHa uHopMauus 3a Bceku OT [MaBHUTe nogdoHOoBe, TEXHUTE
WHBECTULMOHHN LEeNn M MNOMUTUKN, BKIIOYUTENHO TEXHUS PUCKOB Npodun B pasgenute 3a CbOTBETHUTE UM
MoadoHpose B yacT Il. MHbopmayusi omHocHo ModghoHAoseme Ha To3n NpocnekT.
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Pe3iome Ha cnopasymeHueto mexay doHpa yYaabp m MnhaBHua c¢oHA
yaabp

B cvotBeTcTBME C M3nckBaHuATa Ha 3OKNUCANMKN n Hapenba Ne 44 e ckntoyeHo cnopadyMeHue 3a CbTpyoHUYECTBO
mexay PoHaa Yagbp v NasBHMA OHAO Yaabp BbB Bpb3ka CbC CTPyKTypaTa rfaBHa — 3axpaHBalla KONeKTUBHa
WHBECTMLMOHHA cxema (,Cnopa3ymMeHune 3a CbLTPYAHUYECTBO®), CbIMACHO KOETO CTpaHUTE ca JOrOBOPWUNW, OCBEH
OoCTaHanoTo, 1 CnegHoTo:

e [lpaBunarta, cbrnacHo kouto MaBHUAT oHA Yaabp ocurypssa Ha PoHaa Yagbp AOCTHN A0 MHOopMaLmns
OTHOCHO AenHocTTa Ha MnaBHuA OHA Yaabp, BKITIOYMTENHO TakaBa OTHOCHO AenermpaHe Ha TpeTu CTpaHu
Ha ynpaBneHneTo Ha UHBECTULMUTE UMK YNPaBNeHNeTo Ha pucka, AOCTbN A0 AOKYMEHTUTE 3a yypeasBaHe
Ha maBHMA coHAa Yaabp, PMHAHCOBUTE AaHHU WM nNpocnekTa Ha [MmaBHWA OHA Yaabp M OOKYMEHTUTE C
KMoYvoBa MHopMaLmMs 3a MHBECTUTOPUTE Ha BCekn [masBeH noadoHA, KakTo 1 3a HanpaBeHUTe U3MEHEHUA
no TAX;

e XapakTepuCTMKUTE Ha Knaca akumu Ha [maBHuTe noadoHaoBe, B kouto MNoadoHaoBeTE Le MHBEeCTUparT;

e [lpaBunarta, KOWUTO e Ce crieaBaTt OT CTpaHuTe, 3a Aa ce MHAOPMMPAT B3anUMHO B CllyvanTe Ha NPOMEHN B
TEXHUA CTaTyc, BKMuuTenHo ako PdoHAa Yagbp Beye He OTroBapsi WUNM e npecrtaHe Aa cnassa
n3nckesaHusiTa 3a 3axpaxsaLuo MNMKUMUK nnun MaeHmsa doHa Yaabp npecTaHe nnu Le npectaHe ga oTroBaps
Ha ycnoBuaTa ga 6bvae kBanudmumpar kato rmasHo MKUMLK; ynpaeBnsasawoTo gpyxectso, Aeno3vuTapaTt
Unu ognTopbT Ha MNaBHWA doHA Yaabp nnm Ha oHaa Yaabp Wwe 6baaT 3ameHeHn nnu e o6bae 3aMeHeHo
BCSIKO TPETO nuue, Ha KoeTo ca aenernpaHn yHKumMnTe no ynpasneHne Ha MHBECTULMMN U yrpaBrieHne Ha
pucka; BCAKO W3MeHeHne B [naBHWTe noadoHOOBe, KOETO Ce OTHaca A0 WHBECTUUMOHHATa Len,
MHBECTMLMOHHATa NONUTUKa, NonuMTukaTa Ha AMCTpMOyLmMS, NpoLeca 3a NopbYky 3a 3anuceBaHe U obpaTHo
M3KyrnyBaHe, TakCu U JOCTaBYMLM HA YCIYTy; BCAKO NII@aHUPaHO N NPEAOXEHO NMKBUANPaHeE, CrneBaHe,
BMMBaHe WU pasgensiHe Ha KOMTo u Aa e oT MnaBHMTe NoadOHAOBE U T.H.;

e [lpaBunarta 3a KOOpAMHUPAHE Ha YecToTaTa 1 CPOKOBETE B NpoLieca 3a M34MCNsBaHe Ha HeTHaTa CTOMHOCT
Ha akTmeBuTe M nNybnuKyBaHeTO Ha UeHuTe Ha asanose B [logdoHposeTe u [MaeBHUTEe noadoHOoBeE,
BKIIIOMUTENHO NOMUTUKN M NpoLieaypu, KoMTo Tpsibea Aa ce npunaraT, 3a Aa ce NpefoTBpaTtAT 3noynotpedw,
KOWTO pa3yMHO MOXE [a ce 04akBa, Ye MoraT [ia MoBMUSAAT Ha LienocTTa Ha nasapa, Kato n3dop Ha nasapHus
MoMmeHT (,market timing”) n 3a6aBeHo TbpryBaHe (,late trading");

e  LluknuTe Ha ceTbNMEHT M AaHHUTE 3a NnawaHus Npu 3anMcBaHeTo U 0bpaTHOTO M3KyMyBaHe Ha akuun B
"maBHMTe noadoHaoBe 1 Apyrn Heobxoaumm yroBopkm mexay ®oHaa Yyaabp v MmaBHus poHA Yaabp B Tasm
BPbB3Ka;

o [lpouepypaTta, koATO We 6bae crnedBaHa B Criyyal Ha BPEMEHHO CMMpaHe Ha 3anncBaHeTo M obpaTHo
M3KyMyBaHe Ha akuMuTe Unm AanoBeTe Ha HAkom MnaeseH nogdoHa unum MNoadora;

. 3agbmkeHnsiTa Ha CTpaHnUTe BBbB Bpb3Ka C KOOpAMHaAUUATA HaA WU3IroOTBAHETO Ha TEeXHUTEe nepuoanyHu
(PMHaAHCOBM OTYETU U OAUTA, KOUTO Tpﬂ6Ba Oa ce n3BbpLiBa OT TEXHUTE OOQUTOPU;

e [lpaBunata 3a npepgocTaBsHe Ha nomowy oT MaBHMA boHA Yagbp B cnydan Ha xanbw OT cTpaHa Ha
npuTexatenuTe Ha asnose B MNoadoHaoBeTe BbB Bpb3ka ¢ MNaBHUTE noadoHao0Be.

Mpn nonckBaHe npuTtexatenuTe Ha asanose Ha lMogdoHaoBeTe morat ga nomnyyat 6e3nnaTtHoO XapTUEHO Konue OT
Cnopa3yMeHNeTo 3a CbTPYAHUMYECTBO Ha ObNrapckum e3uk BbB BCUYKM ocrcn Ha Ouctpmnbytopa, 0603HayeHn KaTo
,MSICTO 3a npogaxb6a“, kakTo 1 B ocpmca Ha KnoHa.

Mpunoxumo paHbLYHO 3aKoHopaTesictBo KbM @doHaoa 4YagbLp M
NoadoHaoBe BLB Bpb3Ka ¢ MHBectuuuaTa B FnasHute NMoacgoHaose

®oHabT Yagbp U HeroBute MoadoHOoBe HAMa ga noanexar Ha AaHbvyHO obnaraHe B ObpXaBaTa Ha yvpeasiBaHe Ha
[maBHuna cooHa Yyagbp u MnasHWTe NogdoHA0BE BbB Bpb3ka C MHBECTULMATA UM B [NaBHMTe nogdoHO0BeE.

E. COLWIaﬂHI/I, €TUYHUN N EKOJTIONMYHUN aClNeKTU

MoadoHpoBeTe Ha ®oHAa Yaabp ca 3axpaHBalLy NoAdOHAOBE, KOMTO MHBECTUPAT Han-mManko 85% OT akTMBWTE CU B
cboTBEeTHUTE [NaBHU I'IO,D,CbOH,ELOBe Ha Xopa|7|31>H. CJ'Ie,EI,OBaTeJ'IHO, HAKOU OT couuanHute, eTU4HNUTEe N eKOJTIorTn4yHnuTEe
acnektm Ha WHBECTUUUOHHUTE MOJIMTUKM Ha BCEKU OT maBHUTE I'IO,EI,CbOH,EI,OBe MMaT KOCBEHO BJIMAHUE BbBPXY
WMHBECTMPAHETO OT CTpaHa Ha npuTexartenuTe Ha ganose B MNoadoHaoBeTe.
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MHBECTULMOHHNTE MOMUTUKM HA BCEKM OT OCHOBHUTE I'IO/J.(*)OH,CI,OBe OTYUTAT HAKOWU counanHu, eTUM4Hn U eKoNorn4Hu
acCneKkTn, cnpamMo KOUTO Cce oueHABaT eMUTEHTUTE. MHBecTumnnTE He morar ga ce npaBAaT B:

- PUHAHCOBU UHCTPYMEHTU, n3gageHn oT NPOM3BOAMNTENUN HA NPOTUBOPEYNBU OPBXKENHU CUCTEMM, KOUTO ca 3abpaHeHn
OT MeXAyHapOoAHO (U HaLMOHaMNHO) NpaBo UMM 3a KOUTO UMa LUMPOK KOHCEHCYC, Ye Te TpsibBa Aa 6baat 3abpaHeHu.
OpbXKenHUTEe CMCTEMU BKMOYBAT: KACETbYHU GOMOU U MYHULIMKN, XUMUYECKU UITN BUONOTMYHM OPBXKUSA, MPOTUBOMNEXOTHN
MUWHM (BKMOYMTENHO MUHK ,Knenmop®), opbxus, Cbabpxaliy o6eHeH ypaH;

- (OUHaAHCOBU MHCTPYMEHTU, N3[afeHn OT NPON3BOANTENMN Ha OPBXUS, Chabpxalm 6an docdop 1 aapeHn opbxus;

- (PbMHaHCOBW MHCTPYMEHTU, U34afeHM OT APYXKEeCTBa, KOrato uma CepuosHu npuaHauu, Ye Te ca M3BbPLUMTENU Unn
Cby4aCTHMLUM B, UMK LLie Ce Bb3MOJ3BaT OT HapyLlaBaHETO HAa CBETOBHO NPMU3HATUTE CTaHAapTW 3a COLMariHo OTFTOBOPHU
uHBecTULMM. OCHOBHUTE M3MNON3BaHM KpMTepUM obXBaLlaT npaBaTa Ha YOBeEKA, MpaBaTa Ha CMyXWUTenuTe, okonHaTta
cpena v 6opbara c kopynumaTa.

Toan nogxoa oTpassiBa He caMO (OPMHAHCOBUTE acnekTn Npu MHBECTUPAHETO, HO N coumanHaTta peaniHOCT Ha cekTopa
UM pernoHa. To3m CMCBK C KPUTEPUN 3a U3KITHOYBAHE NPU UHBECTUPAHE HE € u3dyepnaTteneH.

MbnHUAT 0630p Ha kKpUTEpUNTE 3a U3KIOYBaHE MoXe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-documents
> General exclusion policies for conventional funds and funds investing in socially responsible investments. (O6wwu
MONMUTUKN 3a U3KMIOYBaHE 3a KOHBEHUMOHamnHW oHaoBe M (poHOOBE WHBECTMpALUM B COLMANHO OTrOBOPHM
NHBECTMLNN).

Tesu KpUTEpUK 3a U3KIOYBAHE MoraT no BCAKO BpeMe Aa 6bAaT NPOMEHSHU OT YNpaBnsiBaLloTo APYXECTBO.

3a maBHuTe nogdoHaoBe, 1 B Ta3n Bpb3ka 3a lNogdoHaose, konto MHBeCTUpAaT B Te3u MaBHu noadgoHaoBe, cneasa
Ja ce uma npeasua, Ye MHBECTULMNTE B OCHOBAaTa Ha Te3n (PUHAHCOBU NPOAYKTU He ca CbobpaseHn C KpUTepunTe Ha
EC 3a ekonorm4yHo ycTon4mem MKOHOMUYECKN OENHOCTMU.

XK. O6wa nHdopmaums 3a puckoBusi npocusn Ha

NMoadoHpoBeTe

PuckbT, cBbp3aH ¢ UHBECTUPAHETO BbB (DMHAHCOBU UHCTPYMEHTW, MPEACTaBnsBa Bb3MOXHOCTTA AeNCTBUTENHaTa
Bb3BPBLLUAEMOCT Ha MHBeCTUUMATa da O6bae pasnuyHa OT odvakBaHata. KaTo us#nmo puckbT ce cboTHacs B
peanuaupaHe Ha 3aryba Ha YacT unu Aopwy Ha LsnaTta HanpaBeHa MHBECTULIUS

MueecTtutopute B MNMoadoHaoBeTe TpsibBa Aa ce UHoOpMUPpAT 3a TUMUYHUTE PUCKOBE, CBbP3aHU C MHBECTMPAHETO
BbB (DMHAHCOBU UHCTPYMEHTU, BKIIOYUTENHO AsnoBeTte B [MoadoHaoBeTe, 3a Aa MoraTt Aa onpenensit CBosi pUckoB
npodmn 1M ga B3emMaT MHBECTULMOHHM pEeLLeHUSI Bb3 OCHOBA Ha TEXHUTE WMHAMBUAYaNHU WHBECTULMOHHW LEenw,
XenaHue 3a noemaHe Ha puckoBe u ap. IHBecTuToprTe Morat Aa HaMepaT AOMbIIHUTENHA MHpOpMaLLMs 3a PUCKOBUS
npodun Ha ueneBus MHBECTUTOP BbB Bcekn OT [loadoHaoBeTe B CbOTBETHWMA pasgen 3 ,Puck” ot dact |l
WMHpopmayus omHocHo NodghoHOoseme” Ha To3n MpocnekT.

WUHuBecTuTOpUTE B AsinoBe Ha eauH unu noseve MNMoadoHaose TpsabBa Aa umaTt npeaBuA, Ye Noco4veHara no-
pony nHodopmauusa He npeacTaBnsABa, HUTO € NpeAHasHa4veHa ga 6bae, kakBaTo U ga e oopma Ha nNpaBeH,
AaHbYeH, MHBECTULIMOHEH UNnu Apyr Bup cbBeT. UHBecTuTOpUTE TPAGBA Aa NOTLPCAT CHAENCTBME OT CBOUTE
co6cTBEHM NpaBHU, AaHbYHU, PUHAHCOBM UNKM APYrM KOHCYNTAHTU — KAKBMTO CMeTHaT 3a Heob6xoAMMo — 3a
pa pasbepaT HanbMHO CBHLHOCTTAa U pPUCKOBETe, CBbpP3aHW C MHBECTMpPAHeTO B AsAnoBe, U3fafeHu oT
¢doHpoBe kaTo MoadoHaoBeTe.

OnucaHue Ha puckoBeTe

MHdopmaumata no-gony e obuw, npernen Ha MOTEHUManHWTE PUCKOBE, KOMTO MoraT fa pedrektupaT BbpXy
MHBECTUUUATA Ha uHBecTutTopa. OnMcaHMeTo Ha puckoBeTe, cBbp3aHu c lNoadoHOoBeTe, e pasgeneH Ha Tpu
KkaTeropum - PuckoBe, nponsTryalyy OT M3NON3BaHETO Ha AepuBaTh 3a XeaXupaHe OT cTpaHa Ha lMoadoHaoseTe,
KOMTO Ca eHaKBO BanuaHu 3a MHBeCTUUMATa BbB BCeku OT MNoadoHaoseTe; Puckose, npoustuyallm ot CTpykTypaTa
rmaBHa-3axpaHBallia KONeKTUBHA MHBECTULMOHHA CXeMa, KOUTO ca e4HaKBO BanvaHu 3a UHBECTMLUMSITA BbB BCEKU OT
MondoHaoBeTe; n Puckose, Npoustuyallm oT uHBecTMumaTa B [naBeH noadgoHa, kKouto MoraT ga ce pasnuyasaT B
3aBMCUMOCT OT MHAUBMAYANHWS PUCKOB Npodhmn Ha Bcekn MnaBeH noadoHA, Ha KONTo e 6asmpaHa MHBECTULMSTA Ha
3axpaHBaly MoadoHa.

OueHkaTa Ha puckoBeTe Ha Bceku lMoadoHa Moxe ga 6bae HamepeHa B pasgen 3 Puck ot vacrt ll
»HHgopmayusi omHocHo lModghoHdoeeme“ Ha To3u MpocneKkT no oTHoweHue Ha Bcekn MoadoHa. Tam moxe
Aa ce HaMepu CNUCHK Ha cneundrYHUTEe pUcKoBe 3a cboTBeTHUA MoadoHA, NnpousTUYalLM OT MHBECTULIMATA
My B [naBeH noadoHA, KaKTo U oLleHKa Ha Te3n PUCKOBe M KpaTka O60CHOBKA 3a HEMHOTO U3BbPLUBAHE.

Puckoee, npouszmuyaw,u om u3noJsi3gaHemo Ha depueamu 3a xedmupaHe om cmpaHa Ha
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Mod¢gpoHdoseme

MoadoHaoBeTe MoraT A4a cknioyBaT CAenku ¢ AepuBaTy, 3a Aa Xxe)XmpaT pUCKoBeTe, CBbP3aHu C TEXHUS NopTdhen.
TakvBa gepuBatn moraT ga 6baat 6opcoBu AepuBaTn Unu U3BBHOOPCOBM AepvBaTh, BKITHOYUTENHO, HO HE CaMmo,
droubpeu, hopybpaHM OroBOpU, cyanose u onumn. LieHnTte Ha AepusaTtnTe ca CUNHO NPOMEHNUBKM U MoraT Aa 6bvaaT
N3MOXEHN Ha PasnNnyHN BUOOBE PUCKOBE, BKIOYMTENHO, HO HE Camo, NasapeH PUCK, MMKBUAEH PUCK , KPEANTEH PUCK,
PVCK OT KOHTpareHTa, MpaBeH PUCK N OMepPaLMOHEH PUCK.

OepuBaTuBHuTEe brHaHcoBM UHCTpymeHTH (,APN“), konto morat ga 6bAaT n3nonssaHu ot Bceku oT NoadoHaoseTe,
N TAXHaTa MKOHOMUYecKa Lien, ca nocoveHu B vacT Il ,MHdopmauus oTHocHo MoadoHaoBeTe” Ha To3n MNpocnekT BbB
Bpb3Ka C Bceku oT MNoadoHaoseTe.

CneundguyH1TE PUCKOBE, CBbP3aH C U3non3eaHeTo Ha OOU, ca 06o6LLeHn no-gony.

CbuwecmeeHu puckoee ce cebp3eam C mbp2osusima ¢ depueamueHu ¢huHaHcoeu
UHCMpymMeHmu

LleHuTte Ha JOW, BKNOYMTENHO (DIOYBPCUTE U LIEHUTE Ha onuunTe, MoraT Aa Gbaat CUMHO NPOMEHNMBU. [BUKEHNETO
Ha LieHUTe Ha (hopybPAHU AOrOBOPU, (DHOYBPCHU JOrOBOPU U ApYTv AepUBATUBHM 4OTOBOPY Ce BNWsie, Hapes ¢ Apyrv
Hella, OT NUXBEHUTE MPOLEHTH, NPOMEHSLLMUTE Ce BPb3KM MexXay TbpPCEHe U NpeanaraHe, TbProBCku, duckanHm,
NapuyHM W BanyTHW KOHTPOMHM MNporpamy WM MOMUTMKU Ha MpaBWUTesicTBaTa, HaLUMOHANHU U MeXayHapoOHW
NOMUTUYECKN W UKOHOMMUYECKU CbOUTUS UMM MPOMEHW B MECTHWTE 3aKkoHW M NonuTuku. B gonbnHexwve,
npaBuUTencTBaTa OT BpeMe Ha BpeMe Ce HamMecBaT Npsiko 1 Ypes perynupaHe Ha onpeaerieHy nasapu, Hanp. BanyTHu
nasapv unu nNUxeeHn nasapu. Tasu HamMeca YecTo e npegHasHauyeHa AMPEKTHO a MNOBMMSie Ha NasapHUTe LEeHW U
3aeqHo ¢ Apyrv chakTopu MOXe [a Hakapa nasapuTe Aa ce ABwKaT 6bp30 B CbLiaTa Nocoka.

M3non3saHeto Ha OOU 3a uenute Ha XeOXMpaHETO BKMOYBA M HAKOM CheuuanHyu pPUCKOBE, BKITHOYUTENHO
(1) 3aBMCMMOCT OT CMOCOGHOCTTa 3a MPOrHO3vMpaHe Ha ABWKEHWETO B LEHWUTE Ha XeMKMpaHUTEe WHBECTULMW,
(2) HecbBbpLUEHA KOpEnaums Mexay MHCTPYMEHTUTE 3a XeKnupaHe 1 UHBECTULMUTE UK Na3apHUTE CEKTOPU, KOUTO
ce xepXupaT, MOXe [a [oBefe [0 HECbBBLPLUEHO XeAXXMpaHe Ha Te3n PUCKOBE M NoTeHumanHa 3aryba Ha kanuTarn,
(3) dakTa, Ye ymeHusiTa, HeO6XOAMMM 33 U3MNON3BAHETO Ha TE3M MHCTPYMEHTU, Ca pasnu4HN OT HeobxoanmuTe 3a
n30op Ha ApyruTe MHBECTULMM Ha CbOTBETHUSA MoadoHa, u (4) Bb3MOXHAaTa nunca Ha NUKBMAEH nasap 3a KOWUTO u
[a € KOHKPETEH MHCTPYMEHT MO KOETO U [ia € BpeME.

OcBeH TOBa M3MOM3BaHETO Ha AepvBaTW MOXe [a BKIIOYBA 3HAYUTENEH NMMBLPUIXK W B HAKOM Cryyan MoOXe Aa
[OBeie [0 3Ha4YUTENHM puckose oT 3aryba. HuckoTo mbpBoHavanHo obeaneveHue (initial margin), koeto 06UKHOBEHO
Ce M31CKBa 3a yCTaHOBSABAHE Ha No3uLMs B TaknBa MHCTPYMEHTU, NO3BOMSABa [ia Ce U3nonssa NuBbpuax. B pesynrar
Ha ToBa CPaBHUTEMNHO Marko ABWXEHWE Ha LieHaTa Ha 6a30BMsa akTUB MOXe Aa AoBefe [0 nedvanba wnu 3aryba,
KOSITO € BMCOKa CMpsIMO pa3mepa Ha akTUBUTE, NPeAOoCTaBeEHN KaTo NbpBOHaYanHo obesneveHne, 1 Moxe Aa gosene
[0 HeorpaHuyeHa onblHUTENHa 3aryba, HafBulaBalla BCSKO NpefocTaBeHo obesneveHne. AKo TOBa Ce Cryuu,
npu onpegeneHn obCcToaTencrea MHBECTUTOPUTE MoraT Aa nonyvaT MUHMManHa WUnu ga He nonyyaTt HUKaksa
Bb3BPbLLAEMOCT UNKU JOpW MoraT Aa noHecar 3aryba OT cBosiTa MHBECTUUMSI B KOHKpeTeH lMoadoHa. Couuyo Taka,
Bb3MOXHOCTT@ 3a W3MNOMn3BaHe Ha Te3n cTpatermm Moxe Aa Obae orpaHuMdeHa OT NasapHUTE YCMoBUA U
perynaTopHuTe OrpaHUYEeHUs U He MOXE A Ce rapaHTupa, Ye HAKOSA OT Te3u CTpaTerm Le U3nbIiHU OYakBaHaTa UM
uen.

Puck om uzebH60pCOBU nNa3apu U PUCK c8bp3aH C HacpeuwHama cmpaHa no depusamusHu
coesiku

KoraTto cboTBeTHMAT MNMoadoHa HanpaBy MHBECTMLUM Ha N3BBHOOPCOBU Na3apu, HAMa rapaHums, vye 1o3un MNoadoHs
e MOXe [a peanvaupa crnpasegnumsBata CTOMHOCT Ha Te3n MHBECTUUMU, TbI KaTo Te MoraTt ga uMaT orpaHuyeHa
NVKBMOHOCT M BMCOKa BOMATUMHOCT Ha LEHWTe, Tbi KaTo HAMa MSCTO Ha TbProBus, Ha KOETO Aa Ce 3aTBopu
OoTBOpeHaTta nosuums, 1 MOXe Aa € TPyAHO Aa Cce OLEeHW CTOMHOCTTa Ha AdafdeHa nosvums M HemHaTa pucKoBa
eKcrnosnuus.

YyacTHuumTe B I/|3B'bH60pCOBI/ITe nasapu Ha gepueatu OOMKHOBEHO He pasnonaraTt CbC CbllaTa KpeaunTHa OUeHKa U
perynaTtopeH Haa3op KaTto Te3n Ha 4neHoBeTe Ha MeCTa Ha TbproBuda. MoadoHpoBeTe MoXe Aa mmaTt KpeguTHa
eKcno3nyna KbM KOHTpareHT no no3vnumn B VI3BBH60pCOBVI Aorosopu 3a gepmeaTtu. OcBeH TOBa HacpellHaTa CTpaHa
Nno TakbB 4OrOBOP MOXE Aa HE U3MbJIHM caefka B CbOTBETCTBME C HEMHUTE ycnoBuda, nopaau ToBa, 4e OoroBopbubT HE
€ punanyeckn U3nbJIHUM UK 3alloTo HE OTpa3dABa TOYHO HaMepeHUEeTO Ha CTpaHuTe UM nopagu cnop OTHOCHO
ycnoBuAaTa Ha gorosopa (HESGBMCMMO aanun /J,OGpOC'bBECTeH nnm He) nnun nopaaun np06neM C er,EI,I/ITOCI'IOCO6HOCTTa
nnn NMKBMAHOCTTA, KaTo NO TO3U HAYMH Aa NPpUYnHU 3ary6a Ha gageH MNoadoHa. [JoKoNKOTO HacpellHaTa cTpaHa He
M3NbIHN 3a4b/PKEHMETO CM M B Tasu Bpb3ka dageH lNNoadoHg He ycnee pga ynpaxHu CBOEBpPEMEHHO unun e
BBb3NpenAaTCcTBaH Aa ynpaxHu npasata c No OTHOWEeHNne Ha UHBECTULUNTE B nopTdpenna cu, Tom MOXe Aa NpeTbpnu
cnaj B CTOMHOCTTa Ha nosvumsta cu, ga 3ary6m aoxoam n Aa noHece pas3xoan, CBbp3aHM CbC 3alluTa Ha npaBaTa
cun. HesaBucmMmo oT MepkuTe, kouTo eauH MoadoHa MoXe Aa NpuioXun 3a HamansBaHe Ha KpeauTHUSI PUCK Ha
HacpellHaTa CTpaHa, He MOXe Oa Ce rapaHTtupa, 4e KOHTpareHTbT We U3NbNHU 3aablDKeHnaTa cu unn 4e gageH
Moadona HAMa ga noHece 3ary6|/1 OT CAenknTe B pe3yntaTt Ha e4HO TakoBa HeU3NbJIHEHNE.

CembsiMeHmM puck

Tbi KaTO HAKOW OT AepnBaTUBHNUTE WHCTPYMEHTU, B KOUTO Moadonag moxe aa uHBeCTUpa, MmoraTt ga 6boat TbpryBaHu
Ha nas3apu, KbgeTo CUCTEMUTE 3a TbpProBudA, CETbJIMEHT U NONEYUTENCTBO HE Ca HAaNbI/TIHO Pa3BUTU, AepuUBaTUBHUTE
MHCTPYMEHTU Ha MNoadoHa, kouTo ce TbpryBaT Ha TakmBa nasapu U KOUTO ca ounun noBepeHnTe Ha nogaeno3ntap Ha
TakmBa nasapu morat aa ObaaT N3NOXEHN Ha puUcK npu obcTosATencTea, npu kouTto [Jenosantapst Moxe ga HEe HOCU
OTrOBOPHOCT CbIIacHO AENCTBALLOTO 3aKOHOA4ATENCTBO.

lpaeeH puck
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CpoenkvTe C AepuBaTy MoraT CbLUO Aa@ HOCHAT MPaBeH PUCK, TbIl KaTO U3MON3BaHETO HAa CTaHAAPTHM [OroBOPU 3a
M3BbPLUBAHE Ha CAENKM C AepuBaTh MOXe Aa M3NOXWU KOHKpeTHUst MoadoHa Ha npaBHM pUCKOBE, KaTo Hampumep
[IOrOBOPBT MOXeE Aia He 0Tpa3siBa TOYHO HAMEPEHUETO Ha CTPaHUTE UMW AOTFOBOPBT MOXE [a He € NMPUOXUM CNPsSIMO
HacpelwlHaTa cTpaHa B HeroBaTa lopucAukumMa Ha ydpegssaHe. OcCBeH TOBa, [OOrOBOPHUTE acuMeTpum wu
HeedeKTMBHOCTTa CbLLO MoraT Aa yBenuyar pucka, kKaTto Hanpumep Knayau 3a npekpaTsaBaHe, Npyu KOUTO KOHTpareHT
MOXe Oa npeKkpaTtu TpaH3akuua Bb3 OCHOBa Ha onpeperieHo HamalneHue Ha HeTHaTa CTOMHOCT Ha aKTnBuTe,
HenpasWImHKU UCKaHUA 3a nNpenoctaBdAHe Ha OOMbITHUTENTHO obesneyveHne unu 3abassHe Nnpn Bb3CTaHOBABAHETO Ha
npepocTaBeHo obesneveHve.

Puck cebp3aH ¢ no3uyusima

Ako eguH MNoadoHa 6u Kynun NpexBbPNsSeMU LLEHHU KHWXKa, puckbT 3a MNoadoHaa 6u ce orpaHuymn oo 3arybara Ha
HeroBaTa uHBecTMUMS. B cnyvyan Ha TpaH3akuwms, BknoyBawa O®WN, otroBopHocTTa Ha MNMoadoHaa moxe oa 6bae
noTeHUManHoO HeorpaHM4yeHa, okaTo nosuumusaTa He Obae 3aTBopeHa, T.e. 4oroBopbT 3a [PU He 6bae npekpaTeH
VNN 3aMEeCTEH.

KopenayuoHeH puck

LleHnTte Ha gepvBaTuUBHU WHCTPYMEHTUN Morat ga obaart HeCbBbpLIEeHO CBbpP3aHN C LUeHUTe Ha 0a3oBUTE aKTUBM,
Hanpumep nopagu TpaH3aKUMOHHMTE pasxoau M OBWXKEHWETO Ha NUXBeHUTe HuBa. LleHuTe Ha gepuBaTuMBHUTE
MHCTPYMEHTN CbLO Morat ga Oboat noanoXxeHn Ha npoMsHa nopaan akTopu, CBbp3aHW C NpeanaraHeTo u
TbpPCEeHEeTO.

3acyba Ha 6nazonpussmHu pe3ynmamu

M3non3BaHeTo Ha OepuBaTMBHW WMHCTPYMEHTM 3a XeKupaHe Wnv 3awuTa OT MasapeH pUCK MOXe Aa Hamanu
Bb3MOXHOCTTa AageH NoadoHa aa ce Bb3non3ea ot 6naronpyaTHY NasapHU ABMKEHWS.

JlukeudeH puck

Bceku MNoadoHa moxe ga cknoyBa M3BbHOOPCOBU CAENKM CaMO C KOHTPAreHTU, KOUTO No AOroBOp Ca 3agbiMKEHM Aa
3aKpuAT NO3uums Npy nouckeaHe. Toea obaye 3aBUCKM OT Bb3MOXHOCTTA AagdeH NoadoHa oa moxe eeKkTMBHO U
CBOEBPEMEHHO Aa npunara pasnopeabute Ha CbOTBETHUSA AOrOBOP CMPSIMO CbOTBETHATA HacpelHa cTpaHa. OcseH
TOBa, ako AaaeH MNoadoHa ynpaxKHM AOroBOPHOTO CM NPaBo Aa 3akpue CbOTBETHA No3uuusi, TOBa MOXe Aa JoBeae
A0 3HauuTenHu saryou.

MapixuH puck

Bceku MoadoHa Moxe Aa Gbae 3aabiKeH Aa NpeocTaBs akTMBM 3a obeanedeHne Unu aa nnatia npemMum no onumm
Ha JOCTaBYMLM Ha MHBECTULMOHHU YCNYT BbB BPb3ka CbC CKMIOYEHUTE OT TSX AOrOBOPM 3a (DHOYbPCH M ONumMK 3a
AdageH MoadoHa. Bunpeku ye AOU, TbpryBaHn Ha MSICTO Ha TbProBusi, 0GMKHOBEHO Ca rapaHTUpaHu OT CbOTBETHOTO
MSICTO Ha TbProBus, BLNPOCHUAT MoadoHa MoxXe Aa 6bae M3MNOXKEH Ha PUCK OT M3Mama OT UMK HECLCTOATENHOCT Ha
[IOCTaBYMKa Ha MHBECTULIMOHHU YCMyr, 4pes KOWTO e CKrodeHa caenkata. MNogdoHaoseTe Wie ce CTpeMAT aa
HamansT TO3W PUCK, TbPryBanku camo Ypes YyTBbPAEHM AOCTABYNLM Ha UHBECTULMOHHM YCnyri ¢ gobpa penytauus.

Puck cebp3aH ¢ PeznameHm Ne 648/2012 (EMIR)

PernameHt Ne 648/2012 Ha EBponenckusi cblo3 OTHOCHO W3BBHOOPCOBU OepuBaTW, LEHTpParHU KOHTpareHTu u
perucTtpuTe Ha TpaH3akuuu, C nocrneaBaliy U3MEHEHWst U OOMbIHeHUs (M3BEeCTeH Cblo KaTo PernameHT 3a
eBponenckaTa nasapHa wHdpacTpyktypa wnu ,EMIR®), koiito ce npunara 3a ®oHga 4agbp, npunara eguHHM
N3MCKBaHWSA NO OTHOLLEHME Ha U3BBHOOPCOBMTE JOrOBOPU 3a AEPMBATU. YPE3 N3UCKBAHE 3a U3BBbPLUBAHE HA KITMPUHT
ypes3 LieHTpanHuTe KOHTpareHT! Ha onpegeneHyn n3BbHOOPCOBM OOroBOpY 3a AepuBaTU U Ype3 3adbiDKEHME 3a
[OKNaABaHeTOo Ha HAKOU NoapobHOCTM 3a 3BLHOOPCOBMTE JOrOBOPU HA PerMcTpuTe Ha TpaH3akuun. B gonbnHeHwe,
EMIR Hanara nanckBaHus 3a Noaxoasiliy npoueaypu n JOroBOPEHOCTM 3a U3MepBaHe, HabnoaeHne u cMek4aBaHe
Ha onepaTMBHUSI KpeOUTEH PUCK OT KOHTpareHTa no OTHOLLEHWEe Ha N3BbHOOPCOBM JOrOBOPU, KOUTO HE MOAMEXaT Ha
3a4bIDKUTENEH KNUPUHT. Te3an M3BbHOOPCOBM LOrOBOpPU, KOUTO ca NPeAMET Ha usnckBaHuaTa Ha EMIR, morat ga
yBENMYaT TbProBCKM pas3xoou Ha BbNpocHus [MoadoHa B pesynTaT Ha HOBW UMW yBENWYEHUM M3UCKBAHUA 3a
obGesneyeHue.

Pucxoee, npousmu4awu om cmpyKkmypama aJj/iaeHa-3axpaHeauwla KoJleKmueHa UHeeCcmuyuoHHa
cxemMa
PuckoBeTe, nocoveHn B Tasn KaTeropus, ca e4HakBo Mpunoxumu 3a Bcuuku [NoadoHaooBe Ha PoHAa yagbp.

CnepoBaTenHo MHBeCTUTOpUTE TpsibBa Aa oOMUCNAT Te3n puckoBe, NPeau Oa MHBECTUpaT B ASANOBE Ha eauH Unu
noseye MNogdoHaose.

Puck cebp3aH cbC CMPyKmMypama eJjiaéHa-3axpaHeaw,a KoJIeKmueHa UHeecmuyuoHHa cxeMa

PuckbT, npoustnyawy, ot akta, Yye npeacrtaBsHeTo Ha [loadoHaoBeTe 3aBUCKM 3HAYUTENHO OT MHBECTUUMOHHAaTa
NoSsIMTUKA, KaKTo M OT NasapHUTe TeHAEHUMN Ha OTAENHUTE UHBECTULUKN Ha CbOTBETHUTE [NaBHM noadoHaoBe U He
Moxe Aa O6bae onpeneneH npegsapuTenHo. Beeku MoadoH e nHBECTMpPa akTMBUTE CU B CbOTBETHUSA [naBeH
noadoHA (C U3KINYEHNE Ha HANMMYMETO Ha OOMbITHUTENHW NUKBUAHW aKTUBM U AEPUBATU) U CbOTBETHO HAMA Aa 6bae
anBepcuduumnpaH, a BMECTO TOBa Le ce CTPeEMU fa NOCTUrHe AnBepcudmkaums Ha HUBo MmaeseH nogdoHs.

Puck om koHUeHmpauusi

ToBa e pUCKbT, CBbP3aH C KOHLIEHTpauMaTa Ha MOYTM BCUYKM akTMBM Ha lMogdoHaoBeTe B akumm Ha [MaBHUTE
noacoHooBe, M Ye WMHBECTUPAHETO Ha Te3nM aKkTUBM HsaMa da O6bae guBepcudmumpaHo. ToBa o03HayaBa, ye
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npeacTaBsHETO Ha OTAenHUTe [NaBHW MNOAGOHAOBE Lie MMa 3HaYUTEeNHO BIUAHME BbPXYy CTOMHOCTTa Ha
cboTBeTcTBawWmTe UM MoadoHaose. OT cBoA cTpaHa oGaye [MaBHUTe NoAadoHAOBe Lie MMaT pasHoo6pasHu
nopTdennm oT akT1BM, UHBECTMPAHU B CbOTBETCTBME C MHBECTULMOHHATA UM MOMUTMKA, KaTo MO TO3WU HAuuH e
orpaHuyaT pucka oT KOHLeHTpauus.

JlukeudeH puck

PuckbT gageHa nosvumsa fa He moxe Aa ObAe nukBuaMpaHa CBOEBPEMEHHO Ha pasyMHa LeHa. ToBa o3HavaBsa
MoadoHa Aa moxe Aa nNuKBuAMpa akTMBUTE CU CamMO Ha no-HebnaronpuaTHa LeHa unu cneg onpeaeneH nepuoga.
Tosu puck cbluecTByBa, Hanp. ako eauH MoadoHa nHBECTUpa akTMBMTE CU CaMO B UHCTPYMEHTWU OT CbOTBETHUSA
naseH noadoHA v ronsm 6pon MHBECTUTOPW NodafaT e4HOBPEMEHHO HapexaaHuns 3a obpaTHO U3KynyBaHe.

Puck C8bpP3aH CbC CbXpaHsieaHemo Ha akmuesume

PucksT oT 3ary6a Ha akTuBW, ObpXaHW nog none4vynTencrBo, B pe3ynTtaT Ha HEeCbCTOATESTHOCT, He6pe)KHOCT nnm
Mn3mMama OoT CTpaHa Ha D,enoavwapﬂ nnn Ha nogaenosnTap.

OnepauUOHeH PUCK

PuckbT oT 3aryba Ha akTvem nopaau 0Tka3 Ha BbTPELLHM NPoLecH/CMCTEMU, HENPaBUITHO NOBEAEHNE UNW rpeLlka oT
CTpaHa Ha CIY>XUTEN U BBHLLHW CbOUTUA (Hanpumep npupoaHu 6eACTBUSA U XyMaHUTapHa Kpusa).

UncpnayuoHeH puck
PuckbT OT MkoHOMUYeCKn 3ary61/| B pe3ynTtaTt Ha VIHCbJ'IaLI,VIFl.
llpaeeH puck

PuckbT OT NnpoMeHn B NpaBHaTa paMka, ypexaalia opraHusauusita Ha MNMoadgoHaoBeTe nnv MHBECTUPAHETO B TEXHU
AsiNoBe, Hanp. NPoMsiHa B NPUIIOXKUMOTO AaHbYHO TpeTupaHe Ha UHBEeCTMUMSTA.

He e Hanuuye 2apaHyus 3a uHeecmuuyusima

MuBectuumaTa B lNoadoHaoBe HAMa xapakTepa Ha GaHKOB BROr M CriegoBaTenHO He e 3aluTeHa OT HUKoe
npaBuTENCTBO, NPaBUTENCTBEHA areHUMst Unu rapaHuMoHHa cxema, KosiTo 6u Buna Ha pa3nonoxeHve 3a 3awmrara
Ha npuTexaTtens Ha 6GaHKOB BOT.

lMa3apeH puck

Mopaan HannuMeTo Ha eauH M Cbl KpaeH CPOoK 3a CKIoYBaHe Ha caernku, npunaraH kakto 3a lNMoadoHaoseTe, Taka U
3a cbOoTBETHUTE [NaBHM NoadoHA0BE, MOXE Aa MMa 3abaBsiHe MeXay MOMEHTa, B KOMTO NOPbYKATE 3a 3anucBaHe unm
obpaTHO n3kyrnyBaHe ca nofgaaenu B MNoadoHaoBeTe, U MOMEHTA, B KOWTO B pe3ynTaT OT TOBa CbOTBETHUTE NOPBYKM
Ha MoadoHaoBeTe ce obpaboTtBaT B [NaBHWTe noadoHAoBe. ToBa BOAM [0 €MeMEeHT Ha nasapeH puUck B
MoadoHaoBeTE, KOWTO MOXe Aa Obae CMEKYEH Ype3 M3MNoM3BaHeTo Ha drovbpcu OT cboTBETHUTE MNoadoHaoBe (3a
puckoseTe, cBbp3aHM C m3nonssaHeTo Ha DU, BuwxTe nogpasgen Puckoee, npousmuyawu om u3ros3eaHemo Ha
depusamu 3a xedxupaHe om cmpaHa Ha NModghoHAoseme no-rope).

Puckoee, npouzmu4awiu om uHeecmuyusima e naeeH ﬂOdd)OHd

PuckoBeTe, nocoyeHn B Ta3u Kateropws, npeacrtaBnsaBaT TUMMYHU PUCKOBE, KOUTO MHBECTUTOpMTE Buxa mornu Aa
rnoemart, KOrato MHBECTUPAT B KONMEKTVBHU UHBECTULMOHHM CXEMW, KOUTO He ca 3axpaHBalm, kato [nasHusa oHa
Yyagbp n Herosute [MaBHM noadoHaose. MNopagn dakta, ye lNoadoHaoBeTe uHBECcTMpPAT Ham-manko 85% ot
aKkTMBMTE CM B AANoBe OT CbOTBETCTBaLLMTE UM [NaBHu noadoHaoBe, nputexaTtenvTe Ha ganose B MoadoHaose ca
KOCBEHO W3IOXEHW Ha HAKOW WM BCUMYKM OT TE3W PUCKOBE, B 3aBWCMMOCT OT WMHBECTULMOHHaTA NOMUTUKa W
WHAVMBYAYaNHWS PUCKOB npodwn Ha naeHua noadoHa, Ha KoMTo e BasvpaHa MHBECTUUMATa Ha CbOTBETHMSA
3axpaHBaLy NoadoHa.

MHBecTuTopuTe MoraT aa ce 3ano3HasT ¢ pasgen 3 Puck ot yacT || MHgbopmauusi omHocHo NodghoHOoseme Ha TO3u
MpocnekT 3a nHaMBMAyanHa oueHKa Ha 3HAYMMOCTTa Ha BCEKM OT TE€3N PUCKOBE 3a WHBECTULMSITA BbB BCEKM OT
MoadoHposeTe.

lMa3apeH puck

PuckbT, Ye nasapbT Ha onpefeneH Knac akTMBM Liie ce MOHWXKM, OTpasABalikv ce Ha LEeHUTe U CTOMHOCTMTE Ha
akTMBUTE B NopTdoeiina. Hanpumep 3a dooHA, KOMTO MHBECTUPA B AANOBU MHCTPYMEHTU, TOBA € PUCKBLT BbMPOCHUSAT
nasap Ha akuuv ga nagHe, a npu ¢OHA, MHBECTUPALL B AbIMOBU MHCTPYMEHTU — PUCKBT BBIMNPOCHUAT nasap Ha
obnuraumy ga nagHe. KonkoTo no-ronsiMa e HecTabunHocTTa (BonaTUIHOCTTa) Ha nasapa, B KOWTO aadeH [NaseH
noadgoHa MHBECTUpa, TOMKoBa MO-TONsIM € PUCKbT. TakuBa nasapu ca obekT Ha no-ronemu koneGaHus Ha
JOX0OHOCTTA.

Kpedumen puck

PUCKBLT, OT TOBa EMUTEHT UMK KOHTPAreHT A4a He M3NbIHN 3aabiMKeHNsATa cn KbM Hsikon TnaBeH nogdoHa. Toan puck
cblleCTByBa [O0TOJNKOBA, OOKOJIKOTO HAKOW OT [MnaBHUTE noadoHOOBE WHBECTUPA B AbIrOBM MHCTPYMEHTU.
KayecTBOTO Ha AnbXHMKa CbLLO Bnuvsie BbpXYy KpeaAUTHUA PUCK (Hanp. MHBECTULUMNSA B EMUTEHT C PENTUHI, KaTo
Hanpumep "MHBECTULMOHEH PENTUHI", LWe NpeacTaBnsiBa No-HUCHK KPeauTeH PUCK OT MHBECTULMSATA B EMUTEHT C
HUCBK PENTUHT, KAaTO HaNpUMep "CI'IeKyJ'IaTI/IBeH PENTUHT "). [MpomeHnTe B KAYECTBOTO HA EMUTEHTA MOraT fa okaxaT
BInAHNE BbPXY KPEeOANTHUA PUCK.

CembniMeHm puck
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PuckbT fageHa coenka aa He 6be npukntoveHa Ypes cboTBETHAaTa CUCTEMA 3a NNaLLaHus UK CeTLIIMEHT, Thil KaTo
nrnawaHeTo UnM gocTaBkaTa Ha HacpeliHaTa cTpaHa He Ce OCbLUECTBM MNU He OTroBapsi Ha MbpBOHAYanHUTE
ycnosus. Toan pucK CblUecTByBa [OTOMKOBA, AOKOMKOTO AadeH maBeH nofadoHA MHBECTMpa B PErMoHU, KbaeTo
(hvHaHcoBWTE Nasapu Bce olle He ca gobpe passuTW. TO3M PUCK € OrpaHUYEH B PErMOHU, KbAETO (DUHAHCOBUTE
nasapu ca gobpe pasuTu.

JlukeudeH puck

PuckbT gageHa nosvumsa ga He moxe Aa 6bhe NukBMaMpaHa CBOeBpPEMEHHO Ha pa3yMHa LieHa. ToBa o3HavaBa, Ye
AageH naBeH noadoHA Lie MoXe Oa NUKBMAMPA aKTUBWTE CU CaMO Ha Mo-HebraronpuaTHa UeHa wunu cneg
onpeneneH nepuofd. PuckbT cbliecTByBa, ako To3u [MaeBeH noadoHa MHBECTMPA B MHCTPYMEHTM, 3@ KOUTO HSIMa
nasap Wnu Mma nasap C orpaHuyeHa NMKBMOHOCT; Hamnpumep B Crydail Ha eMUCWM, KOMTO He ca TbpryBaHW Ha
opraHuampaH nasap. 3sbH60pCcoBUTE AepyBaTH CbLLO MOraT Aa He ca NIMKBUAHW.

Banymen puck

PuckbT, 4e npoMeHuTe BbB BanyTHUTE KypCOBE LUe MOBMUSASAT Ha CTOMHOCTTa Ha AafeHa MHBeCcTMUMs. To3n puck
CblUEeCTBYBa CaMO AOTOMKOBA, AOKOMNKOTO [MaBeH noadoHa MHBECTUPA B akTUBU, AEHOMUHMPAHN BbB BanyTa, YMsaTo
CTOMHOCT Ce pa3sBMBa pas3nuyHO OT pedepeHTHaTa BanyTa Ha cboTBeTHUSA [MaBeH noadoHa. Hanpumep, MMaseH
noacoHa, AeHOMMHUPaH B €BPO, HAMA Aa 6bae U3MNoXeH Ha BanyTeH pUCK NpU MHBECTUPaHe B obGnuraumm unu akuum,
OEHOMUHUPpaHM B €BpO, HO We Obae M3NOXeH Ha BanyTeH PUCK MpUM WMHBECTUpaHe B obnuraumv wnm akuuu,
AEHOMVHUPaHU B LLATCKN Aonapu.

OueHkaTa Ha BanyTHUS PUCK OTYMTa HECTabuNHOCTTa Ha BCWMYKM BanyTW, B KOWTO akTuBUTE B nopTtdenna ca
AeHOMUHUpaHW cnpsamo pedepeHTHaTa BanyTa Ha NKUIMLK.

Puck C8bpP3aH CbC CbXPaHsAeaHemMoO Ha akmuesume

PucksT oT 3ary6a Ha aKTnBU, ObpPXKaHW NoL4 None4vynTesnicCTBO B pe3dynTaT Ha HEeCbCTOATENTHOCT, Here)KHOCT nnum
namMama oT cTpaHa Ha [lenosuTtapsa unu Ha nogaenosunTtap.

Puck om koHueHmpauus

PuckbT, nponatuyaly oT ronsmarta KOHLEHTpauust Ha MHBECTULIMMN B ONPEAENEHN akTUBU UMW Ha KOHKPETHMW nasapu.
ToBa 03HayaBa, Ye NpeACcTaBsHETO Ha Te3W aKTUBU UMW Na3apy OkasBa 3HAYUTENTHO BIMSHWE BbPXY CTOMHOCTTA Ha
nopTdenna Ha gageH maeseH nogdoHa. KonkoTo no-ronsma e amBepcudumkaumaTa Ha noptdenna Ha [nasHua
noadoHa, TOMKoBa MO-ManMbK € PUCKBLT OT KOHUEHTpauusa. To3u puck Hanpumep we Obae no-BUCOK npwu
crneumanuavpaHn nasapm (Hanp. KOHKPETEH PEernoH, CEKTOp U Tema), OTKONIKOTO MpU LLUMPOKO AMBEPCUULIMPaHA
nasapu (Hanp. npy pa3snpegeneHve B CBETOBEH mallab).

Puck, cebp3aH ¢ npedcmaessHemo

PuckbT, cBbp3aH ¢ npeactaBsaHeTo Ha [naBeH nogdoHa, BKIOYUTENHO C OBCTOATENCTBOTO, Y€ TO3M PUCK MOXe Aa
Bapupa B 3aBUCMMOCT OT B3eTuTe OT BCeku NaBeH noadoHa peLleHmns, KakTo 1 0T HannyMeTo Unm oTCbCTBMETO UMK
orpaHnyeHusTa Bbpxy obesneyeHnATa npegocTaBeHn OT TpeTu nuua. PUCKBT 3aBMCKH OTHaCTU OT NasapHUS pUCK 1
OT TOBa KOIKO aKTUBHO Ce ynpasnsBa AageH [maBeH noadoHA.

Kanumanoe puck

PuckoBeTe, CBbp3aHu ¢ kanuTana, BKIIOYUTENHO NOTEHLMANHUS PUCK OT HeroBaTta epo3usi, NopoaeHa oT 06paTHOTO
N3KyrnyBaHe Ha akuun 1 pa3npeaeneHeTo Ha nevanba Hag HUBOTO Ha MHBECTULMOHHATA Bb3BpblUaeMocT. To3u puck
MoXe [a GbAe orpaHuyeH Ypes3 TEXHWKU 3a HamarsiBaHe Ha 3arybuTe, 3aluTa Ha kanutana unu 4Ypes kanutanosa
rapaHumsi.

Puck, C8bpP3aH CbC ceobodama 3a e3emMaHe Ha peuweHus

Jlunca Ha reBKaBOCT Npy B3EMaHe Ha peLleHus No OTHOLIEHME Ha AadeH NPOAYKT B nopTdenna Ha MnaeeH noadora,
HanpuMMep PUCK OT MoracsiBaHe npeau najexa, Taka U OrpaHuWyeHusi, CBbp3aHu C MpPeMMHaBaHe KbM ApYru
[OCTaBYMLM Ha ycryrin. To3u puck MOXe Ja O3HavaBa, Yye ganeH nmaseH noadoHa HAMa Aa 6bae B CbCTOsIHME Aa
npeanpuemMe xenaHu AeNcTBUS B ONpeaeneHn cuTyaummn Nopaamn orpaHU4eHns B XapakTepUCTUKUTE Ha NPoayKTUTe,
B KOUTO MHBECTMPA, W/UNN JOroBOpUTE C AOCTAaBYULIUTE HA YCNYrK, KOUTO € CKMoumn. To3n puck Mmoxe aa 6bae no-
BMCOK, B cnyyan 4ye MMaBHUS noagoHA N HEFrOBM MHBECTULIMK Ca NPEAMET Ha cneumdryHN 3aKOHOBW OrpaHnUYeHust.

UncbnayuoHeH puck
Tosu puck 3aBucu oT HpnaumaTa. Mpunoxum e, Hanpumep 3a obnurauumn ¢ PUKCUPaH AOXOA4 U AbITbI CPOK A0 NafeX.
®akmopu, cebp3aHU ¢ peayslamopHama cpeda U npaseH PuckK

HecurypHocT, cebp3aHa ¢ NpoMeHn Ha perynaTtopHaTta cpeaa (KaTo AaHbYHUS PEXUM UMW U3MEHEHUSITa Ha 3aKOHU
Wnn pasnopeadu), kKouTo G1uxa MOrnun 4a NoBnNUAST Ha AeNHOCTTa Ha AageH MnaBeH noadoHa.

Puck om usnonzeaHemo Ha depueamu

[maBHUTE nogdoHaoBE MoraTt Aa U3nonssaTt AepyBaTU HE CaMo 3a XeXupaHe, HO U KaTo MHCTPYMEHT 3a akKTUBHU
nHBecTuummn. B pe3yntaTt Ha ToBa HAKOM OT ropecrnomMmeHaTnuTe puCckoBe, Hanp. pUCK OT KOHUEeHTpauua, moraTt ga ce
noBNUAAT HeGﬂaFOI’IpMﬂTHO.

lpedocmaesiHe Ha uHgopmMauusi, cebp3aHa C ycmoliyueocmma, N0 OMmMHOWeHuUe Ha
¢uHaHcoeume rnpodykmu. [Mpeddo2080OpPHO orosecmsieaHe Ha UH(OpPMayusi eb8 8pb3Ka C
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UHMeepupaHemo Ha pucKkoeeme 3a ycmo(mueocmma

Puck 3a ycmoliyueocmma

YnpasnsasawoTto apyxectso Keih bu Cu Acet MeHnaxmbHT H.B., penteawo ypes Ken bu Cu AceT MeHnaxmbuHT KYT
— knoH Bbnrapus (Ynpasnsasauwoto apyxectso, KEM B/ CU AM), pasbupa pucka 3a yCTONYMBOCTTa KaTo PUCK, Npu
KOMTO Bb3BPbLUAEMOCTTa Ha WMHBECTUUMUTE MOXe Aa ObAe HeraTMBHO MOBMMSIHA OT E€KOJIOrMYHW, COLMarnHu umm
yrpaBIeHCKU PUCKOBE.

EKonormyHunsT prck ce onpeaens Kato puck, Npy KOMTO Bb3BPbLLAEMOCTTa Ha MHBECTULIMUTE MOXe Aa 6bae HeraTBHO
NoBNusiHa OT pakTopX Ha OKonHaTa cpefa, BKIHYUTENHO akTopu, NpoMsTUYaLLy OT UBMEHEHUETO Ha knuvarta, v
hakTopu, Npom3TnyalLm oT APYro BrowaBaHe Ha oKonHaTa cpeaa.

CoumanHuaT puck ce geduHMpa KaTo PUCK, NpU KOWTO Bb3BPbLLAEMOCTTa Ha UHBECTULMNTE MOXe Aa Obae HeraTuBHO
NoBNMsHa OT coumnanHuTe gakTopu.

YnpaBneHckuAT puck ce AeduHypa Kato puck, Npyv KOMTO Bb3BPbLUAEMOCTTa Ha WHBECTUUMWUTE MOxe da 6bae
HeraTMBHO MOBMWSHA OT yNpaBneHCckn dakTopu.

EcTecTBOTO Ha Te3n pucKoBe Bapupa no Bpemesa ckana:

e B KpaTkoCcpoueH nnaH pUckbT 3a YCTOMYMBOCTTa OBMKHOBEHO € PUCK OT CbBMTUS. TakmBa puckoBe 0BMKHOBEHO
3acsraTt Bb3BpbLLAEMOCTTa CaMo ako CbbMTMETO HacTbNK. MprMepuTe 3a TakMBa CbOUTUS BKMHOYBAT 3nononyka
(B pe3ynTaT Ha koeTo Bb3HMKBa CbAebeH cnop, Hanp1Mmep, 3a KOMMEHCHPaHe Ha LEeT BbPXY OKonHaTta cpeaa);
cbaebHM fdena M HakasaHusi (Hanpumep, 3a HecrnasBaHe Ha CouMariHoTO 3aKOHOAATENCTBO); CkaHdanu
(Hanpumep, koraTo gageHa KoMNaHus Nonyyu nowa nyGnnyHoCT, 3awoTo YOBELLKUTE NpaBa He ce crnassart Mo
udanarta n Bepura Ha OOCTaBKM UMK 3aWLOTO NPOAYKTUTE Ha KOMNaHUATa He OTroBapAT Ha CTaHAapTUTe Ha
OCCIY, kouto Ta obeluasa, kato OCCITY o3Havasa ,OkonHa cpega, counanHa nonuTuka n ynpasnenue*). Tosm
TN PUCKOBeE 3a yCTOVI‘-II/IBOCTTa Ce cYUTaT 3a N0-BNUCOKKN, KOraTo EMUTEHTDBT € NO-Maliko CTPUKTEH NO OTHOLLEeHne
Ha OCCI1Y ctaHgapTuTe; u

e B abrrocpouveH nnaH pUCKbT 3a YCTOMYMBOCTTA Ce OTHAca OO PUCKOBE, KOMTO MoraT fa ce pasBusT B
OBIITOCPOYEH NIaH, KaTo: eKCrno3numust kbM Bu3Hec AelHOCTU, KOMTO MoraT Aa 6b4aT NoANOXKEHW Ha HATUCK
nopagu KnumaTuyHuTe NPoMeHN (HanpuMep, YactTu oT aBToMoBUIHaTa MHAYCTPUS); NPOMsiHa Ha NPOAYKTOBUTE
NpeanounTaHna Ha KNueHTUTe (Hanpumep, npeanoyMTaHue 3a Mo-yCTOMYMBM NPOAYKTW); TPYOHOCTM Npu
HabupaHeTo Ha MepcoHarn; yBenuuyaBaHe Ha pasxoauTe (Hanpumep, 3acTpaxoBaTeSiHW KOMMaHWM, KOMTO ca
n3npaBeHun Npea NCKOBe Nopaau NPOMEHSILLMTE Ce METEOPOIIOrMYHM ycrnoBusl). Tbii KaTo TO3M pUCK ce pa3BuBa
B ABJITOCPOYEH MnaH, KOMNaHMMTe MoraT Aa ro cMek4art, Hanp., Ype3 NpomsiHa Ha NpogykToBaTa uM odepTa,
nogobpsiBaHe Ha BEpUrMTe UM 3a JOCTaBKa U T.H.

B cBosiTa MHBECTMLMOHHA NOMNUTHKA YNPaBMSABALLOTO APYXECTBO B3eMa NpeiBuz Te3n pUCKoBe 3a yCTONYMBOCTTa
ypes:

i. onpegensiHe Ha nonuTuka 3a usknoyvsaHe (,Kpntepumn 3a nskniouBaHe”), KOSTO ce Mpunara 3a BCUYku hoHAoBe
n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,uHBECTULUMOHHO [OPY>KECTBO C MPOMEHNNB
kanutan]. (Moseye nHdopmMauns moxe Aa ce Hamepu B ,J1. CoumanHn, eTMYHN 1 eKONOTUYHM acnekTu® n Ha
www.kbc.be/investment-legal-documents> O6wu nonumuku 3a uskmoYeaHe 3a mMpaduyuoHHU ¢oHOose U
goHOoBe 3a ycmoU4uso U OM20B80PHO UHBECMUpaHe (yon) / www.kbc.bel/investment-legal-
documents > General exclusion policies for conventional and SRI funds; u

ii. pasrpaHuyaBaHe mexay noadoHOoBE, 3a KOMTO ce npunaraT AOMbIHUTENHU KpUTEPUX, CBP3aHM C YCTOMYMNBO
M OTrOBOPHO MWHBecTupaHe (,YOWU®). Te3an [OMbAHUTENHW KPUTEPUM Ca [OMBIAHUTENHO MOCOYEHU B
LMHpopmauma oTHocHo noadoHaa - 2. WHdopmaumss 3a uHBecTuuunte - WM3bpaHa ctpaTterns“ u Ha
www.kbc.belinvestment-legal-documents> llonumuku 3a u3knw4YeaHe 3a ycmouldusu ¢oHOose /
www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a Te3n nogdoHaoBe
PUCKBT 3a YCTOMUYMBOCTTA € NMO-HUCHK.

MHBecTUUMOHHaTa nonuTuka Ha KEW BU CU AM HenpekbCHAaTO oLeHsIBa 6a30BUTE MHBECTULMN HA HUBO EMUTEHT, HO
CblLO Taka (KbOETO € MpUIOXMMO) Ha HMBO pasnpefeneHne Ha akTUBUTE U HMBO PErMOHariHO WM CEKTOPHO
pasnpeneneHue. Te3n peoBHW Nperneaun pasrnexaaT pucka 3a yCTOMYMBOCTTa KaTo €IMH OT HAKOMKOTO eNleMeHTa,
KOUTO MoraT ga noBnusiST Ha Bb3BpbluaemocTTa. N3cnegosartenckusat ekmn 3a YOW npuceosia pentuHr Ha OCCITY
pucka 3a NoBEYETO KOMMaHWM, BKITFOYEHN B 00LLUTE MHOEKCH, U 3@ HAOOP OT Marku U CpeaHy KOMMaHuM Bb3 OCHOBA Ha
OaHHW OT AocTaByMK Ha gaHHu 3a OCCITY. PentuHrnte Ha OCCITY pucka ce cnogensit BbTPELLHO C MEHUIKbPUTE Ha
noptgennn n cTpatesnTte, 3a Aa MoraT nocrnegHuTe a M3nonseaT ToBa kato hakTop B mpoueca Ha B3eMaHe Ha
WHBECTULMOHHO peELLEHne.

CuHTeTU4YeH MHOUKATOP 3a PUCK N Bb3BpallaemMoCcT U pPUCKOB l'IpO(bMH

B cboTBETCTBME C NPUINOXMMOTO 3aKOHO4ATENCTBO Tpﬂ6Ba Aa ce N34ncrnun 1. Hap. CUHTETUYeH NHOUKATOP 3a PUCK U
Bb3BpallaemocT 3a Bceku [logdoHg. To3m uHOuKaTop NpefocTaBs KONMMYeCcTBEHa MsipKa 3a noTeHumanHarta
Bb3BpbLUaemocT Ha lMogdoHaa M cBbp3aHMA C HEst PUCK, M3YUCIIEHM BbB Banytata, B KOATO € AeHOMUWHUpaH
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KOHKpeTHUus MNoadoHa. Tol ce namepsa kato Lmdpa mexay 1 n 7. KonkoTo no-BMCOKO € YUCINOTO, TOSIKOBa No-ronsiMa
€ noTeHuuanHata Bb3BpalLaemMoCT, HO CbLO Taka € MOo-TPyaAHO WM Aa ce npeaBuav Tasu Bb3BPbLLAEMOCT.
Bb3moXHOCTTa 3a Bb3HMKBaHE Ha 3arybu CcblLo ce yBenvMyaea. Hai-HUCKOTO YMCrno He 03HavaBa, Ye UHBECTUMLUSTA
e usuysano 6e3 puck. Toea obade nokasea, Ye B CpaBHEHME C NPOAYKTMTE C NO-BUCOKO YAUCIO, TO3M NPOAYKT KaTo Usno
LLle OCcurypu no-HUcKa, Ho No-npeaBMarMMa Bb3BpPbLLAEMOCT.

CVHTETUYHMAT MHAMKATOP 3a PUCK M BBb3BPaLLL@eMOCT ce n3vucnsaea B cboTBeTcTBME ¢ PernamenT (EC) Ne 583/2010
Ha KomucusaTta ot 1 tonm 2010 roguHa 3a npunaraHe Ha Oupektusa 2009/65/EO Ha EBponenckusa naprnameHT u Ha
CbBeTa MO OTHOLLEHME Ha KnioyoBaTa MHMOPMaLuUs 3a UHBECTUTOpPUTE U yCroBusTa, kouTo Tpsbea ga 6vaat
M3NbIIHEHU NPW NPefoCTaBsHe Ha Kr4voBaTa MHMOPMaLus 3a MHBECTUTOPUTE UMM Ha NpocnekTa nocpeacTBoM
TpaeH HocuTen, pasnu4yeH OT XapTus, WUnNu WHTepHeT cTpaHuua u Hacokn Ha CESR OTHOCHO mMeToponorusta 3a
N34NCNsiBaHE Ha CUHTETUYHUA WHOMKATOP 3a PUCK U AO0XOAHOCT B [lokymeHTa C Kn4voBa WHGoOpMauus 3a
nHeectutopute (ped. Homep: CESR/10-673). MeTogonornsTa 3a n34ncnsiBaHe Ha CUHTETUYHUSA UHONKATOP 3a pUCK
1 Bb3BPbLLAEMOCT ce 6asnpa Ha BonaTUNHOCTTAa Ha pe3yntaTuTe OT MUHanu nepuoam (Bb3BpblUaeMocTTa) Ha AageH
(nop)dpoHa.

CUHTETUYHUAT MHOMKATOP 3a PUCK U Bb3BPBHLLAEMOCT CE OLEHsIBa PEAOBHO M CrieoBaTeNiHO HeroBaTa CTOMHOCT
MOXe [a ce MoBMLlaBa UM HamansiBa Bb3 OCHOBA Ha JaHHWUTE 3a U3MmHanute nepuogun. [JaHHUTEe OT n3aMmnHanute
nepunogn He BMHarm ca cHmnTaTt 3a HagexneH MHOANKaTop 3a obaewmTe PUCKOBE U Bb3BpbLLlaeMoCcTTa.

AKTyanHusT MHAMKaTop 3a Bceku oT [MoadoHaoBeTe Moxe ga 6bae HamepeH B 4acTtTa ,[lpoghun Ha pucka u
doxodHocmma" B [JokyMeHTa C KIo4YoBa MH(OpMaLMs 3a MHBECTUTOPUTE, U3TOTBEH 3a Bceku oT MoadoHoBeTe.

B nonbnHeHne Ha CMHTETUYHUSA UHOUKATOP 3@ PUCK U Bb3BPbLLAEMOCT, YNpaBnsABaLLOTO APY>KECTBO € onpeaennno
npoayKkToBa oueHKa Ha Bcekn oT lMoadoHaoBe, KOATO KopecnoHAMpa C onpeaeneH puckoB npodmn Ha BCEKU OT
MoadoHaoBeTe M Ha ULeneBMs MHBECTUTOP B TAX. TO3M puckoB npodun Moxe Aa 6bae HamepeH B CbOTBETHUS
pasgen 3 ,Puck” ot vact ll ,MHgopmayusa omHocHo NodghoHdoseme*” Ha To3n MpocnekT. MpoayKkToBaTa oOLeHka e
onpepgeneHa, KakTo Bb3 OCHOBA Ha BOMATUITHOCTTa Ha CboTBETHMA [NoadoHa, Taka 1 npu oT4nTaHe Ha opyru haktopum
W p1cKoBeTe, NocoYveHn B nogpasnen ,OnucaHue Ha puckoseme® oT HacToswWwma pa3gen. Nopaan ToBa € Bb3MOXHO
CUHTETUYHUAT UHOMKATOP 3a PUCK M Bb3BPbLLAEMOCT Ha ABa unu noseye oT MoadoHaoseTe aa 6bae ¢ egHakea
CTOMHOCT, HO TEXHUAT PUCKOB NPOnI, KAaKTO € Noco4deH B lNpocnekTa, Aa 6bae pasnuyeH.

CpaBHeHue Mexay puckoBus npocdun n goxogHocrtra Ha NMoadoHaoBeTe
u Ha MnaBHUTe noacdoHaoBe

KaTo ce B3eme npeasua, Ye MNMoadoHaoseTe ca oT 3axpaHBaLL, TUM U UHBECTUPAT BCUYKM UIN MOYTM BCUYKM CBOM aKTUBM
B aKUMM, eMUTUPAHN OT CbOTBETHUTE UM [MaBHM NoadoHA0BE, KAKTO U Ye MoraT Aa AbpXaT AOMbIHUTENHN NMUKBULHM
aKkTuBM (Napwu) camo Ao cyma, Heobxoamma 3a NoKpMBaHe Ha TeKyLLMTE UM pa3xoau, U Aa CKIoYBaT CAENKU C AepuBaTtu
C Len xemkupaHe Ha pUCK [0 orpaHunyeH pasmep, To pUckoBuAT npodun Ha MoadoHaoBeTe e eAHaKbB C PUCKOBUS
npodun Ha cboTBeTCTBaLLMTe UM MMaBHKU nogdoHaose. Mo cblecTBo 4oXoAHOCTTa Ha MoadoHaoBeTe e chliaTta kaTo
[0X0OHOCTTa CbOTBETCTBALLMTE UM TMaBHM NoAdoHaoBE.

3. Takcu n pasxoau cBbp3aHu ¢ PoHaa Yaabp

Takcyn n pasxogu, NMOCOYEHM MOOTAENHO B 3aBUCMMOCT OT TOBa fanu ce nnawaTt ot (1) nputexarenuTe Ha AsnoBe B
MondoHaoBeTe; nnu (2) ot cboTBeTHUA MoadoHAa:

1. Takcu n pasxogu, KOMTO Ce 3annailaT oT nputexaTtenute Ha aanose B [NoadoHgoseTe™:

a) EpHokpaTHu Takeu n pasxogu: npunoxmmute 3a Bcekn MoadoHa pasxoam 3a emyTnpaHe n Takca 3a o6paTHo
uskynyesaHe (Bwx pasgen ,[Ipasuna 3a onpedensiHe Ha eMUCUOHHama cmouHocm U yeHama 3a obpamHo
uskyrnyeaHe Ha 0sinoseme 8b8 @oHOa Yaodbp u [NodgpoHOoseme* no-rope)

b) Tekywm/nepnoamyHn TakcK 1 pasxoam: Hama
*MHeecmumopume db/mkam u Opyau CbomeemHU MPUIoXUMU makcu U pa3xodu cwenacHo Tapughama Ha Juecmpubymopa
2. Takcu n pasxoamn, KOMTo ce 3annawaT oT CboTBETHUS [oadoHa
a) EpgHokpaTHM Takeu 1 pasxoau: pasxoam 3a opraHmsmpare Ha ®oHaa Yaawp v MNogdoHaoBeTe (BUK NO-40IY)

b) Tekywwn/nepuoanynn Ttakcu u pasxogu: (i) Takca 3a ynpaBneHue, KoATo ce 3annawa Ha Ken bu Cu AM;
(i) Takca 3a meno3utapHo obcnyxBaHe, KOATO ce 3annawa Ha JenoaunTaps; (i) Apyrv TeKyLLmM pa3xoau u Takcu
Ha MNMoadoHaoBeTe; u (iv) Apyrn TekyLmM pasxoamn u Takcu Ha [maBHuTe noadoHaoBe (BUX NO-A0nY)

Pa3xoau 3a opraHusupaHe Ha PoHaa yaabp v NMoadcdoHpoBeTe

Bcuykm Takey M pasxodu, CBbP3aHu ¢ opraHusupaHeTo Ha doHaa Yagbp v MoadoHaoBeTe, BKMIOYUMTENHO KOMUCUOHM Ha
NpodecroHarnHN KOHCYNTAHTU, BCAKAKBU NPUNOXKMMM TakC 3a pasrnexnaHe Ha OOKYMeHTU Mo opraHusupaHe Ha doHga
Yyaabp, 3annawaHn Ha Komucusa 3a oMHaHCOB Hag30p BbB Bpb3ka C MoflydaBaHe Ha paspelleHne 3a opraHusupaHeTo u
ynpaeneHveto Ha doHaa Yagbp U lMoadoHooBeTe M perucTpaumus Ha AsnoBeTe 3a npogaxba we GbaaTt noetn or
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MoadoHaoBeTe Ha PoHAa Yagbp. Tesn TakcK M pasxoam ce oyakea Aa He Haasuwasat 55,000 eBpo (MeTAeceT U NeT XUnsamn
eBpo) (6e3 OOC, ako e npunoxumo) n Morat ga 6baaT aMopTU3MpaHn B paMKkuTe Ha NMbpBuTe 5 (NeT) rogMHn unu apyr
nepvog, KOWTO YNpaBnsBalloTo APY>KECTBO MOXe Aa ONpeAenu, 1 No HauuH, No KOWTO YNpaBnsBaLLoTo ApYXeCTBO, N0 CBOE
cobCTBEHO YCMOTPEHWe, cynTa 3a crpasenus.

Tekywm/nepmognyHu Takcu n pasxoam

Bceku MNoadoHa we 3annaia Takca 3a ynpasneHue Ha Ken bu Cn AM 3a ynpaBneHneTo Ha cboTBeTHUS MNoadoHa, KosTo
e 6bae KakTo crneapa:

MoadcoHn Takca 3a ynpaBneHue

OBbb EkcneptUins edanansen banaHcupaH Makc. 1.51% roauiiHo
(EBPO)

ISIN BG9000004218

OBbb EkcneptUins edanansen banaHcupaH Makc. 1.51% roauiiHo
(JIEBA)

ISIN BG9000003210

OBbb Ekcneptin3 [edpaHanBeH TonepaHTeH Makc. 1.51% roguiiHo
(EBPO)

ISIN BG9000005215

Obb Ekcneptin3 edaHanBeH TonepaHTeH Makc. 1.51% roguiiHo
(JIEBA)

ISIN BG9000006213

Obb Ekcneptin3 OuHamunyeH banaHcupaH Makc. 1.69 % roguiiHo
(EBPO)

ISIN BG9000008219

Obb Ekcneptin3 OuHamunyeH banaHcupaH Makc. 1.69 % roguiiHo
(JIEBA)

ISIN BG9000007211
Ekcneptin3 dnHamnyeH TonepaHteH (EBPO) Makc. 1.69 % roamiuHo
ISIN BG9000009217

Obb Ekcneptin3 OuHamuyeH TonepaHTeH Makc. 1.69 % roguiiHo
(JIEBA)

ISIN BG9000010215

OBbb Exkcneptn3 CunHo AuHamuyeH TonepanTeH | Makc. 1.83 % roguiiHo
(EBPO)

ISIN BG9000011213

OBbb Exkcneptn3 CunHo AuHamuyeH TonepanTeH | Makc. 1.83 % roguiiHo
(JIEBA)

ISIN BG9000012211

TakcaTa 3a ynpaBneHuve e 6bae KankynmpaHa u HadncrnsiBaHa caMmo BbpXy Ta3u YacT OT aKTUBUTE Ha CbOTBETHUSA lMoa-
oHA, KOSITO € MWHBecTMpaHa BbB (UWHAHCOBM WHCTPYMEHTW, PasnUuYHM OT akuuu, K3gageHn oT CbOTBETHUS
kopecnoHaupau, MnaeseH noadoHA.

MoTeHumanHuTe nHBecTMTOpU, 0bave, cnedsa Aa vuMaTt npeasua, 4e YnpasnasawoTo APYXKECTBO, KOETO € ynpaBnsiBallo
OpyXecTBO M Ha [maBHus doHAa Yagbp v MaBHuTe noadoHaoBse, We cbbupa Takca 3a ynpasreHue, KOATO e ce
Kankynupa n Hauyucnsiea BbpXY akTMBUTE Ha CbOTBeTHUTE [MaBHM noadoHaoBe, kOUTO ca npuaobuTtn B pesynrtaT oT
HanpaseHuTe nHBecTMumMu oT lNoadoHaoBeTe B KopecnoHampawmte um MasHu noadoHaoBe. Tasn Takca 3a ynpasneHue
we 6bae kankynupaHa Ha 6asa Ha cpefHVsa pa3Mep Ha obLUMTe akTMBM Ha CbOTBETHUTE NaBHM NoadoHAoBE U LWe 6bae
B pasMep Ha CbLUMs NPOLEHT, NOCOYEH NO-rope 3a CbOTBETHO KopecnoHampawmTte um MNoadoraose. Mo To3n HaYnH Tasu
Takca 3a ynpasrneHue Lie 6bae MHAMPEKTHO NoeTa oT CboTBeTHUTE MoadoHaoBe, KAaTO akUMOHEPU B KOPeCTNoHAMpaLLmTe
um naBHM nopdoHAoBe, KOeTo O3HavaBa, Ye mHanHo we Obae KOCBEHO MoeTa OT mpuTexaTenute Ha AsroBe OT
MoadongoseTe.

Bbnpekn ToBa, KakTo € NocoYeHO Mo-rope, YNpaBnsaBaloTo APYXXECTBO HAMa Aa cbbupa Takca 3a ynpaBrneHue BbpXxy
akTmBuTe Ha [logdoHaoBeTe, KOUTO ca WMHBECTUpaHu (T.e. MpeacTaBnsiBaT MHBECTUUMM) B akUuW, MU3OadeHn oT
KopecnoHaupalymTe um MaeHM noadoHaoBe, KaTo Mo TO3W HauuH Wwe 6bae n3berHato ABOMHOTO HaYMCrnsiBaHe Ha Takca
3a yrnpaBrieH/e BbpXy e4HW U CbLUM aKTUBMU.

B ponbnHeHuwe, cnedBa ga ce vMa npensua, dYe MnaeBHuTe noadoHOoBe He HauucngaeaTt Takeu Ha MNopdoHooBeTe 3a
emMuTMpaHe u 0bpaTHO M3KyMyBaHe Ha akuunte Ha [maBHMTEe nogdoHAoBE B pedynTaTt OT HanpaeeHuTe oT NoadoHaoseTe
WHBECTULINN B THAX.
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CbLo Taka noTeHumanHuTe MHBECTUTOPU CrnedBa Aa umat npeasua, Ye He ca Hanuue Bb3HarpaxaeHus unm pasxogu,
nognexaim Ha Bb3CTaHOBsIBaHe, KOUTO ce 3annawat oT MoadoHaoBeTe BLB Bpb3ka C UHBECTMUUSITA UM B [NaBHUTE
noadoHaoBe.

Bceku MoadoHa Wwe 3annawa Takca 3a Aeno3ntapHo obcnyxeaHe Ha [enosuTtaps B obuw, pasmep oT 2 820 nesa (ase
XUNaam oceMcTOTMH M ABajeceT nesa) roAuviLHO, KaTo npunajalla ce 3a CbOTBETEH Mecel, 4acT OT TakcaTta e ce
3annawa Ha MeceyHa basa.

Apyau mekywu pasxodu u makcu Ha lTloOghoHAoeeme
B ponbrHeHune, Bceku MNoadoHA e 3annalla Apyrv TEKYLLM pasxoay 1 Takey, KOWUTO Liie BKITHOYBAT:
e Bwb3HarpaxaeHusi Ha obcnyxBalyTe MHBECTULMOHHU NOCPEAHULIN;
e Takcu 3a ogurT;
e [IbpxaBHU Takcuy;
e Takcu 3a Haa30p U Apyru perynaTopHn Takeu, 3annawadm Ha Komucus 3a gmHaHCcoB Haa3op;
e [lpyru onepaTuvBHU TaKCU U pa3xoau.

Tean Takcu, U3uncneHn Ha 6asa Ha cpedHUs pasmep Ha obLIMTe akTMBM Ha KOHKpeTHWs MoadoHa, v e 6baaT B o6y
pasMep, KakTo criegsa:

MoadoHn Opyru pasxoam u Takcu
Obb EkcnepTtin3 [edaHanseH banaHcupaH Makc. 0.10% roguiiHo
(EBPO)

ISIN BG9000004218

Obb Ekcneptin3 [edaHanseH banaHcupaH
(JIEBA)

ISIN BG9000003210

Obb Ekcneptin3 JedaHanBeH TonepaHTeH
(EBPO)

ISIN BG9000005215

OBb Exkcneptin3 fedaHsnseH TonepaHTeH
(JIEBA)

ISIN BG9000006213

OBbb EkcneptUina JuHamunyeH BanaHcupaH
(EBPO)

ISIN BG9000008219

OBbb EkcneptUinz JuHamnyeH banaHcupaH
(JIEBA)

ISIN BG9000007211
Ekcneptin3 QuHamnyeH TonepaHteH (EBPO)
ISIN BG9000009217

OBbb EkcneptUin3 JuHamuyeH TonepaHTeH
(JIEBA)

ISIN BG9000010215

Makc. 0.10% roguLuHO

Makc. 0.10% roguLuHO

Makc. 0.10% roamLLHO

Makc. 0.10% roauLLHO

Makc. 0.10% roauLLHO

Makc. 0.10% roauLLHO

Makc. 0.10% roauLLHO

OBbb EkcneptUina CunHo OuHamunyeH TonepaHTeH
(EBPO)

ISIN BG9000011213

Makc. 0.30% roguLuHoO 40 u3Tu4aHe Ha Tpu
roguHu cnepg 3ano4ysaHeTo Ha NogdoHaa n
makc. 0.10% cnepn ToBa

OBbb EkcneptUiia CunHo uHamunyeH TonepaHTeH
(JIEBA)

ISIN BG9000012211

Makc. 0.60% roguLiHoO 40 u3Tu4aHe Ha Tpu
roguHu cnepg sano4ysaHeTo Ha NogdoHaa n
makc. 0.10% cnepn ToBa

Apyau mekywu pasxodu u makcu Ha masHume nodghoHAoee

MHBecTUTOpPUTE Ccriegpa CbLIO Taka ga umaTt npeasud, Ye maBHMTe nNoadoHAOBE 3annalwiart ApyrM TEKyLM pasxoau u
TakCu BbB Bpb3Ka C HaMpaBeHUTE OT TAX MHBECTULMU, KOUTO Ce HauMCnsBaT BbPXY aKTMBUTE Ha CbOTBETHUTE [NaBHM
noacoHaoBe, NpuaoobuTy B pesynTar oT uHBecTuumnmTe Ha MNoadoHaoBeTe B kopecnoHaupalLmTe nm MaesHn noadgoHaoBe.
Mo TO3n Ha4YMH Te3n pas3xoau U Takcu We 6baaT MHOMPEKTHO NoeTn OT cboTBeTHUTEe MoadoHaoBe, KaTo akLMOHepU B
KopecnoHaupawuTe um MasHU noadoHAOBE, KOETO 03Ha4YaBa, Ye PUHANHO e GbaaT KOCBEHO NOeTH OT NpuTexarenuTe
Ha ganose ot NoadoHaoseTe.

TekywnTe pa3xoam v Takcu Ha MnaeBHUTE NoadOHAOBE, KOUTO e GbaaT MHAMPEKTHO MOETM OT KopecnoHavpaluuTe Um
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ﬂop,cbOH,qose B AONbJIHEHWE Ha TakcaTa 3a ynpaBneHune, NoCo4YeHa no-rope, BKo4YBaT onepatnBHN U adMUHUCTPATUBHN
pa3xoau, KakTo crnensa:

e  AIMUHUCTpaTMBHA Takca B pa3mep, MOCOYEH B YacTTa 3a Bceku [naBeH noadoHA oT npocnekTa Ha MmaBHUst oHA,
Yyaabp, KOWTO € [JocTbleH Ha yebcanta Ha [pynata Kew Bu Cum (KBC Group) Ha appec:
https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb;

e [Jleno3uTapHa Takca B pa3mep, NocoYeH B YacTTa 3a Bceku [nasBeH noadoHA oT npocnekta Ha MmaBHusa doHg
Yyaabp, KOWTO € [JocTbleH Ha yebcanta Ha [pynata Kew Bu Cum (KBC Group) Ha appec:
https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb;

e [lpyru Tekywim pasxoau v Takcy Ha [maBHUTe noadoHAoBe (Hanp. Abp)KaBHWM TaKCW, TakCcu 3a oguT u Aap.),
ovakBaH pa3mep ao 0.10% roanLiHo;

. Hanbun, nnateHn ot MaBHUTE NoadoHAOBE BLbB Bpb3Kka C HarnpaBeHUTe OT TAX MHBECTULMM, KOraTO CbOTBETHO
NPUNOXMMOTO 3aKOHOOATENICTBO NpeaBmXXaa Takmea,

e Takcu 3a 3anuceBaHe U obpaTHO M3KynyBaHe, MnaTeHU OT CbOTBETHUTE [NaBHM noadoHOOBEe BLB Bpb3ka C
HanpaBeHUTe OT TAX WHBECTUUMM B APYrM NpeanpusiTusi 3a KOMEKTUBHO WHBECTUpPaHe B U3MbIIHEHWE Ha
WHBECTUUMOHHUTE UM LIEMU M NOMUTMKW, YUMTO pasmep 3aBucu OT obema Ha M3BBLPLUEHUTE onepauuu Bcsika
roguHa;

e [lpyru pa3xoau, nnateHn oT CbOTBETHMTE NaBHM NOAMOHA0BE BbB Bpb3Ka C HanpaBeHUTe OT TSX MHBECTMLMM B
APYrv NpeanpuaTus 3a KONEKTUBHO UHBECTPaHE B U3MbIIHEHWE HA MHBECTULIMOHHWUTE UM LiENW U MONUTUKN, YAUTO
pa3Mep 3aBUCW OT MNpaBunaTa Ha Te3u ApYrM NpeanpusaTus 3a KONMEKTMBHO WMHBECTUMpaHe WM CTOMHOCTTa Ha
akTMBMTE Ha [MaBHUTE NoAdOHAOBE, MHBECTUPAHM B TSIX.

TOYHMAT pa3mep Ha TEKyLLUTE pasxoam 1 Takcu, MraTeHn oT Bcekun naBeH noadoHa, Moxe Aa 6bae HaMepeH B roanLLIHUTE
duHaHcoBM oT4eTM Ha [nasHua doHA Yagbp (Mons, BWX noacekums ,HayuHu 3a nonyvYagaHe Ha OOMbIHUMErHa
UHbopmayusi omHocHo [nasHusi ¢poHO 4Yadwbp, nasHume nodgoHAose u criopadymeHuemo mexdy ®oHda 4adbp u
laeHusi poHA yadbp“ oT cekums ,Mecma, Ha kKoumo moxe 0a ce nony4u GonbIHUMEIHa UHopmayusi OmHocHo ®oHdoa
yadbp u masHusi poHO 4adbp“ Ha pasgen B. KopnopatusHa nHdopmauus).

Takcute M pa3xoguTte, NOeTU AUPEKTHO U UHAUPEKTHO oT Bceku MoadoHa, He moraT ga HagBuwasat 5% ot
cpeaHUA pa3mep Ha obwwuTe akTMBU Ha KOHKpeTHUA MoadoHa.

MHBecTUTOPUTE MOraT ga HaMepAT pa3mMepbT Ha TEeKylWUTe Takcu, noetn ot Bcekun MNMoadoHa B paMmkuTe Ha egHa
roguHa, B AOKYMEHTUTE C Knio4voBa MHdopmaumusa 3a uHBectutopuTe 3a Bceku MNMoadoHa.

U. JaHb4HO TpeTupaHe

To3u pasgen Ha lNMpocnekTa npegocTaBs o6wa MHopmaLmsa OTHOCHO AaHBYHOTO TpeTUpaHe Ha DoHAa YaabLp
1 Ha unHBectTuuuute B MoadoHaoseTe my. UHdopmaumsaTa, cbabpKawa ce TyK, He e u3vyepnartesiHa U He
npencraBnsiBa, HUTO € NpefgHa3HavyeHa ga 6bAe, KakBaTo M aa e hopmMa Ha NpaBeH, AaHbYeH Unu apyr Bua
cbBeT. [laHb4YHOTO oGnaraHe 3aBUCHU OT KOHKPETHUTE 06CTOATENCTBA Ha MHBECTUTOPA U MOXe Aa Ce NMPOMEeHMU
B Obaelye.

WNHBecTMTOpUTE TPAOBa Aa NMOTLPCAT CbAEWCTBUE OT CBOM COOCTBEHM MpaBHU, AaHbYHMU, hMHAHCOBU UK
APYrM KOHCYITaHTM - KAKTO CMeTHaT 3a Heo6xoAnMo - 3a Aa moraT Aa pa3bepaTt HanbLITHO AAAHBLYHOTO TPeTUpaHe
Ha MHBeCTULMATa B AsiNoBe, KOUTO ca u3aaaeHu ot poHaose ot Tuna Ha MNMoadoHaoseTe.

Ha ®oHpa yaabp

CwbrnacHo uneH 174 ot 3akoHa 3a KoprnopaTMBHOTO nogoxodHo obnaraHe (,3KIMO®) konekTMBHUTE MHBECTULMOHHU
cxemun, kato PoHaa Yagbp u Herosute MogdoHOoBe, KOUTO ca AonycHaTu 3a nybnuyHo npeanaraHe B Penybnuvka
Bvnrapus, He nognexaT Ha obnaraHe ¢ KOpnopaTMBEH AaHbK.

Ha niuBectuTOopa BLB Bpb3Ka ChC caernku ¢ asanose Ha NoacgoHaoBeTe
HaHb4HO obn1azaHe Ha MecmMHuU bu3luYvyecku nuya

CobrnacHo un. 13, an. 1, T. 3 oT 3akoHa 3a gaHbuWTe BbPXY goxoauTe Ha dusmdeckute nuua (,300PIN) He ca
obnaraemu goxogute OT pasnopexaaHe ¢ (UHAHCOBU UHCTPYMEHTWU. Te3n J0XoAM BKIOYBAT OOXOAM OT CAENKM C
[OSiNOBE Ha KOMNEKTUBHM MHBECTULMOHHM CXeMM, KaTo Hanpumep MoadoHOoBeTe, ThbpryBaHU Ha perynupad nasap B
Bwnrapus unu npu ycnoeusTa U No pefa Ha npoueaypaTta 3a obpaTHO M3KynyBaHe Ha KONMEKTUBHWU MHBECTULMOHHMN
CXeMu, KOUTO ca JonycHatu oo nybnuyHo npeanaraHe B bbnrapusa nnu B gpyra Abp)xaea udneHka Ha EBponenckns
cbio3 (,LEC*) nnm B obpkaBa oT EBponenckoTo nkoHoMm4ecko npoctpaHcTeo (,EUM®).

ToBa o3HayaBa, Ye [OOXOAMTE, KOWUTO NpuTexaTtenute Ha Asnoee B MoadoHaoseTe peanuampat npu o6paTHO
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M3KynyBaHe Ha Te3n aanose ca Heobnaraemu.

,an'b‘IHO obnazaHe Ha MeECMHU U qy)l(decmpaHHu I'OpUOU‘IeCKU Jiuuya

CovrnacHo 4un. 44 ot 3KMNO MecTHWUTE N YyXKOECTPaHHU IOPUANYECKN NULa, KOUTO M3BBbPLUBAT AENHOCT OT MSACTO Ha
CToNaHcka AeHOCT UNn peanuanpaTt NPUXOAKN OT U3TOYHKK B Penybnuka Benrapus npu onpegensaHe Ha JaHbYHUS UM
duHaHCcOoB pesynTarT, TpsibBa aa:

e HaManAaT CBOSl CYETOBOAEH (PMHAHCOB pes3ynTaT ¢ Bcska nevanta oT pasnopexagaHe ¢ (OMHaHCOBU MHCTPYMEHTU
(BknounTenHo asnoee B MoadoHAOBETE), onpeerieHa kaTo NoSoXUTeNHa pasnvka Mexay npofdaxkHaTa LeHa u
[IOKyMEHTasHO JoKasaHaTa LeHa Ha npugobusaHe Ha Tesun (PUHAHCOBM MHCTPYMEHTU; 1

e yBenuyaT CBOSI CYETOBOAEH (hMHaAHCOB pesynTaT C BCska 3aryba oT pasnopexaaHe ¢ (PMHAHCOBU MHCTPYMEHTU
(BkniounTenHo asnose B MoadgoHaoBeTe), onpeaesieHa kaTo oTpyuaTenHa pasnuka Mexay NpofaxHaTta LeHa u
[OKYMeHTarnHo JokasaHaTa LieHa Ha npuaobueaHe Ha Te3n (DUHAHCOBU MHCTPYMEHTH.

Mevan6arta/zarybata BkmouBa pesynTata OT CAENKM C [ANOBE B KOMEKTUBHW WHBECTULMOHHW CXEMM, BKI.
MoadoHaoBeTe, CkMOYeHN Ha perynupad nasap B bbnrapua wnm npu ycrnosusiTa v Mo pefa 1 Ha npouegypara 3a
06paTHO M3KynyBaHe Ha KONEKTUBHW WHBECTULMOHHW CXEMMW, KOMTO ca [onycHatu Ao nybnuyHo npegnaraHe B
Bwnrapus unun B gpyra abpxasa-yneHka Ha EC nnu B gbpxasa ot EUM.

ToBa o3HauaBa, 4Ye oGpaTHO W3KynyBaHe Ha Asnose B MMoAdOHOOBE € AaHbYHO HeyTpanHo Mo OTHOLIEHWE Ha
npuTexaTtenuTe Ha TakvMea AAnoBe.

CornacHo un. 196 ot 3KIMO goxoamTe oT pasnopexaaHns ¢ MUHAHCOBU MHCTPYMEHTU, KaTo 06paTHOTO U3KynyBaHe Ha
asanose B [NoadoHaoseTe, He ce obnarat ¢ 4aHbK NpY U3TOYHMKA.

HaHb4HO obnazaHe Ha Yyk0ecmpaHHUMe hu3luvecku uya

CvrnacHo 4n.37, an. 1, 7. 12 n un. 46 300®J1 poxoaute (peanuavnpaHa kanutanosa neyanba) oT caenku ¢ AanoBe Ha
MoadoHaoseTe, nonyyveHu oT puanyeckn nuua oT TPETU CTPaHWU, KOUTO He Ce cYMTaT 3a MeCTHV nuua B benrapusa unm
nvua, ycTaHOBEHW 3a JaHbYHM Lenu B gbpxaBa-yneHka Ha EC wnu gpyra gbpxasa, yact oT EWMM, nognexaT Ha
OKOHYaTeneH aaHbk oT 10% BBbpXY obnaraemusi oxoa.

Apyaa eaxHa uHghopmayus

YyxagecTpaHHu dur3nyeckn nuua, KomTo ca npuTexaTtenu Ha asnose Ha MoadoHaose crneasa Aa o6bpHAT BHUMaHMe,
Ye, koraTto uma cnorogba 3a n3bsrsaHe Ha ABONHO AaHbYHO obnaraHe mexay Penybnvka bbnrapua n cboTBeTHaTa
yyxxaa AbpXKasa, B KOATO € 06u4anHoTo nm mectonpebrBaBaHe, To pa3nopeaduTe Ha ropecnoMeHaTara cnorogba nva
npeaumcTBo npen 6bNrapckoTo BLTPELLHO 3akoHodaTencTeo. B TakmBa cnyyam crnedsa Aaa ce npunoxu lpoueaypa
3a npunaraHe Ha cnorogbute 3a m3bareaHe Ha MexAyHapoAHOTO ABOMHO AaHbyHO obnaraHe Ha goxogute u
MMYLLIECTBOTO MO OTHOLLEHWE Ha YyxaecTpaHHu nuua“ cbrnacHo Mmaea 16, Pasgen Il ot JaHbyHO-OCHMrypuUTENHUSA
npouecyaneH Kogekc.

dusnyeckute nuua, KOUTO nputexasat gdanose crnenea ga O6'praT BHMMaHMe, Ye cnegHUTe BuaoBse I'IpI/I,EI.O6VIBaHI/|FI
Ha gsrnoBe ca Heobnaraemu:

e npugobuvBaHe ypes3 JapeHue Mexay POAHWHU MO Mpasa NWHUS U MeXay Cbnpyan (4n. 44, an. 6 ot 3akoHa 3a
MeCTHWUTE AaHbLM 1 Takem (,3MAT)); u

e npuaoGuBaHe B pesynTaT OT HacneasiBaHe OT MPEXWBENVs CbNpyr U OT HacneaHUUMTE No npasa nuHus (4n. 31,
an. 2 3MAOT).

. NonbnHuTenHa nidopmaums

Uugpopmayusi omHOCHO pe3ysnimamu om MuHasu nepuoou

doHOBLT Yaabp He NpenocTaBs UHPOPMaLMS 3a pesynTaT oT MMHanM nepuoam Ha MoadoHaoBeTe, Thit KaTo He ca
Hanvue 0oCTaTbyHO OaHHW, 3a [1a Ce NPeAoCTaBy NonesHa MHPOPMaLIMS Ha MHBECTUTOPUTE.

UHpopmayusi 3a npomeHu e npasusiama Ha ®PoHOa 4adbp U MPOMEHU 8 UHBeCcMuUyUuOHHama
nonumuka Ha lModgoHdoseme

[pn cnasBaHe Ha M3NCKBaHUATA Ha NPUMNOXUMOTO 3akoHogaTtencteo, Ken bu Cu AM mma npaBo ga onpegens u
nameHs Mpaeunarta Ha ®oHaa Yagbp, KAKTO U Aa NPOMEHST PUCKOBUS NPOMOMIT U MHBECTULIMOHHNUTE LEeNK, cTpaTeruu,
nonuTMKa u orpaHuyeHnst Ha Bcekun MNoadoHa, nocoveHmn B To3u MNpocnekT 1 B JOKYMEHTUTE C KIovoBa MHGopmaums
3a uHBecTuTopuTe 3a Bcekn Moadona.

NHepopmayuss 3a usnon3eaHume KaHasnu 3a KOMYHUKauusi 3a 3anuceaHe oOm cmpaHa Ha
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ModghoHAoeeme Ha akyuu om cbomeemHume I'nasHu nodghoHAoee Ha Xopali3bH

MoTeHumanHuTe MHBECTUTOPU B AsinoBe Ha NoadoHaoBeTe cnegpa Aa obbpHaT BHUMaHMe, Yye KnoHbT, 3a cmeTka Ha
$oHga Yagbp v MNogdoHaoseTe, € CKNoYWI AOroBOp 3a cAenku ¢ hMHaHCOBM MHCTpyMeHTK ¢ ,06eanHeHa 6bnrapcka
6aHka“ A[l, no cunaTa Ha KOWTO 1 Ype3 NoCPefHNYecKUTe YCryrn Ha nocrnegHaTa we 6baart n3anons3saHn No-CUrypHu un
6bp3n KaHanmu 3a KOMyHMKauus, 4O KouTo uma gocTbn ,ObeanHeHa 6bnrapcka 6aHka“ ALl, OTHOCHO nogasaHe Ha
HapexgaHua 3a 3anvuceaHe OT cTpaHa Ha [ogdoHaoBeTe Ha akuMm OT cboTBETHUTE [MaBHM nogdoHaoBe Ha
Xopan3sbH.

UHgpopmayuss omHOCHO npoyedypama 3a nodasaHe Ha Xasbu

KnoHbT 1 AnctpubyTopbT NogabpXaTt cneumaneH perncToep Ha xxanbu, nogageHu oT nputexarenute Ha gsanose B
MoadoHaoseTe cpelly aencteudata n 6esgencrteusaTa Ha Ken b Cu AM, KnoHbT 1 TexHUTe OoCTaBYnLM Ha YCNyru,
B T.4. uctpubyTopa, BKMOYUTENHO MO OTHOLIEHUE HA AENHOCTUTE NO aAMUHUCTPUPAHE Ha OANOBeTE (BKMNIOYUTENHO
npaBHWN U CHETOBOAHM YCNYru, CBbP3aHu C YNPaBleHNETO Ha akTMBUTE), UCKaHWS 3a NofnyvyaBaHe Ha MHopMauus oT
CTpaHa Ha MHBECTUTOPUTE, OLEHKa HA HETHUTE aKTMBU U U3YNCNABAHE Ha €AMHUYHATa LieHa Ha OdAn, cna3BaHe Ha
3aKOHOBUTE M3UCKBAHWS, BOOEHE Ha KHUra Ha npuTexaTtenute Ha AAnoBe, pasnpederneHve Ha nnawaHusTa,
emuTupaHe, npogaxba n obpaTHO M3KynyBaHe Ha OSAMNoBe, U3NbMHEHNEe Ha OOrOBOPW, BOAEHE Ha OTYETHOCT U Ap.
KnoHbT 1 — koraTo € 0THOCUMO — [AMCTpMBYTOPBT NpernexaaTt u perncTpmpaT BCUYKU nogaaeHu xxanbu.

Xan6ute 6uxa Mornu fa ce NpenpaTaT 3a M3rOTBSIHE Ha OTFOBOP WK NpeaocTaBsaHe Ha MHGOPMaLMSt CbOTBETHO Ha
KnoHa vnu Ha OuctpubyTopa, B 3aBUCUMOCT OT NpeaMeTa Ha xanbaTa v usnbnHasaHuTe oT KnoHa u OuctpubyTopa
3aQbIKEHUS] U OTTOBOPHOCTM KbM WMHBECTUTOpPUTE. B OTHOWeEHUsITa Mexay KroHa, BKMHOYMTENHO AeicTBaiku 3a
cMeTka Ha doHga yagbp M MoadoHaoseTe, u OMCTpUGYTOpa OTFOBOPHOCT 3a HEU3MbIIHEHWE Ha 3a4bIKEHUS U
OTrOBOPHOCTM KbM MHBECTUTOPUTE, NPEABUAEHM B CKIIOYEHUTE C TX AOroBopm ¢ AucTpuGyTopa v noaaaeHu nopbyku
3a U3nbnHeHne ot OucTpubyTopa, Hocu OAUCTpUbyTOpBLT, KaTo B Ta3n Bpb3ka [MCTPMOYTOPBT HOCKM OTTOBOPHOCT B
OTHoLleHusITa My ¢ KnoHa 1 3a npeLeHkaTa, BKIIOYUTENHO HENpPaBWUHa NpeLieHKka Ha obcTosTencTearta, U3NoXeH B
*an6a OTHOCHO Heu3NbIIHEHME Ha MOCOYEHUTE 3adbiikeHuss Ha [OucTpubytopa. HesaBucrMo OT ToBa, kpaiiHaTa
OTrOBOPHOCT Ha KrioHa cnpsiMO WMHBECTUTOPUTE OTHOCHO HEU3MbIIHEHWE Ha 3adblDKEHUSATA, Bb3NOXKEHW Ha
AuctpmbyTopa, He oTnaaa.

3a pa ce ocurypu, 4e KnoHbT uma uvHpopmauma 3a BCUYKM NodafeHu xanbu v M3roTBeHn OTroBOpu A0
nHBecTuTopuTe oT OuctpubyTtopa, KnoHbT 1 AncTpmbyTopbT Ca 4OroBOpMM BbBEXAAHETO Ha npouenypa, Kosito e
OTpaseHa 4ype3 CbOTBETHU pa3nopenbdbu B [loroBopa 3a guctpmbyuums, 3a npegoctaBsHe Ha MHpopMauusa Ha oTaen
,HopmaTtusHo cboTBeTcTBME" B KNOHa, B cpok A0 3 paboTHM AHW crnef nonyyasaHe Ha xxanbata npu OuctpnbyTtopa,
CbOTBETHO 3a CbrnacyBaHe Ha oTroBopa ¢ KroHa.

MHBecTuTOopuTe Morat ga nogaBaT nucMeHu xanbu 6esnnatHo. Mpu noucksaHe MM ce npepocTaBs 6e3nnaTHo
UH(OpMauus 3a ycnoBusTa u pega 3a nogaBaHe U agpecupaHe Ha xanobute.

MHBecTuTOpMTE MOraT Aa nogasaT CBOUTE OnfakBaHus:

e B odwmca Ha KnoHa - rp. Cocous, 1463, 6yn. Butowa Ne 896, OBB MuneHunym ueHTbp, eT. 6, Bcekn paboTeH aeH
ot 8.30 go 17.00 yaca;

e  BbB BCMYKM O0dpumcn Ha AucTtpubyTopa npes obnyanHOTo MM paboTHO BpEME C KITNEHTMW;

e OHNawviH 4pes yebcanTta Ha KnoHa Ha agpec www.ubbam.bg ([KoHmakmu]) n ype3 yebcavita Ha OuctpnbyTtopa
Ha agpec www.ubb.bg ([YnpaeneHue Ha akmusul).

XanbuTte ce pasrnexaart camo ako MHBECTUTOPBLT NPeaocTaBy BapHa UHpopMaLIMs OTHOCHO CBOETO UMe U eMHEH
rpaXkaaHcKu Homep/aHanorMyHu UAEHTUUKALMOHHN OaHHU U OaHHW 3a KOHTAKT — MOLLEHCKM adpec, TenedoHeH
HOMeEp, UMeWn aapec 1 T.H.

>Kanbute ce pasrnexgart ot KnoHa n — korato € OTHOCUMO — OT [ucTpubyTopa, KOuTO aHanuaupart xanbarta,
npoBepsiBaT CbOTBETHUTE JaHHM, CbOMpAT goKasaTencTea u npeanpuemat Mepku 3a agpecupaHe Ha xanbara.

MoTurBMpaH NMCMEH OTrOBOP Ce M3npala Ha xxanbonogaTtens He No-KbCHO oT 10 paboTHM OHU OT OeHS Ha NofaBaHe
Ha »anbara.

He3aBrncrMo OT ropHOTO BCEKM MHBECTUTOP MOXe Aa nofdaze xxanba cpeluy Kei bu Cu AM, Knoxa unu Ouctpubytopa
A0 KOH n/unn Bceku Apyr KOMMNETEHTEH OpraH.

Bcekn nHBeCcTMTOp UMa NpaBo Aa M3nonaea ApyrM HanM4YHU CPeACTBa 3a anTepHATUBHOTO pa3peLlaBaHe Ha CrnopoBe,
KaTo meauauusi, M3BbHCBHAEOHM crnopasyMeHus u Opyru (OopMM Ha U3BLHCBAEOHO paspellaBaHe Ha Crnopose,
BKIMOUNTENHO npoueaypata npea CekmopHa rnomupumersiHa KOMUCUST 3a pa3arexdaHe Ha criopose 8 obracmma Ha
OeliHocmume u ycniyzume o 4. 5 (2) u (3) om 3MN®U u 3a deltiHocmu u ycriyau no yn. 86 (1) u (2) om SOAKNCATKN
8KII0YUMerHO npu npedocmassHe Ha huHaHCo8U ycilyau om pa3cmosiHue 8 me3u cekmopu, ¢ agpec: Codua 1000,
nn. CnaserikoB Ne 4A, Cocusa, 1000; Ten. 02/9330 590; yebcanT: www.kzp.bg; enekTpoHHa nowa:

adr.finmarkets@kzp.bg.
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K. 3abpaHa 3a npeanaraHe unu npoaaxoba

OanoBete BbLB ®oHAa Yaabp u NoadoHaoBeTe He morat ga 6bAAT Ny6nuYHO NpeanaraHy UNU NpoAaBaHU
B CTPaHU, B KOMTO He ca JOoNyCHaTU 3a npegnaraHe.

EBponenucku cbr3 U EBponemcko MKOHOMMUYeCKO NMPOCTPaHCTBO

Ken bu Cn AM moxe fa npegnara gsnose Ha eguH unu noeseve ot MNoadoHaoBeTe B AbpaBa-yneHka Ha EC nnn
AbpxaBa, yact ot EUM, pasnnyHa ot Bbnrapus, camo cnep n3BbpluBaHe Ha yBefoMsBaHe (macrnopTu3aums) npes
KomucusaTa 3a domHaHCOB Haa30p B CbOTBETCTBME C M3UCKBaHUATa Ha rnaea Xl ot Qupektusata 3a MNKUMLUK, kakto
ca TpaHcnoHupanu B Yact 2, Mnaea 13, Pasgen Il Ha 3OKNCOMKA.

CbeanHeHM aMepUKaHCKHM LWaTn

OsanoseTe B NoadoHaoseTe Ha ®oHAa Yagbp He ca perncTpyMpaHu, HUTO Wwe 6baaT perncTpMpaHn Bb3 OCHOBA Ha
3akoHa 3a ueHHuTe kHwka Ha CALL ot 1933 r., ¢ nocnegsalyn M3mMeHeHus U gonbnHeHus. 3abpaHeHo e Aa ce
npeanaraT, npoaasaTt, NPeXBbprAT WUNU AOCTaBAT akuumu, Npsko unu kocBeHo, B CALL nnm Hskost OT HenHuTe
TEpUTOpMM UK B KOATO M Aa e obnact, koAaTo e noa Ha topucamkumsaTta Ha CALL unu Ha nuue ot CALL, kakTo e
onpefeneHo B ropecnoMeHatns 3akoH 3a LeHHuTe kHka. PoHaa Yyaabp 1 MNoadoHaoBeTe He ca perucTpmpaHmi Bb3
OCHOBa Ha 3akoHa 3a MHBecTMUMOHHUTE apyxecTBa Ha CALL ot 1940 r., ¢ nocneaBaLLm U3MEHEHUSA U OMbIHEHUS.

J1. KomneTeHTeH opraH

HapsopbT Hag genHoctuTe Ha PoHaa yaawp u MNMoadoHaoBeTe ce M3BbLPLLBA OT:

Komucus 3a omHaHcoB Hagsop, KOH
yn. "Byaanewa" Ne 16,
Codcbus, 1000

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

OpraHa 3a (hbmHaHCOBM ycnyru 1 nasapu

(ra anrnuiicku: 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:
Komucmsa 3a pmHaHcoB Hagsop, KOH

yn. "Bypanewa" Ne 16,
Cocpus, 1000

M. U3anon3BaHe Ha 6eHYMapKoBe

Bcuukn MoadoHaoBe ca 3axpaHBalwim noadgoHOOBE, KOMTO MHBECTMPAT BCUYKM UMW MOYTM BCUYKM CBOW akTMBU B

MHctutyumoHaneH ® BIN knac akuum (Institutional F share BG class) Ha cboTBeTcTBawwmTe MM [MaBHM noadoHaoBe.
Mopagn ToBa [MoadhoHOooBeTe HAMAT Len ga Bb3NpOoM3BEXAaT CbCTaBa Ha WHOEKC M He Ce ynpaensiBaT 4pes
M3MON3BaHETO Ha CpaBHWUTENEH nokasaTten (6eHumapk), npeacTaBnsBal, WHAEKC WM KOMOWHaLMSA OT pasnunyHu

WMHOEKCU, KOUTO cryXaT 3a pedyepeHTHa CTOMHOCT 3a U3MepBaHe Ha pesynTaTuTe u cbCTaBa Ha nopTtdenna Ha JaaeH

MoadoHa.

Bcnukn maBHM nogdoHOoBe ca akTUBHO ynpasnsBaHW, T.e. YNpaBnaBawOTO OPYXKECTBO YNpaHsBa MpeLeHKa

OTHOCHO CbCTaBa Ha TEXHUTE I'IOpT(*)eVIJ'IVI, npu cnasBaHe Ha 3adaBeHUTE UHBECTULMOHHU LeNn U NOJINTUKa Ha BCEKU
maBeH nogdoHA. YnpaeneHNeTo n cbeTaBa Ha noptdenna Ha maBHUTe NoadoHOOBE He ce onpeaensi Bb3 OCHOBA
Ha 6eHymapk.
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Il. UHpopmauusa oTtHocHo NoadoHaoBeTe

A.NHdopmauunna otHocHo MNMoadonp OBb
Excneptn3 ecdaH3neeH banancupax (EBPO)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptina OedpaHsmBeH banaHcupaH (EBPO), ISIN BG9000004218 (HapudaH no-gony B 103 Pasgen A
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHabT e yypedeH (opraHusvpaH) cbrnacHo wusnckBanuaTa Ha 3OKUCOMKW n cboTBeTHUMTE NOA3aKOHOBU
HOPMAaTMBHM aKTOBE MO HEroBOTO MpuraraHe no cunarta Ha pelwweHne Ha Ken Bu Cn AM ot 11.08.2020 r., kakTo 1
pewenus oT 20.11.2020 r. 1 ot 11.01.2021r. 3a NnpuemMaHe Ha M3MEHEHW M AOoMbIHEeHW Bepcum Ha [lpocnekTa u
W3MEHEHU 1 JOMbAHEHW NpaBuna n Apyrm 4oKyMmeHTu Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce u3gaBa ofobpeHne Ha opraHn3upaHeTo 1 ynpaeneHne Ha PoHpga Yagbp v HerosuTe MoadoHaose ot Ken
Bu Cn AM.

MondoHabT ce cumTa 3a yypeneH B Penybnuka Bbnrapms Ha 05.03.2021r., koATo € gatata Ha BnucBaHe Ha ®oHpaa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a domHaHCOB Haa3op.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos OT Bpeme.

Cratyt

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cboTtBeTcTBre cbC 3AKNCONMKAN. donabT
Yaabp € 3axpaHBalla KoNeKTMBHa MHBECTUMLMOHHA cxeMa Mo cMucbna Ha un. 67 ot 3OKUCAOMNKW, a NMoadoHabT e
3axpaHBall, noadoHa, KOMTO MHBecCTMpa, 6e3 Aa cnassBa uanckBaHuaTa Ha un. 4, an.1, 1. 1, un. 38, 45, 48 nun. 49, an.
2, 1. 3 ot 3OKMCOMKW, Hair-manko 85% oT aktnBuTe cu B MNaBHus noadoHa Ha XopaisbH — XopansbH Ket Bu Cu
Ekcneptin3 [dedanaveeH banaHcupaH (Horizon KBC ExpertEase Defensive Balanced) (HapuyaH no-gony B T03n
Paspgen A ,FnaBeH noadoHAa®).

MoadoHAbT € AEHOMUHMPAH B €BPO.

Pernctpauus Ha perynupaH nasap

Hama.

BaxHa nHcpopmauus

B cboTBeTCTBME C MPUIIOKUMOTO 3aKoHogaTtencTeo, MoadoHALT e noadoHA OT 3axpaHBal, TUM, KOWTO
MHBeCTMpa Mo BCAKO Bpeme Hai-marnko 85% oT aktueute cu B FnaBHuA noadoHA,.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsilla 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdopmauma 3a puckoBusi npocoun Ha MoacoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeau aa uiBectupat B NoadoHaa. UHBecTuTOpUTE TPsiIGBaA CbLLO Aa NpoyYeTaT U
Aa B3emart npeaBup npocnekta Ha MnaBHusa hoHA Yaabp, KOMTO e AoCTbNEH Ha yeb6canTa Ha MpynaTa Ken Bu
Cnu (KBC Group) Ha apgpec: https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue OoT KOMTO MOXe Aa O6bAe NONy4YeHO U BbB BCUYKU odMucKH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaGOTHO BpeMe C KITMEHTU.

MHuBecTuTOpUTE TPAAGBA Aa MMaT nNnpeaBuA, Ye Takcute U pasxoaute Ha MNoadoHpa ce cbLOMpaT OT akKTUBUTE HA
MNoadoHAa, kKakTo M Ye TakcaTa 3a ynpaBrneHue Ha [naBHuA noadoHA ce cb6Mpa OT HeroBUTe akKTUBU, Nopaan
KoeTo, npeaBua ToBa, 4Ye MoacdoHABLT Wwe 6bae akuvmoHep B nmaBHUA noadoHA, ce moemaT KOCBEHO OT
npuTtexartenute Ha asnose B NoadoHaa. Hama rapaHuus, ye MoadoHABLT We reHepyMpa AOCTaTbYyHM [OXOAU
OT CBOUTE MHBECTULIMM, 3a Aa NOKPUe HanpaBeHUTe TaKkCU M pa3xoAun 1 ToBa Moxe Aa AoBeAe A0 HamansiBaHe
Ha KanuTanoBaTa CTOMHOCT Ha MHBecTuuusaTa B MoadoHaa. Mo Ta3m npuumHa, npu o6paTHO U3KynyBaHe Ha
panosete B NoadoHaa e Bb3MOXHO nNpuTexaTenuTe Ha AANOBe Aa He Nnony4YaTt MbiiHata cyMa, MHBecTUpaHa
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OT TAX.

He e Hanuue rapaHumsa 3a UHBeCcTULUATA

UHBecTuuusaita B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M criefoBaTesiHO He e 3aluTeHa OT HUKoe
npaBUTENCTBO, NpPaBUTENCTBEHa areHuusi UNuM rapaHUMOHHa cXema, KosiTo 6u Guna Ha pasnonoxeHuwe 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopanexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmauusa 3a uHBecTUTOpUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHaTa uen Ha MNMoadoHaa e aa nHeecTnpa Han-manko 85% ot aktmeuTe cu B TNaBHUSA nogdoHa, 3a Aa
NnpeaocTaBn Ha MHBECTUTOPUTE Bb3MOXHOCT Aa MHBeCTMpaT B Aobpe amBepcnduumpano rnaesHo NKUMLK c ronsma
nHBecTmTopcka 6asa, BUCOKa HETHA CTOMHOCT Ha akTuBuTe U rmobarnHa nepcnektmea. 1o To3n HauyWH, MHBECTUTOPUTE
e moraT Aa ce Bb3rnon3saT OT NPodECHOHArNHO yrnpaBreHve Ha akTBW, OCBLLECTBSABAHO Ha BOAELL €BPOMNENCKU
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, nopagu peanuanpaHe Ha MKOHOMKKM OT Mallaba.

MHBecTnumoHHaTta uen Ha naeBHua noadoHd e Aa reHepupa Bb3MOXHO Hal-BMCOKA Bb3BPbLLAEMOCT 3a CBOUTE
aKuMoHepu B CbOTBETCTBME C WMHBECTULUMOHHATa CU MonuTuka. ToBa JaBa OTpPaXeHue B CTpemexa My KbM
reHepupaHeTo Ha Kanutanosu nevandbu n npuxogu. 3a Tasu uen aktueuTe Ha naBHuA noadoHa NpeanMHO ce
WHBECTMPAT NPSAKO UMM KOCBEHO (Ype3 CBbp3aHn (MHAHCOBU MHCTPYMEHTU) B obnurauuu.

MHBecTUuMOHHaA nonnTuka Ha lNoadoHpa

Bcuukm vnu noytn BeuYkM npuenedeHn cpeactea oT lNMoadoHaa cnepsa Aa ce MHBECTMpAT B akuum Ha TnaBHUS
nogdoHa. MoadoHabT Moxe Oa AbpXWM M OOMBIHWTENHU NUKBUAOHW akTMBKM (Napwu) OO pa3vepa Ha cymara,
HeobxoamMa Ha lMoadoHaa Aa M3NbAHW NopbYkUTE 3a 06paTHO M3KyNyBaHe, NoAaLEeHN OT UHBECTUTOPUTE, KaKTO U
[a Nnokpue Apyry TeKyLM pa3xoam U MOXe Aa uma v orpaHnyeH 6poi epvBaTuBHM No3vumn (BbB droybpen), 3a Aa
Xe[pkupa nasapHusi pyucK, NopofdeH OT pa3nukaTta BbB BPEMETO MeXAy U3MbIHEHWETO Ha MOPbYKUTE 3a obpaTHO
uskynyesaHe u 3anucsaHe B [loadoHaa v M3nbrnHeHWe Ha CbOTBETCTBALLMTE MOpbYkM Ha NoadoHaa B MaBHuSA
noacoHa. MoptdennsT Ha MoadoHaa e cbe criegHaTa CTpyKTypa:

Knac aktueun lMpoLeHT OT akTUBMUTE Ha
MoacdoHpa

MHctutyumoHaneH ® BI™ knac akumm (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu Exkcneptina JedaHsmeeH banaHcupaH
(Horizon KBC ExpertEase Defensive Balanced); Banyta eBpo;
ISIN BE6324083714

[JonbnHUTENHM NUKBNOHW aKTUBKM CbrnacHo yn. 38, an. 4 ot o 15%
3OKUCOMKN — napu

OepviBaty cbrnacHo un. 38, an. 1, 1.7 n 1.8 nun. 42,43 ot
3OKNCOMKA

UneecmuyuoHHa nonumuka Ha naeHusi N0A¢ghoHO

MpencraBsHeTo Ha MNoadoHaa 3aBUCK 3HAYUTENHO OT MHBECTULMOHHATA NONMTUKA Ha MnaBHWUS noadoHa, nopaam
cbCTaBa Ha nopTtdenna my. He e npeagsnaeHo MNMoadoHABLT Aa npaBu NPeKN MHBECTULUKN 1 BCUYKU UK MO CbLLIECTBO
MoYTW BCUMYKM NOMyYeHn cpeactea ot lNoadoHaa cnenBa aa 6baat nHeBectupanu B [naBHuA noadoHA.

FMaBHUAT NMOAMOHA, MHBECTMPA MPSAKO WM KOCBEHO B Pa3NUYHK KIacoBe aKTVBM, KaTo Hanpumep akumu w/mnm
WHBECTULMM, CBBbP3aHN C akuum (,KOMMOHEHT OT akumu®), obnuraunm u/vnu MHBECTUUMW, CBbP3aHM C obnurauum
(,KOMMOHEHT OT OGNUraummn®), UHCTPYMEHTU Ha NapUYHUA Nasap, Napu 1 Napu4HM eKBMBanNeHTn U/unu antTepHaTUBHA
MHBECTULMMN (BKITHOYUTENHO HEMNPSIKO B HEABWXUMU UMOTU, Ype3 MHBECTULW B NIUKBUAHN (DUHAHCOBU MHCTPYMEHTH,
HanpMmep B ASNOBE UMW aKUMW Ha MHBECTULMOHHU (DOHAOBE 3a HEABMXMMU MMOTH (B T.4. APYXKECTBA CbC creyuanya
MHBECTULMOHHA e, KOUTO MHBECTUPAT B HEABUXUMMW UMOTU U APYr1 (DOHOOBE 3a MHBECTULMWN B HEOBWXUMU UMOTH),
1 (PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHW C ABWKEHMETO Ha LIEHUTE Ha CTOKOBMTE nasapw).

MmaBHmMAT noadoHa Moxe ga nons3sa 3aemu B pasmep Ao 10% OT HETHUTE CU aKTMBM, AOKOMKOTO ToBa ca
KPaTKOCPO4HN 3aeMU, HacO4YeHU KbM pellaBaHe Ha BpeMeHHU npo6neM|/| C NIMKBMOHOCTTA.

LleneBoTo pasnpeneneHue Ha aktuBute Ha MnaBHusa noadora e 30% 3a koMnoHeHTa oT akummn 1 70% 3a KOMMNOHEHTa
oT obnurauun. ToBa pasnpegeneHwe Moxe a 6bae 3HAYUTENHO MPOMEHEHO B CbOTBETCTBME C MHBECTMLMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokasaHo no-gony.

B Tasu BpBb3Ka, naBHUAT I'IO,CI,CbOH,Cl, MOXe Oa UHBEeCTMpa 3Ha4vYuTesniHa 4act OT aKTUBUTE CU B KrnacoBe akTuBWU, KOUTO
He ca BKITOYEHM B LLIeNIeBOTO pasnpeeneHme (kaTo MHCTPYMEHTU Ha NapuyHMs nasap v napv). KOMNOHEHTBT OT akumm
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MOXe Aa Bb3nusa Ha Makcumym 45% oT aktuBuTe Ha naBHusa nopdoHa. MNpu npunaraHe Ha MHBECTULIMOHHATA
Harnaca Ha Kein b Cu AM ce npaBu aHanu3 Ha (PMHaAHCOBUTE M MKOHOMMWYECKWUTE pasBUTUS U MEpCrnekTMBUTE 3a
KOHKPETHU PETVOHU, CEKTOPU U TeMU. AKO YCNOBUSITa HA PMHAHCOBUTE Nasapu ca HECUTYPHWU, MPOMEHIIMBU UMK U
ABeTe, yacT OT nopTdeina cblo Moxe Aa Gbae NpeBbpHaTa B UHBECTULMM C MO-HUCKO HUBO Ha PUCK (kaTo
WHCTPYMEHTM Ha MapuyHWs nasap v napu). AKO KOMMOHEHTa OT akuMu ce npeAcTaBsi No-g4obpe OT KOMMOHeHTa OT
obnurauum unu obpaTHOTO, MEHUAXBPUTE Ha MaBHWA NoAdOHA MOraT CbLLO Taka Aa M3Non3BaT YacT OT HeroBuTe
aKTuBW, 3a Aa KynyBaT AOMbIIHUTENHU aKkTVMBM B NO-406pe npeAcTaBsAwms ce OT Te3u ABa KOMMOHEHTa 1 Aa npoaasat
aKTUBW B NO-NIOLLO NPeACTaBsALWNsA Ce KOMMOHEHT.

MeHvnoxbpuTe Ha NaBHWA noadoHA obpbLyaT ABa NbTY NOBEYE BHUMAHME Ha pUcKa OT NOHWXaBaHe, OTKONKOTO Ha
noTeHuuana 3a pbeT. KonkoTo noBeve BHUMaHWe ce OTAenNs Ha pucka OT MOHWKaBaHe, TOMKoBa No-ronsiMa e yactra
OT noptdpenna, koATo Moxe Aa 6bae npeBbpHaTa B MHBECTULMK C MO-HUCKO HUBO Ha PUCK, KaTO HanpuMmep napu u
WHCTPYMEHTWN Ha NapuyHUS nasap, B CUTyaumnst Ha HECUTYPHU W/vnu NPOMeHNMBK nadapu. Tasn YacTt oT nopTdenna
moxe Aa 6bae mexay 40% v 80% oT BCMUKM akTnBW. TO3M MUMUT € MPUMEPEH 1 MOXe Aa ce npepasrnexaa exxerogHo
Bb3 OCHOBA Ha AbMArocpoyHaTa TeHaeHuus Ha pmHaHcoBuTe nasapu. MNpu onpegeneHn nasapHu ycnosus obade n B
CbOTBETCTBME C NpeaBapuTENHO 3a4adeHOTo LieNeBo pasnpedeneHne, akTueuTe Ha NaeHus nogdoHa HAMa Aa
6bAaT HBECTMPaHN B Te3N KnacoBe aKTUBW.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akuum, KouTto Mmorat ga 6baaTt OT BCEKU PEernoH,
CEeKTOp unun temMa.

KomMnoHeHTBLT OT obnuraumnm e cbCTaBeH, KakTo cneasa:

YacT oT akTuBMUTE Ca MHBECTUPaHU B obnuraumm v ObNAroOBU LLEHHWN KHUXKA, eMUTUPaHnN OT KOMNaHUU, N B AbpXaBHU
LeHHN KHWXKa. naBHMAT NogdoHa MHBECTUPA, NPSKO n/vnu kocBeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n obLNroBU WHCTPYMEHTW, BKIN. OAbp>XXaBHU LlEeHHU KHWXXa, B:

e LUEHHM KHMWKa KOUTO WUMaT WHBECTULUMOHEH PEeNTUHr (MUHUMAaneH pewuTWHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegocTaBeH OT NOHe eHa OT CNeAHUTe PeNTUHIOBY areHLuK:

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

e B WHCTPYMEHTU Ha NapuyHUs nasap, YANTO EMUTEHT € MOMyYusl UHBECTULMOHEH PEUTUHF OT HSKOS OT
ropecrioMeHaTUTe PenTUHIOBU areHUuN.

B ponbnHeHue MMaBHUAT NoadoHA MoXe Aa uHBecTupa A0 50% OT akTuBMTE, BMOXEHW B 06nurauumM U Abnrosu
WNHCTPYMEHTU, BKIN. AbPXABHU LEHHWN KHUXA:

e B LEHHUN KHWXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEeNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa HanNu4eH KpeauTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAMa PENTUHI OT efHa OT ropecrnoMeHaTuTe aI’EHLl,MM).

Bcuukm nagexu ce B3emaT npeasua npu n3bopa Ha obnuvraumm v gbnroBU MHCTPYMEHTMY.

"MaBHWAT NoAdOHA, e MHBECTMPA OCHOBHO B ASNOBE Ha NPeanpusiTst 3a KONEKTUBHO MHBECTUPAaHE, yNpaBnsiBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonuTuka Ha Te3u NpeanpuaTUs 3a KONEKTUBHO MHBECTUPAHe W Janu TsaxHaTta cTpaTerst e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epuvBatn moraT ga ce usnonseat oT [[NaBHWS NOAJOHA KaKTO 3a NOCTUraHe Ha MHBECTULMOHHUTE Lienn, Taka u 3a
XeoxunpaHe Ha puckose.

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nonssat A4epUBaTUBHU UHCTPYMEHTU, NMPUETH UIM HEMPUETU 3a TbPryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6baaT hopybpaHM JOroBOpPU, (OOYBPCH, ONLMU UMN CyanoBe C LIEHHW KHIXa,
WHOEKCU, BanyTu WM JIUXBEHU MPOUEHTM WM Apyru TpaH3akuuu, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaTi, KOUTO He ca NMPUETU 3a TbpryBaHe Ha PerynupaH nasap e ce CKMoYBaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManmU3NpaHn B TaKnBa TpaH3aKLuu.

Mpu cnassaHe Ha NPUMOXUMUTE 3aKOHW M pasnopeadbu M yctaea Ha [naBHuA doHA Yagbp, MMaBHUAT noadoHa
BUHAry ce CTpemu da CKMouM Hal-ePeKTUBHUTE caenku. Beuyky pasxoan, CBbp3aHu CbC COENKUTE U reHepupaHu
npuxoau e 6baat HauMcneHn Ha naBHus noadoHA.

AKO cpoenkuTe BOAAT OO PUCK CBbpP3aH C HacpeliHata CcTpaHa, TO TO3M PUCK MOXe Ada oboe xXeaxupaH 4pes
M3non3BaHeTo Ha cuctemMma 3a ynpasrieHne Ha MapXuHUTe, KOATO rapaHTupa, 4e [maBHuAT noadoHa we nony4u
obesneyeHne nog dopmata Ha NUKBUAHU MHCTPYMEHTH, KaTo Hanp. napn nnm obnuraunm ¢ MUHBECTULIMOHEH KpeaunTeH
PENTUHT. B3aMMOOTHOLLEHMETO C KOHTpareHTa WM KOHTpareHTute ce ypexga OT CTaHO4apTHUTE cnopa3yMeHud,
Mn3non3BaHn Ha MeXxayHapoaHUTE Na3apHU.

[epviBat moraT ga ce u3nonasaT U 3a Xe[XuUpaHe Ha akTMBuUTe Ha [NaBHWS noAdoHA cpelly BanyTeH pUCK BbLB
Bpb3Ka C BanyTara, B KOSITO € fiIeHOMUHUpaH MnasHua noadoHa.

KoraTo ce usnonsear gepusatu, Te Tpsabea Aa 6baaTt NecHo NPexsbpnMK U NIMKBUAHN UHCTPYMeHTU. CneaoBaTenHo
M3MNON3BaHeTo Ha JepuBaTu He OKasBa HeraTUBHO BMUSHWE BBbPXY NUKBUOHUS pUCK. M3nonsBaHeTo Ha gepvBaTty
o6aye Moxe [a NoBNsAe Ha cnpeaa Ha nopTdeiina no perroHn, CEKTopu Unu Temu. Taka, M3rnona3saHeTo Ha AepusaTtu
MOXe [a MMa BNusiHUE BbPXY pUCKa OT KOHLEHTpauus. [lepuBaTute He MoraT [ia ce M3nonasat (HUTO U3LSAIO, HATO
YaCTUYHO) 3a KanuTanosa rapaHuus. Te HWTO yBenuyaBaT, HUTO HamansasaT kanutanosus puck. OcBeH ToBa
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M3MoN3BaHETO Ha AlepuBaTy He OkasBa OTpMLUATENHO Bb3AeNCTBUE BbPXY KPeOUTHUS PUCK, CETLIIMEHT prcka, prcka
CBbp3aH CbC CbXpPaHEHWETO Ha aKTUBMTE, pUCKa CBbP3aH C MBKABOCTTA, PUCKa OT UHaUMs Unn pucka, 3aBUCUM
OT BBHLUHU (hakTopMu.

maBHUAT noadoHa MOXe Aa CKIYBa OroBOPU, KOUTO BOAAT A0 KPeAUTEH PUCK MO OTHOLUEHME Ha EMUTEHTUTE Ha
ObMAroBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT E€MWUTEHTBT Ha AObMAroBUS WHCTPYMEHT Aa He W3NbMHW
3agbikeHuaTa cu. To3n KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KpeaMTOCMOCOOHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha AOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YNUTO OBbMArOBU MHCTPYMEHTM MoraT Aa ce nputexasar
aupekTHo oT [naBHusA nogdoHa. KpeautHute gepmBaTh MOXe Aa Ce M3Non3sBaT KakTo 3a OCbLeCcTBsABaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHU AMbXHULM, OTKOMNKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKN UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKU AONBIHATENHN NMMKBUAHN aKTUBK (Napwu)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKIioYBa cAenku ¢ AepuBaTti 3a xeaxmpaHe
Ha pPUCK OO orpaHuyeH pasmep, puckoBuaT npodun Ha lMoacdoHaa e egHakbB € puckoBusi npodun Ha
FnasHua noadoHa, a MeHHOo AedaH3nBeH. To3u pUcKoB Npodmn € NPUNOXNUM 3a UHBECTUTOPU, YCTaHOBEHMU
B Penybnuka Bunrapwms.

Cbob6pa3Ho MetopgonorusaTa 3a Knacudukaumsa Ha KOJNIEKTUBHUTE MHBECTUMLIMOHHU cxeMu Ha Bbnrapckara
acoumauus Ha ynpaBnsiBalWuTe ApyXecTBa puMcKoBuAT npodmn Ha To3n lNopadoHa, onpepeneH cnpsmMo
reorpadpCkmus N nazapHUs PUCK, Ha KOUTO TOW € U3NOXEH, OTrOBaps Ha rnobaneH cMeceH ,,6anaHcupaH” oHa.

3a pa pasbepat no-gobpe NpuMUMHUTE 3a KOHKpeTHaTa OLeHKa Ha pucka M ga npernegaT Bb3MOXHUTE pPUCKOBE,
CBbp3aHK ¢ nHBecTupaHeTo B lNoadoHaa, nHeecTuTopuTe TpsibBa ga B3emaT nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekuusi ,Puckosee, npouamuyauju om u3rosideaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama enaeHa-3axpaHeauja KosekmueHa
uHeecmuyuoHHa cxema“ ot pasgen XK. O6wwa nHdopmauusa 3a puckosus npodpun Ha NogdoHaoBeTe B YacT | OT TO3n
MpocnekT, kakTo 1 Aa npernegaT MHdopmaLuusaTa B TabnuuaTa no-gony, Koato o6obLLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMUTe WHBECTUTOPU Ca KOCBEHO W3INOXeHW B pes3yntaT Ha WHBECTUUMUTE Ha
Moadonaa B MaeHMA nogdoHA:

EdekT BbpXY
Bua puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHume:
noadgoHa

HMBOTO Ha  pucka
PuckbT, 4e uenusT nasap Ha onpefeneH knac oTpassBa

Ma3apeH puck aKTUBM LLie ce CBME, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuun
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauum Ha [nmaBHK
noadoHA, ce nHBecTmpa
npeanMHO — HO He caMo
— B obnuraumm c
WHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT Aa He
MOXe nose4ye  Aa
N3NBbMHABA

PVCKBT eMWUTEHT Unu KOHTpareHT aa He yMEpEH 3a4bIMKeHnsITa cu e no-
U3MBIHW 3a4bIDKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSITO Cce
cbCTOM camo oT
obnurauumn c
VHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha fajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Tesaun obnuraumn
MOXe Aa nagHe.

KpeowuTeH puck

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbNMEHT puck ’ HUCBK
P Ce OCblecTBM crnopen o4akBaHUATa

PuckbT Yye gageHa nosuumsa He Moxe aa 6bae
JIvkBugeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdymMHa LieHa
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PuckbT ve NnpoMeHnTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT eBpO W neB, uWMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!QCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneyYnTerncTeo OT Aeno3uTaps unn Ha HUCBK
nogaenosutap
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBW UNN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTte, cBbp3aHu ¢ N TaBsAHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CkoBeTE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu.
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums.
Jluncarta Ha rbBkaBOCT Npu B3eMaHe Ha
peLLeHMs MO OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZ&Z?&ZOMH nopTdenna n orpaHNYeHnsi, CBbP3aHun C HUCBK
P npeMvHaBaHe KbM ApYyr1 AOCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauus ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

4.

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npocmn Ha LeneBnsi MUHBECTUTOP, 3a KOWTO € cb3fageH MNoadoHabT: dedaHanseH npodun.

ToBa 03Ha4YaBa UHBECTUTOP, KOWUTO aKUeHTUpa BbpXy CUTYPHOCTTA. VIHBECTUTOPBLT € roToB Aa Npueme orpaHudeHa
CTeNeH Ha pUCK 1 MOXe Ja Cv NMo3BONM [a MHBEeCTMpa CpeacTBaTa CU B CpefHOCpPOYeH nnaH. MHBecTUTopbT nma
npegnoynTaHMe KbM JIMXBOHOCHU WMHBECTMUMWU. VIHBECTUMpaAHETO B akuMu cnegsa Aa Obde He3HauuTenHo M 3a
npegnoyntaHe Tpﬂ6Ba fa ce CbCTOM OT MHCTPYMEHTW, C KanutanoBa 3aluTta. EdektnBHaTa ameepcudmkalms

OCTaBa BaXHa.

MpenopbYMTENHUST NEPUOA 3a AbPKaHe Ha MHBECTMUMSTA B To3n [MNoadoHa e 7 roanHu.

UHdbopmauma oTHOCHO 3anucBaHeTO U

oOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTta 3a 3annceaHe Ha asnose B MNoadoH ce n3nbiHABa B paMKUTe Ha 7 [HU, CYMTaHO OT AaTaTa Ha NoJaBaHeTo

n.

3anuceaHe Ha ganoBe B NoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT no npoaaxta n obpaTHO uskynyeaHe Ha asinoBeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata oucHa Mpexa, KbaeTo ce npuemar MopbyKM 3a 3anncBaHe u 06paTHO M3KyNyBaHe Ha



MHBecTUTOP®LT nonyvaBa MOTBbPXKAEHWE 3a cAenkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nofaBaHe Ha nopbykaTa - 6e3 3annawaHe Ha JOMbIHUTENHWU pa3xoau, (i) No enekTpoHHa nolla, Ha UMen agpec,
MOCOYEH OT UHBECTUTOPA, KOFraTO MHBECTUTOPBLT U3PUYHO € NOCOYUN NPEANOYNTAHMETO CU Aa Noryyasa nHdopmaums
no enekTpoHHa MoLLa 1 Aa He A nornyyaBa Ha xapTus, v (iil) Ha MOBUNHO YCTPONCTBO, Ype3 U3MNon3BaHe Ha MOBMIHOTO
npunoxenune Ha Auctpubytopa, HannyHo 3a Android u iOS (OBB Mo6aiin), 3a NopbYKK, U3NBIHEHN Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH NnaH - CUM).

3annalwaHeTo Ha 3anvMcaHuTe AsAnoBe ce M3BbpLUBa Ypes 6aHKoB NpeBoa. MNogaBaHeTo Ha MOPBYKM 3a 3annCBaHe MoXe
Aa ce ussbpLUmM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ TakaBa — fja Cv OTKpue pasnnaiiarenHa cmetka npu OuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anucBaHe, cpeacTsarta, HeobxoauMmK 3a 3annaljaHe Ha eMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brnokupaT B nonsa Ha [MoadoHaa, 4O MOMEeHTa Ha M3MbIHEHWe Ha nopbYKaTa (CbOTBETHO CKMOYBaHeE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHarta nopbyka e nog AonycTuMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

VHBECTUTOPBT MOXe [a Noco4YM Cyma, KOATO Xenae Aa uHeBecTupa B aanose B [oadoHaa. Cnen onpepensiHe Ha
eMUCMOHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa € nogageHa B oduc Ha
OnctpubyTtopa) ce oebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvceaHe, KoATo ce pasfens Ha onpegeneHara eMUCUMOHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npugobuea YacTUYeH AAn 1 BPOSAT Ha 3aKyneHuTe AANOBe ce onpeaens C TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asiBMN B MopbYKaTa, Ye xenae ga npugobre usno Yvcno ganose, € Bb3MOXHO Aa MMa oCcTaTbK
OT nnaTteHaTta cyMa, KOWTO Ce Bb3CTaHOBSIBA B paMK1Te Ha 3 AHM OT JaTaTa Ha M3NbIiHEHWe Ha nopbYkaTa.

Mpu nogaBaHe Ha Mopbyka 3a 3anvcBaHe Ha ASNOBE MHBECTUTOPBLT MOXE Aa orpaHuyM 6posi Ha AsinoBeTe, KoUTo
xenae fa npugobue. B cnyyait Ye npegocTaBeHUTe OT UHBECTUTOPA CPEACTBA NO3BONSABAT NpUAOGUBaHe Ha NO-ronsm
Opoii OsinoBe, OTKONKOTO € OrpaHUMYEeHWETO, Mopbykata Ce M3NbMHSBa A0 pasMepa Ha NMMmuTa U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocrefHata obsiBeHa LieHa Ha n3gaBaHe (EMUCMOHHAa CTOMHOCT) 1 ce BnoKMpa OpUeHTUPOBBYHA CyMa
3a U3NbMHeHVe Ha nopbykata. Cnen M3vMcnsBaHETO Ha eMUCUOHHAaTa CTOMHOCT, CAernKkaTta ce U3MbfHsABa ChnpsiMo
3as8BeHUsA 6port AsSNoBe, YMHOXEH MO EMUCUMOHHATa CTOMHOCT, KOSITO € BanuaHa 3a faTaTta Ha noJaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuait ye emuTmpaHeTo (npoaaxbtara) Ha asnose Ha MoadoHaa e crpsHO Mo peda u npu ycroBuaTa, onucaHn B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHN cref nocnegHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lNMoacdoHaa npeau HavyanHata gaTa Ha nNepvoda Ha CrnvpaHe, He ce M3NbIHsBAT. 3anuMcBaHETO Ha AANoBe ce
M3BbpLUBa creq Bb30OHOBsABaHE Ha emMuTMpaHeTo (npoaaxba) Ha ganose Ha MNoadoHaa, Ypes nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOpPBbYKN 3a 3anncBaHe Ha
OsinoBe, NoAaAeHN B CbOTBETCTBME C BCUYKUN M3NCKBaAHWNS Ha NMPUMOXMMOTO 3akoHoaaTencTso v [NpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe cTaBa HEOTMEHSIEMA, CbITIaCHO AEeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOpbYKKU, NOAaAEeHM cnes
17:00 . Ha geHs , T, nopbykmM 3a oTka3 ce npuemat o 17:00 u. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMep Ha MHBECTMLMSA 3a 3anucBaHe Ha ganose ot lNogdoHaa e 10 (aecet) eBpo. NHBeCTUTOPBT
nosny4asa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM OOroBOP 3a CUCTEMATUYHO MHBeCTUpaHe (CuctemaTtnyeH MHBeCTUUMOHeH nnaH - CUM),
WHBECTMTOPBT MOXe Aa n3bepe ga npaBm MecevHn BHOCKM B [oadoHaa cpelly 3anvcBaHe Ha CboTBeTeH bpow AsnoBe
B Hero. ToM MOXe CbLUO Aa MOCOYM PasnuyHM 4aTh 3a CbOTBETHUTE BHOCKM. NHBECTUTOPBT MOXE CbLUO Aa NOCOoYn
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napuyHaTa BHOCKa, kKaTo criefBa Aa Ma oTKpuTa NoHe efHa pasnnawarenHa
cmeTka npu QuctpubyTopa.

WHBecTutopnte morat da cknioysat [orosopu 3a CUI n ype3 MobunHu ycTpomcTBa KaTto M3nonssaT MOOMMHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHs Ha NOA4aBaHe Ha NopbykaTta U ce 3agbikaBa/T Ha crnedBalumsi paboTeH
[€eH, crnef kato Mma M34YncneHa eMUCMOHHa CTOMHOCT. opbukaTta/ute 3a MoKyrnka No OOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a WHBECTUpaHe, C KOoeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBnaga c HepaboTeH AeH, nopbykaTa/vTe ce reHepupa/T, CbOTBETHO Ce CYMTa/T 3a nodageHa/n Ha MbpBUS CrieaBaly
paboTeH AeH. B cniyyai 4ye MHBECTUTOPBT HE € OCMIypun JOCTaTbyHO CPeAcTBa NO CMeTKaTa Cu B AeHs, u3bpaH 3a
MHBECTMPaHe, NopbyKaTa Ce cyMTa 3a HeBanugHa, kaTo ce aHynMpa aBTOMaTU4HO OT cucTemara. NapuyHaTta BHOCKa
3a nponycHaTUs WHBECTUUMOHEH nepvof He ce NpexBbpns 3a cnefBalivs WMHBECTUUMOHEH nepuod. Ako B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMManHaTa cyma Ha MHBeCTULMATa Npu 3akynyBaHe Ha asnose Ha lNoadoHaa 3a nopbYkMTe, M3MbIIHEHW Bb3 OCHOBA
Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHavasiHo 3anuceaHe Ha dsisioee e lNodghoHOa

Cnep nony4aBaHe Ha paspelueHne ot KOH 3a opraHuanpare v ynpasneHve Ha PoHaa Yaawsp v MNoadoHaa, Ken bu Cn
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anvMcBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHMTe MHBECTUTOPM LLIe MoraT Aa noaaBaT HeOOBbP3BaLLM 3aABMEHNS 3a MHTEPEC
3a 3anucBaHe Ha ganose B [NoadoHaa u no To3u HavvH, cref u3tudaHe Ha lNMepunofa Ha NbpBOHAYanHo 3anvcBaHe, aa
3anuvceart gsnose B NoadoHaa no LleHa npy nmbpBoOHavanHo 3anvcBaHe, KOATO we ObAe paBHa Ha HOMMHanNHaTa
cTonHocT Ha ganoseTe oT 10 (gecet) eBpo. B pamkute Ha lNepuoga Ha NbpBOHAYanHoO 3anucBaHe HAMa ga obae
nsuucnaeaHa v nybnukysaHa HCA, emMmncnoHHa CTOMHOCT U LieHa Ha obpaTHO u3kynyBaHe Ha gsanose Ha lMoadoHaa,
KakTo U HAMa ga 6bgaT npuemaHu Opyry NOpbYKM 3a 3anucBaHe Ha Asanose B lMogdoHaa. Noseye nogpobHocTU
OTHOCHO [MbpBOHaYanHOTO 3anuMcBaHe Ce CbAbpXaT B Mnoacekums [MTbpeoHavanHo 3anuceaHe oT YacT | Ha To3u
IMpocnekT.

U3kynyeaHe Ha dsinoee e [NodghoHOa

MHBecTUTOPBLT MMa NpaBo Aa nofage nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHUTE OT HEro
asnoee. AKo Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIIHEHWETO 1 ocTaHanuTe
OsnoBe B €angoTo Ha uHBecTuTopa Guxa 6unm no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe criegBa Aa Obae nogadeHa 3a BCUYKM MpUTEXaBaHU AANOBE WM MHBECTUTOPBT Aa 3aHynu
napTugaTa cu. Tasu nopbyka Ce M3NbIIHSBA CaMO ako OAMNOBETE Ce CbXpaHsBaT MO KIMEHTCKa noacMeTka Ha
WHBECTMTOpa KbM cMeTka (peructbp) Ha OuctpubyTtopa B ,LleHTpaneH Oenosutap® AL. B cnyyan 4e ganosete ce
CbXpaHsBaT No KNMeHTCka nogcMeTka Ha MHBECTUTOpa KbM CMeTKa (Permcrbpa) Ha Apyr MHBECTULMOHEH MOCPEAHUK,
obpaTHO M3KynyBaHe ce W3BbpLUBA CaMO crief MNPexBbprnsHETO Ha Te3n AsnoBe MO KNMEeHTCKa MNOACMEeTKa Ha
WHBECTMTOpPa KbM CMeTKa (perucTbpa) Ha AuctpubyTtopa B ,LieHTpaneH genoauntap” Al.

M3kynyBaHeTo Ha gsanoBe Ha [logdoHaoa ce M3BbpLUBA Ype3 MnogaBaHe Ha MUCMeHa Mopbuyka, NpUAPYXeHa C
OOMBAHUTENTHN HEOBXOAUMMW JOKYMEHTU, MPUMOXEHN KbM TSX OT MHBECTUTOpPA (NputexaTen Ha asnose B MNoadoHaa,
YMBIHOMOLLEHO OT Hero nuue WNM HEeroB 3akoHeH npefcTaBuTen) Ha [uctpubyTtopa. lMopbukute 3a obpaTHO
n3kynysaHe ce nogasaT B oducute Ha ductpubyTopa.

MHBeCcTUTOPBLT MOXe Aa MOCoYM HSAKOMKO AdAna 3a obpaTHo m3kynyBaHe. Crief onpegensiHe Ha LeHata Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha Aanose, NpeanoxeHy 3a obpaTHO M3KynyBaHe B NopbykaTa, ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W rnoriydeHata cyma ce npesexga Mo CMeTka Ha WHBECTUTOpa, MocoYeHa B
nopbykaTa.

NHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskyrnysaHe. Korato MHBECTUTOPBLT € NMOoCoYun cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LeHa Ha obpaTHO W3KynyBaHe, BanuaHa 3a Hal-GNM3KMA OeH OO0 AeHs Ha noJdaBaHe Ha
nopbykaTa, 1 Mo TO3W HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Crieq onpegensiHe Ha LieHaTa Ha obpaTHO U3kynyBaHe 3a Asn oT NoadoHaa, nocoyeHaTa B NopbykaTta
cyma ce pasfens Ha LeHaTa Ha oBpaTHO U3KynyBaHe U ce onpedens 6posi Ha asnoBeTe, KOMTO TpsibeBa Aa Gbaar
U3KyMeHW, Taka Ye [Ja ce y[4OBINeTBOpM CyMara, nocoYeHa OT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha aanoseTe Ha NoadoHaa ce nsnbnHsBa B pamkuTe Ha 10 gHM OT AartaTta Ha
nogaBaHeTo .

MHBeCcTUTOPBT MOXe Aa nogaae nopbyka 3a otkas o 17:00 4. cbwums paboTeH aeH (aeH ,T¢), crnepn KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHsiIeMa, CbIMacHO AENCTBALLOTO 3aKOHOAATENCTBO. 3a NOPbYKM, NoAafAeHu cnes
17:00 y. Ha geHs T, nopbykmM 3a oTka3 ce npuemat o 17:00 y. Ha cnegBawmsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBYKUTE CE CUUTAT 3a HEOTMEHSIEMM.

B cnyyain ye obpaTHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bae BpeMeHHO CnpsiHO MO peda W Npu ycroBuATa,
OMUCaHN B 3aKOHOAATENCTBOTO M HacToAwms NpocnekT, nopbykMTe 3a 06paTHO U3KynyBaHe, KOUTO ca NodafdeHu creq
nocnegHoTo obsBsiBaHe Ha LieHa Ha o6paTHO n3KynyBaHe 1 Npeau HayanHaTta gata Ha Cpoka Ha BPEMEHHOTO CrMpaHe,
He ce nanbrHasaT. Ob6paTHOTO N3KyMNyBaHe Ha AANOBE Ce U3BBLPLLBA Crief Bb30OHOBABAHETO Ha 0OPATHOTO U3KyNyBaHe
Ha asinoBe B Moadora, Ypes nogaBaHe Ha HOBA MOpbYka MO onMcaHus B To3um MpocnekT.

[MopbuykaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perncTpaums Ha caenkarta B ,LleHTpanen genosutap® ALl.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHME 3a caelikata Bb3MOXHO Han-CKOPO, HO He MO-KbCHO OT Kpasi Ha NMbpBuUSA
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopbyku 3a eOHoBpemMeHHa npodaxba u 3akynyeaHe Ha Osisioee (06MeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPeACTaBMTEN UMK MbIHOMOLLHUK MOXe Aa NpeacTaBu B oduc Ha OucTpubytopa nopbyka
3a egHoBpeMeHHa npopaxba Ha aanose Ha MNoadoHaa v 3akynyBaHe Ha gsnose oT Apyr MoadoHa B eBpo vnu
KONEeKTWBHa MHBECTULMOHHA CXeMa, AEHOMUHUPaHa B eBpO 1 yripasnsieaHa oT KnoHa.

B nopbukaTa 3a 3aMsiHa MHBECTUTOPBT NOocoyBa Gpost Ha asinoseTe B MNMoadoHaa, KOWTo Xenae aa 6bae U3KyneH, Unm
cymaTa, KOsITO Xerae fa nonyyn oT obpaTHOTO M3KyrnyBaHe Ha AsnoBeTe. AKO MO BpeMe Ha edHOBpeMeHHaTa
npogaxba Ha pganose B [MoadoHoa w 3akynyBaHeTo Ha asanoBe B Apyr lMoadoHa B €BpO MM KOMEKTUBHA
WHBECTMLMOHHA cXxema, AeHOMUHMpaHa B €BPO U yrpasnsiBaHa oT KnoHa (3amsiHa), € 04eBUAHO, Ye crieq U3BbpLUBaHe
Ha 3aMsiHaTa ocTaBaluTe AANoBe OT canfoTo Ha mMHBecTuTopa B lMoadoHaa we 6bae no-manko ot 1 (egmH) Gpon
Asnose, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nogafeHa 3a BCUYKU NpUTeXaBaHu ASNoBe U MHBECTUTOPBLT Aa Hynupa
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cmeTkaTa cu B lNMoadoHaa.

MopbukaTa 3a egHoBpemMeHHaTa npofaxba Ha asinose B [MNoagdoHaa u nokynka Ha gsnoee ot apyr MNoadoHa B eBpo
UINN KONEKTUBHA MHBECTULMOHHA CXeMa, JEHOMUHMpPaHa B €BPO U ynpasnsiBaHa oT KnoHa, ce npuemat B ocucute Ha
OucTtpnbyTtopa, onpeaeneHn kaTo “mecta 3a npogaxba”’, B paMmkuTe Ha paboTHOTO MM BpeME C KNMEHTU. 3a NOPbYKM,
nopagexu cnea 17:00 y. Ha geH , T, nopbykK 3a oTkas ce npuemart ao 17:00 4. Ha cneaBalumsa paboTeH aeH (aeH , T+1%).
Cnep ToBa, MOpBYKNTE 3a eAHOBpeMeHHa npogaxba Ha aanose MoadoHa v 3akynyBaHe Ha aanose B Apyr MNMoadoHa
B €BpPO WNM KOMEKTUBHA WMHBECTULMOHHA CXema, AeHOMUHMpaHa B €Bpo W ynpaBnaBaHa oT KnoHa, ce cuutat 3a
HEOTMEHSIEMN.

Mopbyka 3a egHoBpemMeHHa npogaxba Ha aanose B [NoadoHaa n 3akynyBaHe Ha asnose B Apyr MNoadoHa B €Bpo nnm
KONEeKTMBHA UHBECTULMOHHA Cxema, AeHOMWHMpaHa B €BPO M ynpasnsasaHa oT KrnoHa, He moxe Aa 6bae nopgageHa,
Korato o6paTHOTO M3KynyBaHe Ha AanoseTe B [oadoHaa unu B Apyrns yyactaaly, (Mo4)doHA € BpeMeHHO CnpsiHO, Thi
KaTo crnmpaHeTo Ha obpaTHOTO U3KyrnyBaHe 3aAbIKUTENHO € CBbP3aHO M C MNpeycTaHOBSABaHE Ha u3gaBaHeTo Ha
asanose. TakvBa NOPbYKK LLIE Ce NpuemMar, cref kato o6paTHOTO nskynyBaHe Ha aanosete B lMoadoHaa n/vnu B gpyrns
yyacTeauy, (nog)dpoHa ce Bb30OHOBM.

Mopbyka 3a egHoBpeMeHHa npodaxba Ha asnose B NoadoHAa 1 3akynyBaHe Ha aanose B Apyr MNoadoHa B €Bpo Unu
KOMEeKTMBHA UHBECTMLMOHHa CXeMa, AeHOMUHMPaHa B €BpO W ynpaBsnsBaHa oT KnoHa, ce n3nbnHsaea B paMmkuTe Ha 7
OHW OT AaTaTa Ha nogaBaHeTo .

|/|HBeCTVITOpI/|Te MoraTt ga HaMepAaT AoNblIHUTENHa I/IH(bOpMaLI,VIﬂ 3a 3anncBaHeTo n O6paTHOT0 N3KynyBaHe Ha gdanose B
MoadoHaa, KakTo U HeobxoauMuTe AOKYMEHTU, KOMTO TpsibBa Aa 6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO n3kynyBaHe B pasgen [llpasusna 3a uzdasaHe, ryckaHe Ha nasapa u obpamHo u3kyrnysaHe Ha 0srioee 8 ®oHOa
4yadnp u ModghoHAose oT vacT | oT To3m [NpocnekT.

N3uncnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATAa LeHa U
LeHaTa Ha obpaTHO U3KynyBaHe

HeTHaTa CTOWHOCT Ha akTUBUTE, EMUCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE Ha BCEKU
MondoHa ce onpenensaT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLleHKaTa Ha akTusute Ha lNMoadoHaa 3a HenocpeaCTBEHO
npeaxoxgawmsa paboTeH OeH, ussBbplleHa B CboTBETCTBME C [lpaBunata 3a oueHka Ha nopTdenna v onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHaa vaabp. Mo Bpeme Ha nepmoam Ha
crnvpaHe Ha eMUTUpaHeTO M 06paTHOTO U3KYNyBaHe Ha ASNOBE HE Ce U34MCrsiBa €eMUCUMOHHATa CTOMHOCT M LeHa Ha
o6paTHO uskynyBaHe.

EmucuroHHaTa cTorHocT 3a gan Ha MNoadoHa 3a onpegeneH paboTeH AeH ce M34MChnsiBa KaTo KbM HETHaATa CTOMHOCT
Ha akTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxonHusa paboteH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbImKMMa OT
MHBECTUTOpAa B CbOTBETCTBME C nogpasaen Takcu 1 pa3xoau, NnaTteHn oT npuTexaTenuTte Ha gsnose Ha MogdgoHaose
Ha pasgen 3. Takcu 1 Takcu No oTHoweHue Ha PoHAa Yagbp No-Jony.

LleHaTa 3a obpaTHO m3kynysaHe 3a Asan Ha [oadoHa 3a onpefdeneH paboTeH AeH Ce M3YMcnsaBa KaTo OT HeTHaTa
CTOMHOCT Ha akTMBMTe 3a Aan Ha To3un lNoadoHa 3a npeaxodHusi paboTeH AeH ce M3BaguM TakcaTa 3a obpaTHo
n3KynyBaHe, AbIMKMMa OT MHBECTUTOPAa B CbOTBETCTBME C noApasgen Takcy n pasxoau, NnaTeHun oT nputexartenute
Ha paanose B [MoadoHgoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHaa yagbp no-gony.
MHBecTuTOopnTe, KOUTO NpUTEXaBaT Asnose B MoadoH 3a nepvod No-AbAbr OT €AMH Mecel, MoraTt Aa npearnoxart
asinoseTe cu 3a obpaTHO m3KkynyBaHe 6e3 fa M Obae HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
obpaTHO uskynyBaHe 3a eAVH O, AbpXKaH 0T TakbB NpUTexXaTen Ha AAnoBe, We 6bAe paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha AAN OT cboTBeTHMA MoadoHa 3a AeHs, npeaxoxaall, nopbykaTa 3a 06paTHO M3KyMyBaHe Ha npuTexarens
Ha gsnose.

MHBeCTMTOpPUTE MoraT fa HaMepsaT AoNbIHUTENHA HGOPMaLMs 3a NpoLeca Ha U34McnsBaHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, EMUCMOHHATA LieHa 1 LieHaTa Ha obpaTHO uskynysaHe Ha MoadoHaa B cekuus pasuna 3a onpedesnsiHe Ha
eMUCUOHHama cmouUHoCM U yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda 4yadbp u [TodgpoHdoseme oOT
yact |. Obwa uHgpopmayus 3a ®oHda 4adbp Ha To3m [pocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LileHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOWHOCT Ha aKTUBWTE, EMWCMOHHaTa CTOMHOCT M LeHaTa 3a obpaTHO u3KynyBaHe Ha AAMOBEeTe Ha BCEKM
Moadona 3a gageH geH T ce nybnukyeat go 17:00 4. Ha cnegawms paboTeH el ,T+1“ Ha HTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg ([ExpertEase]) u Ha uHTepHeT cTpaHuuaTa Ha ductpubytopa — www.ubb.bg ([Yrpasnerue
Ha akmusul)).

5. Bwpa panoBe U Takcu U pa3xoau

BuooBe n xapakTepucTUKU Ha asanoBeTe, usganeHu ot MNMoadoHpa
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Tun dsanose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu
Ha obwecmseHocmma usyucnseaxe Ha MbPEOHaYaNHO
HemHama  cmolHocm sanuceane

Ha akmusume

6e3HanmyHu, EBpo BG9000004218 10 eBpo
perucTpupaHm,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

[sanoseTe, nsgageHu ot MNoadoHaa, ca rHaHCOBN MHCTPYMEHTH, KOUTO U3Pa3ABaT NpaBaTa Ha TEXHUTE NpuTexartenm
BbPXY aKTMBuUTE Ha cboTBeTHUS MoadoHa.

Oanosete Ha Bceku [NoadoHa ca obrkHOBEHW, CBOGOOHO NpexBbpNsemMu, NoMMeHHW, 6e3HannyHn asinose. Te ca
peructpupanu B ,LieHTpaneH genosutap Afl n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

JsanoseTe B [NoadoHaa ca ageHoMuHMpaHn B eBpo (EUR) n umat HommHanHa ctonHocT 10 (geceT) espo.
BHocku

MHBecTutopute mMoraT aa 3anvwat gsnose B lNoadoHaa camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyma 3a 3anvcBaHe Ha aanose B [MoadoHaa e 10 (geceT) eBpo. Korato e HanpaBeHa Nopbyka 3a 3anncBaHe Ha AANoBe,
CTOMHOCTTa Ha NopbYKaTa ce pa3ferns Ha eMUcnoHHaTa CTOMHOCT 3a asn B [NoadoHaa, n3umcneHa 3a CbOTBETHUA AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoadoHABT MOXe Aa m3gaBa camMo OAnoBe unm
YacTu4HU adanose, YMATO eMUCNOHHa CTOWHOCT € 3annaTeHa n3udano.

lMpexebprsiHe Ha Osisloee

Oanosete B [NoadoHpa mMoraT ga ce npexeBbpnaT cBobogHO, 6e3 orpaHuyeHus UNU OOMbIHWUTENHW YCMNOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLnUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

¢opma Ha dsi;1oeeme u ydocmoeepeHue 3a npumexaeaHu odsinioee

Osanoete Ha MNMopdoHaa ce emuTtupart B 6e3HannyHa popma. KHurata Ha nputexxatenute Ha gsanose B NoadoHaa ce
nogabpxa ot LleHTpaneH genosutap” A. Mo nckaHe Ha MHBecTUTOpa M 3a Heroea cmeTka ,LleHTpaneH genosuTtap®
Al moxe aa My nsgane yooCcTOBEPEHMNE 3a NpUTEXAaBaHUTE OT HEro ASAroBe.

lMpaea, npousmuy4awu om Ass108eme

Bcuukn ganose B MNMogdoHaa npeaoctaBAaAT Ha cobCTBeHMUMTE CUM paBHM npaBa. Bcekn gsn npegocTtaBs Ha cBoS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [NoadoHa, BKMHOYMTENHO Mpu HeroBaTa
nUKBUZAUNS unu nukengaumaTa Ha PoHaga yaawp, NpaBo Ha ob6paTHO M3KynyBaHe, NPaBoO Ha MHGOPMaLMs U NPaBo Ha
*anba. MimyliecTBeHMTE NpaBa No YacTU4HK AsrnoBe B fageH NoadoHa, ce npuaobumeat u ynpaxHsiBaT OT CbOTBETHUS
npuTexaTen NPonopLMOHanHO Ha NpUTEXaBaHns YacTudeH osan.

Bcuukn ganose B lMoadoHpoBete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

HN3nnawaHe Ha dusudeHmMu

MopdoHAbT He pa3npenens HaTpynaHaTta nevanba KaTto AMBUAEHT cped nputexartenute Ha asinose. Ken bu Cu AM
pevHBecTupa neyvanbata Ha MNogdoHaa ¢ ornea yBenuuyaBaHe Ha HETHATa CTOMHOCT Ha aKTUMBMTE, EMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha o0paTHO wu3kynyBaHe Ha [logdoHaa, B MHTEpec Ha npuTexaTtenuTte Ha Aanose.
PeuHBecTnpaHeTo Ha npuxoanTe ce N3BbPLUBA B CbOTBETCTBUE C UHBECTULMOHHUTE LeNK, CTpaTerny, nonvtuka u
orpaHnyeHus Ha lMogdoHaa, kaTto ce B3emart npeaBua crneuuduyHUTe nasapHu YCrioBUst U B CbOTBETCTBUE C
perynaTopHuTe U3NCKBaHUA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

VHBecTUTOpPUTE MOraT Aa HaMepaT AONbIHUTENHA UHOPMALNS 3a XapakTEPUCTUKUTE HA OANOBETE, U3gageHun ot
MoadoHaoBeTe Ha PoHaa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnexkT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHEEeCcmuImopa oceeH aKo He e MOCOYeHOo Apy2o,
ebe easlymama, e kossimo [1od¢hoHOBLM e OeHOMUHUPAaH UJIU Kamo NpoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbprysaHe Makc 2.50% - Makc 2.50%
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A,D,MVIHVICTpaTMBHM pasxoaun - - -

Cyma 3a nokpuBaHe Ha - - z
pasxoguTe 3a
nokynka/npopax6a Ha akTuBK

Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

AKo nckate ga 3ameHute BawwvTe gsinoBe B T03M NoadoHA C Asnose B Apyr noadoHA Ha AoroBopeH ¢oHa yaabp ,OBb ExkcnepTtins” B
cbluaTta BanyTa unu B Apyr doHAa B cbliaTa BanyTa, ynpaensisaH ot ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HauucrneHa Takca, CbCTosILa ce OT Takca 3a obpaTHO M3KyrnyBaHe — ako MMa TakaBa — 3a HacTosiluMsA noAddoHA U Takca 3a 3anucBaHe 3a
HoBus (noa)doHa. Ako uckate ga 3ameHuTe Bawute asnose B KBC ExpertEase ¢ ganose B T03u nog-coHa, Hsma aa Bu 6bae HauvcneHa
Takca 3a 3anvcBaHe.

Pa3xodu 3a opeaHu3upaHe Ha lTodghoHOa

Benykn Takcm u pasxodu, CBbp3aHu C opraHusmpaHeTo Ha PoHpga vaabp v NoadoHaa, BKMAYUTENHO KOMWCMOHM Ha
NPOdECMOHANHN KOHCYNTaHTU, BCAKAKBM NPUMOXUMM Takcy 3a pasrnexgaHe Ha JOKYMEHTW Mo opraHvavpaHe Ha PoHaa
Yagbp, 3annawaHn Ha Komucus 3a pmHaHCOB HaA30p BbLB Bpb3ka C NonyvyaBaHe Ha paspelleHve 3a OpraHu3npaHeTo u
ynpasneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpauusa Ha ganoeseTe 3a npopjaxba we O6baat noetn ot
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takey 1 pa3xoam ce odakea aa He HagsuwasaT 55,000 eBpo (neTgeceT u neT xunaam
eBpo) (6e3 AAC, ako e NpunoxuMmo) u Morat ga 6baat amopTM3vpaHn B pamkiTe Ha nNbpeute 5 (NeT) roguHu unu apyr
nepuvoa, KONTo YNpasnsBaLLoToO APYKECTBO MOXe Aa onpeaenu, 1 No HavyuH, No KOMTO YNpaBnsBaLLoTO APYXeCTBO, N0 CBOe
cobCTBEHO YCMOTPEHWE, CYMTa 3a CrpaBeanuB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHoCcm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yncrneHue
Takca 3a ynpasneHue Ha Ker MN3yucnsaea ce camo Makc. 1.51% roguiiHo
Bn Cn AM BbPXY Tasu 4acT oT

aKTUBUTE Ha
MoadoHaa, koATo e
WHBECTUPaAHa BbB
drHaHcoBM
WHCTPYMEHTH,
pasnnyHK OT aKLuu,
n3naaeHu ot nasHus

noadoHg*
Takca 3a nenosntapHo Ha roguwiHa 6a3a 2 820 neBa (oBe xvnsiaM OCEMCTOTUH 1 ABajdeceT
obcnyxBaHe NeBa) ro4uvLLIHO, KaTo Npunagalla ce 3a BCeKu
MeceLl 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyrn Tekywim Takeu n M3uncnsasa ce Ha 6a3al Makc. 0.10% rogmiiHo
pa3xoau Ha cpeaHus pasmep
Ha OOLUNTE aKTMBU Ha
Moadonaa

* Ynpaenssauw,omo Opyxecmeo, obaye, wie cbbupa makca 3a yrnpasrneHue, KOSimo We ce Karnkynupa u HaJucrisisa 8bpxy
akmusume Ha [nasHusi nodgoHAd, Koumo ca npudobumu 8 pe3ynmam om HanpaseHume uHeecmuuyuu om [NodghoHda 8
Hezo. Takcama 3a yripasneHue we 6n0e 8 pasamep Ha Makc. 1.51% om cpedHus pasmep Ha obwume akmueu Ha [nasHus
nod¢hoHO. Tazu makca 3a yrnpasneHue we 60e uHOUpekmHo noema om ModghoHda, kamo akyuoHep 8 [r1asHusi MoOghoHO,
Koemo o3Ha4aea, 4Ye ¢puHanHO we bbOe KOCBEeHO roema om npumexamenume Ha 0sinoee om [lodghoHOa.
Ynpaensaeawomo dpyxecmeo HAMa O0a cbbupa makca 3a ynpasneHue 8bpxy akmusume Ha [lodghoHOa, Koumo ca
uHeecmupaHu (m.e. npedcmasrnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOAhOHO, Kamo Mo MO3U HaYUH We
6b0e usbezHamo deoUHOMO Ha4uUC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmuseu.

B ponbnHeHue, MaBHUAT noadoHA 3annawia Apyry Tekylwmu pasxoau U TakCu BbB Bpb3ka C HanpaBeHUTe OT Hero
WHBECTULMN, KOUTO CE HAYMCNsBaT BbpPXy akTMBUTE Ha [naBHMA nogdoHa, NpuaodbuTn B pesynTtaT OT MHBECTUUMATA Ha
Moadonaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWe 6baaT MHAMPEKTHO noeTu oT MoadoHaa, KaTo akuuoHep B
MmaBHUA noagoHa, KOeTo 03HaYaBa, Ye hmHanHo we 6baaT KOCBEHO NOETU OT NpUTeXaTenuTe Ha ganose ot NoadoHaa.

OnucaHue Ha TekywmnTe pasxoamn u Takcu Ha MnaeBHus noadora, kouTo Wwe 6baaT MHOVPEKTHO noeTu oT NoadoHaa, Mmoxe
ha 6bae HamepeHo B noacekuus LJlpyeu mekywu pa3xo0u u makcu Ha [nasHume nodgoHAose”, cekuusi
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» TeKywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogn cBbp3anHn ¢ PoHaa yagbp oT uact |. Obwa
UHbopmauyus 3a @oHd0a yadbp Ha To3n [NpocnekT.

Takcute 1 pa3xoauTe, NoeTU AMPEKTHO Unu nHanpekTHo ot NMoadoHaa, He moraT Aa HagBuwaeaTt 5% oT cpeaHus
pa3mep Ha obwmTe akTMBU Ha MNopdoHaa.
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B.UHdopmauma otHocHo MNMoacdornp OBb
ExcneptUns fecansmBeH banaHcupaH (JIEBA)

1. OcHOBHU AeTavnu

NUme

OBb EkcneptWiia [edansvmeeH banaHcupan (JIEBA), ISIN BG9000003210 (HapwuaH no-gony B To3v Paspen b
.MoacdoHA")

Harta Ha yypeasiBaHe

MoadoHabT € yypeneH (opraHu3npaH) cbrnacHo uauckBaHuaTa Ha 3OKUCAOIMKUA u cboTBETHUTE MNOA3aKOHOBM
HOpPMaTMBHM aKTOBE MO HEroBOTO MpuriaraHe no cunata Ha pewerne Ha Ken Bu Cn AM ot 11.08.2020 r., kakTo 1
pewenus ot 20.11.2020 r. 1 ot 11.01.2021r. 3a npuemMaHe Ha M3MEHeHW M AOoMbIHEeHW Bepcum Ha [lpocnekta u
W3MEHEHU 1 JOMbIHEHW NpaBuna n Apyrim 4OKyMeHTU Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce n3gaBa ogobpeHne Ha opraHnsMpaHeTo 1 ynpaeneHme Ha Ponaa Yagbp u Herosute MNMoadoHaose ot Ken
Bu Cu AM

MoadoHabT ce cumTa 3a ydpeneH B Penybnuka Bbnrapms Ha 05.03.2021r., kKosaTo € gaTtata Ha BnMcBaHe Ha PoHAa
Yaawbp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusta 3a puHaHCOB Haa30p.

Cpok

MoadoHOBT e ydpeneH 3a HeorpaHM4YeH nepuog ot BpeMe.

CratyT

MoadoHaBT € nHBeCcTUUMOHEH noadora Ha PoHaa Yagbp, opraHnsmpaH B cbotBeTcTBue cbe SOKUCOMKA. doHabT
Yyagbp € 3axpaHBalla KONeKTMBHA WMHBECTULMOHHA cxeMa Nno cMucbna Ha un. 67 ot 3QKUCAOMNKW, a MNoadoHabT e
3axpaHBall, noadoHa, KOMTO MHBeCTMpa, 6e3 Aa cna3sa usnckeaHuaTa Ha un. 4, an.1, 1. 1, un. 38, 45, 48 nun. 49, an.
2, 1. 3 ot 3QKNCAMNKW, Han-manko 85% ot aktusute cu B [naBHusA noadgoHa Ha XopainsbH — XopansbH Keh bu Cn
Ekcneptin3 [dedanaveeH banaHcupaH (Horizon KBC ExpertEase Defensive Balanced) (HapuyaH no-gony B T03n
Paspen b ,FnaBeH noadoHa”).MoadoHALT € AeHOMUHMPaH B neBa.

Pernctpauus Ha perynupaH nasap

Hama.

BaxHa nHcgpopmauus

B cboTtBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTso, MoadoHabT e noadoHa oT 3axpaHBaw, TUM, KOATO
MHBECTMpPa NO BCAKO BpeMe Han-manko 85% oT aktnsuTe cu B [naBHnA noadoHA.

UHuBecTuuusTa B MNoacoHaa moxe Aa He e noaxoasia 3a BCMYKM MHBecTuTopu. MHBecTUTOpUTE TpAOBa AOa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MoacgoHaoBeTe” No-rope m
pasagen 3 ,,Puck“ no-gony, npeau aa uiBectupat B NoadoHaa. UHBecTMTOpUTE TPsiIOBaA CbLO Aa NpoyeTaT U
ha B3emart npeaBug npocnekrta Ha MMaBHusA choHA Yaabp, KOWTO e AocTbNeH Ha ye6canTa Ha MpynaTta Ken Bu
Cu (KBC Group) Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, kKonue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM odMcCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

UHBecTUTOpUTE TPAGBA Aa UMaTt npeABuA, Ye TakcuTe u pasxoauTte Ha MoadoHaa ce cbOMpaT OT aKTUBUTE Ha
MondoHpa, kKakTo M Ye TakcaTa 3a ynpaBrneHue Ha MnaBHus noadoHA ce cbOupa OoT HeroBUTEe aKTMBU, Nopaaun
KoeTo, npeaBua ToBa, Ye MNMoadoHaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha aanose B lNoadoHaa. Hama rapaHuus, ye NMoadcgoHABLT We reHepyMpa AOCTaTb4YHU A0XO0AMU
OT CBOMTE MHBECTULIMK, 32 Aa NOKpUEe HanpaBeHUTe TaKCU U pa3xoau M ToBa MOXe Aa aoBeae A0 HamansiBaHe
Ha KanuTanoBaTa CTOMHOCT Ha MHBecTMuusaTa B MoadoHaa. Mo Ta3u npuuunHa, NpyM ob6paTHO M3KynyBaHe Ha
asanosete B MoacdoHaa e Bb3MOXHO NpuTexaTenuTe Ha AANOBe Aa He nonyvyaT NbfiHaTa cyma, MUHBecTMpaHa
OT TAX.
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He e Hanuue rapaHuua 3a UHBeCTULMUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M crie4oBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTENCTBEHa areHuusi UNuM rapaHUMOHHa cXema, KosiTo 6u Guna Ha pasnonoxeHuwe 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcska uwHBectuuma B MoacdoHaa noanexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmMmauusa 3a uHBeCTUTOPUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHaTa uen Ha MNoadoHaa e aa nHeecTnpa Han-manko 85% ot aktmeuTe cu B TNaBHUSA noadoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MKUMLK ¢ ronsma
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe 1 rmobanHa nepcnekTuea. [1o To31 HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarnHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUM OT Mallaba.

MHBecTuumoHHaTa Len Ha MnaBHuA noagoHa e Aa reHeprpa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKLMOHEepU, B CbOTBETCTBME C MHBECTULMOHHATA CM NonuTuka. ToBa faBa oTpaXKeHne B cTpemexa MY KbM
reHepupaHeTo Ha Kanmtanosun neyanotu n npuxogu. 3a Ta3n uen aktneuTe Ha FnNaBHUS nogdoHA NPeanMHoO ce
WMHBECTUPAT NPSIKO NN KOCBEHO, Ype3 CBbp3aHu OMHAHCOBM MHCTPYMEHTHU, B obnurauun.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuukm vnu noytn BCuYkM npuBnedeHn cpeactea oT lNMoadoHga cnegsa ga ce MHBECTMPAT B akuum Ha [naBHus
nogdoHa. MoadoHabT MoOxe Aa AbPXW M OOMBIHUTENHU NUKBMOHW akTMBM (Mapv) OO pa3Mepa Ha cymara,
Heobxoamma Ha lMoadoHaa Aa M3NbNHU NOPbBYKUTE 3a 0BpaTHO M3KynyBaHe, NoJageHn OT MHBECTUTOPUTE, KaKTo M
Aa Nnokpue Apyrv TeKyLmM pa3xoam 1 MoXe Aa nva v orpaHudeH 6pon gepmBaTvBHM Nosuummn (BbB rovbpcK), 3a aa
Xe[pKupa nasapHvis pucKk NMOPOAEH OT pasnukaTta BbB BPEMETO MeXAY W3MbIIHEHMETO Ha MopbykuTe 3a 0bpaTHO
u3kynyesaHe u 3anucsaHe B [loadoHaa n M3nbrHeHWe Ha CbOTBETCTBALLMTE MOpbYkM Ha oadoHaa B MaBHuA
noacdoHa. MoptdennsT Ha MNMoadoHaa e cbe cregHaTa CTpyKTypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

Muctutyumornanen ® BI™ knac akuun (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu Exkcneptina JedaHsmeeH banaHcupaH
(Horizon KBC ExpertEase Defensive Balanced); BanyTa neBa;
ISIN BE6324084720

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

OepviBaty cbrnacHo un. 38, an. 1, 1.7 u 1.8 nun. 42, 43 ot
3OKNCOMKA

UneecmuyuoHHa nonumuka Ha naeHusi N0AghoHO

MpencraBsHeTo Ha NoadoHaa 3aBMCK 3HAUUTENHO OT MHBECTULMOHHATA NONMTUKA Ha MnaBHMS noadoHa, nopaaum
cbCTaBa Ha nopTtdenna my. He e npeasuaeHo MNoagoHabT Aa NpaBu NPeKn MHBECTULUM Y BCUYKM UMK MO CbLLECTBO
noYTW BCMYKM NoMyYeHn cpeactea ot lNoadoHaa cnenpa ga 6vaart nHeectTMpann B MnaBHust noadgoHa.

FMaBHUAT NOAMOHL, MHBECTMPA MPSAKO WM KOCBEHO B Pa3NUYHK KIacoBe aKTVMBM, KaTo Hanpumep akumu w/vnm
MHBECTULMM, CBbP3aHN C akuum (,KOMMOHEHT OT akuuu®), oGnuraumm u/unm MHBECTULMM, CBBbP3aHu ¢ obnurauum
(,KOMMOHEHT OT 0GNUraummn®), MHCTPYMEHTU Ha NapUYHKA Nasap, Napyu 1 NapuyHM eKBMBaNeHTW U/unu antTepHaTUBHA
MHBECTULMMN (BKITHOYUTENHO HEMNPSIKO B HEABWXUMU UMOTU, Ype3 MHBECTULMW B NINKBUAHW (DUHAHCOBU MHCTPYMEHTH,
HanpMmep B ASMNOBE UMK aKUMW Ha MHBECTULIMOHHM (DOHAOBE 3a HEABMXMUMU MMOTK (B T.4Y. APYXKECTBa CbC creumanya
MHBECTULMOHHA e, KOUTO MHBECTUPAT B HEABUXUMMW UMOTU U APYr1 (DOHAOBE 3a MHBECTMLMMN B HEOBWXUMU UMOTH),
1 PMHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHU C ABWKEHMETO Ha LIEHUTE Ha CTOKOBUTE nasapwm).

MmaBHmMaT noadoHa moxe ga nonsBa 3aemun B pasmep 00 10% OT HETHUTE CU aKkTMBM, AOKOMKOTO ToBa ca
KPaTKOCPO4HN 3aeMU, HacO4YeHU KbM pellaBaHe Ha BpeMeHHU npo6neM|/| C NIMKBMOHOCTTA.

LleneBoTo pasnpegeneHue Ha aktuBute Ha MnaBHusa noadora e 30% 3a koMnoHeHTa oT akummn 1 70% 3a KOMMNOHEHTa
oT obnurauun. ToBa pasnpegeneHve Moxe a 6bae 3Ha4YMTENHO NMPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHMAT NOAGMOHA MOXe Aa MHBECTMPA 3HAYUTENHA YacT OT aKTMBUTE CU B KIacoBe akTUBW, KOUTO
He ca BKITOYEHM B LIeNeBOTO pasnpeaeneHme (KaTo MHCTPYMEHTU Ha NapuyHMs nasap v napy). KOMNOHEHTBT OT akumm
MOXe Aa Bb3nu3a Ha makcumym 45% ot aktuBuTe Ha [naBHua nogdoHa. Mpu npynaraHeTo Ha MHBECTUMUMOHHATA
Harnaca Ha Ken bu Cn AM ce npaBu aHanuM3 Ha OUHAHCOBUTE N MKOHOMUYECKUTE Pas3BUTMS M NEPCNeKkTuBMTE 3a
KOHKPETHU PErnoHU, CEKTOPU U TeMU. AKO YCNOBUSITA Ha (PMHAHCOBUTE Masapu ca HECUTYPHWU, NMPOMEHIMBY U U
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OBeTe, yacT OT nopTtdenna CcblWo Moxe Aa obae npeBbpHaTa B UHBECTULUMM C NMNO-HUCKO HMBO Ha PUCK (KaTO
MHCTPYMEHTU Ha NapuUyHUA nasap u napM). AKO KOMMOHEHTa OT akumMn ce npeacrass no-/:l06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MEHUOXbpPUTE Ha MmaBHus I'IOD,(bOHp, MoraTt CbLUO TaKa Aa n3nons3esat 4acT OT Heropute
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akKTUBU B no-p,06pe npeancrtaBdaulnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWWO npeacrtaBALNA Ce KOMMOHEHT.

MeHvnoxbpuTe Ha [NaBHWA noadoHa obpbLyaT ABa NbTU NOBEYE BHUMAHWE Ha pucKka OT NOHWXaBaHe, OTKONKOTO Ha
noTeHuuana 3a pbeT. KonkoTo noBeyve BHUMaHWe ce OTAenNs Ha pucka OT MOHWKaBaHe, TOMKoBa Nno-ronsiMa e yactra
OT nopTdpenna, koATo Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO HAa PUCK, KaTO HanpvmMep napu un
WHCTPYMEHTWN Ha NapuyHUS nasap, B CUTyaums Ha HECUIypHU u/unm NpoMeHnuBM nasapu. Tasu vacT oT nopTtdenna
moxxe Aa 6bae mexay 40% 1 80% oT BCMYKM akTMBU. TO3U NMMUT € MpUMEpPEH 1 MOXe Aa Ce Npepasrnexaa exerogHo
Bb3 OCHOBa Ha ObnrocpoyHata TeHaeHuus Ha ouHaHcoBuTe nasapu. Mpu onpegenexn nasapHu ycnosus obade u B
CbOTBETCTBME C NPEeABapuTEnHO 3a4afeHoTo LeneBo pasnpeneneHune, aktueute Ha [nasHua noadoHA HAMa aa
6baaT MHBECTUPaHN B T€3n KINacoBe aKTUBM.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akumm, Kouto Morat ga OboaT OT BCekn PEernoH,
CEKTOp unun temMa.

KoMNoOHeHTBLT OT 06nuraumnm € cbCTaBeH, KakTo crieaBa:

YacT oT akTuBMUTE Ca MHBECTUPaHU B obnuraumm 1 ObArOBU LLEHHWN KHUXA, eMUTUpPaHnN OT KOMNaHUU, N B ObpPXXKaBHU
LEeHHN KHWXKa. MnaBHMAT nogdoH MHBECTUPA, NPSAKO n/vnun kocBeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n obLNroBU WHCTPYMEHTW, BKI. AbpXXaBHN LUEHHU KHNXa, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE ejHa OT CregHUTE PENTUHIOBU areHLUUm:

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

e B WHCTPYMEHTU Ha MNapu4yHMs nasap, YMNTO EeMUTEHT € MONyYuMsT UHBECTUUMOHEH PEWTUHI OT HSKOsl OT
ropecrioMeHaTuTe penTUHIOBY areHuUmN.

B ponbnHeHue MMaBHUAT NoadoHa MoXe Aa uHBecTupa A0 50% OT akTuBUTE, BMOXEHWU B obnurauum U Abnrosu
WNHCTPYMEHTU, BKI. AbPXABHN LEHHWN KHUXa:

e B LEHHUN KHWXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT MMa MO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXa, 3a KOUTO HAMa HanNu4eH KpeanuTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha Nnapu4HnA nasap, YUNTO EMUTEHT HSAMA PENTUHI OT e4Ha OT ropecrnoMeHaTuTe al'eHLl,VIVI).

Bcuykm nagexu ce B3emaT npeasud npu n3bopa Ha obnvraumm v ObnroBM MHCTPYMEHTMU.

CMaBHMAT NoAdOHA, e MHBECTMPA OCHOBHO B ASAMNOBE Ha NPeanpusiTust 3a KONEKTUBHO UHBECTMPAHeE, yrpaBnsiBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTMKa Ha Te3n NPeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha MnaBHusA noadoHA.

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

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nosnssat A4eprBaTUBHU UHCTPYMEHTH, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6baaT hopybpaHM OOroBOpPU, (OYBPCH, ONLMU UAN CyanoBe C LIEHHW KHIXa,
WHOEKCU, BanyTu WM JIUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuW, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaT, KOUTO He ca MPUEeTH 3a TbPryBaHe Ha perynvpaH nasap Lie ce CKroYBaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELMANmU3NpaHn B TaK1Ba TpaH3aKLuK.

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 Hauncnenn Ha MnaeHuS nogdoHa.

AKO cpoenkuTe BOASAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTtemMa 3a ynpaBlieHVUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obesneyeHne nopg dopmata Ha NIMKBUOHN MHCTPYMEHTU, KaTO Hanp. napu nnu obnurauum ¢ UHBECTULIMOHEH KpeanTteH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOapTHUTE chnopadyMeHus,
Mn3non3BaHn Ha MeXxXayHapoaHUTE Nna3apHW.

[epvBaT moraT oa ce usnonssaT U 3a XeAXupaHe Ha akTMBuTe Ha [nNasBHWS noadoHA cpelly BanyTeH pUCK BbB
Bpb3Ka C BanyTara, B KOSITO € fiIeHOMUHUpaH MnasHua noadgoHa.

KoraTo ce nsnonseart gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTenHo
N3NOM3BaHeToO Ha AepuBaTy He OKa3Ba HeraTMBHO BMWSIHWE BbPXY NUKBUAHWUS puck. M3nonssaHeTo Ha gepuBaTu
obaye MoXe Aa NoBnusie Ha cnpeaa Ha nopTdeiina no pernoHn, CeKTopy Unmn Temu. Taka, U3Mnon3BaHeTo Ha AepuBaTy
MOXe [ia MMa BIMAHUE BbPXY PUCKa OT KOHUeHTpauus. [lepmBaTnTe He moraTt Aa ce M3nonssat (HUTO M3LSNO, HATO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamansaeaTt kanutanosusi puck. OcBeH ToBa
N3NON3BaHEeTO Ha AepVBaTN HE OKa3Ba OTPULLATENHO BBb3AENCTBNE BbPXY KPEANTHUSA PUCK, CETBIIMEHT p1CKa, pycka
CBbpP3aH CbC CbXPaHEHUETO Ha aKTMBUTE, PUCKa CBBbP3aH C MBKABOCTTA, pyUcka OT MHiaums unm pucka, 3aBnucum
OT BBHLUHU (hakTopu.

59



CmaBHUAT noadoHA MOXe Aa CKITYBa LOroBOPU, KOMTO BOAAT A0 KPEOUTEH PUCK MO OTHOLLEHME HA EMUTEHTUTE Ha
ObIrOBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMWUTEHTBbT Ha AbIroBUS MHCTPYMEHT [a He M3MbIlHU
3a4bIkeHusiTa cu. To3M KpeauTeH pUck ce OTHacs OO0 CTPaHWu, YUSITO KPeAMTOCMOCOOHOCT KbM MOMEHTa Ha
CKIII0OMBaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO ALITOBU MHCTPYMEHTU MoraT Aa ce npuTexasat
aupekTHo oT [naBHusA nogdoHa. KpeautHute gepmBaTh MOXe Aa Ce M3Non3sBaT KakTo 3a OCbLecTBsBaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KpeaUTHUS PUCK, HO CamMO B PaMKUTE Ha CbLLEeCTBYBALLUNSA PUCKOB
npodun n 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodun Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLl TUM, KOUTO MHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOU
aKTMBU B aKkumun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKNoYBa CAenku ¢ AepvuBaTh 3a XexKnpaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHa, a MeHHO AedaH3nMBeH. To3U pUCKOB Npodun e NPUNOXNUM 32 UHBECTUTOPU, YCTaHOBEHU
B Penybnuka Bbnrapums.

Cbo6pa3Ho MeTogonorusata 3a knacudukaumsi Ha KONeKTUBHUTE MHBECTUMLMOHHU cxeMMn Ha Bbnrapckarta
acouMauus Ha ynpasnsiBaWwuTe ApyXecTBa PUCKOBUAT npodun Ha To3u MopadoHa, onpeneneH cnpsmo
reorpachCKusi U NasapHuUs PUCK, Ha KOWTO TOW e U3I0XKeH, OTroBapsi Ha rno6aneH cmeceH ,,6anaHcupaH” ooHA,.

3a pa pasbepaTt no-gobpe NpUUMHUTE 3a KOHKpEeTHaTa OLEHKa Ha pvcka U ga npernegaT Bb3MOXHUTE PUCKOBE,
CBbp3aHu c MHBecTuMpaHeTo B MoadoHaa, HBecTUTOpUTE TpsbBa Aa B3emaT nof BHUMaHWE pUCKOBUTE hakTopw,
nocoyveHn B cekums ,Puckose, rnpouamuyawu om u3ronsgaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHOoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama enasHa-3axpaHealja KosekmusHa
uHeecmuuyuoHHa cxema“ ot pasgen XK. O6Lwa nHdopmauus 3a puckosusi npodun Ha MNMogdoHaoBeTe B YacT | OT To3n
[MpocnekT, KakTo 1 Aa npernegat uHdopmaumsaTa B Tabnuuara no-gony, koato obobLaBa xapakTepHUTE PUCKOBE Ha
[naBHMa noadoHA, Ha KOMTO CaMUTE WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha WHBECTULMWUTE Ha
Moadonaa B MaeHUa noadgoHa:

EdekT BbpxXy
Bug puck KpaTtka aedmHuuma Ha pucka aBHusA O6sicHeHume:
noadgoHA

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpeaerneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBME, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuun
Ha maBHu1 noadoHA.

KOMMOHEHTBT oT
obnurauun Ha MMaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WMHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MoXe noseye  da
U3NbMHABA

PVCKBT eMUTEHT 1nu KOHTpareHT aa He yMEpEH 3a4bIMKeHnsITa cu e no-
U3MBIHW 3adbIMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSITO Cce
cbCTOM camo oT
obnurauumn c
WNHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Tesaun obnuraummn
MOXe Aa nagHe.

KpeowuTeH puck

CeThAMEHT bUCK PuckbT, Ye ceTbnMEHTBT Ha caenka HaMa aa HUCK
P Ce OCblLecCTBM cnopen o4akBaHUATa

PuckbT Ye aageHa nosvums He Moxe aa 6bae
JvukeuaoeH puck HUCBK
NUKBMOMPAHa CBOEBPEMEHHO Ha pas3ymHa LieHa
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, MMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CKOBETE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

4.

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npocmn Ha uenesms MHBECTUTOP, 3a KOWMTO e cb3aaneH MNMoadonabt: dedaHanseH npodun.

ToBa 03Ha4YaBa UHBECTUTOP, KOWUTO aKUeHTUpa BbpXy CUTYPHOCTTA. VIHBECTUTOPBLT € roToB Aa Npueme orpaHudeHa
CTeMNeH Ha pUCK 1 MOXe Ja Cv NMo3BONN [a MHBECTUpa CcpefcTBaTa CU B CpefHOCPOYeH nnaH. MHBecTUTopbT nma
npegnoynTaHme KbM JIMXBOHOCHW MHBECTMUMW. VIHBECTMpaHEeTO B akumMu crnejsa ga 6bae HesHaunTernHo M 3a
npegnoyntaHe Tpﬂ6Ba fa ce CbCTOM OT MHCTPYMEHTWU, C KanutanoBa 3aliuTa. EdektnBHaTa gmeepcudmkaumns

OCTaBa BaXHa.

MpenopbYMTENHUST Nepuo 3a AbpKaHe Ha HBeCTMUMsITa B To3n MoadoHa e 7 roguHu.

UHopmauma oTHOCHO 3anucBaHeToO U

obOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anvceaHe Ha asnose B MNoadoH ce 3nbiHsABa B paMKUTe Ha 7 [HU, CYMTaHO OT AaTaTa Ha NofaBaHeTo

n.

3anuceaHe Ha ganoBe B NoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT no npoaaxta n obpaTHO uskynyeaHe Ha asnoeTe Ha [NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHa Mpexa, KbAeTo Ce npMeMaT NopbyKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOP®LT nonyvaBa MOTBbPXKAEHWE 3a cAenkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT NPEANOYUTaHUETO CY Aa Nony4vyaBa UHGopMaLus
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKkK, U3MBIHEHM Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe ASAnoBe ce M3BbpLUBa Ype3 6aHKoB NpeBog. MNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce ussbpLUmM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anucBaHe, cpejcTsarta, HeobxoauMmK 3a 3annaljaHe Ha eMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brniokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBAHE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanvue), OCBEH KoraTo nodageHara nopbyka e nog AonycTuMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

VHBECTUTOPBT MOXe [a Noco4YM Cyma, KOATO Xenae Aa uHeBecTupa B aanose B [oadoHaa. Cnen onpepensiHe Ha
eMUCHOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTUTOpa (ako mopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce oebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvceaHe, KoATo ce pasfens Ha onpegeneHara eMUCUMOHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUYeH AAn 1 BPOSAT Ha 3aKyneHuTe AANoBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asiBMN B MopbYKaTa, Ye xenae ga npugobre usno Yvcno ganose, € Bb3MOXHO Aa MMa oCcTaTbK
OT nnaTteHaTta cyMa, KOWTO Ce Bb3CTaHOBSIBA B paMK1Te Ha 3 AHM OT AaTtaTta Ha U3NbliHEHWe Ha nopbYkaTa.

Mpv nogaBaHe Ha MopbYka 3a 3anUcBaHE Ha ASNOBE MHBECTUTOPBHT MOXE Aa OrpaHuMvn 6posi Ha AsnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoit OsnoBe, OTKONKOTO € OrpaHWYeHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocrefHata obsiBeHa LieHa Ha u3gaBaHe (EMUCMOHHA CTOMHOCT) U ce Bnokmpa opneHTMpOBbYHA cymMa
3a U3NbMHeHVe Ha nopbykata. Cnen M3vMcnsBaHETO Ha eMUCUOHHAaTa CTOMHOCT, CAernKkaTta ce U3MbfHsABa ChnpsiMo
3as8BeHUsA 6por AsNoBe, YMHOXEH MO EMUCUMOHHATa CTOMHOCT, KOSITO € BanuaHa 3a faTaTta Ha nogaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuaii ye emuTmpaHeTo (npoaaxbara) Ha asnose Ha MoadoHaa e crpsiHo Mo peda U npu ycroBuaTa, onucaHn B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHN cref nocnegHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lNMoacdoHaa npeaon HavanHata gaTa Ha nepuoga Ha crnupaHe, He ce M3NbMHABaT. 3anuMcBaHETO Ha AANoBe ce
M3BbpLUBa creq Bb30OHOBsABaHE Ha emMuTMpaHeTo (npoaaxba) Ha ganose Ha MNoadoHaa, Ypes nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. M3nbnHaBaT ce camo NOPBYKM 3a 3anncBaHe Ha
OsinoBe, NoAaAeHN B CbOTBETCTBME C BCUYKUN M3NCKBaAHWNS Ha NMPUMOXMMOTO 3akoHoaaTencTso v [NpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSAEMA, CbITIacHO AeNCTBALLOTO 3aKOHOAATENCTBO. 3a NoOpbYKM, NoAaAeHu cnes
17:00 . Ha pgeHs T, nopbykmM 3a oTka3 ce npuemat o 17:00 u. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMmep Ha MHBECTUUUATA 3a 3anucBaHe Ha ganose ot MNoadoHaa e 10 (geceT) nesa. MHBecTUTOPBT
nosny4asa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM AOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBeCTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npaBm MecevHn BHOCKM B [oadoHaa cpelly 3anvcBaHe Ha CboTBeTeH bpow AsnoBe
B Hero. ToM MOXe CbLUO Aa NMOCOYM PasnuyHM 4aTh 3a CbOTBETHUTE BHOCKW. VIHBECTUTOPBHT MOXE CbLLO Aa NOCOoYM
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napnyHaTa BHOCKa, kKaTo crief4Ba Aa vMa NoHe eAHa OTKpuTa pasnnaiiarenHa
cmeTka npu QuctpunbyTopa

WHBecTtutopnte morat da cknioysat [orosopu 3a CUIM n ype3 MoOunHM yCcTPOMCTBa KaTto M3Mnon3sat MOBUMHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHs Ha NOA4aBaHe Ha NopbykaTta U ce 3agbikaBa/T Ha crnedBalumsi paboTeH
[€eH, crnef kato Mma M34YncneHa eMUCKMOHHa CTOMHOCT. opbukaTta/ute 3a Mokynka Mo AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a WHBECTUpaHe, C KOoeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUYMTa/T 3a nojadeHa/v Ha NbpBUsS crneaBaly
paboTeH feH. B cnyyan 4ye MHBECTUTOPBT He € OCMIypun AOCTaTb4yHO CPeACcTBa MO CMeTKa CM B AeHs u3bpaH 3a
MHBECTMPaHe, NopbyKaTa Ce cYMTa 3a HeBanuaHa, kaTto ce aHynMpa aBTOMaTWYHO OT cucTemarta. NapuyHaTa BHOCKa
3a nponycHaTUs WHBECTUUMOHEH nepvof He ce NpexBbpns 3a cnefBalivs WMHBECTUUMOHEH nepuod. Ako B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMManHaTa cyma Ha MHBECTUUMSI NpU 3akynyBaHe Ha Asinose Ha MoadoHaa 3a NopbYkMTE, U3MbIHEHN Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) nesa.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelleHune ot KPH 3a opraHuavpaxe v ynpasneHve Ha PoHaa yaawp v MNoadoHaa, Ken bu Cn
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHMTe MHBECTMTOPM LLie MoraT Aa nogaBaT Heo6BbpP3BaLLW 3asiBNIEHUS 38 MHTEPEC
3a 3anucBaHe Ha ganose B [NoadoHaa u no To3u HavuvH, cref u3tudaHe Ha lNMepurofa Ha NbpBOHAYanHo 3anvcBaHe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
CTOMHOCT Ha gsanoseTe oT 10 (aeceT) nesa. B pamkute Ha lNMepuoga Ha nbpBOHaYanHoO 3anucBaHe HAMa ga obae
nsuucnaeaHa un nybnukysaHa HCA, emncnoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asnose Ha [NoadoHaa,
KakTo n Hama fga 6baat npuemaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseye nogpobHocTh
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

U3kynyeaHe Ha dsinoese e [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofane nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMW 4acT OT NpUTeXaBaHUTe OT HEro
asinose. Ako Mpu nofaeaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIIHEHWETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnefBa Aa Obae nogadeHa 3a BCUMYUKM MPUTEXaBaHW OANOBE M MHBECTUTOPBLT Aa 3aHynu
naptugata cu. Tasum nopbyka Ce M3NbMAHABA CaMO ako AAMOBETE Ce CbXpaHABaT MO KIMEHTCKa MOACMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT MO KMMEHTCKa NoACcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULIMOHEH NOCPEAHMK,
obpaTHO M3KynyBaHe Ce M3BbPLUBA CaMO crief NPexBbpPNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
WHBECTMTOpa KbM CMeTKa (peructbpa) Ha OuctpubyTtopa B ,LieHTpaneH genoantap” A.

M3kynyBaHeTo Ha pgsnoBe Ha [loadoHoa ce v3BbpliBa 4pe3 MofaBaHE Ha NWCMeEHa Mopbuyka, NpuapyXeHa c
OOMBbIHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMBbAHOMOLLEHO OT HEro fuue WU HEroB 3akoHeH npeacTaBuTen) Ha [ductpmubyTtopa. [NopbykuTte 3a obpaTHo
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha AanoBse, NpeanoxeHn 3a o6paTHO M3KyNyBaHe B NopbykaTa, ce YMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W roriydeHata cyma ce npesexga Mo CMeTka Ha WHBECTUTOpa, MocoYeHa B
nopbukaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynyBaHe. KoraTo MHBECTUTOPBLT € NOCo4YMsl cyMa, Tasu cyma ce
pasgens Ha obsiBeHaTa LieHa Ha obpaTHO M3KynyBaHe, BanuaHa 3a Hal-GNM3KMA OeH OO0 AEeHs Ha nodaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Cred onpeaensHe Ha LeHaTa Ha o6paTHO u3kyrnysaHe 3a asn ot MoadoHaa, nocodeHaTa B NopbykaTta
cymMa ce pasfenst Ha ueHaTta Ha o6paTHO u3KynyBaHe W ce onpepens 6posi Ha AsnoseTte, kouTo TpsGea aa Gbaar
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOPpM CyMara, nocoYeHa oT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoseTe Ha NoadoHaa ce nsnbnHsBa B pamkuTe Ha 10 gHM OT gataTta Ha
nogaBaHeTo M.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T°), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHsieMa, CbrMacHO AeNCTBaLLOTO 3aKOHOAaTENCTBO. 3a NoOpbYKM, NoAafeHu cnes
17:00 . Ha pgeHs T, nopbykmM 3a oTka3 ce npuemat o 17:00 y. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

B cnyyain ye obpatHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bOe BpeMEHHO CnpsAHO MO peda U npu ycroBuATa,
ONMCaHun B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, NopbYkMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHW cres
nocnegHoTo obsiBsIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHAsaT. ObpaTHOTO U3KynyBaHe Ha AAMNoBe Ce U3BbPLUBA Crief Bb30OHOBABAHETO Ha 0OPATHOTO U3KynyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpBbYKa NoO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perucTpaums Ha cgenkarta B ,LleHTpaneH genosuntap” ALl.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHME 3a caelikata Bb3MOXHO Han-CKOPO, HO He MO-KbCHO OT Kpasi Ha NMbpBuUSA
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopby4ku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBMTEN UMK MBbIHOMOLLHUK MOXe Aa NpeacTaBu B oduc Ha OucTpubytopa nopbyka
3a egHoBpeMeHHa npopaxba Ha aanose Ha MoadoHaa M 3akynyeaHe Ha asnose oT apyr lMNoadoHa B neesa unm
KOMEeKTVBHa MHBECTVLMOHHA CXeMa, eHOMUHpaHa B NieBa 1 ynpasnasaHa ot KnoHa.

B nopbukaTta 3a 3aMsiHa UHBECTUMTOPBT Noco4Ba Gposi Ha asnoeeTe B MoadoHaa, KOMTo xenae Aa Gbae U3KyneH, Unm

cymara, KOsITO Xerae Aa nonyyu OoT obpaTHOTO M3KyrnyBaHe Ha AsnoBeTe. AKO MO BpeMe Ha edHOBpeMeHHaTa

npogaxba Ha asanose B [NoadoHoa w 3akynyBaHeTo Ha AdanoBe B Apyr loadoHa B neBa WM KONEKTUBHA
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WHBECTMLUMOHHA CXema, AEHOMUHMPaHa B NeBa 1 ynpasnsBaHa oT KnoHa, (3amMsiHa) e o4eBUAHO, Ye cref U3BbpLUBaHe
Ha 3amMsiHaTa ocTaBalluTe AANoBe OT cangoTo Ha uHBectutopa B MoadoHaa we 6bae no-manko ot 1 (eguH) Gpoi
OsinoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nofafeHa 3a BCUYKU NpUTEXaBaHW ASiNOBE U MHBECTUTOPBLT Aa Hynvpa
cmeTkaTta cu B NogdoHaa.

MopbukaTta 3a egHoBpeMeHHaTa npofaxba Ha asnose B [NoadoHaa n nokynka Ha asnose oT apyr NoadoHa B nesa
WNn KONeKTMBHA MHBECTULMOHHA Cxema, JeHOMWHUPpaHa B fieBa u ynpasnsaBaHa oT KnoHa, ce npuemar B ocpucute Ha
OnctpubyTtopa, onpeneneHn kaTto “mecTta 3a npogaxba”, B pamkuTe Ha paboTHOTO MM BpPeMe C KIMEHTU. 3a NOPBbYKM,
nogageHu crneq 17:00 u. Ha geH , T, nopbYkK 3a 0Tka3 ce npyemar go 17:00 y. Ha cneggalmsa paboTeH aeH (geH , T+1%).
Cnep ToBa, MopbYKNTE 3a eQHOBpPeMeHHa npoaaxba Ha ganose MNoadoHa u 3akynyBaHe Ha asinose B Apyr Moadona
B NeBa WNN KOMeKTMBHa WHBECTULIMOHHA CXeMa, AeHOMUHMpaHa B feBa W ynpasnsiBaHa oT KnoHa, ce cuuTat 3a
HEOTMEHSIEMN.

Mopbyka 3a egHoBpeMeHHa npodaxba Ha asnose B MNoadoHaa v 3akynysaHe Ha asnose B Apyr MNoadoHa B nesa unm
KONMeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B nesa v ynpasnssaHa oT KnoHa, He moxe aa 6bae nogageHa,
KoraTto obpaTHOTO M3KynyBaHe Ha asnoseTe B lNoadoHaa nnu B Apyruns yyactealy (NoA)OoHA € BpEMEHHO CNPSIHO, TbiA
KaTo crnmpaHeTo Ha obpaTHOTO M3KynyBaHe 3aAbIDKMTENHO € CBbP3aHO W C NpeycTaHOBsiBaHe Ha M3gaBaHETO Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsnoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy, (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a efHOBpeMeHHa nNpoaaxba Ha asnose B MoAdoHaa 1 3akynyBaHe Ha asnoee B Apyr MoadoHa B neea unm
KOJIeKTUBHA MHBECTMLIMOHHA CxeMa, AeHOMMHMpaHa B feBa U ynpasnsiBaHa oT KroHa, ce U3nbliHsABa B paMKkuTe Ha 7
[OHW OT JaTaTa Ha nogasaHeTo 0.

WHBecTUTOpMTE MOraT 4a HaMepaT AOoMbHUTENHA UHOPMaLMs 3a 3anUCBaHETO M 0BPaTHOTO U3KynyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeobxoanMuTe OOKYMEHTU, KOMTO TpsibBa Aa O6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO u3KkynysaHe B pa3gen llpasusa 3a u3daseaHe, nyckaHe Ha nasapa U obpamHo usKyrnyeaHe Ha Osiioee 8 @oHOa
4adbp u ModghoHAose OT YacT | 0T TO3M NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OSAMnoBeTe Ha BCEKM
MoadoHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLEeHKaTa Ha akTuBuTe Ha lNMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawusa paboteH OeH, nssbplleHa B cboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
0o6paTHO n3KynyBaHe.

EmucuroHHaTa cTonHOCT 3a gsn Ha MoadoHa 3a onpeaeneH paboTeH AeH ce U34McnsBa KaTo KbM HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxogHus paboTeH AeH ce nobaBu TakcaTa 3a M3gaBaHe, AbKMMa OT
MHBECTUTOpa B CbOTBETCTBME C nogpasaen Takcu n pasxoau, nnaTeHn oT nputexarenuTe Ha asnose Ha MNMogdoHaose
Ha pasgen 3. Takcu n Takcu no oTHoweHne Ha PoHaa Yagbp no-aony.

LleHaTta 3a obpaTHO M3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha akTuBMTe 3a Asn Ha To3u lopgdoHa 3a npeaoxogoHus paboTeH OeH ce M3Baau TakcaTa 3a obpaTHo
M3KynyBaHe, Ob/mKMMa OT MHBECTUTOPA B CbOTBETCTBUE C nogpasgen Takeu n pasxoaun, nnaTteHn OoT nputexartennte
Ha panose B [MoadoHpoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHga 4vagbp no-gony.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MNMoadoHa 3a nepuod no-abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyeaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o6paTHO n3kynyBaHe 3a e4uH M, AbpXaH OT TakbB NpuTexaTten Ha AsrnoBe, Lie 6bae paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha Osn oT cboTBEeTHUA NoadoHA 3a AeHs, Npeaxoxaall, nopbykaTta 3a 06paTHO M3KynyBaHe Ha npuTexartens
Ha ganose.

MHBeCTMTOpUTE MoraT fa HaMepsaT AoMbIHUTENHA UHOPMaLMS 3a NpoLeca Ha M3YUCHsSIBaHe HA HETHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekumsa lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 @oHOa Yadbp u lModghoHOoseme oT
yacT |. O6wa uHghopmauus 3a ®oHda Yadbp Ha To3m [NpocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT U LleHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWTE, EMMCUMOHHATa CTOWHOCT U LieHaTa 3a 00paTHO M3KynyBaHe Ha AArNoBeTe Ha BCEKu
Moadona 3a gageH geH T ce nybnukyeaTt go 17:00 4. Ha cnepawms paboTeH el ,T+1“ Ha HTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg ([ExpertEase]) u Ha uHTepHeT cTpaHuuaTa Ha ductpnbytopa — www.ubb.bg ([Yrpasnerue
Ha akmusul)).
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5. Bwua gsanoBe v Takcu n pasxoam

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmolHocm
Ha akmusume

6e3HanuyHu, nesa BG9000003210 10 neBa
pervcTpupaHu,
npexsbprsemu asanose

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

JsnoseTe Ha Bcekn MoadoHa ca obrkHOBEHW, CBOBOAHO MpexBbprseMu, MOUMeHHU, 6esHannyHn aanose. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

OsanoseTe B NoadoHaa ca ageHomuHupaHm B nesa (BGN) n umat HommHanHa ctonHocT 10 (aeceT) nesa.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B [NoadoHaa e 10 (neceT) nesa. KoraTto e HanpaBeHa nopbYka 3a 3anMcBaHe Ha AANoBe,
CTOMHOCTTAa Ha NopbYkaTa ce pa3fens Ha eMUCUoHHaTa CTOMHOCT 3a aan B MogdoHaa, nsdncreHa 3a CboTBETHUS AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBBPIISIHETO HA (PMHAHCOBU MHCTPYMEHTM.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genosutap® AL. o uckaHe Ha nHBecTUTOpa U 3a Heroea cmeTka ,LleHTpaneH genosntap”
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn pganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUUTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpXy CbOTBETHA 4acT OT aKkTMBWTE Ha oTaenHus lMoadoHA, BKIOYUTENHO NpW HeroBaTta
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwectBeHMTe npaBata No 4acTMyHWM AsanoBe B gageH [oadoHa, ce npupobueaTt m ynpaxHaBaT OT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba KaTto AMBMAEHT cpef nputexaTtenuTte Ha ganose. Ken bu Cn AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3KkynyBaHe Ha [loadoHoa, B WMHTEpEC Ha nputexaTenute Ha [asnoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbpPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lienn, CTpaTerum, nonmTuka mn
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHAaa yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepAaTt gonbJIHUTEeNnHa VIH(*)OpMaLWIﬂ 3a XapaKTepuctuknte Ha ganosete, nuagagaeHun ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa 0ceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako unckate ga sameHute BawwuTe gsnose B T03u noAdoHA € Asanose B Apyr noadoHa Ha gorosopeH doHa vagbp ,ObBb Ekcnepthiis® B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumncneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAwmsA NoadoHA v Takca 3a 3anucsBaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takcu M pasxogu, CBbp3aHM C opraHusvMpaHeTto Ha doHpa yagbp w MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbB Bpb3ka C MoflydYaBaHe Ha paspelueHne 3a OpraHn3MpaHeTo u
ynpaBneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npogaxba we O6baat noetu ot
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takey 1 pa3xoam ce odakea aa He Hagsuwasat 55,000 eBpo (neTaeceT 1 nNeT xunaam
eBpo) (6e3 AAC, ako e Npunoxmmo) n MoraTt ga 6bagat amopTuavMpaHm B pamkiTe Ha nbpeute 5 (NeT) roguHu unu apyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a crpaBeanvB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opy20, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucneHue
Takca 3a ynpasneHue Ha Kei M3uncnsaea ce camo Makc. 1.51% roguiiHo
Bu Cn AM BbPXY Tasu 4acT oT

aKTMBUTE Ha
MoadoHaa, koaTo e
WHBECTMPaHa BbB
d1HaHCcoBKU
WHCTPYMEHTH,
pasnuyHM OT aKkumu,
nsgagexu ot nNaBHusA

noacdoHg*
Takca 3a genosntapHo Ha roguiwiHa 6a3a 2 820 neBa (oBe x1nNsiau 0OCEMCTOTUH U ABageceT
obcnyxBaHe neBa) roguLLIHO, KaTo Npunajallia ce 3a BCeKu
MeceLl, 4YacT OT TakcaTa ce nnalja Ha Mmece4yHa
6asa
Opyrn Tekywim Takeu n M3uncnsasa ce Ha 6a3al Makc. 0.10% rogmiiHo
pa3xoau Ha cpeaHus pasmep
Ha obOLUNTE aKTMBU Ha
MoadoHaa

* Ynpaensisau,omo Opyxecmeo, obayve, wie cbbupa makca 3a yrnpasneHue, KOSimo we ce Kaskynupa u Haducrsiea 8bpxy
akmueume Ha [asHusi nodgoHO, Koumo ca npudobumu e pedynmam om HarnpaseHume uHeecmuyuu om [1odgpoHda 8
Heeo. Takcama 3a yripasneHue we 6n0e 8 pa3amep Ha makc. 1.51% om cpedHusi pasmep Ha obuume akmugu Ha [nasHusi
nod¢hoHO. Tazu makca 3a yrnipasneHue we 60e uHOUpekmHo noema om ModghoHda, kamo akyuoHep 8 IrasHusi MoOghoHO,
Koemo o3Ha4aea, 4Ye ¢buHanHO we bbOe KOCBeHO rnoema om npumexamenume Ha 0sinoee om [lodghoHOa.
Ynpaensasawomo dpyxecmeo HMa O0a cbbupa makca 3a yrnpaereHue ebpxy akmueume Ha [1odgoHda, koumo ca
uHeecmupaHu (m.e. npedcmasrnsgam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NOA¢hoOHAD, Kamo Mo MO3uU HaYUH we
6nde usbezHamo d80UHOMO HayucrisieaHe Ha makca 3a yrnpasrneHue 8bpxy eOHU U CbUU akmueu.
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B ponbnHeHve, MMaBHMAT noadoHa 3annalla Apyry Tekylwn pasxogn U Takcu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMU, KOUTO Ce HauucnaBaT BbpXy akTMBUTE Ha [naBHMsA nogdoHa, NnpuaobuTy B pesynTaTt OT MHBECTMLUSTA HA
MopdoHaa B Hero. Mo TO3n HaYMH Te3W pas3xoaum M Takcu wWwe 6baaT MHAMPEKTHO noeTu oT MoadoHaa, kKaTo akUMOHeEp B
"maBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpuTexaTenuTe Ha ganose ot [NoadoHaa.

OnucaHwue Ha TekylnTe pas3xoam u Takcu Ha MnaesHua noadoHa, kouTo we 6baaT nHAMpekTHo noetn oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuusa LJpyau mekywu pasxodu u makcu Ha [nasHume nodgoHOose", cekuums
» 1ekywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Taken n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU AUPEKTHO UNK MHAUPEKTHO oT MopadoHaa, He moraTt Aa HagBuwWwaBaT 5% OT cpeaHUsA
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.

67



B. UHdbopmauuma otHocHo NMoacdona ObBb
Excneptn3 OecdaH3neeH TonepaHTeH (EBPO)

1. OcCHOBHM geTamnu

NUme

OBb Ekcneptiis JedaHsmeeH TonepaHteH (EBPO), ISIN BG9000005215 (HapwuaH no-gony B To3u Pasgen B
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHabT € yypeneH (opraHu3npaH) cbrnacHo uauckBaHuaTa Ha 3OKUCAOMKUA u cboTBETHUTE MNOA3aKOHOBM
HOPMaTMBHM aKTOBE NO HEroBOTO MpuraraHe no cunata Ha peweHne Ha Ken Bu Cu AM ot 11.08.2020 r., kakTo 1
pewenune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpueMaHe Ha U3MEHEeHW M AOMbIHEeHW Bepcuu Ha [lpocnekta u
N3MEHEeHU 1 OMbIHEHW NpaBuna v Apyri 4OKyMeHTM Ha PoHaa yaasp, n pewerne Ne 87-Ad Ha KOH 0118.02.2021r.,
C KOeTo ce n3gaea ogobpeHne Ha opraHnsMpaHeTo 1 ynpaeneHme Ha PoHaa Yagbp u Herosute MNMoadoHaose ot Ken
Bu Cn AM

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bbvnrapusa Ha 05.03.2021r., koAATo € gatata Ha BnucBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a omHaHCOB Haa30p.

Cpok

MoadoHOBT e ydpeaeH 3a HeorpaHU4eH nepuog oT BpeMe.

Craryr
MoadoHabT € nHBeCcTUUMOHeH noadora Ha PoHaa Yagbp, opraHnsmpaH B cbotBeTcTBue cbe SOKUCOMKA. doHabT
Yaabp € 3axpaHBalla KONeKTMBHa MHBECTULMOHHA cxeMa No cMucbna Ha un. 67 ot 3OKUNCAOMNKW, a MNMoadoHabT e
3axpaHBall, noadoHa, KOMTO MHBeCTMpa, 6e3 fa cnassa uanckBaHusATa Ha yn. 4, an.1, 1. 1, un. 38, 45, 48 nun. 49, an.
2, 1. 3 ot 3QKNCOMNKW, Hain-manko 85% oT aktuBuTe cu B naBHMs noadgoHa Ha XopaiisbH — XopanatwH Keih bu Cun
Ekcneptin3 OedpaHsuBeH TonepaHteH (Horizon KBC ExpertEase Defensive Tolerant) (HapudaH no-gony B T03u
Pasgen B ,FnaBeH nogdoHAa“).

MoadoHabT € AeHOMUHMPaH B €BPO.

Perncrpauus Ha perynupaH nasap

Hama.

BaxHa nHcpopmauus

B cboTBeTCTBME C MPUIIOKUMOTO 3aKoHogaTtencTeo, MoadoHALT e noadoHA OT 3axpaHBal, TUM, KOWTO
MHBeCTMpa Mo BCAKO Bpeme Hal-marnko 85% oT aktueute cu B MNaBHuA noadoHA,.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsilla 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npouyeTaTt U pasrnegart pasgena ,,0O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck“ no-gony, npeau aa uHBectupar B NMoacdoHaa. UHBecTuTOpUTE TPSIOBaA CHLWO Aa npoyeTaT U
Aa B3emart npeaBup npocnekTa Ha MnaBHus ¢hoHA Yaabp, KOUTO € AOCTLNEH Ha yebGcanTa Ha Mpynata Ken Bun
Cu (KBC Group) Ha appec https://Iwww.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue OoT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM odMCH Ha
OucTpubyTtopa npe3 o6M4aiHOTO UM paboTHO BpeMe C KIUEHTH.

MHBecTUTOpUTE TpsAAGBaA Aa UMaT NpeaBua, Ye TakcuTe U pasxoauTe Ha MoacdoHaa ce cLOMpPAT OT aKTUBUTE Ha
NopdoHaa, KakTo M Ye TakcaTa 3a ynpaBrieHue Ha FnaBHuA noadoHA ce cbGMpa OT HeroBUTe akKTUBU, Nopagun
KoeTo, npeasug ToBa, ye MoacdoHabLT we 6bae akuvoHep B MnaBHuA noadoHA, ce noemaT KOCBEHO OT
npuTtexartenuTe Ha aanose B MoadoHpa. Hama rapaHuus, Ye NoadoHALT We reHepupa AOCTaTbLYHU 4oX0AM
OT CBOUTE MHBECTULMM, 3a Aa NOKPUe HanpaBeHUTe TaKCU U pa3xoau U ToBa MoXe Aa Aosene A0 HamansBaHe
Ha KanuTanoBsaTa CTOMHOCT Ha uHBecTuuusaTa B MopadoHaa. Mo Tasu npuumHa, Npu oGpaTHO U3KYyNyBaHe Ha
asnoBeTe B MoadoHaa e Bb3MOXHO NpUTeXaTenute Ha AANOBe Aa He NonyvyaTt NbrfiHaTa cymMa, MHBecTMpaHa
OT THX.
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He e Hanuue rapaHuua 3a UHBeCTULMUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M crie4oBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAAToO 6u 6una Ha pas3nonoxeHue 3a
3awMTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopanexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmMmauusa 3a nHBecTUTOPUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHuA nogdoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa MHBeCTUpaT B obpe ansepcuduumpano rmasHo MNKUMLUK ¢ ronava
nHBeCTUTOpcka 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe M rmobanHa nepcnekTyea. 1o To3n HauvH, MHBECTUTOPUTE
e moraT Aa ce Bb3nonssaT OT NpodecuoHarnHo yrnpaBneHne Ha akTMBM, OCbLUECTBABAHO Ha BOAELL €BPOMENcKu
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha MnaeHua noadoHa e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
akuuoHepu, KaTo WMHBECTWpPA OUPEKTHO WM WMHOWPEKTHO B MNPEXBbPNAEMU LEHHW KHWXA B CbOTBETCTBME C
WHBECTULMOHHATa CW NonuTuka. ToBa AaBa OTpaXKeHWe B CTpeMexa My KbM reHepupaHeTo Ha Kanutanosu nevanbu
n npuxoau. 3a Ta3n uen aktmeuTe Ha [NaBHWMs nogdoHA NPeaMMHO Ce MHBECTMpAaT MPSIKO WM KOCBEHO, Ype3
CBbpP3aHN (PMHAHCOBU MHCTPYMEHTU, B aKLUW.

MHuBecTnumoHHa nonutuka Ha NMoacdcdoHpa

Bcuukn v noutn BCuukM npuBneveHn cpeacrtea ot lNoadoHaa cnedBa ga ce MHBeCTUpaT B akumm Ha [naBHuA
noacdoHa. MoadoHAbT MOXe Aa AbPXU U OOMBIHUTENHM NUKBMAOHW akTMBWM (napv) OO pasMepa Ha cymara,
HeobxoamMma Ha lMoadoHaa Aa M3NbHU NOPbYKUTE 3a 0OpaTHO U3KynyBaHe, NoJafeHN OT MHBECTUTOPUTE, KaKTo U
[a Nnokpue Apyry TeKyLLM pa3xoam U MOXe [ja uMa 1 orpaHndeH 6por oepyBaTUBHM No3uumm (BbB rodbpen), 3a aa
Xe[pkupa nasapHus puck MOPOLEH OT pasnukata BbB BPEMETO MeXAy U3MbIHEHMETO Ha NOPBbYKMTE 3a obpaTHO
n3kynyesaHe u 3anucBaHe B lMoadoHaa n u3nbrHeHME Ha CbOTBETCTBAWMTE NOpbYkM Ha MoadoHaa B MnaBHUS
nofadoHa. MNMopTdennsT Ha MNMogdoHaa e cbe criegHaTa CTpyKTypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoadoHpa

MuctutyumonaneH ® BI” knac akuun (Institutional F share BG class) | Han-manko 85%
B Keii bu Cn EkcnepTtUina edaHaneeH TonepaHTeH (Horizon KBC
ExpertEase Defensive Tolerant); Banyta eBpo; ISIN BE6324087756

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

OepviBaty cbrnacHo un. 38, an. 1, 1.7 u 1.8 nun. 42, 43 ot
3O0KNCOMKN

NHeecmuyuoHHa nonnumuka Ha F'nasHusi noA¢ghoHO

MpencTaeaHeTo Ha MoadoHaa 3aBUCK 3HAUYUTENHO OT MHBECTULMOHHATA NonuTuKa Ha nasHusA noadoHa, nopaam
CbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UMM MO CbLLECTBO
MOYTM BCUYKM NOMyYeHn cpeacTea oT MNoadoHaa cneasa Aa 6baat MHBeCTMpaHu B [NaBHUS noadoHA,.

MaBHMAT noadOHA MHBECTMPA MPSKO WM KOCBEHO B PAa3sfUYHM KIlacoBe akTVBW, KaTo HamnpuMmep akumm u/vmm
WHBECTULMN, CBBbP3aHMN C akumun (,KOMMOHEHT OT akuun®), obnuraumm n/vnn MHBECTULUN, CBBbP3aHN C obnuraumm
(,KOMNOHEHT OT 06nMraummn®), MUHCTPYMEHTM Ha NapuYHKA Nasap, Napy U NapuYHU EKBMBANEHTU N/MNn anTepHaTUBHA
WHBECTNLMM (BKIMIOYUTENHO HENPSIKO B HEABXUMU MMOTH, Ype3 MHBECTULIMM B NIUKBUOHWN (DUHAHCOBU MHCTPYMEHTH,
HanpvMep B ASMOBE MU aKLUW Ha MHBECTULMOHHN (hOHAOBE 3a HEABWXMMMU MMOTH (B T.4. APYXXECTBa CbC cneumanHa
WHBECTMLMOHHA Lier, KOMTO MHBECTUPAT B HEABWXUMN MMOTU 1 Apyrn hOHO0BE 33 MHBECTULIMN B HEABVXMMU UMOTH),
1 (PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBBbP3aHN C ABWKEHUETO Ha LIEHUTE Ha CTOKOBUTE nasapw).

maBHUAT nogdoHa Moxe ga nonsea 3aemy B pasmvep Ao 10% OT HeTHWTe CuM akTMBW, OOKOSKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHWN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMMKBUAHOCTTA.

LleneBoTo pa3snpeaenenune Ha aktueute Ha (nasHua noadoHa e 30% 3a komnoHeHTa oT akumm U 70% 3a KOMMNOHEHTa
oT obnuraumun. ToBa pasnpeaeneHne Moxe Aga 6bae 3Ha4YMTENHO NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken bu Cn AM, KakTo € nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHUAT NoAdOHA MOXE Aa MHBECTMPA 3HAYUTESHA YacT OT akTMBUTE CU B KNacOBE aKTUBM, KOUTO
He ca BKITYEHM B LIeNeBOTO pasnpeeneHme (kato MHCTPYMEHTU HA NapuyHns nasap 1 napu). KOMNOHEHTHLT OT akuum
MOXe Aa Bb3num3a Ha mMakcumym 45% ot aktuBuTe Ha MaBHWs nogdoHa. Mpu npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken Bu Cn AM ce npaBu aHanu3 Ha OMHAHCOBUTE M UKOHOMWUYECKUTE Pa3BUTUSA W NepcnekTuBnuTe 3a
KOHKPETHU PErMOHU, CEKTOPU M TeMU. AKO yCroBUsiTa Ha (PMHAHCOBUTE Masapu ca HECUTYPHWU, NPOMEHNNBU UNnN U
OBeTe, YacT OT nopTdenna cbwo Moxe Aa O6bae npeBbpHaTa B MHBECTULUWM C MO-HUCKO HMBO Ha PUCK (kaTo
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MHCTPYMEHTU Ha NapuyHUA nasap u napw). AKO KOMMOHEHTa OT akuun ce npeacTass no-n06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MeHUIXbpUTE Ha MNaBHUA NnogdoHa MoraT CbLLO Taka Aa M3non3saT YacT OT Herosute
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akTUBU B no-p.06pe npeancrtaBdlmnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWO npeacrtaBAlLnA ce KOMMNOHEHT.

MeHnopxbpuTe Ha naBHMA nogdoHa obpbLLaT eAnH U NONOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT NOHMXaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHME ce OTAENS Ha pucka OT MOHMXaBaHe, TOMKoBa Mno-
ronsma e Jactra OoT nopTdenna, KoaTo Moxe Aa 6bae NpeBbpHaTa B UHBECTULUMN C NO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTW Ha NapuyHWUs nasap, B CUTyaLuMsl Ha HECUTYPHW W/MnM NPOMEHNMBK na3apu. Tasu
yacT oT noptdenna moxe ga 6vae mexay 5% n 40% OT BCMYKM aKTMBWU. TO3M NUMUT € NPUMEpPEH U MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUuMs Ha duHaHcoBuTe nasapu. [pu onpegenexu
nasapHu ycrnosusi obave M B CbOTBETCTBUE C NpeABapuUTENHO 3adadeHOTo LeneBo pasnpeneneHve, aktuBute Ha
MmaBHuA nogdoHa HAMa aa 6baaT MHBECTUPAHU B TE€3U KIacoBe aKTUBW.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akumm, Kouto Mmorat ga ObaaTt OT BCEKU PErnoH,
CEeKTOp unu temMa.

KoMNoOHeHTBLT OT 06nuraumm € cbCTaBeH, KakTo creaBa:

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnmnraumm n AbroBu LIEHHN KHXKa, eMUTUPaHM OT KOMMaHUK, N B ObpPXXaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/Mnn KOCBEHO Han-Marnko 50% OT akTMBWUTE, MHBECTUMPAaHW B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHMU LIEHHU KHXA, B:

e LEHHM KHMXKa KOUTO WUMaT WHBECTUUMOHEH PENTUMHr (MUHUMAaneH PpenTWHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CrieAHWUTE PEVTUHIOBM areHLUWK:

o Myauc (Moody's,Moody's Investors Service);
o Crangapg eHg Mybpc (S&P, Standard & Poor's, McGraw-Hill);
o  ®uy (Fitch, Fitch Ratings) n/nnu

e B WHCTPYMEHTU Ha NapuyHus nasap, YWNTO EMUTEHT € MONyYyusl WHBECTULMOHEH PEWTUHI OT HSKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHune MaBHMAT noadoHa Moxe oa uHeectupa Ao 50% OT akTmBuTe, BMOXEHN B 00nuvrauum u Abrrosum
WHCTPYMEHTHU, BKM. AbPXKaBHWN LIEHHN KHUXA:

e B LEHHWN KHMXKA C MO-HUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapvuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa Hanu4eH KpeauTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YMNTO EMUTEHT HAMA PENTUHI OT e4Ha OT ropecrnoMeHaTuTe aFeHLI,VIVI).

Bcuukm nagexu ce B3emaT npeasud npu n3bopa Ha obnuraummn u AbIroBM MHCTPYMEHTMU.

CmaBHUAT noadoHA e MHBeCT1pa OCHOBHO B AANOBE HA NPEAnpUsATUS 3a KONEKTMBHO MHBECTMPAaHe, ynpaBnsBaHu
OoT uneH Ha rpynata Ke bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTMKa Ha Te3n NpeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epvBatn moraT Aa ce usnonseat OT NaBHMS NOAMOHA KaKTo 3@ NOCTUraHe Ha MHBECTULMOHHUTE Lienu, Taka u 3a
XegxunpaHe Ha puckose.

3a a ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat AeprBaTUBHU UHCTPYMEHTU, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa mMoraT Aa 6baat popybpAHM AOrOBOPK, (PHOYBPCH, ONLMU WU CyanoBe C LeHHW KHUXA,
MHOEKCU, BanyTu WM JIUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuW, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernku ¢ AepuBaTii, KOUTO He ca MPUEeTH 3a TbpryBaHe Ha perynupaH nasap e ce CKMoYBaT camo ¢
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManuU3vpaHmi B TakMBa TpaH3aKLum.

Mpu cnaseBaHe Ha NpUNOXUMUTE 3aKOHW U pasnopenbu n yctaeBa Ha MaBHua doHa Yagbp, [NaBHMAT noadoHA
BMHaru ce CTpemMu Aa CKIovM Han-epekTuBHuTe caenku. Benykm pasxoaum, CBbp3aHu CbC CAENKUTE U reHepupaHi
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cpenkuTe BOAAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaBlieHUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmarta Ha NMKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraumm ¢ UHBECTULIMOHEH KpeanTeH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE chnopa3yMeHus,
n3non3BaHun Ha MeXxXayHapoaHUTE nasapHW.

[epuBat moraT ga ce M3non3eaT U 3a XegXupaHe Ha akTueuTe Ha [NaBHMA noadoHa cpelly BanyteH puck BbB
BPpb3Ka C BanyrtaTa, B KOATO € JleHOMUHNPaH [maBHua noadoHa.

KoraTo ce usnonsear gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTtenHo
N3NOM3BaHEeTO Ha AepuBaTy He OKa3Ba HeraTMBHO BMWSIHWE BbPXY NUKBUAHWUS puck. M3nonssaHeTo Ha gepuBaTu
obaye MoXe Aa NoBnusie Ha cnpeaa Ha nopTderina no pervoHn, CekTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BIMAHUE BbPXY PUCKa OT KOHUeHTpauus. [lepyBatute He moraT Aa ce U3nonaeaTt (HATO M3LANOo, HUTO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamanaeaTt kanutanosusi puck. OcBeH ToBa
N3NON3BaHeTo Ha AepVBaTN HE OKa3Ba OTPULLATENHO BBb3AENCTBNE BbPXY KPEANTHUSA PUCK, CETBIIMEHT p1CKa, pycka
CBbpP3aH CbC CbXPaHEHUETO Ha aKTMBUTE, PUCKa CBbP3aH C MBKABOCTTA, pyUcka OT MHaums unm pucka, 3aBnucum
OT BBHLUHU (hakTopu.

[maBHMAT noadoHA MOoXe Aa CKNYBa AOrOBOPU, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
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ObITOBU UHCTPYMEHTU. KpeauTHUAT PUCK € PUCKLT €MUTEHTBbT Ha AObMAroBUsi MHCTPYMEHT Aa He W3MbIHKW
3aQbIDKeHMATa cu. TO3N KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KPeaMTOCMOCOOHOCT KbM MOMEHTA Ha
CKJII0O4BaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO OBLITOBU UHCTPYMEHTU MOraT Aa ce npuTtexaBaT
OvpekTHo oT masBHusi noadoHa. KpeouTHuTe OepuBaTv MOxe Aa Ce M3MNon3BaT KakTO 3a OCbLUECTBsIBAHE Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B MO-Marnko KpeauTOCNOCOOHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHMAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MoadoHALT e noadoHA OT 3axpaHBaLy TWUM, KONTO MHBECTMPA BCUMYKM UMU NOYTU BCUYKU CBOU
aKTMBM B aKkuuun, emutupanu ot MnaBHusa noadoHa, Moxe Aa AbPXKU AONBMNHUTENHU NMKBUAHU aKTMBU (Napwu)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLIMTe MY pa3xoaum, U CKNYBa CAeNKY C AepuBaTh 3a XxeaXupaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHa, a uMeHHO aedaH3nMBeH. To3U PUCKOB Npodnn e NPUNOXNUM 32 UHBECTUTOPU, YCTaHOBEHU
B Penybnuka Bbnrapums.

CbobpasHo MetopgonoruaTta 3a knacudmkauma Ha KONEKTUBHUTE UHBECTULMOHHM cxeMu Ha Bbnrapckarta
Acounauma Ha ynpasnsiBalmTe ApyxecTBa puckoBuaT npodmn Ha Tto3u MoadoHa, onpeaeneH cnpsmo
reorpadpckns u nasapHusi pUCK, Ha KOMTO TOW e U3NOXEH, OTroBaps Ha rmobaneH cmeceH ,,6anaHcupaH‘ oHa.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHU ¢ nHBecTUpaHeTo B lMNMoadoHaa, uHBecTUTOpUTE TpsibBa Aa B3emMaT Mo BHMMaHWe pUckoBuTe dhakTopw,
rnocoyeHn B cekuusi ,Puckose, npouamuyauwju om u3rosdeaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efagHa-3axpaHeauja KosekmueHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwwa nHdopmauus 3a puckosust npodun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT MHdopmauusaTa B Tabnvuata no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuTe WMHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BbpXY
Bup puck Kpatka peduHuuma Ha pucka naBHusa 0O6sicHeHume:
noadoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT nasap Ha onpederneH Knac oTpassBa

Ma3apeH puck aKTUBM LLie ce CBMe, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTMBUTE B nopTdenna KOMMOHEHTa OT akumm
Ha maBHust noagoHa,

KOMMOHEHTBT oT
obnurauun Ha MMaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
VNHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
M3NbMHABA

PVCKBT eMUTEHT UNu KOHTpareHT aa He yMEpEH 3abImMKeHUsITa cu e no-
U3MBbIHW 3a4bMMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSITO Cce
cbCTOM camo oT
obnurauumn c
WMHBECTULMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha dajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Te3an obnurauum
MOXe Aa nagHe.

KpeowuTeH puck

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbNMEHT puck ! HUCBK
P Ce OCbleCcTBM cnopen o4akBaHUATa

PuckbT Ye gageHa no3vumsa He Moxe aa 6bae
JIvkBuaeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdyMHa LieHa
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, uMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!QCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypcoBe
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTaps Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CKOBETE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZ&Z?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT nNo oTHoLLeHWe Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

4.

PuckoB npodmn Ha ueneBsmss MUHBECTUTOP

PuckoB npocmn Ha uenesms MHBECTUTOP, 3a KOMTO e cb3aaneH MNMoadonabT: dedaHanseH npodun.

ToBa 03Ha4YaBa UHBECTUTOP, KOWUTO aKUeHTUpa BbpXy CUTYPHOCTTA. VIHBECTUTOPBLT € roToB Aa Npueme orpaHudeHa
CTENeH Ha pUCK 1 MOXe Ja Cu NMo3BONN [a MHBECTUpa CpefcTBaTa CU B CpefHOCPOYeH nnaH. MHBecTUTopBbT nma
npegnoynTaHme KbM JIMXBOHOCHW MHBECTMUMW. VIHBECTMpaHEeTO B akumMu crnejsa ga 6bae HesHaunTernHo M 3a
npegnoyntaHe Tpﬂ6Ba fa ce CbCTOM OT MHCTPYMEHTWU, C KanutanoBa 3aliuTa. EdektnBHaTa gmeepcudmkaumns

OCTaBa BaXHa.

MpenopbYMTENHUST Nepuog 3a AbpKaHe Ha HBeCTMUMsITa B To3n MoadoHa e 5 roguHu.

UHopmauma oTHOCHO 3annUcBaHeTO U

oOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anuceaHe Ha asnose B MNoadoHA ce n3nbIHABa B paMKUTe Ha 7 [HWU, CYMTaHO OT AaTaTa Ha NnoJaBaHeTo

n.

3anuceaHe Ha ganoBe B NoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT no npoaaxta n obpaTHO uskynyeaHe Ha asnoeTe Ha [NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHa Mpexa, KbAeTo Ce npMeMaT NopbyKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOPBLT nony4vyaBa MOTBbPXKAEHWE 3a cAernkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT MPEANOYNTAHNETO CY Aa nony4vaBa MHdopMauus
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHN Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce u3sbpLUM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anuceaHe, cpefcTeaTta, HeobxoAuMMmK 3a 3annaljaHe Ha emMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brniokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBAHE Ha
caenkara). MNopbykata ce u3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa MO cMeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

MHBECTUTOPBT MOXe Ja Nocoynm Cyma, KOATO Xenae Aa uHesecTupa B asanose B [oadoHaa. Cnen onpegensiHe Ha
eMUCMOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce nebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvcBaHe, KOATO ce pasfens Ha onpeaeneHarta eM1MCuoHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUyeH AAn 1 BPOSAT Ha 3aKyneHnTe AANOBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBMN B NopbYKaTa, Ye xenae Aa npuaobue Lsno YMCno Asnose, € Bb3MOXHO Aa UMa ocTaTbk
OT nnaTteHarta cyMa, KOWTO ce Bb3CTaHOBsIBA B pamMKuTe Ha 3 AHW OT JgaTaTa Ha U3nbiiHEHUE Ha nopbykaTa.

Mpv nojaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBLT MOXE Aa orpaHuMyn 6posi Ha AsrnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a u3NblHeHVe Ha nopbykata. Cnepn M34ucnsBaHETO HA EMUCUOHHATa CTOMHOCT, caernkarta ce M3MbfHsBa ChnpsiMo
3as8BeHUsA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nofaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuait ye emuTupaHeTo (npopaxbtara) Ha Asnose Ha MoadoHaa e crpsiHo Mo peda W Npu YCrnoBusTa, OnucaHu B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHN cref nocnegHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lMoadoHaa npean HavanHaTa AaTa Ha nepuofa Ha crnupaHe, He ce U3MblHsiBa. 3anucBaHeTo Ha AsnoBe ce
u3BbpLUBA creq Bb30OHOBABaHE Ha emuTMpaHeTo (npogaxba) Ha asnose Ha lMoadoHaa, ypes nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOPBYKK 3a 3anncBaHe Ha
OsinoBe, NoAaAeHN B CbOTBETCTBME C BCUYKUN U3UCKBAHWUS Ha NPUMOXMMOTO 3akoHoaaTencTeo U MNpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 y. Ha geHs T, nopbykmM 3a oTka3 ce npuemat go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4aBsa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO Hal-CKOpPO, HO HE MO-KbCHO OT Kpas Ha nbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBECTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npasu MeceyHn BHOCKM B [NoadoHaa cpelly 3annceBaHe Ha cboTBeTeH 6pon aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napuyHaTa BHOCKa, kKaTo criefBa Aa vMa NoHe egHa oTKpuTa pasnnawarenHa
cmeTka npu QuctpunbyTopa

WHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesa MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMIHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHs1 Ha NoAaBaHe Ha nopbykaTa 1 ce 3aAbihkaBa/T Ha cneapawms paboTeH
[€eH, crnej kato Mma M34YncrneHa eMUCMOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a UHBECTUpaHe, C KOeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUMTa/T 3a NojadeHa/u Ha NbpBUs crieasaly,
paboTeH feH. B cnyyan 4ye MHBECTUTOPBLT HE € OCUIypun JOCTaTbYHO CPeAcTBa MO CMeTKa CuM B AeHs u3bpaH 3a
MHBECTMPaHe, NopbYKaTa Ce cyYMTa 3a HeBanuaHa, kaTo ce aHynMpa aBToMaTU4HO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHaTUs WHBECTMUMOHEH NepuoA He ce MNpexBbprs 3a cnefpawiusi WHBECTUUMOHeH nepuod. AKO B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMMmanHaTa cyma Ha MHBECTULMSI MpU 3akynyBaHe Ha Asnose Ha [MogdoHaa 3a NnopbykMTe, N3NbIHEHU Bb3 OCHOBA
Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpanre u ynpasnexue Ha PoHpa yaabp v MNoadoHaa, Ken bu Cun
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLie MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3m HavumH, crieq u3tudaHe Ha lNepuoaa Ha MbpBOHAYanHo 3anvceaxe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cTonHocT Ha ganoseTe oT 10 (gecet) eBpo. B pamkute Ha lNeproga Ha NbpBOHAYanHo 3anucBaHe HaMa Aa 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncumoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinose Ha [loadoHaa,
KakTo n HamMa ga 6baat npuemMaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

U3kynyeaHe Ha dsinoese e [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asnose. AKo Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe € BUOHO, Ye Crnef M3MbIIHEHMETO M ocTaHanute
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogafdeHa 3a BCUYKM MpUTEXaBaHW OAMNOBE U MHBECTUTOPBLT Aa 3aHynu
naptugata cu. Tasm nopbyka Ce M3NbMHABA CaMO aKko ASNOBETE Ce CbXPaHABAaT MO KIMEHTCKa MOoACMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT MO KMMEHTCKa NoACcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULIMOHEH NOCPEOHNK,
obpaTHO M3KynyBaHe Ce M3BbPLUBA CaMO crief NPexBbpPNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
MHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pgsanoBe Ha [loadoHga ce v3BbpliBa 4pe3 MofaBaHe Ha NCMeEHa Mopbyka, NpuapyxeHa C
OOMBbIHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMBAHOMOLLEHO OT HEro nuue Wnu HEeroB 3akoHeH npefacTtaBuTen) Ha [uctpubyTtopa. [NopbykuTte 3a obpaTHo
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha ganoBse, NpeanoxeHy 3a obpaTHO M3KynyBaHe B MopbYykaTa, Ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W rofydyeHaTa cymMa ce npesexaa No cMeTka Ha MHBecCTMTopa, nocoveHa B
nopbukaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynysaHe. Korato MHBECTUTOPBLT € MocoYun cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LieHa Ha o6paTHO M3KynyBaHe, BanuaHa 3a Han-GNM3KMA OeH OO0 AeHs Ha nodaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Creg onpeaensHe Ha LeHaTa Ha obpaTHO M3kynysaHe 3a Aan ot MNoadoHaa, nocoyeHaTa B nopbykaTa
cymMa ce pasfens Ha ueHaTa Ha obpaTHO uskynyBaHe u ce onpegens 6post Ha Asnosete, kouTo Tpsbea ga Gbaat
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOPpM CyMara, nocoYeHa oT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha MoadoHaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AgataTta Ha
nogaBaHeTo W.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T°), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKK, NoAaAeHM cnes
17:00 . Ha geHs T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

B cnyyan ye obpaTHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bae BpemMeHHO ChpsHO MO peda v Mpu ycroBuATa,
ONMcCaHu B 3aKOHOAATENCTBOTO M HacTosLWwms MNpocnekT, TopbykMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHu cres
nocnegHoTo obsiBsIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHAsaT. ObpaTHOTO U3KynyBaHe Ha AAMNoBe Ce U3BbPLUBA Crief Bb30bHOBABaHETO Ha 06PaTHOTO U3KyMNyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpBbYKa NoO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perncTpaumnsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALL.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHME 3a caelikata Bb3MOXHO Han-CKOpPO, HO HE MNO-KbCHO OT Kpas Ha MbpBUs
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopby4ku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBUTEN UMW MbIHOMOLLHUK MOXe Aa NpeacTaBu B oduc Ha OucTpubytopa nopbuka
3a egHoBpeMeHHa npopaxba Ha ganose Ha MNoadoHaa v 3akynyBaHe Ha gsnose oT Apyr MoadoHa B eBpo vnu
KOMEKTVBHa UHBECTVLMOHHA CXeMa, AEHOMUHUPaHa B €BPO 1 yripaBnsBaHa oT KroHa.

B nopbukaTta 3a 3aMsiHa MHBECTMTOPBT Noco4Ba Gposi Ha asinoeeTe B MoadoHaa, KOMTo xenae ga 6bae UsKyneH, unm

cymaTa, KOsiTO Xerae ga nosyyn oT obpaTHOTO U3KynyBaHe Ha asinoBeTe. AkO MO BpemMe Ha eaHoBpeMeHHaTa

npogaxba Ha panoese B [oadoHoa u 3akynyBaHeTo Ha AanoBe B Apyr NoadoHn B €BpO UMM KONMEKTMBHA
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WHBECTMLUMOHHA CXeMa, IEHOMMHPaHa B €BPO 1 yrpasnsiBaHa oT KnoHa, (3amsiHa) , e 04eBUAHO, Ye crne U3BbpLUBaHe
Ha 3amMsiHaTa ocTaBalluTe AANoBe OT cangoTo Ha uHBectutopa B MoadoHaa we 6bae no-manko ot 1 (eguH) Gpoi
OsinoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nogafeHa 3a BCUYKU NpUTEXaBaHW ASNoOBE U MIHBECTUTOPBT Aa Hynupa
cmeTkaTta cu B NogdoHaa.

MopbukaTta 3a egHoBpemMeHHaTa npofaxba Ha asanose B [loadoHaa v nokynka Ha aanose oT Apyr MoadoHa B eBpo
WNn KONEKTMBHA UHBECTULUMOHHA CXema, JEeEHOMWHUPaHa B eBpO 1 ynpasnasBaHa oT KrnoHa, ce npyuemar B opucute Ha
OnctpubyTtopa, onpegeneHn kato “mecrta 3a npogaxba”, B pamkuTe Ha paboTHOTO MM BpeMe C KINMEHTU. 3a NOpbYKM,
nogageHu crneq 17:00 u. Ha geH , T, nopbYkK 3a 0Tka3 ce npyemar go 17:00 y. Ha cneggalmsa paboTeH aeH (geH , T+1%).
Cnep ToBa, MoOpbYKNTE 3a eQHOBpPeMeHHa npoaaxba Ha ganose NoadoHa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa
B €BpPO WNM KONMEKTUBHA WMHBECTULIMOHHA CXema, AeHOMUHMpaHa B €BpO U ynpaensiBaHa oT KnoHa, ce cuutaTt 3a
HEOTMEHSIEMN.

Mopbyka 3a egHoBpeMeHHa Npodaxba Ha asnose B MNoadoHaa 1 3akynysaHe Ha aanose B Apyr MoadoHa B eBpo unu
KONMeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B €BPpO W1 ynpasnsasaHa oT KnoHa, He Mmoxe aa 6bae noganeHa,
KoraTto obpaTHOTO M3KynyBaHe Ha asnoseTe B lNoadoHaa nnu B Apyruns yyactealy (NoA)OoHA € BpEMEHHO CNPSIHO, TbiA
KaTo crnmpaHeTo Ha obpaTHOTO M3KynyBaHe 3aAbIDKMTENHO € CBBbP3aHO W C NpeycTaHOoBABaHe Ha v3gaBaHeTO Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsnoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy, (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a efHoBpeMeHHa Npoaaxba Ha asnose B MoadoHaa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa B €éBpo unim
KOJIeKTUBHA MHBECTULIMOHHA CXeMa, AeHOMUHMpaHa B eBPO U yrnpaBnsBaHa oT KroHa, ce U3nbiHsBa B pamkute Ha 7
[OHW OT JaTaTa Ha nogasaHeTo 0.

WHBecTUTOpMTE MOraT a HaMepaT AOoMbHUTENHA UHOPMaLMs 3a 3anUCBaHETO M 0BpaTHOTO M3KyrNyBaHe Ha ASMOBE B
MoadoHaa, KakTo M HeobxoanMuTe OOKYMEHTU, KOMTO TpsibBa Aa O6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO u3kynysaHe B pa3gen [lpasusna 3a u3dasaHe, nyckaHe Ha nasapa u obpamHo uskyrysaHe Ha Osiiose 8 ®oHOa
4adbp u ModgoHAose OT YacT | OT TO3M NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OSAMnoBeTe Ha BCEKM
MoadoHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLeHKaTa Ha akTueuTe Ha NoadoHaa 3a HenocpeacTBEeHO
npeaxoxgawusa paboteH OeH, nssbplleHa B cboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa 4vaawbp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucuroHHaTa cTonHOCT 3a gsn Ha MoadoHa 3a onpeaeneH paboTeH AeH ce U34McnsBa KaTo KbM HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxogHus paboTeH AeH ce nobaBu TakcaTa 3a M3gaBaHe, AbkMMa OT
MHBECTUTOpa B CbOTBETCTBME C noapasaen Takcu 1 pa3xoau, NnaTteHn oT npuTexartenuTe Ha Asnose Ha MNoadgoHaose
Ha pasgen 3. Takcu n Takcu no oTHoweHne Ha PoHaa Yaabp no-Aony.

LleHaTta 3a obpaTHO M3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha aKkTuBMTe 3a gan Ha T1o3u MoadoHa 3a npeoxogHust paboTeH OeH ce u3BaAu TakcaTta 3a obpaTHo
M3KynyBaHe, Ob/mKMMa OT MHBECTUTOPA B CbOTBETCTBME C nogpasgen Takcu n pasxoau, nnaTteHn oT nputexartennte
Ha paanose B [MoadoHpoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHaa yagbp no-gony.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MNMoadoHa 3a nepuod no-abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyeaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o6paTHO u3KkynyBaHe 3a eQuH M, AbpXKaH OT TaKbB Nputexarten Ha AAnoBe, we 6bae paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha Osin OoT cboTBEeTHUSA [NoadoHA 3a AeHs, Npeaxoxaall nopbykaTa 3a 06paTHO U3KynyBaHe Ha nputexartens
Ha ganose.

MHBeCTMTOpWTE MOraT fa HaMepsT AoMbIHUTENHA UHGOPMaLMS 3a NpoLeca Ha U3YncnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekumsa lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 @oHOa Yadbp u lModghoHOoseme oT
yacT |. O6wa uHghopmauusi 3a ®oHda Yadbp Ha To3m [pocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LieHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWTE, EMMCUMOHHATa CTOWHOCT U LieHaTa 3a 00paTHO M3KynyBaHe Ha AArNoBeTe Ha BCEKu
Moadona 3a gageH geH T ce nybnukyeat go 17:00 4. Ha cnepawms paboTteH el ,T+1“ Ha HTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg ([ExpertEase]) u Ha uHTepHeT cTpaHuuaTa Ha ductpnbytopa — www.ubb.bg ([Yrpasnerue
Ha akmusul)).
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5. Bwua psinoBe n TakCu U pa3xoau

BuaoBe 1 xapaktepuCcTUKU Ha asnoBeTe, nusgaaeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmolHocm
Ha akmusume

6e3HanmyHu, EBpo BG9000005215 10 eBpo
perucTpupaHm,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot NoadoHaa, ca dUHAHCOBUN MHCTPYMEHTM, KOUTO M3passaBaT NpasBaTta Ha TeEXHUTE nputexaTenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

OanoseTte Ha Bceku NoadoHa ca obrkHOBEHW, CcBOGOAHO MpexBbprsieMu, MOMMEHHW, Ge3HanuyHu ganoee. Te ca
peructpupanu B ,LleHTpaneH genosutap* Al n morat ga 6baat npegnarany nyénuyHo B Penybnuka Bwnrapus.

Oanosete B MNogdoHaa ca geHomuHupanu B eBpo (EUR) n nmat HomunHanHa ctonHocT 10 (aecet) eBpo.
BHocku

MHBecTutopute mMoraT ga 3anvwat asnose B NoadoHga camo cpelly BHOCKM B NapuydHuM cpeactea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B MNoadoHaa e 10 (aeceT) eBpo. KoraTo e HanpaBeHa nopbYka 3a 3anvMcBaHe Ha Asnose,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUCMOoHHaTa CTOMHOCT 3a Aan B MogdoHaa, nsydncrieHa 3a CboTBETHUS OeH
Bb3 OCHOBa Ha HeTHaTa CTOWHOCT Ha akTtueuTe Ha [Moadonaa. MoaodoHAbLT MOXe ga m3gaBa camo OAnoBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6e3HanuyHa popma. KHurata Ha nputexatenute Ha ganose B MNoadoHaa ce
nogavpxa ot ,LleHTpaneH genoasutap AL. Mo uckaHe Ha nHBecTUTOpa N 3a Herosa cmeTka ,LleHTpaneH genoautap®
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om osisloeeme

Bcuukn pganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUUTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBMTe Ha oTtaenHusa [Moadona, BKNOYUTENHO NpW HeroBaTta
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha obpaTHO M3KynyBaHe, NPaBoO Ha MHAOPMAaLMS 1 NMpaBo Ha
xanba. VmyuwectBeHuTe npaBata No 4acTuyHM AsnoBe B AageH [loadoHa, ce nmpugobmBaT u ynpaxHssaT oOT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukm ganose B lMoadoHpoBete Ha PoHaa yagbp ca 6e3 npaBo Ha rnac, T.e. Te He daBaTt MpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexatenuTe Ha ganose. Ken bu Cn AM
pevHBecTupa nevyanbata Ha lMoadoHaa ¢ ornea yBenuyaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, EeMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTtenute Ha [LANOoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbpPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lienn, CTpaTerum, nonmTuka mn
orpaHmnyenus Ha lMoadoHda, kaTto ce B3emaTt nNpeaBua CrneuuduyHUTE MnasapHu YCroBUSt U B CbOTBETCTBUE C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepAaTt gonbJIHUTEeNnHa VIH(*)OpMaLWIﬂ 3a XapaKTepuctuknte Ha ganosete, nuagagaeHun ot
MoadoHaoBeTe Ha PoHAa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 [NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH usau kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako nckate ga sameHute BawwuTe gsnose B TO3M NoAdoOHA C Aanose B Apyr noAdoHA Ha gorosopeH doHA Yagwp ,OBb Ekcneptns® B
cblyaTta BanyTa unu B Apyr doHA B cbliaTa BanyTa, ynpaenssaH oT ,Keit Bu Cu AceT MeHnmxmbHT H.B. — KITOH® KYT, we Bu 6bae
HaumncneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAWwmMsA NoadoHA v Takca 3a 3anucBaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ gsinose B T03u noa-doHA, Hama aa Bu 6bae HaumcneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusvpaHeto Ha doHpa yYagbp v MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbB Bpb3ka C MoflyyaBaHe Ha paspelueHue 3a OpraHu3upaHeTo u
ynpaBneHveto Ha PoHga yagbp u lNogdoHaoseTe M perucTpauusa Ha gsanoseTe 3a npopaxba we O6baat noetu or
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e npunoxmmo) n moraT ga 6baat amopTUsMpaHn B paMknTe Ha nbpBuTe 5 (MeT) roavHn unu gpyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnsasa ce camo Makc. 1.51% roguiiHo
Bn Cun AM BbPXY Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3nageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwuHa 6a3a 2 820 neBa (OBe xMnagmn 0OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCeKu
MeceLl, 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyru Tekywm Takcm un M3uuncnsiea ce Ha 6a3al] Makc. 0.10% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obLLUUTEe aKTMBU Ha
Moadonga

* Ynpaenseauw,omo Opyxecmeo, obaye, wie cbbupa makca 3a yrnpasneHue, KOSimo We ce Kankynaupa u Haqyucrisiea 8bpxy
akmueume Ha [asHusi nodgoHO, koumo ca npudobumu 8 pezynmam om HarnpaseHume uHeecmuuyuu om [1odghoHda 8
Hezao. Takcama 3a yripasneHue we 6u0e 8 paamep Ha Makc. 1.51% om cpedHusi pasamep Ha obuume akmusu Ha [nagHusi
nodgpoHO. Ta3u makca 3a ynpasneHue we 60e uHoupekmHo noema om NodgoHda, kamo akyuoHep 8 [nasHuUsi MoOghoHO,
Koemo o03Ha4yasa, 4Ye puHamHoO we 6bOe KocgeHO noema om rpumexamenume Ha 0s108e om [lodgoHOa.
Ynpasnsasawjomo Opyxecmeo Hama Oa cbbupa makca 3a ynpasneHue ebpxy akmusume Ha [lodgoHOa, kKoumo ca
uHeecmupaHu (m.e. npedcmaessnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOO¢hOHA, Kamo Mo MOo3uU HaYUH We
6b0e usbezHamo deoUHOMO Ha4ucC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmusu.
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B ponbnHeHve, MMaBHMAT noadoHA 3annalia Apyry TekylwM pasxXogu M TakCM BbB Bpb3ka C HanpaBeHWTE OT HEro
WHBECTULMK, KOUTO Ce HauucnaBaT BbpXy akTMBUTE Ha [naBHMs noadoHa, NnpuaobuTy B pesyntaT OT MHBECTUUMNATa Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu we 6baaTt nHaMpekTHo noetu ot lMNoadoHaa, kaTo akumMoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpuTexaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouTo we 6baaT MHaupEeKTHO noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuus L Jpyeu mekywu pasxodu u makcu Ha [nasHume nodgoHOose”, ceKums
» 1eKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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. Uuchopmauuma otHocHo NMoacdona ObBb
ExcneptUuns flecpansmBeH TonepaHTeH (JIEBA)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptin3 [dedaH3nseH TonepaHTeH (JIEBA), ISIN BG9000006213 (HapuyaH no-gony B To3u Pasgen I
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHabT e yypeaeH (opraHusmpaH) cbrnacHo usuckBanuaTa Ha 3OKUCONMKNA u cboTBeTHUTE MNOA3aKOHOBU
HOPMaTMBHM aKTOBE MO HEroBOTO MpunaraHe no cunarta Ha pelweHne Ha Ken Bu Cu AM ot 11.08.2020 r., kakTo 1
peweHune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha U3MEHEeHW U AOMbIHEeHW Bepcuu Ha [lpocnekTa u
W3MEHEHU 1 JOMbIHEHW NpaBuna n Apyrim 4OKyMeHTU Ha ®oHaa Yaabp, u pewerne Ne 87-Ad Ha KPH ot 18.02.2021r.,
C KOeTo ce n3gaBa ofobpeHne Ha opraHM3npaHeTo U ynpaeneHve Ha ®oHaa vYaabp u HeroBuTe MNoadoHaose oT Ken
Bu Cn AM

MondoHabT ce cuuta 3a yyupeneH B Penybnuka Bwnrapust Ha 05.03.2021r., KoAToO € gatata Ha BnuceaHe Ha PoHaa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa30p.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos OT Bpeme.

CratyT

MoadoHabT e uHBecTUunoHeH noadoHa Ha ®oHaa Yyagbp, opraHuMaupaH B cbotBeTcTBue cbe SOAKUCONMKA. doHabT
Yagbp e 3axpaHBaio NMKUMUK no cmucbna Ha yn. 67 ot 3OKNCAMNKW, a NMoadoHabT e 3axpaHBaly, noadoHA, KOWTo
nHBecTupa , 6e3 ga cnassa MsnckBaHusATa Ha yn. 4 an.1 1. 1, un. 38, 45, 48 nun. 49 an.2 1. 3 ot 3AKNCOMNKW, Hair-
manko 85% ot aktuBuTe cu B [MaBHust nogdoHa Ha XopansdbH — XopansbH Ken Bu Cu EkcneptUina OedpaHsnseH
TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant), ISIN BE6307322915 (HapwyaH no-gony B To3u Pasgen I
,<FnaBeH noadoHAa").

MoadoHabT € AeHOMUHMPAH B NneBa.

Pernctpauus Ha perynupaH nasap

Hama.

BaxHa nHcgpopmauus

B cboTBeTCTBME C MPUIIOKUMOTO 3aKoHogaTtencTeo, MoadoHALT e noadoHA OT 3axpaHBal, TUM, KOWTO
MHBeCTMpa Mo BCAKO Bpeme Hal-marnko 85% oT aktueute cu B MNaBHuA noadoHA,.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsilla 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MNMoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeaun aa uiBectupart B NoadoHaa. UHBecTuTOpUTE TPAGBa CHLLO Aa NpoyeTaT U
Aa B3emart npeaBup npocnekTa Ha MnaBHus ¢oHA Yaabp, KOUTO € AOCTLNEH Ha yebGcanTta Ha Mpynata Ken Bun
Cu (KBC Group) Ha aapec https://lwww.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue OoT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHBecTUTOpUTE TPAAGBa Aa MMaT NnpeaBuA, Ye TakcuTe 1 pasxoauTe Ha lNMoadoHpa ce cbLOUpaT OT aKTUBMUTE Ha
MondroHpa, kKakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OT HeroBUTE aKTMBU, NOpaau
KoeTo, npeaBua ToBa, 4Ye MoacdoHABLT We 6bae akuvmoHep B MnaBHMA noadoHA, ce noemaT KOCBEHO OT
npuTtexartenute Ha asnose B NMoadoHpa. Hama rapaHuus, Yye NoadoHABLT LWe reHepupa AoCTaTbYHU 4OX0AU
OT CBOUTE MHBECTULIMM, 3a Aa NOKPUE HanpaBeHUTE TaKCU U pa3xoaAu U ToBa MOXe Aa AoBeAe A0 HamansiBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasn npuunHa, npu obpaTHO M3KynyBaHe Ha
panoseTe B NoadoHaa e Bb3MOXHO nNpuTexaTenuTte Ha AAnoBe Aa He nosy4yaT MbiiHata cyMa, MHBecTUpaHa
oT THAX.
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He e Hanuue rapaHuusa 3a UHBecTULMUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr v crie4oBaTesiHO He € 3alMTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAAToO 6u 6una Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmaumsa 3a nvHBecTUTOpUTE

UHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHuA nogdoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MNMKUMLK ¢ ronsama
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe 1 rmobanHa nepcnekTuea. [1o To3u HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha naeBHua noadoHd € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKuMoHepu B CbOTBETCTBME C WHBECTULUMOHHATa CU MNONnuMTMKa.. TOBa JaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha Kanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha MaBHWS nNoadoHA NPeaMMHO ce
WHBECTUPAT NPSIKO UMM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU NHCTPYMEHTU, B aKLUN.

UHBecTnumoHHa nonutuka Ha NMoacdoHpa

Bcuukn v noutn BCuukM npuBneveHn cpeacrtea ot NoadoHaa cnedBa ga ce uMHBeCTUpaT B akumm Ha [naBHuA
noacdoHa. MoadoHAbT MOXe Aa AbPXU U OONBIHUTENHU NWKBUAHM akTMBKU (Mapu) OO pa3vepa Ha cymarTa,
Heobxoamma Ha NoadoHaa Aa n3nbnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a Nnokpue Apyry TeKyLM pa3xoam U MOXe Aa uma 1 orpaHudeH 6pon agepmBaTvBHM No3uumm (BbB hrovbpcu), 3a aa
Xe[pkupa nasapHus puck MOPOLEH OT pasnukaTta BbB BPEMETO MEXAY W3MbIIHEHUETO Ha MOpbYKMTE 3a 0b6paTHO
n3kynyBaHe u 3anucBaHe B lNMoadoHaa 1 u3nbrHeHMe Ha CbOTBETCTBAWMTE NOpbYkM Ha MoadoHaa B MnaBHUs
nofadcoHa. MNMopTdennsT Ha MNMogdoHaa e cbe criegHaTa CTPyKTypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoadoHpa

MuctutyumonaneH ® bBI” knac akuun (Institutional F share BG class) | Han-manko 85%
B Ken bu Cu Ekcneptin3 JechaHsmeeH TonepaHTeH (Horizon KBC
ExpertEase Defensive Tolerant), Banyta neBa; ISIN BE6324086741

LonbnHUTENHN NUKBMAHM aKkTMBM CbrnacHo yn. 38, an. 4 ot o 15%
3OKNCOMKN — napu

OepviBaty cbrnacHo un. 38, an.1, 1.7 nt.8 nun. 42,43 ot
3O0KNCOMKN

NHeecmuyuoHHa nonumuka Ha F'nasHusi noA¢ghoHO

MpencTaeaHeTo Ha MoadoHaa 3aBUCK 3HAUYUTENHO OT MHBECTULMOHHATA NonuTuKa Ha nasHusA noadoHa, nopaam
CcbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UM MO CbLLECTBO
MOYTM BCUYKM NOMyYeHn cpeacTea oT MNoadoHaa cneasa Aa 6baat MHBecTMpaHu B [NaBHUS noadoHa,.

MaBHMAT noadOHA MHBECTMPA MPSKO WM KOCBEHO B PasfMYHM KIacoBe akTVBW, KaTo HamnpuMmep akumm u/vmm
WHBECTULMN, CBBbP3aHM C akumun (,KOMMOHEHT OT akuun®), obnuraumm n/vnn MHBECTULUN, CBBbP3aHN C obnuraumm
(,KOMNOHEHT OT 06nMraummn®), MUHCTPYMEHTM Ha NapuYHKA Nasap, Napy U NapuYHU EKBMBANEHTU N/MNn anTepHaTUBHA
WHBECTNLMM (BKIMIOYUTENHO HENPSIKO B HEABXXUMU MMOTH, Ype3 MHBECTULIMM B NIUKBUOHWN (DUHAHCOBU MHCTPYMEHTH,
HanpvMep B ASMOBE MU aKLuUW Ha MHBECTULMOHHN (hOHAOBE 3a HEABWXMMM UMOTH (B T.4. APYXXECTBa CbC cneumanHa
WHBECTULMOHHA Lier, KOMTO MHBECTUPAT B HEABWXUMW UMOTU 1 Apyrn hOHO0BE 33 MHBECTULIMN B HEABWXMMU UMOTH),
1 PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBBbP3aHN C ABWKEHUETO Ha LLEHUTE Ha CTOKOBUTE Nasapw).

maBHUAT nogdoHa Moxe fa nonsea 3aemy B pasmvep Ao 10% OT HeTHWTe CuM akTMBW, OOKOSKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHUN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMMKBUAHOCTTA.

LleneBoTo pasnpeneneHne Ha aktuBuTe Ha (naBHusa noadoHa e 30% 3a komnoHeHTa oT akuumn n 70% 3a KOMMNOHEHT
oT obnuraumun. ToBa pasnpeaeneHne Moxe aa 6bae 3Ha4YMTENHO NMPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken bu Cn AM, KakTo € nokasaHo no-4ony.

B Ta3u Bpb3ka, [MaBHMAT NOAGMOHA MOXeE Aa MHBECTMPA 3HAUYUTENHA YacT OT aKTMBUTE CU B KracoBe akTUBWU, KOUTO
He ca BKIMYEHM B LIeNeBOTO pasnpeeneHme (kato MHCTPYMEHTU Ha NapuyHns nasap 1 napu). KOMNoHEHTHLT OT akuum
MOXe Aa Bb3num3a Ha Makcumym 45% ot aktuBuTe Ha MaBHWs nogdoHa. Mpu npunaraHe Ha MHBECTUMUMOHHATA
Harnaca Ha Ken Bu Cn AM ce npaBu aHanu3 Ha (OMHAHCOBUTE Y UKOHOMWYECKUTE Pa3BUTUSA W NepcnekTuBnTe 3a
KOHKPETHU PErMOHU, CEKTOPU U TEMU. AKO YCrOBUSITA Ha (PMHAHCOBUTE Masapu ca HECUTYPHWU, NPOMEHNNBU U U
OBeTe, YacT OT nopTdenna cbwo Moxe Aa Obae npeBbpHaTa B MHBECTULUWM C MO-HUCKO HMBO Ha PUCK (KaTo
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MHCTPYMEHTU Ha NapuyHUA nasap u napw). AKO KOMMOHEHTa OT akuun ce npeacTass no-n06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MeHUIXbpUTE Ha MNaBHUA NnogdoHa MoraT CbLLO Taka Aa M3non3saT YacT OT Herosute
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akTUBU B no-p.06pe npeancrtaBdlmnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWWO npeacTtaBAlLnNA Ce KOMMOHEHT.

MeHnopxbpuTe Ha naBHMA nogdoHa obpbLLaT eAnH U NONOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT NOHMXaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHME ce OTAENS Ha pucka OT MOHMXaBaHe, TOMKoBa Mno-
ronsma e yactra OoT nopTdenna, KoAaTo Moxe Aa 6bae NpeBbpHaTa B MHBECTULUN C NO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTW Ha NapuyHWUs nasap, B CUTyaLuMsl Ha HECUTYPHW W/MnM NPOMEHNMBK na3apu. Tasu
yacT oT noptdenna moxe ga 6vae mexay 5% n 40% OT BCMYKM aKTMBWU. TO3M NUMUT € NPUMEpPEH N MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUuMs Ha duHaHcoBuTe nasapu. [pu onpegenexu
nasapHu ycrnosusi obave M B CbOTBETCTBUE C NpeABapuUTENHO 3adadeHOTo LeneBo pasnpeneneHve, aktuBute Ha
MmaBHuA nogdoHa HAMa aa 6baaT MHBECTUPAHU B TE3U KITacoBe aKTUBW.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akumm, Kouto Mmorat ga ObaaTt OT BCEKU PErnoH,
CEeKTOp unu temMa.

KoMNoOHeHTBLT OT 06nuraumm € cbCTaBeH, KakTo creaBa:

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnunraumm n AbiaroBy LEHHN KHXKa, eMUTUPaHM OT KOMMAHUK, U B ObpPXXaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/Mnn KOCBEHO Han-Marnko 50% OT akTMBWUTE, MHBECTUMPAaHW B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHMU LIEHHU KHXA, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MUHUMAaneH PenTWHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CrieAHWUTE PEVTUHIOBM areHLUWK:

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

e B WHCTPYMEHTU Ha NapuyHus nasap, YWNTO EMUTEHT € MONyYyusl WHBECTULMOHEH PEWTUHI OT HSKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHune MaBHMAT noadoHa Moxe oa uHeectupa Ao 50% OT akTmBuTe, BMOXEHN B 00nuvrauum u Abrrosum
WHCTPYMEHTHU, BKM. AbPXKaBHWN LIEHHN KHUXA:

e B LEHHWN KHMXKA C MO-HUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapvuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa Hanu4eH KpeauTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUMNTO EMUTEHT HAMA PENTUHI OT €Ha OT ropecrnoMeHaTuTe aFeHLI,VIVI).

Bcuukm nagexu ce B3emaT npeasud npu n3bopa Ha obnuraummn u AbIroBM MHCTPYMEHTMU.

CmaBHUAT noadoHA e MHBeCT1pa OCHOBHO B AANOBE HA NPEAnpUsATUS 3a KONEKTMBHO MHBECTMPAaHe, ynpaBnsBaHu
OoT uneH Ha rpynata Ke bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTMKa Ha Te3n NpeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epvBatn moraT ga ce uanonseaTt OT [NaBHMS NOAMOHA KaKTo 3@ NOCTUraHe Ha MHBECTULMOHHUTE Lienun, Taka u 3a
XegxunpaHe Ha puckose.

3a a ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat AeprBaTUBHU UHCTPYMEHTU, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6baaT opybpAHM AOrOBOPK, (PHOYBPCH, ONLMU UMK CyanoBe C LIeHHM KHUXa,
WHOEKCU, BanyTu WM JIUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuW, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernku ¢ AepuBaTii, KOUTO He ca MPUEeTH 3a TbpryBaHe Ha perynupaH nasap e ce CKroyBaTt caMo ¢
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManuU3vpaHmi B TakMBa TpaH3aKLum.

Mpu cnaseBaHe Ha NpUNOXUMUTE 3aKOHW U pasnopenbu n yctaeBa Ha MaBHua doHa Yagbp, [NaBHMAT noadoHA
BMHaru ce CTpemMu Aa CKIovM Han-epekTuBHuTe caenku. Benykm pasxoaum, CBbp3aHu CbC CAENKUTE U reHepupaHi
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cpenkuTe BOAAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaBlieHUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmarta Ha NMKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraumm ¢ UHBECTULIMOHEH KpeanTeH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE chnopa3yMeHus,
n3non3BaHun Ha MeXxXayHapoaHUTE nasapHW.

[epuBaTt moraT ga ce n3nons3eaT U 3a XegXupaHe Ha akTueuTe Ha [NaBHMA noadoHa cpelly BanyteH puck BbB
BPpb3Ka C BanyrtaTa, B KOATO € JleHOMUHNPaH [maBHua noadoHa.

KoraTo ce usnonsear gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTtenHo
M3NOM3BaHeToO Ha AepuBaTy He OKa3Ba HeraTMBHO BMWSHWE BbPXY NUKBUAHWUS puck. M3nonssaHeTo Ha gepuBaTu
obaye MoXe Aa NoBnusie Ha cnpeaa Ha nopTderina no pervoHn, CekTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BIMAHUE BbPXY PUCKa OT KOHUeHTpauus. [lepyBatute He moraT Aa ce U3nonaeaTt (HATO M3LANOo, HUTO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamanaeaTt kanutanosusi puck. OcBeH ToBa
N3NON3BaHeTo Ha AepVBaTN HE OKa3Ba OTPULLATENHO BBb3AENCTBNE BbPXY KPEANTHUSA PUCK, CETBIIMEHT p1CKa, pycka
CBbpP3aH CbC CbXPaHEHUETO Ha aKTMBUTE, PUCKa CBbP3aH C MBKABOCTTA, pycka OT MHiaums unm pucka, 3aBnucum
OT BBHLUHU (hakTopu.

[maBHMAT noadoHA MOoXe Aa CKNYBa AOrOBOPU, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
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ObITOBU UHCTPYMEHTU. KpeauTHUAT PUCK € PUCKLT €MUTEHTBbT Ha AObMAroBUsi MHCTPYMEHT Aa He W3MbIHKW
3aQbIDKeHMATa cu. TO3N KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KPeaMTOCMOCOOHOCT KbM MOMEHTA Ha
CKIII0O4BaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO ABLITOBU UHCTPYMEHTU MOraT Aa ce npuTtexasaT
OvpekTHo oT masBHusi noadoHa. KpeouTHuTe OepuBaTv MOxe Aa Ce M3MNon3BaT KakTO 3a OCbLUECTBsIBAHE Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B MO-Marnko KpeauTOCNOCOOHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHMAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkuuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoam, U CKNoYBa CAenky ¢ AepusaTi 3a xeaxumpaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHa, a MeHHO aedaH3nMBeH. To3U pUCKOB Npodnn € NPUNOXNUM 32 UHBECTUTOPU, YCTaHOBEHU
B Penybnuka Bbnrapums.

Cbo6pa3Ho MeTtopgonorusaTa 3a Knacudukaumsa Ha KONEKTUBHUTE MHBECTULMOHHM cxemu Ha Bbnrapckara
acoumauus Ha ynpaBnsiBalwuTe ApyxecTBa puUckoBuaT npodun Ha To3u lNMopdoHn, onpepeneH cnpsiMo
reorpadCckus N nazapHUs pUCK, Ha KOUTO TOW € U3NOXEH, OTrOBaps Ha rnobaneH cMeceH ,,6anaHcupaH‘ cooHA.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHK ¢ nHBecTUpaHeTo B lNoadoHaa, nHeecTutopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekuusi ,Puckose, npouamuyawu om u3ron3saHemo Ha Oepusamu 3a xeOxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efasHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosust npodun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT MHdopmauusaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuUTe WUHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BBpXY
Bup puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHume:
noadgoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpederneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBUE, OTPa3siBalku ce Ha LieHUTe YmepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuuu
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WMHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
N3NBbMHABA
3abIMKeHnsITa cu e no-
BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSTO ce
cbCTOM camo oT
obnurauumn c
VHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeauTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Te3an obnurauun
MOXe Aa nagHe.

PuUckbT eMuTeHT nnm KOHTpareHT Aa He

KpeauTeH puck M3NbJIHU 3abJDKEHNATa CU

YmepeH

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa

Hucbk
Ce OCbLUECTBM Ccriopes OvakBaHusATa

CeTbNMEHT puck

PuckbT Yye gageHa nosuumsa He Moxe aa 6bae

Hucbk
NVKBUAMPaHa CBOEBPEMEHHO Ha pasyMHa LieHa

JnkBnaeH puck

82



PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, MMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu Noa
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- Huecbk
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHWN aKTUBM UNWN Ha Hucbk
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CkoBeTE, CBLP3aHI C NPEACTABAHETO Ha YMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanutana YmMepeH a kanrasnosa
rapaHums
Jluncarta Ha rbBkaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C Hucbk
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns YmepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C Hucbk

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

4.

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npocmn Ha uenesms MHBECTUTOP, 3a KOMTO e cb3aaneH MNMoadonabT: dedaHanseH npodun.

ToBa 03Ha4YaBa UHBECTUTOP, KOWUTO aKUeHTUpa BbpXy CUTYPHOCTTA. VIHBECTUTOPBLT € roToB Aa Npueme orpaHudeHa
CTeMNeH Ha pUCK 1 MOXe Ja Cv NMo3BONN [a MHBECTUpa CcpefcTBaTa CU B CpefHOCPOYeH nnaH. MHBecTUTopbT nma
npegnoynTaHme KbM JIMXBOHOCHW MHBECTUUMWU. WIHBECTMpaHETO B akuuMu crnejsa ga Obde Hes3HauuTemnHo 1 3a
npegnoyntaHe Tpﬂ6Ba fa ce CbCTOM OT MHCTPYMEHTWU, C KanutanoBa 3aliuTa. EdektnBHaTa gmeepcudmkaumns

OCTaBa BaXHa.

MpenopbYMTENHUST Nepuog 3a AbpKaHe Ha HBeCTMUMsITa B To3n MoadoHa e 5 roguHu.

UHopmauma oTHOCHO 3anucBaHeToO U

obOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anuceaHe Ha asnose B MNoadoHA ce n3nbIHABa B paMKUTe Ha 7 [HWU, CYMTaHO OT AaTaTa Ha NnoJaBaHeTo

n.

3anuceaHe Ha ganoBe B NoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT no npoaaxoa n obpaTHO uskynysaHe Ha asnoeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHa Mpexa, KbAeTo Ce npMeMaT NopbyKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOP®LT nonyvaBa MOTBbPXKAEHWE 3a cAenkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTMTOPA, KOraTO MHBECTUTOPBLT U3PMYHO € MOCOYUIT NPEANOYMTaHNETO CY Aa nonyvasa MHdopMaums
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHM Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce ussbpLumM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBLT cneasa Aa noco4ym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anuceaHe, cpefcTeara, HeobxoauMmK 3a 3annaljaHe Ha emMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brniokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBAHE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa MO cMeTkaTa, kaTto ce oTtveTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

MHBECTUTOPBT MOXe Ja Noco4vM cymMa, KOATO Xenae Aa uHesecTupa B asanose B [oadoHaa. Cnen onpenensiHe Ha
eMUCMOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce nebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvcBaHe, KOATO ce pasfens Ha onpegeneHara eM1MCUoHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUyeH AAn 1 BPOSAT Ha 3aKyneHnTe AANOBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBMN B NopbYkaTa, Ye xenae Aa npuaobue Lsno YMCno Asnose, € Bb3MOXHO Aa UMa ocTaTbK
OT nnaTteHarta cyMa, KOWTO ce Bb3CTaHOBsIBA B pamMKuTe Ha 3 AHW OT JgaTaTa Ha U3nbiiHEHUE Ha nopbykaTa.

Mpy nogaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBHT MOXE Aa orpaHuyn 6pos Ha gsrnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a u3NblHeHVWe Ha nopbykata. Cnepn M34ucnsBaHETO Ha EMUCUOHHATa CTOMHOCT, caernkarta ce M3MbfHsABa ChnpsiMo
3as8BeHUsA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nofaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuait ye emuTupaHeTo (npopaxbara) Ha Asnose Ha MoadoHaa e crpsiHo Mo peda W Npu yCrnoBusTa, OnucaHu B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHN cref nocnegHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lMoadoHaa npean HavanHaTa AaTa Ha nepuofa Ha crnupaHe, He ce U3MblHsiBa. 3anucBaHeTo Ha AsnoBe ce
u3BbpLUBA creq Bb30OHOBABaHE Ha emuTupaHeTo (npogaxba) Ha asnose Ha lMoadoHaa, ypes nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOPBYKK 3a 3anncBaHe Ha
OsinoBe, NoAaAeHN B CbOTBETCTBME C BCUYKUN U3UCKBAHWUS Ha NPUMOXMMOTO 3akoHoaaTencTeo U MNpocnekTa.

MHBecTUTOpBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH aeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 y. Ha geHs , T, nopbykmM 3a oTka3 ce npuemat go 17:00 4. Ha cnegpalwmsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMmep Ha MHBECTUUMATA 3a 3anucBaHe Ha ganose ot NMoadonaa e 10 (gecet) nesa. MHBecTUTOPBT
nosny4vasa NOTBbPXAEHNE 3a cAerkaTta Bb3MOXHO Hali-CKOpPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBECTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npasu MeceyHn BHOCKM B [NoadoHaa cpelly 3annceBaHe Ha cboTBeTeH 6pon aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napuyHaTa BHOCKa, kKaTo criefBa Aa vMa NoHe egHa oTKpuTa pasnnawarenHa
cmeTka npu QuctpunbyTopa

WHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesa MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMIHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHs1 Ha NoAaBaHe Ha nopbykaTa 1 ce 3aAbihkaBa/T Ha cneapawms paboTeH
[€eH, crnej kato Mma M34YncrneHa eMUCMOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a WHBECTUpaHe, C KOoeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUMTa/T 3a NojadeHa/u Ha NbpBUs crieasaly,
paboTeH feH. B cnyyan 4ye MHBECTUTOPBT HE € OCUIypun JOCTaTbYHO CPeAcTBa MO CMeTKa CM B AeHs u3bpaH 3a
MHBECTMPaHe, NopbYKaTa Ce cyYMTa 3a HeBanuaHa, kaTo ce aHynMpa aBToMaTU4HO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHaTUs WHBECTMUMOHEH NepuoA He ce MNpexBbprs 3a crnefpawiusi WHBECTUUMOHEH nepuod. AKO B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMManHaTa cyma Ha MHBECTUUMSI NpU 3akynyBaHe Ha Asinose Ha MoadoHaa 3a NopbYkMTE, U3MbIHEHN Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) nesa.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpaHe u ynpasneHve Ha ®oHaa Yagwp v Moadonaa, Ken By Cu
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLie MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [NoadoHaa v no To3n HavvH, cnep n3Tnyade Ha lNepuoaa Ha MbpBOHAYarnHo 3anvcBaHe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cTOMHOCT Ha gsanoseTe oT 10 (geceTt) neBa. B pamkute Ha lNepuoga Ha MbpBOHaYanHO 3anuceaHe HaAma gda 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncnoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asnose Ha [NoadoHaa,
KakTo n HamMa ga 6baat npuemMaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [TbpBOHaYanHOTO 3anuceBaHe ce CbAbpXaT B Noacekums [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

U3kynyeaHe Ha dsinoese e [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asinose. Ako Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe e BMOHO, Ye crief U3NbIIHEHNETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe criefBa da Obae nogadeHa 3a BCUYKM MpUTEXaBaHW OANOBE U MHBECTUTOPBT Aa 3aHymnu
naptugata cu. Tasum nopbyka Ce M3NbMAHABA CaMO ako AAMOBETE Ce CbXpaHABaT MO KIMEHTCKa MOACMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT MO KMMEHTCKa NoACMeTKa Ha MHBECTUTOPA KbM CMeTKa (perncrbpa) Ha Apyr MHBECTULMOHEH NOCPEAHMK,
obpaTHO M3KynyBaHe Ce M3BbPLUBA CaMO crief NPexBbpPNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
MHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pgsanosBe Ha [loadoHga ce v3BbpliBa 4Ype3 MofaBaHE Ha NMMCMEHa MNOpbYKa, NpuapyXeHa c
OOMBbIHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMBAHOMOLLEHO OT HEro fuue WNu HEeroB 3akoHeH npeActaBuTen) Ha [OuctpubyTtopa. MNMopbukuTe 3a obpaTHo
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha ganose, NpeanoxeHy 3a obpaTHO M3KynyBaHe B NopbykaTa, ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W roriydeHata cyma ce npesexga Mo CMeTka Ha WHBECTUTOpa, MocoYeHa B
nopbukaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynysaHe. Korato MHBECTUTOPBLT € MocoYun cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LeHa Ha oBpaTHO M3KynyBaHe, BanuaHa 3a Han-GnM3kMA OeH OO0 AEeHs Ha noJdaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Crnea onpeaensHe Ha LeHaTa Ha oGpaTHO M3kynyBaHe 3a aan ot MNoadoHaa, nocoYeHarta B nopbykata
cymMa ce pasfenst Ha ueHaTta Ha o6paTHO u3KynyBaHe W ce onpepens 6posi Ha AsnoseTte, kouTo TpsGea aa Gbaar
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOPpM CyMara, nocoYeHa oT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha aAnoseTe Ha lMoadoHaa ce usnbnHsBa B pamkuTe Ha 10 gHM OT gataTta Ha
nogaBaHeTo M.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T°), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHsieMa, CbIMacHO AeNCTBALLOTO 3aKOHOAATENCTBO. 32 NOPbYKM, MOAAAEHN crieq
17:00 . Ha pgeHs T, nopbykmM 3a oTka3 ce npuemat o 17:00 y. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

B cnyyain ye obpatHOTO M3kynyBaHe Ha asnose B lNoadoHga 6bae BpeMeHHO CMpSHO MO peda U npu ycnosusiTa,
ONMCaHun B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, NopbYkMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHW cres
nocnegHoTo obsiBsIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHasaT. ObpaTHOTO U3KynyBaHe Ha AANOBe Ce U3BBbPLLUBA Cried Bb30OHOBABAHETO HA 0OPaTHOTO M3KyNyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpBbYKa NoO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perncTpaumnsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALL.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHUE 3a caejikata Bb3MOXHO Han-CKOpPO, HO He MO-KbCHO OT Kpas Ha NbpBUS
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopby4ku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBMTEN UMW MbIIHOMOLLHMK MOXe Aa NpeacTasu B oduc Ha OucTpubytopa nopbyka
3a egHoBpeMeHHa npopaxba Ha aanose Ha MoadoHaa v 3akynyeBaHe Ha Asnose oT Apyr MoadoHg B neea wnu
KOMEeKTVBHa UHBECTULMOHHA CXeMa, eHOMUHUpaHa B NeBa 1 ynpasnasaHa ot Knowa.

B nopbukaTta 3a 3aMsiHa UHBECTUMTOPBT Noco4Ba Gposi Ha asnoeeTe B MoadoHaa, KOMTo xenae Aa Gbae U3KyneH, Unm

cymara, KOsITO Xerae Aa nonyyu OoT obpaTHOTO M3KyrnyBaHe Ha AsnoBeTe. AKO MO BpeMe Ha edHOBpeMeHHaTa

npogaxba Ha asanose B [NoadoHoa w 3akynyBaHeTo Ha asinoBe B Apyr oadoHa B neBa wnM KOMEKTUBHA
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WHBECTULMOHHA CXeMa, leHOMUHMPaHa B feBa 1 ynpaensisaHa oT KnoHa, (3amsiHa) , e 04eBUAHO, Ye cref n3BbpLuBaHe
Ha 3amMsiHaTa ocTaBalluTe AANoBe OT cangoTo Ha uHBectutopa B MoadoHaa we 6bae no-manko ot 1 (eguH) Gpoi
OsinoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nofafeHa 3a BCUYKU NpUTEXaBaHW ASNOBE U MHBECTUTOPBLT Aa Hynmpa
cmeTkaTta cu B NogdoHaa.

MopbukaTa 3a egHoBpemeHHaTa npoaaxba Ha aanose B [oadoHaa v nokynka Ha aanose oT Apyr MNogdoHa B neea
WNn KONeKTMBHA MHBECTULMOHHA Cxema, JEHOMUHMPaHa B fieBa u ynpasrnsasaHa oT KnoHa, ce npvemar B oucute Ha
OnctpubyTtopa, onpeaeneHn kaTto “mecrta 3a npoaaxba”, B pamKkuTe Ha paboOTHOTO MM BpeMe C KINMEHTU. 3a NopbYKM,
noganexu crneg 17:00 u. Ha geH , T, NopbYkK 3a 0TKa3 ce npvemar go 17:00 y. Ha cneaBalwms paboTteH aeH (aeH , T+1%).
Cnep ToBa, MOpbYKNTE 3a egHOBpeMeHHa npodaxba Ha ganose MoadoHa u 3akynyBaHe Ha asnose B Apyr MNoadoHa,
B MeBa WNW KOMEKTMBHA MHBECTMLMOHHA CXema, AeHOMUHWpaHa B neBa W ynpaBnsBaHa oT KnoHa, ce cuuTaT 3a
HEOTMEHSIEMN.

Mopbyka 3a eqHoBpeMeHHa npodaxba Ha asnose B NoadoHaa 1 3akynysaHe Ha aanose B Apyr MNoadoHa B nesa nnu
KONMeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B NieBa u ynpasnsasaHa ot KnoHa, He moxe aa 6bae nogageHa,
KoraTto obpaTHOTO M3KynyBaHe Ha asnoseTe B [NoadoHaa nnu B Apyrus ydacTeall (noa)dpoHa € BpeMeHHO CnpsiHO, Tbid
KaTo crnmpaHeTo Ha obpaTHOTO U3KyrnyBaHe 3aAbIKUTENHO € CBbP3aHO M C MNpeycTaHOBSABaHE Ha u3gaBaHeTo Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsnoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy, (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a efHoBpeMeHHa nNpoaaxba Ha asnose B MoadoHaa 1 3akyrnyBaHe Ha Asnose B apyr MoadoHa B nesa unm
KOJIeKTUBHA MHBECTMLIMOHHA CxeMa, AeHOMMHMpaHa B NeBa v ynpaensBaHa oT KnoHa, ce U3nbiHsBa B pamMkute Ha 7
[OHW OT gaTaTa Ha nogasaHeTo N.

WHBecTUTOpMTE MOraT 4a HaMepaT AOoMbHUTENHA UHOPMaLMs 3a 3anUCBaHETO M 0BPaTHOTO U3KynyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeobxoanMuTe OOKYMEHTU, KOMTO TpsibBa Aa O6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO u3KkynyBaHe B pa3gen [lpasusa 3a usdaseaHe, NyckaHe Ha nasapa u obpamHo uskyriyeaHe Ha Osiioee 8 @oHOa
4adbp u ModghoHAose OT YacT | 0T TO3M NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha OOpaTHO M3KyrnyBaHe Ha OANOBETEe Ha BCEKU
MoadoHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLEeHKaTa Ha akTuBuTe Ha lNMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawmsa paboTeH OeH, nssBbplleHa B CboTBETCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucuroHHaTa cToMHOCT 3a asan Ha NoadoHa 3a onpeaeneH paboTeH AeH ce U3YMcnsBa KaTo KbM HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxogHus paboTeH AeH ce nobaBu TakcaTa 3a M3gaBaHe, AbKMMa OT
MHBECTUTOpa B CbOTBETCTBME C noapasaen Takcu n pa3xoau, NnaTteHn oT npuTexatenuTte Ha asnose Ha MogdoHaose
Ha pasgen 3. Takcu n Takcu no oTHoweHne Ha PoHaa Yagbp no-aony.

LleHaTta 3a obpaTHO M3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha aKkTuBMTe 3a Aan Ha T1o3u logdoHa 3a npeaxogoHus paboTeH AeH ce M3Bagum Takcata 3a obpaTHo
M3KynyBaHe, Ob/mKMMa OT MHBECTUTOPA B CbOTBETCTBUE C nogpasgen Takeu n pasxoaun, nnaTteHn OoT nputexartennte
Ha paanose B [MoadoHpoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHaa yagbp no-gony.
MHBecTutopuTe, KOUTO NpuTexasaT asnose B MoadoHa 3a nepuod no-abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyeaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o6paTHO n3kynyBaHe 3a e4uH M, AbpXaH OT TaKbB NpuTexarten Ha AAnoBe, LWe 6bae paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha Osn oT cboTBEeTHUA NoadoHA 3a AeHs, Npeaxoxaall, nopbykaTta 3a 06paTHO M3KynyBaHe Ha npuTexartens
Ha ganose.

MHBeCTMTOpWTE MOraT fa HaMepsT AoMbIHUTENHA UHGOPMaLMS 3a NpoLeca Ha U3YncnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekumsa lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 @oHOa Yadbp u lModghoHOoseme oT
yacT |. O6wa uHghopmauusi 3a ®oHda Yadbp Ha To3m [pocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT U LleHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWTE, EMMCUMOHHATa CTOWHOCT U LieHaTa 3a 00paTHO M3KynyBaHe Ha AArNoBeTe Ha BCEKu
Moadona 3a gageH geH T ce nybnukyeat go 17:00 4. Ha cneppawms paboTeH el ,T+1“ Ha MHTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg ([ExpertEase]) u Ha uHTepHeT cTpaHuuaTa Ha ductpnbytopa — www.ubb.bg ([Yrpasnerue
Ha akmusul)).
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5. Bug panoBe u Takcu n pasxoau

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayasHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmoUHocm
Ha akmusume

6e3HanuyHu, JleBa BG9000006213 10 neBa
perncTpupaHu,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

Oanosete Ha Bceku NoadoHa ca obrkHOBEHW, CBOGOOHO NPEXBBbPNSEMU, NMOMMEHHWN, Be3HannyHn asinose. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

OsanoseTe B NoadoHaa ca geHomuHupaHm B nesa (BGN) n umat HommHanHa ctonHocT 10 (aeceT) nesa.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B [NoadoHaa e 10 (neceT) nesa. KoraTto e HanpaBeHa nopbYka 3a 3anMcBaHe Ha AANoBe,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUc1oHHaTa CTOMHOCT 3a Asn B NoadoHaa, n3vnMcneHa 3a CbOTBETHUSA AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBobogHo, 6e3 orpaHu4eHust UNM AOMbIIHUTENHW YCINOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genoasutap AL. Mo uckaHe Ha nHBecTUTOpa N 3a Herosa cmeTka ,LleHTpaneH genoautap®
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn pganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUUTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [NoadoHa, BKMHOYMTENHO Mpu HeroBaTa
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwectBeHuTe npaBata No 4acTuyHM AsnoBe B AageH [loadoHa, ce nmpugobmBaT u ynpaxHssaT oOT
CbOTBETHUS NpUTEXATEN NPOMNOPLIMOHANHO HA NPUTEXaBaHWUsa YacTU4eH asan.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexaTtenute Ha asinose. Kent bu Cu AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTtenute Ha [LANOoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LeNK, CTpaTernm, nonmtuka u
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMepAaT gonblHUTENHa I/IHC*)OpMaLLI/IH 3a XapaKTepucTtuknTe Ha ganoseTte, nagageHn ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy

nodghoHdose

Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%

AOMVHUCTPATUBHU pa3xoau - - -

Cyma 3a nokpuBaHe Ha - - -

pasxoauTe 3a

nokynka/npopax6a Ha akTuBK

Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%

npogaxouTe B paMkuTe Ha eAuH

MeceL, OT MokynkaTta

Ako nckate ga saameHute BawwuTe gsnose B TO3M NoAdOHA C Aanose B Apyr NoagdoHA Ha AoroBopeH doHa Yaabp ,OBb Excneptins® B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumMcneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAwmsA noadoHA 1 Takca 3a 3anucsaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusnpaHeTo Ha doHga vagbp v MNoadoHoa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbLB Bpb3ka C MOSflydYaBaHe Ha paspelueHue 3a opraHu3vpaHeTo U
ynpaBneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npogaxba we O6baat noetu ot
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e NpunoxuMmo) u Morat ga 6baat amopTM3vpaHnm B pamkiTe Ha nNbpeute 5 (NeT) roguHu unn apyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnsasa ce camo Makc. 1.51% roguiiHo
Bn Cun AM BbPXY Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3nageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwuHa 6a3a 2 820 neBa (OBe xMnagmn 0OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) ro4uvLLIHO, KaTo Npunagalla ce 3a BCeKu
MeceLl, 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyru Tekywm Takcm un M3uuncnsiea ce Ha 6a3al] Makc. 0.10% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obLLUUTEe aKTMBU Ha
Moadonga

* Ynpaenseauw,omo Opyxecmeo, obaye, wie cbbupa makca 3a yrnpaesneHue, KOsimo we ce Karnkynupa u Haqucrisiea 8bpxy
akmueume Ha [asHusi nodgoHO, koumo ca npudobumu 8 pezynmam om HarnpaseHume uHeecmuuyuu om [1odghoHda 8
Hezao. Takcama 3a yripasneHue we 6u0e 8 paamep Ha Makc. 1.51% om cpedHusi pasamep Ha obuume akmusu Ha [nagHusi
nodgpoHO. Ta3u makca 3a yripasneHue we 60e uHoupekmHo noema om NodgoHda, kamo akyuoHep 8 InasHuUsi MoAghoHO,
Koemo o03Ha4yaea, 4Ye puHanHO we 6bOe Koc8eHO noema om rpumexamenume Ha 0snoee om [lodghoHOa.
Ynpasnsasawomo Opyxecmeo HsaMma Oa cbbupa makca 3a yrnpasneHue 8bpxy akmusume Ha [1lodghoHOa, koumo ca
uHeecmupaHu (m.e. npedcmaessnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOO¢hOHA, Kamo Mo MOo3uU HaYUH We
6b0e usbezHamo deoUHOMO Ha4uUCrsIeaHe Ha Makca 3a yrpassieHue 8bpxy eOHU U CbUU akmueu.
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B ponbnHeHve, MMaBHMAT noadoHa 3annalla Apyry Tekylwn pasxogn U Takcu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMM, KOUTO CE HauucnaBaT BbpXy akTMBUTE Ha [naBHMsA noadoHa, NnpuaobuTy B pesynTaTt OT MHBECTMLUSTA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpuTexaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takcu Ha MnaesHua noadoHa, kouTo we 6baaT nHAMpekTHo noetn oT MNoadoHaa, moxe
na 6boe HamepeHo B noacekuus L Jpyeu mekywu pasxodu U makcu Ha [nasHume nodghoHOose”, ceKkums
» 1eKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda yadbp Ha To3n [NpocnekT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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a. Uupopmauma otHocHo MNMoacdona Obb
Excneptn3 uHamuyeH banancupax (EBPO)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptn3 OuHamuueH BanaHcupan (EBPO), ISIN BG9000008219 (HapuyaH no-gony B To3u Pasgen [
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHabT e yypeaeH (opraHusmpaH) cbrnacHo usuckBanuaTa Ha 3OKUCONMKNA u cboTBeTHUTE MNOA3aKOHOBU
HOPMaTMBHM aKTOBE NO HEroBOTO MpunaraHe no cunata Ha peweHve Ha Ken Bu Cu AM ot 11.08.2020 r., kakTo 1
peweHne oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha U3MEHEeHW U AOMbIHEeHW Bepcuu Ha [lpocnekta u
U3MEHEHU 1 AOMbNHEHW NpaBuna v Apyri 4OKyMeHTU Ha PoHaa vaasp, n pewerne Ne 87-Ad Ha KOH 0118.02.2021r.,
C KOeTo ce n3gaBa ofobpeHne Ha opraHM3npaHeTo U ynpaeneHne Ha ®oHaa Yaabp u HeroBuTe MNoadoHaose oT Ken
Bu Cn AM

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bvnrapusa Ha 05.03.2021r., koATo € gatata Ha BnuceBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a omHaHCOB Haa30p.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos OT Bpeme.

Cratyt

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cvoTtBeTcTBre cbC 3AKNCONMKAN. donabT
Yagbp e 3axpaHBaiyo NKUMUK no cmucena Ha un. 67 ot 3QKUCAINKW, a NoadoHabT e 3axpaHBaly, noadoHA, KOUTo
nHBecTupa, 6e3 ga cnasea nsmckeaHuaTa Ha un. 4 an. 1 1. 1, un. 38, 45, 48 nun. 49 an. 2 1. 3 ot 3QKNCAMNKW, Hair-
manko 85% ot aktuBuTe cu B MaBHus noadoHa Ha Xopain3bH — XopansbH Ket Bu Cu Ekcneptn3 OuHamuueH
BanaHcupaH (Horizon KBC ExpertEase Dynamic Balanced), (HapuyaH no-gony B To3v Pasgen 1 ,FnaBeH nogdoHa”).

MoadoHAbT € AEHOMUHMPAH B €BPO.

OdmumanHa perncrpaumusa Ha cooHaoBa Gopca

Hama

BaxHa nHcpopmauus

B cbotBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e noadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCcTMpa No BCSIKO BpeMme Han-manko 85% oT aktuBuTe cu B MMaBHuA noadoHA.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAslia 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TPsiGBa Aa
npouyeTaTt U pasrnegart pasgena ,,0O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeau aa uiBectupart B NoadoHaa. UHBecTuTOpUTe TPAGBa CHLUO Aa NpoyeTaT U
ha B3emart npeaBua npocnekrta Ha MnaBHusA choHA Yaabp, KOWTO e AocTbNeH Ha yeb6canTa Ha MpynaTta Ken Bu
Cu (KBC Group) Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue OoT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM OodMCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTUTOpUTE TPAAGBa Aa MMaT NnpeaBuA, Ye TakcuTe U pasxoauTe Ha lNMoadoHpa ce cbOUpaT OT aKTUBUTE Ha
MondoHpa, kKakTo M Ye TakcaTa 3a ynpaBrneHue Ha MnaBHus noadoHA ce cbOupa OoT HeroBUTe aKTMBU, Nopaaun
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha asanose B MNoadonaa. Hama rapaHuus, ye MNoacdoHALT We reHepupa AocTaTbYyHU AOXOAU
OT CBOUTE UHBECTULIMMU, 32 A NOKPUE HanpaBeHUTe TakCU U pa3xoam U ToBa MoXe Aa aoBene A0 HamansiBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasm npuumMHa, Nnpu o6paTHO U3KynyBaHe Ha
aanoseTe B NoacdoHaa e Bb3MOXHO nNpuTexaTtenuTte Ha AAnoBe Aa He nony4aTt NbrHaTta cyma, UHBeCTUpaHa
oT THAX.
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He e Hanuue rapaHuusa 3a UHBeCTULUUTE

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M crie4oBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAAToO 6u 6una Ha pas3nonoxeHue 3a
3awMTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopanexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmaumsa 3a nvHBecTUTOpUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHuA nogdoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa MHBeCTUpaT B obpe ansepcnduumpano rmasHo NKUMLUK ¢ ronava
nHBeCTUTOpcka 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe M rmobanHa nepcnekTyea. 1o To3n HauvH, MHBECTUTOPUTE
e moraT Aa ce Bb3nonssaT OT NpodecuoHarnHo yrnpaBneHne Ha akTMBM, OCbLUECTBABAHO Ha BOAELL €BPOMNEncKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha MnaeHua noadoHa e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
akuuoHepu, B CbOTBETCTBME C WMHBECTULMOHHATA CW MOonMTUKa. ToBa JaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha kanutanosu nedvandu n npuxoau. 3a Tasu uen akTmeuTe Ha [MaBHWS nNoadoHA NpeauMHO ce
WHBECTUPAT NPSIKO UMM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU NHCTPYMEHTU, B aKLUN.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Benykm vnm noutn BCMYKM npusrniedeHn cpegctsa ot lMoadoHaa cnedsa Aa ce MHBeCTMpaT B akumv Ha [naBHus
nogdoHAa. MNoadoHABLT MOxXe Aa ObPXWU W AOMBIAHWTENHW NUKBMOHW akTMBM (Napv) A0 pasMepa Ha cymaTa,
Heobxoamma Ha lMoadoHaa Aa M3NbNHU NOpbYKUTE 3a obpaTHO U3KynyBaHe, NoAaAeH OT UHBECTUTOPUTE, KakTo 1
Aa nokpwe gpyru TekyLm pasxogu. MoptdennsT Ha MNogdoHaa e cbe cnegHaTa CTpykTypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoacdoHpa

MuctutyumonaneH ® BI” knac akuun (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu Ekcneptind uHamuveH banaHcupaH
(Horizon KBC ExpertEase Dynamic Balanced); BanyTa eBpo;
ISIN BE6324090784

[onbnHUTENHN NUKBMAHM aKTUBK CbrnacHo yn. 38, an.4 ot o 15%
3OKNCLOMKN — napu

OepviBaty cbrnacHo un. 38, an.1, 1.7 n 1.8 nun. 42,43 ot
3OKNCOMKA

NHeecmuyuoHHa nonumuka Ha F'nasHusi NnoA¢ghoHO

MpencTaeaHeTo Ha MoadoHaa 3aBUCK 3HAUMTENHO OT UHBECTULMOHHATA NONUTUKa Ha [naBHua noadoHa, nopaau
cbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU MHBECTULIMM U BCUYKW UMW NO CbLLECTBO
MOYTM BCUYKM NOMyYeHn cpeacTea oT MNoadoHaa cneasa Aa 6baat MHBeCTMpaHu B [NaBHUS noadoHa,.

MaBHMAT noadOHA MHBECTMPA MPSKO MM KOCBEHO B PAa3fUYHM KNacoBe akTMBW, KaTo Hanpumep akuuu n/vnm
WHBECTULMN, CBBbP3aHMN C akuMun (,KOMMOHEHT OT akuuun®), obnuraumm u/unn MHBECTMLUMK, CBBbP3aHu C obnuraumm
(,KOMNOHEHT OT 0bnuraummn®), MUHCTPYMEHTM Ha NapuYHKA Nasap, Napy U NapuYHU eKBUBaNEHTN W/Unu anTepHaT1BHU
WHBECTNLMM (BKIMIOYUTENHO HENPSIKO B HEABWXMMU UMOTH, Ype3 NHBECTULMM B NNKBMOHU (DUHAHCOBU MHCTPYMEHTH,
HanpvMep B ASNOBE UIN aKLuUW Ha MHBECTULMOHHN (hOHAOBE 3a HEABWXMMMW MMOTM (B T.4. APYXXECTBa CbC cneumanHa
WHBECTULMOHHA Lier, KOMTO MHBECTUPAT B HEABWXKUMU UMOTU 1 Apyrn hOHO0BE 33 MHBECTULIMUN B HEABVXUMWU UMOTH),
1 PUHAHCOBUN MHCTPYMEHTM, KOUTO Ca CBbP3aHW C ABMKEHMETO Ha LIEHUTE Ha CTOKOBUTE nasapm).

maBHUAT nogdoHa Moxe ga nonsea 3aemu B pasvep A0 10% OT HeTHUTe CuM akTMBW, OOKOSIKOTO TOBa ca
KPaTKOCPOYHM 3aeMM1, HACOYEHM KbM pelLlaBaHe Ha BpeMEHHM NpobnemMu ¢ NMKBUAHOCTTA.

LleneBoTo pasnpeneneHune Ha akTneuTe Ha MNaBHUs noadoHa e 55% 3a koMnoHeHTa oT akuun n 45% 3a KOMMOHEHT
oT obnuraumun. ToBa pasnpeaeneHne Moxe Aa 6bae 3HA4YMTENHO NPOMEHEHN B CbOTBETCTBUE C MHBECTULMOHHATA
Harnaca Ha Ken bu Cn AM, KakTo € nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHUAT noadoHA MOXE Aa MHBECTMPA 3HAYUTENHA YacT OT akTUBUTE CU B KITAaCOBE aKTUBMU, KOUTO
He ca BKITOYEHM B LIeNeBOTO pasnpeaeneHme (Kato MHCTPYMEHTU Ha NapuyHMs nasap v napv). KOMNOHEHTBT OT akumm
MOXe Aa Bb3num3a Ha makcumym 70% oT aktuBuTe Ha MaBHWs nogdoHa. Mpu npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken Bu Cun AM ce npaBu aHanu3 Ha (OMHAHCOBUTE Y UKOHOMWUYECKUTE Pa3BUTUSA W NepcnekTuBnuTe 3a
KOHKPETHM PErMOHKN, CEKTOPU N TeMU. AKO ycroBusaTa Ha (PpMHaHCOBUTE nasapw ca HEeCUrypHU, NPOMEHMBU UNU 1
OBeTe, YacT OT nopTdenna cblwo MOXe Aa Obae npeBbpHaTa B MHBECTMLMU C MO-HUCKO HMBO Ha PUCK (kaTo
WHCTPYMEHTM Ha Mapu4yHus nasap v napuv). AKO KOMMOHEHTa OT akuuMM ce NpeacTaBs No-4obpe OT KOMMOHEHTa OT
obnurauum nnn obpaTHOTO, MEHNIXKbPUTE Ha [MaBHMA NoAKOHA MOraT CbLUO Taka Aa U3Mon3BaT 4YacT OT HEeroBuTe
aKTVMBW, 3a Aa KynyBaT AOMbIHUTENHM aKTMBY B NO-A400pe NpeacTaBsLLmMs ce OT Te3n ABa KOMMOHEHTA 1 Aa npoaasaT
aKTMBW B MO-OLO NPeACcTaBALNSA ce KOMMNOHEHT.

Menngpxbpute Ha naBHUA nogdoHa O6p'bLIJ,aT ABa NbTh NoBevye BHMMaHMe Ha pUcKa OT NOHMXaBaHe, OTKOJIKOTO Ha
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noTeHumnana 3a pbeT. KonkoTo noBeye BHMMaHWE Ce OTAENS Ha pyUcKa OT MOHWXKaBaHe, TOJIKOBa MO-rofsiMa e vacTtra
OT nopTdenna, KosTo MoXe Aa 6bae NpeBbpHaTa B UHBECTULMM C MO-HUCKO HMBO HA PUCK, KaTO Hanpumep napu u
WHCTPYMEHTUN Ha NapuyHWs nasap, B CUTyauusi HA HECUTYPHU 1/unv NpOMEeHNnBM nasapu. Tasum yacT oT nopTtdenna
Moxe fa 6bae mexay 25% n 65% o1 Bcuuku akTven. TO3U NUMUT € NPUMEPEH U MOXE [a Ce Npepasrnexna exxeroqHo
Bb3 OCHOBA Ha AbrrocpoyHaTa TeHaeHums Ha omHaHcoBuTe nasapu. [pu onpeaeneHn nasapHu ycnosus obade v B
CbOTBETCTBME C NpeABapuUTENHO 3a4afeHOTOo LieneBo pasnpedeneHve, aktuBute Ha MaBHus nogdoHa HsaMa da
ObaaT MHBECTMPaHN B TE3M KNAcoBEe aKTUBU.

KoMnoHeHTa OT aKkuMun ce MHBECTMPA B MEXAYHAPOAHA CENeKUUst OT akumm, KOUTo MoraTt aa 6baaTt OT BCEKU PEMVOH,
CEKTop WUnu Tema.

KoMNoOHeHTBLT OT 06nuraumm € cbCTaBeH, KakTo crieaBa:

YacT oT aKkTMBUTE Ca MHBECTMPaHM B obnuraumm n AbroBy LEHHU KHDKA, EMUTUPAHN OT KOMMNaHUW, U B AbPXKaBHU
LeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/Mnn KOCBEHO Han-Marnko 50% OT akTMBUTe, MHBECTMPAHU B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHMW LIE@HHU KHUXA, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoueH A3/F3/P3), npegoctaBeH OT NOHe efHa OT CNeAHUTE PENTUHIOBY areHuUmm:

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

L] B WHCTPYMEHTM Ha napu4vHuA nasap, YUNTO EeMUTEHT e nony4yun WHBECTULMOHEH peVITMHF OT HAKOA OT
ropecnomeHatTute peVITI/IHFOBVI areHuyuu.

B pgonbnHeHune MaBHMAT noadoHa Moxe oa uHeectupa Ao 50% OT akTmBuTe, BMOXEHN B 00nuvrauum u Abrrosum
WHCTPYMEHTHU, BKM. AbPXKaBHW LIEHHWN KHUXKA:

e B LIEHHW KHMXKA C MO-HUCHK PENUTUHI (MMM MHCTPYMEHTU Ha MapUYHUS nasap, YMATO eMUTEHT MMa MO-HUCHK
PENTUHT);

L] B LEHHW KHMXa, 3a KOUTO HAMa Hann4eH KpeanTteH pe|7|Tv|Hr OT KOATO 1 Aa € OT ropecrnomMmeHaTnuTe areHuunn (I/IJ'II/I
MHCTPYMEHTN Ha napu4yHnA nasap, YUNTO EMUTEHT HsIMA pelzTVIHF OT ejHa OT ropecnomMmeHaTuTe aFeHLl,I/II/I).

Bcnukun nagexu ce BsemaT npeasug npu M36opa Ha obnvraunm 1 obLNroBn MHCTPYMEHTW.

MaBHUAT NoOdOHA LLie MHBECTMPA OCHOBHO B OAMNOBE Ha NPEANpPUATUA 3a KONEKTUBHO MHBECTMPaHe, YNpaBiaBaHm
oT uneH Ha rpynata Keii Bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEPWM KaTo Hanpumep Mpo3payHOCT Ha
MHBECTULMOHHATA MOMNUTMKA Ha Te3u NPeanpuaTUsl 3a KOMEKTMBHO MHBECTMpaHe W Janv TaxHarta crtpaTervsl e B
CbOTBETCTBUE C MHBECTULMOHHATA cTpaTermsi Ha [naBHMs noadoHa,.

D,epvuaam mMoraT ga ce nsnonssat oT [[naBHuA I'IOA(*)OHA KaKTO 3a nocturaHe Ha MHBECTULMOHHUTE Lenn, Taka n 3a
XemKnpaHe 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, roYbpCU, onumMm unum CyanoBe C UeHHU KHMXa,
MHOEKCU, Banytm wunnm nuxBeHU npoueHTn wnn [pyrn TpaH3akuuu, BKOYBaLUM OepuBaTUBHU dMHaHcoBU
MHCTPYMEHTU. Coenku ¢ nepumBaTtun, KOUTO HE Ca NPUETU 3a TbpryBaHe Ha perynmpaH nasap we ce cknioysat camo C
MbPBOKNACHM (PUHAHCOBM MHCTUTYUMN, cheunann3mpaHn B TakMBa TpaH3aKkUunn.

Mpu cnaseBaHe Ha NpUNOXUMWUTE 3aKOHW M pasnopenbu n yctaeBa Ha MaBHua doHa Yagbp, [NaBHMAT nNoadoHA
BMHarn ce CTpemMu Aa CKIovn Han-epekTuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baaTt Hauncnenn Ha MnaeHua nogdoHa.

AKO COenkuTe BOAAT [0 PUCK CBbP3aH C HacpellHaTa CTpaHa, TO TO3U PUCK MOoxe Ja Obde XemxupaH upes
M3MON3BaHETO Ha CUCTEMA 3a YMpaBlieHWE Ha MapXWHUTE, KOSTO rapaHTupa, Ye MaBHUAT noadoHA Lie nornyym
o6e3neyeHue noa hopmaTta Ha NMNKBUAHW UHCTPYMEHTM, KaTo Hanp. Napy unu obnuraumm ¢ UHBECTULMOHEH KPEAUTEH
peiTUHr. B3auMOOTHOLLEHMETO C KOHTpareHTa Uru KOHTpareHTUTe ce ypexza OT CTaHAapTHWTE CrnopasyMeHus,
M3MON3BaHN Ha MeXayHapoaHWUTE NasapHu.

[epuvBatn moraT ga ce n3nona3saTt U 3a Xe4XXupaHe Ha akTuBuTe Ha [naBHMs NogdoHA, cpeLlly BanyTeH pUCK BbB
BPpb3Ka C BanyrtaTta, B KOATO € IeHOMUHNPaH [aBHua noadoHa.

Korato ce nsnonsear gepusatu, Te Tpsibsa ga 6baaT NecHo NpexsbpAvMU U NMNKBUAHU NHCTPYMeHTU. CnefoBaTenHo
N3NOMN3BaHeToO Ha AepuBaTy He OKa3Ba HeraTMBHO BNWUSIHWE BbPXY NUKBUOHUSA puck. ManonssaHeTo Ha AepuBatu
obaye Moxe Aa NoBnusie Ha cnpeaa Ha nopTderina no pervoHn, cekTopm unu Temu. Taka, M3non3saHeTo Ha AepuBaTtu
MOXe [a MMa BrMsSiHUE BbPXY pUCKa OT KOHUEeHTpauus. [lepmBaTnte He mMoraTt Aa ce M3nons3saT (HUTO U3LANo, HUTO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamansaeaTt kanutanosusi puck. OcBeH ToBa
N3Mon3BaHeTo Ha AepuBaTn He oka3Ba OTpULIATENHO Bb3AENCTBME BbPXY KPEAUTHUSA PUCK, CETBIIMEHT pUCKa, pUcka
CBbp3aH CbC CbXPaHEHWETO Ha akTMBUTE, pUCKa CBbP3aH C MBKaBOCTTa, pyUCka OT UHdNAaUMUs Unu pucka, 3aBucum
OT BBHLLUHW hakTopwm.

maBHUAT noadoHA MOXe Aa CKITYBa JOrOBOPU, KOUTO BOAAT A0 KPEAUTEH PUCK MO OTHOLUEHME HAa EMUTEHTUTE Ha
ObIrOBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMroBUS WHCTPYMEHT Aa He W3MbIHU
3a4bIDKEHMATa cU. TO3N KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KPeaMTOCMOCOOHOCT KbM MOMEHTa Ha
CKITOYBaHe Ha JOroBOpa € paBHA Ha Tasu HA EMUTEHTUTE, YAUTO OBITOBU MHCTPYMEHTM MoraT fa ce nputexasar
OupekTHO oT [naeBHusA noadoHa. KpeantHute gepvBaT MOXe Aa Ce M3NON3BaT KaKTO 3a OCbLECTBSBaHE Ha
WHBECTULMOHHUTE LENN, Taka 1 3a NOKPUBaAHE Ha KPEAUTHUSI PUCK, HO CaMO B PaMKUTE Ha CbLUECTBYBALLMS PUCKOB
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npocun u 0e3 pa npennonaraTt npoMdaHa KbM MHBECTUPaHE B MO-Mariko er,D,VITOCI'IOCO6HVI ONBXHULUKU, OTKOJIKOTO
Tesu, B KoUTo MMaBHUAT NoAgoHA MoXe Aa MHBecTupa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbn kato MoadoHALT e noadoHA OT 3axpaHBaLy TWUM, KONWTO MHBECTUPA BCUMYKM UMU NOYTU BCUYKU CBOU
aKTUBM B aKLuK, eMUTUpaHu oT MnaBHuA noadoHA, Moxe Aa AbPXKW AONBNHNTENHU NMUKBUMAHWN aKTUBK (Napw)
A0 cyma, HeobxoauMma 3a NOKpUBaHe Ha TeKyLnTe My pa3xoau, U CKNYBa CAeNKU ¢ AepMBaTh 3a XeaxupaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusaT npocdun Ha MNMoacdoHpa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHAa, a MMeHHO AnHamuyeH. To3n puckoB Npodun e NPUNOXUM 3a UHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapums.

Cbob6pa3Ho MeTtopgonorusaTa 3a Knacudukauma Ha KONEKTUBHUTE MHBECTULMOHHU cxemu Ha Bbnrapckara
acoumauus Ha ynpaBnsiBalWuTe ApyXecTBa PUCKOBUAT npocun Ha To3u MopdoHa, onpepeneH cnpsmMo
reorpadpCKus U nazapHUs PUCK, Ha KOUTO TOMN € U3NOXEeH, OTroBaps Ha rnobaneH ¢poHA B aKUUK.

3a pga pasbepart no-gobpe NpuuMHUTE 3a KOHKpEeTHaTa OLeHKa Ha pucka u aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHu ¢ nHBecTUpaHeTo B lNoadoHaa, nHeecTuTopuTe TpsibBa ga B3emaT nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekuusi ,Puckosee, npouamuyauwu om u3rion3eaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efagHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosust npocun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT uHopmaumaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuUTe WMHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BbpXY
Bup puck Kpatka peduHuuma Ha pucka naBHusa O6sicHeHume:
noadoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT nasap Ha onpederneH Knac oTpassBa

MasapeH puck aKTMBY LLie Ce CBMe, OTpa3siBanku Ce Ha LieHnTe ymepeH NPOMEHNMBOCTTa Ha
1 CTOMHOCTMTE Ha aKTMBUTE B MopTdenna KOMMOHEHTa OT akumm
Ha [naBHus noadgoHa.

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeAanMHO - HO He camMo
- B obnuraumm ¢
VNHBECTULMOHEH
PENTUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
N3NbMHABA

PVCKBT eMUTEHT UNu KOHTpareHT aa He yMepeH 3a4bIDKeHVATa cu e no-
U3MBbIHW 3a4bMMKEHNsATa cn BWCOK, OTKONKOTO npw
MHBECTULMSA, KOSITO Cce
cbCTOM camo oT
obnurauumn c
WHBECTULMOHEH
pevTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha fajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Te3an obnurauum
MOXe Aa nagHe.

KpeawnTeH puck

PuckbT, Ye ceTbNMEHTLT Ha caenkaTa Hama aa
CeTbnMeHT pucK ! A A HUCBK
Ce OCblleCTBM crnope o4akBaHuATa

PuckbT Ye gageHa no3uumsa He Moxe aa 6bae
JIvkBuaeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdyMHa LieHa
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, uMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CKOBETE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu.
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npodmn Ha uenesms MHBECTUTOP, 3a KOMTO € cb3ganeH MNMoadonabT: uHammyeH npodun.

ToBa 03Ha4aBa MHBECTUTOP, KOWUTO ce MHTEepecyBa OT NOoTeHUManHoO No-BUCOKa Bb3BPBHLUAEMOCT, KAaTO pasnpenensa
WHBECTULUMUTE CU paBHOMEPHO MeXAdy akuun U NNXBOHOCHU rHaHcoBM MHCTPYMEHTW. Mpyn HopmanHu nasapHu
ycnoBusa, 3a TO3XM TN MHBECTUTOPU TOBa pasnpeneneHune npencrasndBa ,D,O6'bp GanaHc Mexay noetma puck mn
Bb3BpallaemMoctTa. 1031 TUN WMHBECTUTOPU obaye ca HasicHo, 4e ueHMTe MoraT ga nagHaT. CnepgosaTenHo
CTpPEMEXbLT Aa Ce NOCTUrHE MO-BMCOKA Bb3BPBHLLAEMOCT U3MCKBA NOEMaHe Ha SONbAHUTENEH pUcK. JuHaMmnyHuTe
WHBECTUTOPWU MOraT Aa C1 NO3BOJIAT Aa MHBECTUPAT cpeacTBaTa CU 3a No-Abblr nepuo ot Bpeme.

MpenopbunTENHUAT Neprop 3a AbpXKaHe Ha uHBecTuumsita B To3um MNoadoHa e 6 roamHu.

4.UHcpopmaumsa OTHOCHO 3anMcCBaHETO U

obpaTHOTO M3KynyBaHe Ha aganose B NoadoHaa

[AroBe.

MopbykaTa 3a 3anvnceaHe Ha asnose B MNoadoH ce 3nbiHABa B paMKUTe Ha 7 [HU, CYMTaHO OT AaTtaTa Ha nogaBaHeTo

n.

MHBeCcTUTOPBT nony4dyaBa NOTBbpPXAEHWE 3a cOerikata, KoOeTo MOXe Oa obae nony4yeHo (I) JINYHO, Ha MACTOTO Ha

3anucBaHe Ha ganoBe B lNoadoHaa
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Kak pa 3anuweTte ganose B NoadoHaa v Kak ga ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssbpLIBaHe Ha AeNHOCT Nno npoaaxta n obpaTHO uskynysaHe Ha asnoBeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHaA Mpexa, KbAeTo Ce npMeMaT NopbykM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



nogaBaHe Ha nopbykaTa - 6e3 3annalwjaHe Ha AOMbIHUTENHW pa3xoaum, (i) No enekTpoHHa nowia, Ha uMewn agpec,
MOCOYEH OT MHBECTMTOPA, KOraTo UHBECTUTOPBT U3PUYHO € NOCOYMIT NPeanoYnTaHMeTo C1 Aa nonyyasa MHdopMaums
MO eneKTPOHHa MnoLua 1 Aa He A nofyyasa Ha xapTus, K (iii) Ha MOBUNHO YCTPOMCTBO, Ype3 M3non3BaHe Ha MOBWTHOTO
npunoxeHune Ha Auctpubytopa, HanuyHo 3a Android u iOS (OBB Mo6awn), 3a NopbYKK, U3NBIHEHN Bb3 OCHOBA Ha
CKIMIOYeH Ype3 MOBMHOTO MpunoxeHne Ha JucTpubyTopa AOroBOp 3a CMCTEMAaTUYHO MHBecTMpaHe (CuctematuyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe ASAnoBe ce M3BbpLBa Ype3 6aHKoB NpeBog. MNogaBaHeTo Ha MOPBLYKM 3a 3annCBaHe MoXe
Aa ce n3sbpmn B ocpuc Ha AuctpnbyTtopa, kaTo MHBECTUTOPBLT CreaBa Aa NOCOoYM B CBOSITa Nopbyka 6aHkoBa cmeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ TakaBa — fja Cv OTKpue pasnnaiiarenHa cmetka npu JuctpmnbyTopa.

B mMomeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anucBaHe, cpefcTsarta, HeobxoauMmK 3a 3annaljaHe Ha eMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbMKMMKM TakuBa), No nocoveHara
cmeTka ce GnokupaT B nonsa Ha lNoadoHaa, 4O MOMEHTa Ha U3NbiHEHWEe Ha nopbykaTa (CbOTBETHO CKMOYBaHE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pasMepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMns
MWHUManeH pa3Mep Ha UHBECTULMS.

MNHBeCTMTOPBT MOXe Aa NOCcoYM cyma, KOSITO Kenae da uHBecTupa B asnose B lNoadoHaa. Cnep onpepensiHe Ha
eMNCUoHHaTa CTOMHOCT 3a Aan ot [NoadoHaa, cmeTkaTa Ha MHBECTUTOpa (ako nopbykata e nogageHa B oduc Ha
OnctpubyTtopa) ce oebuTtnpa cbe cymaTta Ha nopbyKaTa 3a 3anMcBaHe, KoATO Ce pasaens Ha onpefeneHara eMUCUOoHHa
CTOMHOCT 3a AsAn. Ako He Moxe Aa Obde M34adeHo UsNo YMcrno ASMNoBe Cpelly nnarteHata cyma, MHBECTUTOPBLT
nprvaobuea YacTuyeH oan 1 6posT Ha 3aKkyneHuTe ASMnoBe Ce onpeaerns ¢ TOYHOCT A0 YeTBbpTaTa AeceTnyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBWI B NOpbYKaTa, Ye xKenae fa npuaobure Lsno Ymcno Aanose, € Bb3MOXHO Aa Ma OCcTaTbk
OT NnaTeHaTa cyma, KOMTO ce Bb3CTaHOBSIBA B PaMKUTE Ha 3 HW OT AaTaTa Ha U3MblHEHWE Ha NopbykaTa.

Mpu nodaBaHe Ha Mopbyka 3a 3anvcBaHe Ha ASNOBE MHBECTUTOPBLT MOXE Aa orpaHvun 6post Ha AsinoBeTe, KOUTO
enae Aa npugobue. B cnyyaii Ye npefocTaBeHUTe OT UHBECTUTOPA CPeACTBa No3BoNsABaT NpuaoGueaHe Ha No-ronsm
Opoii AsnoBe, OTKOMKOTO € OrpaHu4yeHVeTo, MopbykaTa Cce M3MbiHABa A0 pasMepa Ha NMMUTa U ce npunara
npouefypara 3a Bb3cTaHOBsIBAHe.

VHBECTUTOPBT MOXe Aa Nnocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n crnyyar nocoyeHuTe ganose ce
YMHOXaBaT Nno nocrnefHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) 1 ce Brnokupa opMeHTMpoBbYHA Cyma
3a n3nNbrHeHne Ha nopbykata. Cneag M3YNCNABaHETO Ha eMUCUOHHATA CTOMHOCT, cAenkaTa ce U3NbrfHABa CnpsiMo
3as8BeHUA Bpori ASNoBe, YMHOXEH N0 EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtarta Ha nogaBaHe Ha nopbykaTa
3a MOKyrKa.

B cnyuaii ye emuTmpaHeTo (npopaxbtara) Ha Asnose Ha MoadoHaa e cnpsiHo Mo pefa W Npu yCcrnoBusiTa, onvcaHu B
To3u MpocnekT, NopbykMTe 3a 3anucBaHe, NoAaAeHu cref nocnegHoTo obsBsBaHe Ha eMUCUOHHaTa CTOMHOCT 3a Asn
ot lMoadoHaa npean HavanHaTa AaTa Ha nepuofa Ha crnvpaHe, He ce U3MblHsiBa. 3anucBaHeTo Ha AsnoBe ce
n3BbpLUBa crnej Bb30OHOBABaHe Ha emuTupaHeTo (npogaxba) Ha ganose Ha MNogdoHaa, ype3 nogaBaHe Ha HOBa
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOPBYKKN 3a 3anncBaHe Ha
panose, nogageHn B CbOTBETCTBME C BCUYKM U3NCKBAHNA Ha NPUNOXNMOTO 3aKOHOOAaTesICTBO U I'IpocneKTa.

MHBecTUTOP®LT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH AeH (aeH , T*), cnep koeTo nopbykata
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 y. Ha geHs , T, nopbykmn 3a oTka3 ce npuemart o 17:00 4. Ha cnegpalumsa paboTteH aeH (aeH ,T+1%). Cnep ToBa
NOPBYKUTE CE CUUTAT 3a HEOTMEHSIEMM.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4vasa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO Hal-CKOPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

Cucmemamuy4yHU UH8ECMUUUOHHU rJ1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBeCTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npasv MeceyHn BHOCKM B NoadoHaa cpelly 3annceaHe Ha CboTBeTeH 6pon aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnvyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnuyHn CMETKM, OT KOMTO Aa ce cbbupa napuyHaTa BHOCKa, KaTo CrieABa Aa Ma OTKpuTa NoHe efHa pasnnaiwiaternya
cMeTKa npu aguctpnbyTopa

MHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesd MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMNHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android u iOS (OBB Mo6ain).

CwmeTkaTa/vTe Ha knueHTa ce GrokmpalT B AeHst Ha nogaBaHe Ha nopbykaTa U ce 3aabrikaBa/T Ha cnefBalms paboTeH
[€eH, crnej kato Mma M34ncrneHa eMUCUOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMAaTU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a UHBECTUpaHe, C KoeTo
nopbykatTa/ute ce cuuta 3a nogageHa/u. B cnyyaute, npu kKoMto usbpaH OT MHBECTUTOPA NEPUOL HA MHBECTMPaHe
cbBnaga c HepaboTeH AeH, nopbykaTa/ute ce reHepupa/T, CbOTBETHO Ce CUMTa/T 3a NodageHa/v Ha NbpBus creaBall
paboTeH aeH. B cnyyai 4ye MHBECTUTOPBLT HE € OCUrypun AOCTaTb4yHO CPeacTBa MO CMeTka CUM B AeHs u3bpaH 3a
WHBECTMPAHe, NopbykaTa Ce cYnTa 3a HeBanvaHa, kaTto Ce aHynMpa aBToMaTU4HO OT cuctemarta. [MapuyHaTta BHocka
32 nponycHatuss WHBECTUUMOHEH Mepuos He Ce MPexBbpns 3a crefBalivs WMHBECTUMUMOHEH nepuod. AKO B
npoabkeHve Ha 3 (Tpu) NOpeoHW Nepuofa WHBECTUTOPBLT HE € Ocurypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMMmanHaTa cyma Ha MHBeCTULMATa Npu 3akynyBaHe Ha asanose Ha MNoadoHaa 3a nopbyknTe, M3MbIIHEHW Bb3 OCHOBA
Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpanre u ynpasnexue Ha PoHpa yaabp v MNoadoHaa, Ken bu Cun
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLie MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3m HavumH, crieq u3tudaHe Ha lNepuoaa Ha MbpBOHAYanHo 3anvceaxe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cTonHocT Ha ganoseTe oT 10 (gecet) eBpo. B pamkute Ha lNeproga Ha NbpBOHAYanHo 3anucBaHe HaMa Aa 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncumoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinose Ha [loadoHaa,
KakTo n HamMa ga 6baat npuemMaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

U3kynyeaHe Ha dsinoese e [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asnose. AKo Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe € BUOHO, Ye Crnef M3MbIIHEHMETO M ocTaHanute
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogafdeHa 3a BCUYKM MpUTEXaBaHW OAMNOBE U MHBECTUTOPBLT Aa 3aHynu
naptugata cu. Tasm nopbyka Ce M3NbMHABA CaMO aKko ASNOBETE Ce CbXPaHABAaT MO KIMEHTCKa MOoACMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT MO KMMEHTCKa NoACcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULIMOHEH NOCPEOHNK,
obpaTHO M3KynyBaHe Ce M3BbPLUBA CaMO crief NPexBbpPNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
MHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pgsanoBe Ha [loadoHga ce v3BbpliBa 4pe3 MofaBaHe Ha NCMeEHa Mopbyka, NpuapyxeHa C
OOMBbIHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMBAHOMOLLEHO OT HEro nuue Wnu HEeroB 3akoHeH npefacTtaBuTen) Ha [uctpubyTtopa. [NopbykuTte 3a obpaTHo
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha ganoBse, NpeanoxeHy 3a obpaTHO M3KynyBaHe B MopbYykaTa, Ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W rofydyeHaTa cymMa ce npesexaa No cMeTka Ha MHBecCTMTopa, nocoveHa B
nopbukaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynysaHe. Korato MHBECTUTOPBLT € MocoYun cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LieHa Ha o6paTHO M3KynyBaHe, BanuaHa 3a Han-GNM3KMA OeH OO0 AeHs Ha nodaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Creg onpeaensHe Ha LeHaTa Ha obpaTHO M3kynysaHe 3a Aan ot MNoadoHaa, nocoyeHaTa B nopbykaTa
cymMa ce pasfens Ha ueHaTa Ha obpaTHO uskynyBaHe u ce onpegens 6post Ha Asnosete, kouTo Tpsbea ga Gbaat
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOPpM CyMara, nocoYeHa oT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha MoadoHaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AgataTta Ha
nogaBaHeTo W.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T°), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKK, NoAaAeHM cnes
17:00 . Ha geHs T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

B cnyyan ye obpaTHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bae BpemMeHHO ChpsHO MO peda v Mpu ycroBuATa,
ONMCaHu B 3aKOHOAATENCTBOTO M HacTosWwms [pocnekT, NopbYkMTe 3a 06paTHO U3KynyBaHe, KOUTO ca NoAaAeHW cres
nocnegHoTo obsiBsIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHasaTt. ObpaTHOTO U3KynyBaHe Ha AAMNOBe Ce U3BbPLUBA Cref Bb30OHOBABAHETO HA 0OPATHOTO U3KYyMNyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpBbYKa NoO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perncTpaumnsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALL.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHME 3a caelikata Bb3MOXHO Han-CKOPO, HO He MO-KbCHO OT Kpasi Ha NMbpBuUSA
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopby4ku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBUTEN UMK MbIHOMOLLHUK MOXe Aa NpeacTaBu B oduc Ha OucTpubytopa nopbyka
3a egHoBpeMeHHa npopaxba Ha ganose Ha MNoadoHaa v 3akynyBaHe Ha gsnose oT Apyr MoadoHa B eBpo vnu
KOMEKTVBHa UHBECTVLMOHHA CXeMa, AEHOMUHUPaHa B €BPO 1 yripaBnsBaHa oT KroHa.

B nopbukaTta 3a 3aMsiHa MHBECTMTOPBT Noco4Ba Gposi Ha asinoeeTe B [NogdoHaa, KolTo xenae ga 6bae UsKyneH, unm

cymaTa, KOsiTO Xerae ga nosyyn oT obpaTHOTO U3KynyBaHe Ha asinoBeTe. AkO MO BpemMe Ha eaHoBpeMeHHaTa

npogaxba Ha panoese B [oadoHoa u 3akynyBaHeTo Ha AanoBe B Apyr NoadoHn B €BpO UMM KONMEKTMBHA
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WHBECTULMOHHA CXeMa, IEHOMUHPaHa B €BPO 1 ynpasnsBaHa oT KnoHa, (3amsiHa) , e 04eBUAHO, Ye cref U3BbpLUBaHe
Ha 3amMsiHaTa ocTaBalluTe AANoBe OT cangoTo Ha uHBectutopa B MoadoHaa we 6bae no-manko ot 1 (eguH) Gpoi
OsinoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nofadeHa 3a BCUYKU NpUTEXaBaHW OSMN0OBE M MHBECTUTOPBLT Aa Hynupa
cmeTkaTta cu B NogdoHaa.

MopbukaTta 3a egHoBpemMeHHaTa npofaxba Ha asanose B [loadoHaa v nokynka Ha aanose oT Apyr MoadoHa B eBpo
WNn KONEKTMBHA UHBECTULUMOHHA CXema, JEeEHOMWHUPaHa B eBpO 1 ynpasnasBaHa oT KrnoHa, ce npyuemar B opucute Ha
OnctpubyTtopa, onpeaeneHn kaTto “mecrta 3a npoaaxba”, B pamKkuTe Ha paboOTHOTO MM BpeMe C KINMEHTU. 3a NopbYKM,
nogageHu crneq 17:00 u. Ha geH , T, nopbYkK 3a 0Tka3 ce npyemar go 17:00 y. Ha cneggalmsa paboTeH aeH (geH , T+1%).
Cnep ToBa, MOpBYKNTE 3a eQHOBPEMeHHa npoaaxba Ha ganose MNoadoHa u 3akynyBaHe Ha aanose B apyr MNoadoHa
B €BpPO WNM KONMEKTUBHA WMHBECTULIMOHHA CXema, AeHOMUHMpaHa B €BpO U ynpaensiBaHa oT KnoHa, ce cuutaTt 3a
HEOTMEHSIEMN.

Mopbyka 3a eqHoBpeMeHHa npodaxba Ha asnose B NoadoHaa 1 3akynysaHe Ha Aanose B Apyr MNMoadona B eBpo nnu
KONMeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B €BPpO W1 ynpasnsasaHa oT KnoHa, He Mmoxe aa 6bae noganeHa,
KoraTto obpaTHOTO M3KynyBaHe Ha asnoseTe B lNoadoHaa nnu B Apyruns yyactealy (NoA)OoHA € BpEMEHHO CNPSIHO, TbiA
KaTo crnmpaHeTo Ha obpaTHOTO M3KynyBaHe 3aAbIDKUTENHO € CBbP3aHO M C MpeycTaHOBSBaHE Ha M3JaBaHeTo Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsnoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy, (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a efHoBpeMeHHa Npoaaxta Ha asanose B MoadoHaa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa B €Bpo unm
KOJIeKTUBHA MHBECTULIMOHHA CXeMa, AeHOMUHMpaHa B eBPO U yrnpaBnsBaHa oT KroHa, ce U3nbiHsBa B pamkute Ha 7
[OHW OT JaTaTa Ha nogasaHeTo 0.

WHBecTUTOpMTE MOraT 4a HaMepaT AOoMbHUTENHA UHOPMaLMs 3a 3anUCBaHETO M 0BPaTHOTO U3KynyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeobxoanMuTe OOKYMEHTU, KOMTO TpsibBa Aa O6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO u3KkynysaHe B pa3gen llpasusa 3a u3daseaHe, nyckaHe Ha nasapa U obpamHo usKyrnyeaHe Ha Osiioee 8 @oHOa
4adbp u ModghoHAose OT YacT | 0T TO3M NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OANOBETE Ha BCEKU
MoadoHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLEeHKaTa Ha akTuBuTe Ha lNMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawusa paboteH OeH, nssbplleHa B cboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucuroHHaTa cTonHOCT 3a asan Ha Moadora 3a onpeaeneH paboTeH AeH ce M3vMchsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxogHus paboTeH AeH ce nobaBu TakcaTa 3a M3gaBaHe, AbKMMa OT
MHBECTUTOpa B CbOTBETCTBME C noapasaen Takcu n pa3xoau, NnaTteHn oT npuTtexartenuTe Ha asnoee Ha MNoadoHaose
Ha pasgen 3. Takcu n Takcu no oTHoweHne Ha PoHaa Yagbp no-aony.

LleHaTta 3a obpaTHO M3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha aKkTuBMTe 3a Aan Ha To3u loadoHa 3a npeaoxonoHus paboTeH OeH ce M3Baau Takcata 3a obpaTHo
M3KynyBaHe, Ob/mKMMa OT MHBECTUTOPA B CbOTBETCTBUE C nogpasgen Takeu n pasxoaun, nnaTteHn OoT nputexartennte
Ha paanose B [MoadoHpoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHaa yagbp no-gony.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MoadoHa 3a nepuog No-Abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyeaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o6paTHO uskynyBaHe 3a e4uH OsAn, AbpXaH OT TaKbB NpuTexaTten Ha AanoBe, LWe 6bae paBHa Ha HETHaTa CTOMHOCT Ha
aKTMBUTE Ha Osn oT cboTBEeTHUA NoadoHA 3a AeHs, Npeaxoxaall, nopbykaTta 3a 06paTHO M3KynyBaHe Ha npuTexartens
Ha ganose.

MHBeCTMTOpWTE MOraT fa HaMepsT AoMbIHUTENHA UHGOPMaLMS 3a NpoLeca Ha U3YncnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATAa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MoadoHaa B cekums lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 @oHOa Yadbp u lModghoHOoseme oT
yacT |. O6wa uHghopmauusi 3a ®oHda Yadbp Ha To3m [pocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE, EeMUCUOHHATa
CTOMHOCT U LleHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWTE, EMMCUMOHHATa CTOWHOCT U LieHaTa 3a 00paTHO M3KynyBaHe Ha AArNoBeTe Ha BCEKu
Moadona 3a gageH aeH T ce nybnukyeat go 17:00 4. Ha cnegBawusa paboTteH geH , T+1“ Ha MHTEpPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg ([ExpertEase]) u Ha uHTepHeT cTpaHuuaTa Ha ductpnbytopa — www.ubb.bg ([Yrpasnerue
Ha akmusul)).
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5. Bug panoBe u Takcu n pasxoau

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmolHocm
Ha akmusume

6e3HanmyHu, EBpo BG9000008219 10 eBpo
perucTpupaHm,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

Oanosete Ha Bceku NoadoHa ca obrkHOBEHW, CBOGOOHO NPEXBBbPNSEMU, NMOMMEHHWN, Be3HannyHn asinose. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

Oanosete B MNogdoHaa ca geHomuHupanu B eBpo (EUR) n nmat HomunHanHa ctonHocT 10 (aecet) eBpo.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B MNoadoHaa e 10 (aeceT) eBpo. KoraTo e HanpaBeHa nopbYka 3a 3anvMcBaHe Ha Asnose,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUc1oHHaTa CTOMHOCT 3a Asn B NoadoHaa, n3vnMcneHa 3a CbOTBETHUSA AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBobogHo, 6e3 orpaHu4eHust UNM AOMbIIHUTENHW YCINOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genoasutap AL. Mo uckaHe Ha nHBecTUTOpa N 3a Herosa cmeTka ,LleHTpaneH genoautap®
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn pganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUUTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [NoadoHa, BKMHOYMTENHO Mpu HeroBaTa
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwectBeHuTe npaBata No 4acTuyHM AsnoBe B AageH [loadoHa, ce nmpugobmBaT u ynpaxHssaT oOT
CbOTBETHUS NpUTEXATEN NPOMNOPLIMOHANHO HA NPUTEXaBaHWUsa YacTU4eH asan.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexaTtenute Ha asinose. Kent bu Cu AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTtenute Ha [LANOoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LeNK, CTpaTernm, nonmtuka u
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMepAaT gonblHUTENHa I/IHC*)OpMaLLI/IH 3a XapaKTepucTtuknTe Ha ganoseTte, nagageHn ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako nckate ga saameHute BawwuTe gsnose B TO3M NoAdOHA C Aanose B Apyr NoagdoHA Ha AoroBopeH doHa Yaabp ,OBb Excneptins® B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumMcneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAwmsA noadoHA 1 Takca 3a 3anucsaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusnpaHeTo Ha doHga vagbp v MNoadoHoa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbLB Bpb3ka C MOSflydYaBaHe Ha paspelueHue 3a opraHu3vpaHeTo U
ynpaBneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npogaxba we O6baat noetu ot
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e NpunoxuMmo) u Morat ga 6baat amopTM3vpaHnm B pamkiTe Ha nNbpeute 5 (NeT) roguHu unn apyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnsasa ce camo Makc. 1.69 % roguLLHO
Bn Cun AM BbPXY Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3nageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwuHa 6a3a 2 820 neBa (OBe xvnsiAM OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCEeKu
MeceLl, 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyru Tekywm Takcm un M3uuncnsiea ce Ha 6a3al] Makc. 0.10% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obLLUUTEe aKTMBU Ha
Moadonga

* Ynpaenseauw,omo Opyxecmeo, obayve, wie cbbupa makca 3a yrpasrieHue, KOSimo we ce Kankynupa u Haqucrsea ebpxy
akmueume Ha [asHusi nodgoHO, Koumo ca npudobumu e pedynmam om HarnpaseHume uHeecmuyuu om [NodgpoHda 8
Hezao. Takcama 3a yripasneHue we 6u0e 8 paamep Ha Makc. 1.69% om cpedHus pasmep Ha obuwume akmueu Ha [nasHus
nodgpoHO. Tazu makca 3a yripasneHue we 60e uHAupekmHo noema om [NodghoHda, kamo akyuoHep 8 InasHuUsi MoAghoHO,
Koemo o03Ha4yaea, 4Ye puHanHO we 6bOe KocgeHO noema om rpumexamenume Ha O0s108e om [lodgoHOa.
Ynpaensasawoomo dpyxecmeo HAMa Oa cbbupa makca 3a ynpaesneHue 8bpxy akmusume Ha [1odgpoHda, koumo ca
uHeecmupaHu (m.e. npedcmaessnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOO¢hOHA, Kamo Mo MOo3uU HaYUH We
6b0e usbezHamo deoUHOMO Ha4uC/IsI8aHe Ha makca 3a yrpassieHuUe 8bpxy eOHU U CbUU aKmuau.
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B ponbnHeHve, MMaBHMAT noadoHa 3annalla Apyry Tekylwn pasxogn U Takcu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMN, KOUTO Ce HauMCnsBaT BbpXy akTMBUTE Ha [MaBHMA nogdoHa, NpuaobuTn B pesynTtaT OT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoam U Takcu e 6baaT nHaMpekTHo noetu ot MNMoadoHaa, KaTto akumoHep B
MmaBHUA nogdoHa, KoeTo 03HavaBa, Ye pmHanHo we 6baaT KOCBEHO NOETU OT NpUTeXaTenuTe Ha ganose ot NoadoHaa.

OnucaHue Ha TekyLuMTe pa3xoau 1 Takcy Ha naBHus noadoHs, KouTo e 6baaT MHAMPEKTHO noeTu oT MoadoHaa, Moxe
na 6boe HamepeHo B noacekuusa LJpyau mekywu pa3xodu u makcu Ha [nasHume nodgoHOose", cekums
» 1eKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnekT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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E. UHdbopmauuma otHocHo MNMoacdona Obb
ExcneptUn3 luHammnyeH banaHcupaH (JIEBA)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptn3 OuHamuyen BanaHcupan (JIEBA), ISIN BG9000007211 (HapudaH no-gony B To3u Pasgen E
.foacoHa®)

HaTta Ha yuypensiBaHe

MoacdoHabT € yypedeH (opraHumsvpaH) cbrnacHo usuckBaHuAta Ha 3OKUCOMNKW  wn  cboTBeTHUTE
noA3aKkoHOBUMHOPMAaTUBHU akTOBE MO HEroBOTO MpuraraHe no cunata Ha pelleHne Ha Ken Bu Cn AM o1 11.08.2020 1.,
KakTo v peweHune oT 20.11.2020 r. n o1 11.01.2021r. 3a npuemMaHe Ha U3MeHeHM 1 OMbIIHEHN Bepcun Ha NpocnekTa n
W3MEHEHU 1 JOMbIHEHW NpaBuna n Apyrm 4OKyMeHTU Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce usgasa ofobpeHne Ha opraHM3vMpaHeTo 1 ynpasneHue Ha PoHaa Yaabp v HerosuTe MNoadoHaose oT Ken
Bu Cn AM.

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bvnrapusa Ha 05.03.2021r., koATo € gatata Ha BnuceBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa30p.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos oT Bpeme.

Cratyt

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cvoTtBeTcTBre cbC 3AKNCONMKAN. donabT
Yagbp e 3axpaHBaiyo NKUMUK no cmucena Ha un. 67 ot 3QKUCAINKW, a NoadoHabT e 3axpaHBaly, noadoHA, KOUTo
uHBecTupa , 6e3 ga cnassa MsnckBaHusiTa Ha yn. 4 an.1 1. 1, un. 38, 45, 48 nun. 49 an.2 1. 3 ot 3AKNCOMNKW, Haii-
manko 85% ot aktuBuTe cu B MaBHMA nogdoHa Ha Xopan3bH — XopansbH Keh Bu Cu Ekcneptn3 OuHamudeH
BanaHcupaH (Horizon KBC ExpertEase Dynamic Balanced), (HapvnyaH no-gony B To3v Pasgen E ,FnaBeH noadoHA®).

MoadoHabT € AeHOMUHMPAH B neBa.

Pernctpauus Ha perynupaH nasap

Hama

BaxHa nHcgpopmauumsn

B cbotBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e noadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCcTMpa No BCSIKO Bpeme Han-manko 85% oT aktuBuTe cu B MMaBHuA noadoHA.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsiia 3a BCUYKU UHBecTUTOpU. MHBecTuTOpUTE TPAAGBaA Aa
npouyeTaTt U pasrnegart pasgena ,,0O6wa nHdgopmaumsa 3a puckoBusi npocdun Ha MoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NoadoHaa. UHBecTMTOpUTE TPsiIOBa CbLO Aa NpoyeTaT U
ha B3emart npeaBug npocnekta Ha MnaBHusA choHA Yaabp, KOWTO e AoCcThLNeH Ha yebcanTa Ha MpynaTta Ken bu
Cu (KBC Group) Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTuTOpUTE TPAGBA Aa MMaT nNpeaBuA, Ye Takcute U pasxoaute Ha MoadoHpa ce cbLOMpaT OT akKTUBUTE Ha
MondroHpa, KakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OoT HeroBUTE aKTMBU, NOpaau
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha aanose B MNoadoHaa. Hama rapaHums, vye MNoadoHABLT We reHepupa AocTaTb4YyHU AoXoam
OT CBOUTE UHBECTULIMMU, 32 A MOKPUE HanpaBeHUTe TaKCU U pa3xoamu U ToBa MOXe Aa AoBeAe A0 HaMansBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasn npuumMHa, Nnpu o6paTHO M3KynyBaHe Ha
aanoseTe B NoacdoHaa e Bb3MOXHO nNpuTexaTtenuTte Ha AAnoBe Aa He nony4aTt NbrHaTta cyma, UHBeCTUpaHa
oT THAX.
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He e Hanuue rapaHuua 3a UHBeCcTULMUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M crie4oBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAAToO 6u 6una Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmaumsa 3a nvHBecTUTOpUTE

MHBecTUMOHHM Uenu Ha lNMoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHuA nogdoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MNMKUMLK ¢ ronsama
MHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBMTe 1 rmobanHa nepcnekTuea. [1o To31 HaunH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha naeHua noadoHd e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKuuoHepu, B CbOTBETCTBME C WMHBECTULMOHHATa CUM nonutuka. ToBa AaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha kKanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha MaBHMA nogdoHA NPeavMHO ce
WHBECTUPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU MHCTPYMEHTH, B aKLMW.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuuku MM novtn BCUYKKM NpuBReveHn cpeactea oT MNMoadoHaa cnedBa Aa ce MHBeCTUpaT B akumm Ha naBHuMsA
nogdoHa. MoadoHabT Moxe ga AbpXW WM OOMLIAHUTENHU NUKBMOHW akTMBM (Mapv) OO pasMepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbrnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a MoKpve Opyrv TEKyLLM pasxoau , KakTo 1 Aa Nokpue Apyru TeKyLwM pasxoaum U MoXe da MMa U orpaHudeH Gpon
OepvBaTBHM NO3numn (BB (PHOYBPCU), 3a Oa Xe4Kupa nasapHUs puck NOPOAEH OT pasnuvkata BbB BpeMEeTO Mexay
U3MbMIHEHMETO Ha MopbYkMTE 3a oOpaTHO u3KynyBaHe M 3anucBaHe B [logdoHga wu MU3NbIHEHNE Ha
cboTBeTCTBaWMTE NopbykM Ha lMoadonaa B MmasHua noadoHa. MoptdennsTt Ha MNMogdoHaa e cbe cnegHata

CTPYKTYypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

MuctutyumoHaneH @ Bl knac akumm (Institutional F share BG class) | Han-manko 85%
B XopawsbH Keit bu Cu ExkcneptUina uHamuyeH banaHcupaH
(Horizon KBC ExpertEase Dynamic Balanced); Banyta neBa;
ISIN BE6324088762

[JonbnHUTENHM NUKBUOHW aKTUBK CbrnacHo yn. 38, an.4 ot o 15%
3OKUCOMKN — napu

Hepusatn cbrnacHo yn. 38, an.1, .7 n .8 nun. 42,43 ot
3OKNCOMKA

UneecmuyuoHHa nonumuka Ha naeHusi N0AghoHA

MpencrtaBsHeTo Ha NoadoHaa 3aBMCK 3HAUUTENHO OT MHBECTULMOHHATA NONMUTUKA Ha TNaBHWMS NoAdoHA, Nnopaamn
cbCTaBa Ha nopTtdenna my. He e npeasuaeHo MNoagoHabT Aa NpaBu NPeKM MHBECTULUK Y BCUYKW UMK MO CbLLECTBO
NnoYTW BCUYKM NOMyYeHn cpeactea ot lNoadoHaa cneasa aa 6baat nHBecTMpanu B MnaBHUs nogdoHA.

MaBHUAT noadoHa MHBECTMPA MPSAKO MMW KOCBEHO B pasnMYHX KNacoBe akTMBM, KaTo HanpuMmep akuuum u/unm
MHBECTULMMU, CBBbP3aHN C akuum (,KOMMOHEHT OT akuuu®), oGnuraumm u/unm MHBECTULMM, CBBbP3aHu ¢ obnurauum
(,KOMMOHEHT OT OGNUrauMmn®), MHCTPYMEHTU Ha NapUYHKA Nasap, Napy U NapuyYHKU eKBMBANEHTU W/UNK anTepHaTUBHU
MHBECTULMMN (BKITHOYUTENHO HEMPSIKO B HEABWXUMU UMOTU, Ype3 MHBECTULMW B NINKBUAHN (DUHAHCOBU MHCTPYMEHTH,
HanpMmep B ASNOBE UMK aKUMK Ha MHBECTULIMOHHU (DOHAOBE 3a HEABWXMMU UMOTY (B T.4. APYKECTBA CbC creunanya
MHBECTULMOHHA e, KOUTO MHBECTUPAT B HEABUXMMMW UMOTU U APYr1 (DOHAOBE 3a MHBECTULMWN B HEOBWXUMU UMOTH),
1 PMHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHU C ABWKEHMETO Ha LIEHUTE Ha CTOKOBUTE nasapwm).

maBHmMAT noadoHa mMoxe Aa nonssa 3aemun B pasmep Ao 10% OT HETHMTE CWM aKTMBWM, AOKOSMKOTO ToBa ca
KPaTKOCPO4YHU 3aeMU, HacO4YeHU KbM pellaBaHe Ha BpeMeHHU npo6neM|/| C NIMKBMOHOCTTA.

LleneBoTo pasnpeneneHue Ha aktuBute Ha MnaBHUsa noadorHa e 55% 3a KOMMoHeHTa OT akumn 1 45% 3a KOMNOHeHTa
oT obnurauun. ToBa pasnpegeneHme Moxe a 6bae 3HaYUTENHO MPOMEHEHM B CbOTBETCTBME C MHBECTMLMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHMAT NOAGOHA MOXE Aa MHBECTMPA 3HAYMTENHA YacT OT aKTMBUTE CU B KINAcoBe akTUBU, KOUTO
He ca BKITYEHM B LLIeNeBOTO pasnpeaeneHme (Kato MHCTPYMEHTU Ha NapuyHMsa nasap v napv). KOMNOHEHTBT OT akumm
MOXe Aa Bb3num3a Ha makcumym 70% oT aktuBuTe Ha MaBHWs nogdoHa. Mpu npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken bu Cn AM ce npaBu aHanm3 Ha OMHAHCOBUTE N MKOHOMWYECKUTE Pa3BUTUS U NEPCrnekTUBMTE 3a
KOHKPETHU PErnoHU, CEKTOPU U TeMU. AKO YCNOBUSITA Ha (PMHAHCOBMUTE Masapu ca HECUTYPHWU, NMPOMEHIMBY U 1
OBeTe, YacT OT nopTdenna cblio Moxe Aa 6bae NpeBbpHaTa B WMHBECTULMM C MO-HUCKO HMBO Ha pUCK (KaTo
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MHCTPYMEHTU Ha NapuyHUA nasap u napw). AKO KOMMOHEHTa OT akumMn ce npeacrass no-n06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MeHUIXbpUTE Ha MNaBHUA NnogdoHa MoraT CbLLO Taka Aa M3non3saT YacT OT Herosute
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akTUBU B no-p,06pe npeactaesdlmnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWO npeacrtaBALnA Cce KOMMNOHEHT.

MeHvnoxbpuTe Ha [NaBHWA noadoHa obpbLyaT ABa NbT NOBEYE BHUMaHWE Ha puUcKa OT NMOHWXaBaHe, OTKONKOTO Ha
noTeHuuana 3a pbeT. KonkoTo noBeve BHUMaHWe ce OTAEeNs Ha pucka oT NoHWXaBaHe, Tornkosa Mno-ronsiMa e yactra
OT nopTdpenna, kosATo Moxe Aa 6bae npeBbpHaTa B MHBECTULMK C NO-HUCKO HUBO HAa PUCK, KaTO HanpvmMep napu un
WHCTPYMEHTWN Ha NapuyHUS nasap, B CUTyauMs Ha HECUTYPHU u/unn NpoMeHnuBM nasapw. Tasu vacT oT nopTtdenna
Moxxe Aa 6bae mexay 25% 1 65% oT BCUMYKM akTnBU. TO3U NMMUT € NpUMEepEH 1 MOXe Aa Ce nNpepasrnexaa exerogHo
Bb3 OCHOBa Ha ObrocpoyHata TeHgeHumus Ha douHaHcosute nasapu. MNpu onpegeneHn nasapHu ycrnosus obave v B
CbOTBETCTBME C NPEeABapuTEnHO 3a4afeHoTOo LeneBo pasnpegeneHue, aktmeute Ha maBHus noadoHa HaAma Aa
6baaT MHBECTUPaHN B Te3n KINacoBe akTUBM.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akumm, Kouto Mmorat ga ObaaTt OT BCEKU PErnoH,
CEeKTOp unu temMa.

KoMNoOHeHTBLT OT 0b6nuraumnm e cbCTaBeH, KakTo crieBa:

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnmnraummn n AbiroBy LEHHU KHDKA, EMUTUPAHN OT KOMMNaHUN, U B AbPXKaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO U/Mnn KOCBEHO Han-Marnko 50% OT akTMBWUTE, MHBECTUMPAaHW B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHU LIEHHW KHWXA, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CrieAHWUTE PEVTUHIOBM areHLUWK:

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

e B WHCTPYMEHTU Ha NapuyHus nasap, YWNTO EMUTEHT € MONyYyusl WHBECTULMOHEH PEWTUHI OT HSKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHne MaBHMAT noadoHa mMoxe ga uHeectupa Ao 50% OT akTmBuTe, BNOXEHU B obnuraumn n obnrosu
WHCTPYMEHTH, BKM. AbPXKaBHU LIEHHWN KHUXKA:

e B LEHHWN KHMXKA C MO-HUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapvuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa HanNu4eH KpeanuTeH PenTUHT OT KOSITO U a € OT ropecnoMeHaTuTe areHumm (MJ'IM
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAIMa PENTUHI OT efHa OT ropecrnoMeHaTuTe al'eHLl,VIVI).

Bcuukm nagexu ce B3emaT npeasud npu n3bopa Ha obnuraummn u AbIroBM MHCTPYMEHTMU.

"maBHUAT noadoHA e MHBeCT1pa OCHOBHO B AANOBE HA NPEAnpUATUS 3a KONEKTUBHO MHBECTUPaHe, ynpaBnsBaHu
oT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpUMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTMKa Ha Te3n NpeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epvBatn moraT ga ce nsnonseaTt OT [[NaBHMA NOAJOHA KAKTO 3a NOCTUraHe Ha MHBECTULMOHHUTE Lenun, Taka u 3a
XegxunpaHe Ha puckose.

3a a ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat AeprBaTUBHU UHCTPYMEHTU, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6baaT hopybpaHM OOroBOPU, (OYBPCH, ONLMU UMN CyanoBe C LIEHHW KHIXa,
WHOEKCU, BanyTu WM JIUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuW, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaT, KOUTO He ca MPUEeTH 3a TbPryBaHe Ha perynvpad nasap Lie ce CKroYBaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELMANMU3NPaH1 B TaK1Ba TPaH3aKLUK.

Mpu cnaseBaHe Ha NpUNOXUMUTE 3aKOHW U pasnopenbu n yctaeBa Ha MaBHua doHa Yagbp, [NaBHMAT noadoHA
BMHarn ce CTpemMu Aa CKIovn Han-epektuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baat Hauncnenu Ha MnaeHus nogdoHa.

AKO cpenkuTe BOAAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaBlieHUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmata Ha NIMKBUOHN MHCTPYMEHTU, KaTO Hanp. napu nnu obnurauum ¢ MHBECTULIMOHEH KpeanTeH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE chnopa3yMeHus,
n3non3BaHun Ha MeXxXayHapoaHUTE nasapHW.

[epuBatn moraT ga ce M3non3eaTt U 3a Xe4XXupaHe Ha akTuBuTe Ha [naBHMs No4dOHS, cpelly BanyTeH pUCK BbB
BPpb3Ka C BanyrtaTa, B KOATO € JleHOMUHNPaH [maBHua noadoHa.

KoraTo ce usnonsear gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTtenHo
N3NON3BaHEeToO Ha AepuBaTy He OKa3Ba HeraTMBHO BNUSHME BbPXY NUKBUAHUSA puck. Manon3saHeTo Ha gepvBatu
obaye MoXe Aa NoBnusie Ha cnpeaa Ha nopTderina no pervoHn, CekTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BIMsSHUE BbPXY pUCKa OT KOHUeHTpauus. [lepmBaTnte He moraTt Aa ce M3nons3saT (HUTO U3LsANo, HUTO
YacTM4YHO) 3a KanwuTanoBa rapaHuus. Te HUTO yBenu4yaBaT, HUTO HamansaeaTt kanutanosusi puck. OcBeH ToBa
N3NON3BaHeTo Ha AepVBaTN HE OKa3Ba OTPMLATENHO Bb3AENCTBUE BbPXY KPEAUTHUSA PUCK, CETBITMEHT puUCKa, pucka
CBbpP3aH CbC CbXPaHEHUETO Ha aKTMBUTE, PUCKa CBbP3aH C MBKABOCTTA, pMUcka OT MHMiaums unm pucka, 3aBnucum
OT BBHLUHU (hakTopu.

[maBHMAT noadoHA MOoXe Aa CKNYBa AOrOBOPU, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
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ObITOBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMroBUS WHCTPYMEHT Aa He W3MbIHU
3aQbIDKeHMATa cu. TO3N KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KPeaMTOCMOCOOHOCT KbM MOMEHTA Ha
CKIIIOMBaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO ALITOBU UHCTPYMEHTU MoraT Aa ce npuTexasat
OvpekTHo oT masHusi noadoHa. KpeouTHuTe OepuBaTv MOXe [Aa Ce M3MNon3BaT KakTO 3a OCbLUECTBsIBAHE Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOoCNOCOOHM AMBXHULM, OTKOMNKOTO
Te3n, B KouTo MMaBHMAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkuuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoam, U CKNoYBa CAenky ¢ AepusaTi 3a xeaxumpaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHAa, a UMeHHO AnHamuyeH. To3n puckoB Npodun e NPUNoXUM 3a UHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapums.

Cbo6pa3Ho MetopgonoruaTa 3a Knacudukaumsa Ha KONEKTUBHUTE MHBECTULMOHHU cxemu Ha Bbnrapckara
acouuvauusi Ha ynpaBnsiBawuTe ApyXecTBa puUCKOBMAT npocdwmn Ha To3m lMopcdoHa, onpeneneH cnpsmo
reorpadpCKusa U nasapHUs PUCK, Ha KOUTO TOM € U3NOXEeH, OTroBaps Ha rnobaneH ¢poHA B aKuun.

3a pga pasbepart no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHK ¢ nHBecTUpaHeTo B lNoadoHaa, nHeecTutopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekuusi ,Puckose, npouamuyauwu om u3rion3deaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efasHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosust npodun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT uHopmaumaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuUTe WUHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BbpXY
Bup puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHume:
noadgoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpederneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBUE, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuun
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WMHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
M3NbMHABA

PVCKBT eMWUTEHT Unu KOHTpareHT ga He yMEpEH 3abIMKeHnsITa cu e no-
U3MBIHW 3a4bIMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSTO ce
cbCTOM camo oT
obnurauumn c
VHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeauTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Te3an obnurauun
MOXe Aa nagHe.

KpeawnTeH puck

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbNMEHT puck ! HUCBK
p Ce OCbleCTBM crnopen o4akBaHUATa

PuckbT Yye gageHa nosuumsa He Moxe aa 6bae
JIvkBugeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdymMHa LieHa

104



PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, MMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CKOBETE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kantasnosa
3awmTa
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
E:g';’eif;ﬁ: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npodmn Ha uenesms MHBECTUTOP, 3a KOMTO € cb3faneH MNMoadoHabT: uHammyeH npodun.

ToBa 03Ha4aBa WMHBECTUTOP, KOWUTO ce MHTEpecyBa OT NOTEHUMANHO NO-BMCOKa Bb3BPbHLAEMOCT, KaTO pasnpenens
WHBECTULUMUTE CU paBHOMEPHO MeXAdy akuun U NNXBOHOCHU rHaHcoBM NHCTPYMEHTW. Mpn HopmanHu nasapHu
ycnoBusa, 3a TO3M TN MHBECTUTOPWU TOBa pasnpeneneHune npencraBndBa I,CI,06'I:[C) 6anaHc Mexay noetma puck m
Bb3BpallaemMoctTa. 1031 TUN WMHBECTUTOPU obaye ca HasicHo, 4e ueHMTe MoraT ga nagHaT. CnepgosaTenHo
CTpPEMEXBLT Aa Ce MOCTUrHE MO-BMCOKA Bb3BPBHLLAEMOCT U3MCKBA NOEMaHe Ha SONBbAHUTENEH pUcK. [uHaMmnyHuTe
WHBECTUTOPWU MOraT Aa C1 NO3BOJIAT Aa MHBECTUPAT CpeacTBaTa Ch 3a No-AbNblr nepuo ot Bpeme.

MpenopbunTENHUAT Neprop 3a AbpXKaHe Ha uHBecTuumsita B To3um MNoadoHa e 6 roamHu.

4.

UHopmauma oTHOCHO 3anucBaHeToO U

oOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anvceaHe Ha asnose B MNoadoH ce 3nbiHABa B paMKUTe Ha 7 [HU, CYMTaHO OT AaTaTa Ha NofaBaHeTo

n.

3anucBaHe Ha ganoBe B lNoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa 1 Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssBbpLIBaHe Ha AEVHOCT no npoAaxta n obpaTHO uskynysaHe Ha asinoBeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHaA Mpexa, KbAeTo Ce npMeMaT NopbYKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOP®LT nonyvaBa MOTBbPXKAEHWE 3a cAenkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT NPEANOYUTaHUETO CY Aa Nony4vyaBa UHGopMaLus
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3MBIHEHM Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe ASAnoBe ce M3BbpLBa Ype3 6aHKoB NpeBog. MNogaBaHeTo Ha MOPBYKM 3a 3annCBaHe MoXe
Aa ce ussbpLUmM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anucBaHe, cpefcTsarta, HeobxoauMmK 3a 3annaljaHe Ha eMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTka ce brniokvpaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWe Ha nopbYkaTa (CbOTBETHO CKIOYBaHe Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

VHBECTUTOPBT MOXe [a Noco4uM cyma, KOATO Xenae Aa uHeBecTupa B aanose B [NoadoHaa. Cnen onpepensiHe Ha
eMUCMOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce oebuTtnpa cbe cymaTta Ha nopbykaTa 3a 3anMcBaHe, KoATO Ce pasaens Ha onpefeneHara eMUCUOHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUyeH AAn 1 BPOSAT Ha 3aKyneHnTe AANOBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asiBMN B MopbYKaTa, Ye xenae ga npugobre usano Yvcno ganose, € Bb3MOXHO Aa MMa oCcTaTbK
OT nnaTteHarta cyMa, KOWTO ce Bb3CTaHOBsIBA B pamMKuTe Ha 3 AHW OT JgaTaTa Ha U3nbiiHEHUE Ha nopbykaTa.

Mpy nogaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBLT MOXE Aa orpaHuyy 6posi Ha OsSnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsABaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a U3NbMHEHVe Ha nopbykata. Cnea M34MCnsBaHETO Ha EMUCUMOHHATa CTOMHOCT, caenkata ce M3MbIHABa ChnpsiMo
3as8BeHUsA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nofaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuaii ye emuTmpaHeTo (npopaxbtara) Ha Asnose Ha MoadoHaa e cnpsiHo Mo pefa W Npu yCrnoBusiTa, onvcaHu B
To3u MpocnekT, NopbykMTe 3a 3anvMcBaHe, NoAaAeHN cref nocnegHoTo obsiBsiBaHe HA eMUCMOHHaTa CTOMHOCT 3a Asn
ot lMoadoHaa npean HavanHaTa AaTa Ha nepuofa Ha crnupaHe, He ce U3MblHsiBa. 3anucBaHeTo Ha AsnoBe ce
M3BbpLUBA creq Bb30OHOBABaHe Ha emMuTUpaHeTo (npogaxba) Ha ganose Ha MNopdoHaa, ypes nogaBaHe Ha HOBaA
nopbvyka B CbOTBETCTBME C NpaBuiiata, onncaHn B TO3U |_|p00I'IeKT. ManbnHaABaT ce camo NOPBYKK 3a 3anncBaHe Ha
OsinoBe, NoAafeHN B CbOTBETCTBME C BCUYKUN M3UCKBAHWUS Ha NMPUMOXMMOTO 3akoHoaaTencTeo 1 MpocnekTa.

MHBecTUTOP®LT MOXe Aa nodaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH feH (aeH , T*), cnep koeTo nopbykata
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 . Ha geHs T, nopbykM 3a oTka3 ce npuemat Ao 17:00 u. Ha cnegBawmsa paboTeH aeH (geH ,T+1%). Cnep ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMmep Ha MHBECTUUMATA 3a 3anucBaHe Ha ganose ot NMoadonaa e 10 (gecet) nesa. MHBecTUTOPBT
nosny4aBa NOTBbPXAEHUE 3a CAerkaTa Bb3MOXHO Hal-CKOPO, HO HE MO-KbCHO OT Kpasi Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBeCTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npaBu MecevHn BHOCKM B [loadoHaa cpelly 3anvcBaHe Ha CboTBeTeH bpow Asnose
B Hero. Ton MOXe CbLUIO Aa MOCOYM pas3nMyHM AT 3a CbOTBETHUTE BHOCKW. VIHBECTUTOPBT MOXE CbLLO Aa MOCO4M
pasnuM4yHM CMeTKM, OT KOMTO Ada ce cbbupa napuyHaTa BHOCKa, , kaTto crnedBa Aa WMa OTKpUTa MOHe efHa
pasnnaiiaTtenHa cmeTka npu gnuctpmubytopa

MHBecTuTOpUTE Morat ga ckniousaT [dorosopu 3a CUIM u ype3 mMobunHM ycTpoicTBa kaTo M3nonssaT MOGWUMHOTO
npunoxeHune Ha AucTtpmbyTopa, HannyHo 3a Android n iOS (OBB Mo6awnn).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHs Ha NO4aBaHe Ha NopbykaTta U ce 3a4biKaBa/T Ha cneaBalumsi paboTeH
[OeH, crieq KaTo MMa M34MCreHa eMUCMOHHa CToWMHOCT. MNopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WUHBECTUTOpa ,EleH/HI/I 3a WHBeCTMpaHe, C KoeTo
nopbykaTa/MTe ce cuuTa 3a nogageHa/v. B cnyyaute, npu KouTo M3GpaH OT MHBECTUTOPA MEpUoL Ha MHBECTUpaHe
cbBnaja c HepaboTeH [eH, NopbykaTa/ute ce reHepupal/T, CbOTBETHO Ce cYMTa/T 3a noganeHa/v Ha NbpPBUS criedBall
paboTeH feH. B crnyyait 4ye MHBECTUTOPBT HE € OCUMIypu AOCTaTb4yHO CPeacTBa MO CMETKa CM B AeHs u3bpaH 3a
WHBECTMpPaHe, NopbykaTa ce cuMTa 3a HeBanugHa, kaTo ce aHynMpa aBTOMaTMYHO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHatMa WHBECTUUMOHEH nepuod He ce NnpexBbpnd 3a creaBalunda WMHBECTUUMOHEH nepuoa. AKo B
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npoAbmkeHne Ha 3 (Tpu) NopefHV Nepuofa MHBECTUTOPBLT HE € OCUIypun Mo cmeTkata cu usbpaHata cyma 3a
MHBecTUpaHe, noroeopbT 3a CUMM ce npekpaTsiBa aBTOMATUYHO.

MuHMManHaTa cyma Ha MHBECTULMATa NpU 3aKkynyBaHe Ha asnose Ha MNoadoHaa 3a nopbykMTe, M3NbIIHEHW Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) nesa.

lMbpeoHayvanHo 3anuceaHe Ha dsisioege 8 lTodghoHOa

Cnep nony4aBaHe Ha paspelleHune ot KOH 3a opraHusmpaHe u ynpasnexve Ha ®oHaa Yagwp v MNMoadorHaa, Kenn bu Cu
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anvMcBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYanHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLle MoraT Aa nofasaT Heo6BbP3BaLLY 3asBlEHNS 3a UHTepec
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3n HavuH, cref u3tudade Ha lNepuoaa Ha MbpBOHAYanHoO 3anvceaxe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHavanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
CcTOMHOCT Ha gsanoseTe oT 10 (aecet) nesa. B pamkute Ha lNepuoga Ha MbpBOHAYanNHoO 3anucBaHe HsaMa Aa Gbae
nsyncnsieaHa u nybnukysaHa HCA, eMncrMoHHa CTOMHOCT U LieHa Ha o6paTHO n3kynyBaHe Ha aanose Ha lNMoadoraa,
KakTo n HsaMa Ada 6baat npuemaHu Opyrv NnopbykM 3a 3anucBaHe Ha gsanose B lMoadoHaa. MNMoseve nogpobHocTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
IMpocnekT.

U3kynyesaHe Ha Osinoee 8 [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KyrnyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHUTE OT HEro
asnose. AKo Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUOHO, Ye Crnef M3MbIIHEHMETO M OcTaHanuTe
OsanoBe B cangoto Ha MHBecTMTopa Guxa 6unu no-manko ot 1 (egwH) 6pon asinose Ha lMoadoHaa, nopbykaTa 3a
obpaTHO u3KynyBaHe cnegBa ga 6bae nogageHa 3a BCUMYUKM MpUTEXaBaHW OAMOBE M MHBECTUTOPBLT Aa 3aHynwm
naptugata cu. Tasm nopbyka Ce M3NbMHABA CaMO aKko ASNOBETE Ce CbXPaHABAaT MO KIMEHTCKAa MOACMEeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT Mo KNMeHTCcKa noAcMeTka Ha MHBECTUTOPA KbM CMeTKa (Permcrbpa) Ha Apyr MHBECTULMOHEH MOCPEaHNK,
obpaTHO M3KynyBaHe Ce W3BbpLUBA CaMO crief MNPexBbprsiHETO Ha Te3uW ASNoBe MO KIMEHTCKa MOACMETKa Ha
WHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pgsAnoBe Ha [loadoHga ce v3BbpliBa 4pe3 NofaBaHe Ha NCMEHa MopbYka, MpuAapyxeHa C
OOMbITHUTENHU HEO6XOANMU OOKYMEHTU, MPUIOXEHN KbM TAX OT MHBECTUTOPA (nputexaTten Ha aanose B NogdoHaa,
YMbIIHOMOLLEHO OT HEro nuue WNnn HeroB 3akoHeH npeacTtaBuTten) Ha [ductpubyTtopa. lMopbukute 3a obpaTHO
n3KynyBaHe ce nogasaT B odmcute Ha dnctpubyTopa.

NHBECTMTOPBT MOXEe [a MOCoYM HAKOMKO Oana 3a obpartHo uakynysaHe. Crniep onpeaensiHe Ha uLeHata Ha obpaTHO
uskynysaHe 3a Asn Ha MNMoadoHaa, GposT Ha AsnoBe, NPeAnoXeHn 3a o6paTHO U3KyryBaHe B NopbykaTta, ce yMHOXaBa
Nno ueHaTa Ha obpaTHO W3KymyBaHe M MoflydyeHaTa cyma ce npeBexaa Mo CMeTka Ha MHBeCTUTopa, nocoyeHa B
nopbykaTa.

MHBeCTUTOPBT MOXe Aa Nocoyn cyMa 3a obpaTHO uskynyBaHe. Korato MHBECTUTOPBT € NOCoYU cyma, Tasu cyma ce
pasgenst Ha obsiBeHaTa LeHa Ha obpaTHO M3KynyBaHe, BanvaHa 3a HaW-OnvM3kns OeH OO0 OeHs Ha nojaBaHe Ha
nopbykaTa, 1 Mo TO3N HAYUH ce onpeaens NpPUbNM3MTENHUAT Gpon OAnoBe, KOMTO e ObaaT M3KyneHu. Teaun ganose
ce 6bnokupat. Crieq onpefensiHe Ha LeHaTa Ha obpaTHO u3kynyeaHe 3a asn ot NoadoHaa, nocoveHata B nopbykaTa
cyma ce pasgens Ha ueHaTa Ha obpaTHO M3KynyBaHe u ce onpefnensa 6pos Ha gsnoseTe, KouTo TpsAbea ga 6baat
N3KyneHu, Taka Ye [a ce yAOoBeTBOPW CyMaTa, NocodeHa OT MHBECTUTOPA.

MopbykaTa 3a obpaTHO M3KynyBaHe Ha AsinoBeTe Ha MoadoHaa ce usnbhHsBa B pamkute Ha 10 gHM OT gataTa Ha
nogaBaHeTo W.

MHBecTUTOP®LT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T¢), crnel KoeTo nopbykaTa
3a o6paTHO M3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMACHO AEeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOPBbYKY, NOAAAEHN cneq
17:00 4. Ha geH T, nopbukM 3a 0TKa3 ce npuemat o 17:00 4. Ha cnegpawusa paboTteH aeH (geH ,T+1%). Cnep ToBa
NOPBbYKUTE CE CUMTAT 3a HEOTMEHSIEMU.

B cnyyan ye obpaTHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bae BpeMeHHO ChpsHO MO peda v Mpu ycrioBuATa,
onvcaHu B 3aKOHOAATeNCTBOTO U HacTosiwmsa MpocnekT, NopbykMTe 3a 06paTHO M3KyNyBaHe, KOUTO ca NoAafdeHu cneq
nocrnegHoTo obsiBABaHe Ha LeHa Ha 06paTHO M3KynyBaHe 1 NPeaun HavanHata gaTta Ha cpoka Ha BpEMEHHOTO CrnvpaHe,
He ce n3nbnHasat. ObpaTHOTO U3KynyBaHe Ha AANOBe Ce U3BbPLUBA Cref Bb30OHOBABAHETO HA 0OPATHOTO U3KYyNyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpPBbYKa NO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTa Ha perncTpaunsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALl

MNHBECTMTOPBT nonyyaBa MOTBbPXAEHVWE 3a caerikaTa Bb3MOXHO Hal-CKOpPO, HO He MO-KbCHO OT kpasi Ha MbpBUS
paboTeH feH, crnes U3nbiiHEHWE Ha nopbykaTa.

lMopbyku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si/108e (06OMeHHU NMopbYKU)

MHBECTUTOPBT, HErOBMAT NpeAcTaBMTeN UMM MbIIHOMOLLHWK MOXe Aa npeactasn B odumc Ha [uctpubyTtopa nopbyka
3a efHOBpeMeHHa npogaxba Ha ganose Ha lMogdoHaa v 3akynyBaHe Ha AsinoBe OT apyr MNMoadoHa B nesa unu
KONeKkTnBHa MHBECTULMOHHA cXemMa, AeHOMUHMPpaHa B fieBa U ynpasndaBaHa OT KnoHa.
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B nopbukaTta 3a 3aMsiHa UHBECTMTOPBT Noco4Ba 6posi Ha asnoeeTe B [NoadoHaa, KoWTo xenae ga 6bae U3kyneH, unu
cymaTa, KOsTO Xerae ga nosnydn oT obpaTHOTO U3KyrnyBaHe Ha AsinoBeTe. AKO MO Bpeme Ha efHOBpeMeHHaTa
npogaxba Ha pgsnose B [oadoHoa u 3akynyBaHeTo Ha Asanose B Apyr MNoadoHa B neeBa unu KONekTUBHA
WHBECTULMOHHA CXeMa, JeHOMVHUpaHa B rnesa 1 ynpasnsasaHa ot KnoHa, (3amsiHa) , € oueBMaHo, Ye crief n3BbplLuBaHe
Ha 3amMsiHaTa ocTaBaluuTe AAnoBe OT cangoTo Ha uHBectutopa B lMoadoHaa we 6bae no-manko ot 1 (eguH) Gpow
OsnoBe, nopbykaTa 3a 3amsHa TpsibBa Aa 6be nofaaeHa 3a BCUYKM NpUTEXaBaH OAMN0OBE M MHBECTUTOPBT Aa Hynupa
cmeTkaTta cv B [ogdoHaa.

MopbykaTa 3a egHOBpemeHHaTa npofaxba Ha asnose B [MoadoHaa v nokynka Ha asinose oT apyr MNoadoHa B nesa
WNn KONEKTMBHA UHBECTULMOHHA CXxema, JeHOMWHUPpaHa B neBa U ynpasnsasaHa oT KnoHa, ce npyvemar B opucute Ha
OucTtpnbyTtopa, onpegeneHn kaTo “mecta 3a npogaxba”, B paMmkuTe Ha paboOTHOTO MM BpeME C KNMEHTU. 3a NOPBYKM,
nopagexu cnen 17:00 y. Ha geH , T, nopbYkM 3a oTkas ce npuemar Ao 17:00 y. Ha cneaBalumsa paboTeH aeH (geH , T+1%).
Cnep ToBa, NOpbYKMNTE 3a efHOBPeMeHHa npodaxba Ha aanose MNoadoHAa u 3akynysBaHe Ha aanose B apyr MNoadoHa
B NeBa WNW KOMNEKTMBHA MHBECTMLMOHHA CXema, AeHOMUHWpaHa B neBa W ynpasnsBaHa oT KnoHa, ce cuuTaT 3a
HeOTMeHseMN.

Mopbyka 3a egHoBpeMeHHa npodaxba Ha asnose B MNoadoHaa 1 3akynysaHe Ha ganose B Apyr Moadona B nesa unm
KONeKTMBHA UHBECTULMOHHA Cxema, AeHOMMHMpaHa B nesa u ynpasnssaHa oT KnoHa, He moxe da 6bae nogageHa,
Korato o6paTHOTO M3KynyBaHe Ha AanoseTe B [Moadoraa v B Apyrnsa yyacTealy (noa)doHa € BpEMEHHO CNPSIHO, ThiA
KaTo CnMpaHeTo Ha obpaTHOTO WM3KynyBaHe 3adbIIKMTENHO € CBbP3aHO W C MpeycTaHOBsIBaHe Ha M3gaBaHeTo Ha
asnose. TakvMBa NOPBYKM LLE Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsanoseTe B MNoadoHaa n/vnu B apyrvsa
yyacTeauy, (nog)dpoHa ce Bb30OHOBM.

Mopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose B NoadoHaa n 3akynyBaHe Ha aanose B Apyr MNoadoHa B nesa unu
KOMeKTMBHA UHBECTULMOHHa CxemMa, JEHOMUHMPaHa B NeBa v ynpasnsBaHa oT KnoHa, ce usnbnHsaBa B paMkute Ha 7
[OHW OT AaTaTa Ha nogaBaHeTo N.

MHBecTUTOpPUTE MOraTt Aa HamepsT AONbIHUTENHA MHpOpMaLUA 3a 3anMcBaHeToO M 0OpPaTHOTO M3KyMNyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeoOXoouMUTE LOKYMEHTU, KOMTO TpAOBa Aa ObaaTt NpUIOXeHW KbM MopbykaTa 3a 3anvcBaHe U
obpaTtHo uskynyBaHe B pa3gen [pasuna 3a u3dasaHe, ryckaHe Ha nasapa u obpamHo u3KyrysaHe Ha 0sinoge 8 @oHOa
4yadnp u ModgoHAose OT YacT | OT TO3K NPOCNEKT.

U3uncnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHATa LieHa U
LeHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTWBUTE, EMWUCUOHHATa CTOWHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha AsroBeTe Ha BCEKM
MoadoHa ce onpenensT Bceku paboTeH AeH Bb3 OCHOBA Ha OLeHKaTa Ha akTuBuTe Ha MNoadoHaa 3a HenocpeaCcTBEHO
npeaoxoxgawms paboteH AeH, M3BbpLUEHa B CbOTBETCTBME C [MpaBunata 3a oueHka Ha nopTtdeinna u onpenensiHe
HeTHaTa CTOWHOCT Ha aKkTWBWTE Ha WHBECTMUMOHHUTE noadoHaoBe Ha doHaa vaabp. Mo Bpeme Ha nepuoau Ha
cnupaHe Ha eMUTUpaHeTo " O6paTHOTO M3KynyBaHe Ha OAnoBe He ce U3dncndaea eMUCMOHHaTa CTOMHOCT ¥ LeHa Ha
o6paTHO u3kynyBaHe.

EmucunoHHaTa cTonmHOCT 3a aan Ha Noadona 3a onpegeneH paboTeH AeH ce u3uucrnsiBa KaTo KbM HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxonHusa paboTeH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbIDKMMa OT
WHBECTUTOpPAa B CbOTBETCTBME C nogpasaen Takcu n pa3xoau, NnaTteHn OT npuTexartenuTe Ha asnose Ha NoadgoHaose
Ha pasgen 3. Takcu n Takeu no oTHoweHve Ha doHaa Yaabp no-Aony.

LleHaTta 3a obpaTHO n3kynyBaHe 3a aoan Ha lMoadona 3a onpedeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTa
CTOMHOCT Ha aKkTuBMTe 3a Aan Ha To3u MNoadhoHa 3a npeaxofHusi paboTeH OeH ce M3Bagu TakcaTa 3a obpaTHo
n3KyrnyBaHe, AbJXKMMa OT MHBECTUTOPA B CbOTBETCTBME C NoAapasaen Takcu U pa3xofu, NnaTeHu oT nputexatenure
Ha pgsnose B [MoacdoHaoBeTe oT pasgen 3. M Takcu u pasxogn no OTHoweHve Ha PoHga yvagbp MNo-Jony.
WHBecTMTOpPUTE, KOUTO NpUTEXaBaT Asnose B [MoAdoHA 3a nepuoa no-Abnbr OT €AuH Mecel, MoraT Aa npeanoxar
asinoseTe cu 3a obpaTHO m3KkynyeaHe 6e3 fa M Obae HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
0o0paTHO u3kynyBaHe 3a eQuH I, AbpXKaH OT TaKbB NpUTeXaTen Ha AsnoBe, LWe 6bAe paBHa HA HETHaTa CTOMHOCT Ha
aKkTMBUTE Ha Osn OT CboTBeTHUSA NoadoHA 3a AeHs, Npeaxoxaall, nopbykaTa 3a 0bpaTHO M3KynyBaHe Ha npuTexarens
Ha ganose.

MHBeCTI/ITOpI/ITe MoraTt ga HaMepAaT AoNbIHUTENHA Mchopmau,vm 3a npoueca Ha ns34yuncnaBaHe Ha HeTHaTa CTOWHOCT Ha
aKTUBWTE, EMUCMOHHATa LieHa M LieHaTa Ha obpaTHo uskynysaHe Ha MoadoHaa B cekumns lNMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmouUHOCM U yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda 4yadbp u [ModgpoHdoseme oOT
yacT |. Obwa uHgbopmayus 3a ®oHda 4adbp Ha To3m NpocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWUTE, EMUCUMOHHATA CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha OArNOBETE Ha BCEKU
MondoHa 3a nageH geH , T ce nybnukysat go 17:00 4. Ha cnepBawmsa paboTteH aeH ,T+1“ Ha UHTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg ([ExpertEase]) n Ha uHTepHeT cTpaHuuaTa Ha ductpmbytopa — www.ubb.bg ([YripaeneHue
Ha akmusul)).
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5. Bwua gosinoBe U TakCcu U pasxoam

BuaoBe n xapaktepucTuUKU Ha asanoseTe, nsaaaeHu ot NoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayasHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmoUHocm
Ha akmusume

6e3HanuyHu, neea BG9000007211 10 neBa
perncTpupaHu,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

OanoseTte Ha Bceku NoadoHa ca obrkHOBEHW, CcBOGOAHO MpexBbprsieMu, MOMMEHHW, Ge3HanuyHu ganoee. Te ca
peructpupanu B ,LleHTpanen aenosutap“ Afl n morat ga 6baat npeanaranv nyénuyHo B Penybnuka Bbunrapums.

OsanoseTe B NoadoHaa ca geHomuHupaHm B nesa (BGN) n umat HommHanHa ctonHocT 10 (aeceT) nesa.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B [NoadoHaa e 10 (neceT) nesa. KoraTto e HanpaBeHa nopbYka 3a 3anMcBaHe Ha AANoBe,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUc1oHHaTa CTOMHOCT 3a Asn B NoadoHaa, n3vnMcneHa 3a CbOTBETHUSA AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBobogHo, 6e3 orpaHu4eHust UNM AOMbIIHUTENHW YCINOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genoasutap AL. Mo uckaHe Ha nHBecTUTOpa N 3a Herosa cmeTka ,LleHTpaneH genoautap®
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn pganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUUTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [NoadoHa, BKMHOYMTENHO Mpu HeroBaTa
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwectBeHuTe npaBata No 4acTuyHM AsnoBe B AageH [loadoHa, ce nmpugobmBaT u ynpaxHssaT oOT
CbOTBETHUS NpUTEXATEN NPOMNOPLIMOHANHO HA NPUTEXaBaHWUsa YacTU4eH asan.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexaTtenute Ha asinose. Kent bu Cu AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTtenute Ha [LANOoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LeNK, CTpaTernm, nonmtuka u
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMepAaT gonblHUTENHa I/IHC*)OpMaLLI/IH 3a XapaKTepucTtuknTe Ha ganoseTte, nagageHn ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako nckate ga saameHute BawwuTe gsnose B TO3M NoAdOHA C Aanose B Apyr NoagdoHA Ha AoroBopeH doHa Yaabp ,OBb Excneptins® B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumMcneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAwmsA noadoHA 1 Takca 3a 3anucsaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusnpaHeTo Ha doHga vagbp U MNoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbLB Bpb3ka C MOSflydYaBaHe Ha paspelueHue 3a opraHu3vpaHeTo U
ynpaBneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npogaxba we O6baat noetu ot
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e NpunoxuMmo) 1 Morat ga 6baat amopTM3vpaHn B pamkiTe Ha nNbpeute 5 (NeT) roguHu unu apyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnaea ce Makc. 1.69 % roguLLHO
Bu Cn AM Ccamo BbpXy Tasn yacT

OT aKTUBUTE Ha
MogdoHaa, KosTo e
MHBECTMPaHa BbB
brHaHcoBM
WMHCTPYMEHTU, pasnnyHm
OT akuuu, u3naneHu ot
"naBHus nogdoHa*

Takca 3a genosutapHo Ha roguwiHa 6asa
obcnyxBaHe
\ 2 820 neBa (oBe xunagn OCEMCTOTUH U ABageceT
NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCeKu
MeceLl 4YacT OT TakcaTa ce nnauja Ha MecevHa
6asa
Opyrv Tekywim Takeu n Msuncnsaea ce Ha 6a3al Makc. 0.10% roguiHo
pasxoam Ha cpeaHus pasmep
Ha obLLUUTE aKTMBKU Ha
Moadonga

* Ynpaenseauw,omo Opyxecmeo, obaye, wie cbbupa makca 3a yrpasrneHue, KOsimo we ce Karkynupa u HaJyucrsea 8bpxy
akmuesume Ha [asHusi mnodgoHO, koumo ca npudobumu 8 pezynmam om HarnpaseHume uHeecmuuyuu om [1odghoHda 8
Heeo. Takcama 3a ynpasneHue we 6b0e 8 pasamep Ha makc. 1.69 % om cpedHusi pasmep Ha obuwume akmueu Ha [agHus
nodgpoHO. Tazu makca 3a yripasneHue we 60e uHOupekmHo noema om NodghoHda, kamo akyuoHep 8 [nasHusi MoAghoHO,
Koemo o03Ha4yasa, 4Ye puHanHO we 6bOe KocgeHO noema om rpumexamenume Ha 0s108e om [lodgoHOa.
Ynpasnsaeawomo Opyxecmeo Hsama Oa cbbupa makca 3a ynpaseneHue ebpxy akmueume Ha [lodghoHOa, koumo ca
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uHeecmupaHu (m.e. npedcmassnisisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NOOGhOHA, Kamo Mo MOo3uU HaYUH we
6b0e usbezHamo d8oUHOMO Ha4ucC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmuseu.

B ponbnHeHve, MMaBHMAT noadoHA 3annaiwia Apyry TekylwiM pasxoou U Takcu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMN, KOUTO Ce HauMCnsaBaT BbpXy akTMBUTE Ha [MnaBHMA nogdoHa, NpuaobuTn B pesynTtaT OT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3M HaYMH Te3n pas3xoau U Takcu wWe 6baaTt NHAMPEKTHO noeTn oT MNoadoHaa, KaTo akuuoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye pmHanHo we 6baaT KOCBEHO NOETU OT NpUTeXaTenuTe Ha ganose ot NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouto we 6baaT MHApEeKTHo noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuusa Jpyau mekywu pa3xodu u makcu Ha [nasHume nodgoHOose", cekuus
» 1ekywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a @oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU AUPEKTHO UNN MHAUPEKTHO oT Moad)oHaa, He MoraT Aa HageuwaeaTt 5% oT cpeaHusA
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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X. WUndopmauma otHocHo Noadona OBb
ExcneptUn3 uHamuyeH TonepaHTeH (EBPO)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptin3 OuHamunyeHn TonepaHteH (EBPO), ISIN BG9000009217 (HapwyaH no-gony B To3u Pasgen K
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHaBbT e yypeaeH (opraHuampaH) cbrnacHo usuckBanuaTa Ha 3OKUCONMKNA un cboTBeTHUTE MNOA3aKOHOBU
HOPMaTMBHM aKTOBE MO HEroBOTO MpuraraHe no cunata Ha peweHve Ha Ken Bu Cu AM ot 11.08.2020 r., kakTo 1
pewenune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha U3MEHEHW M AOMbIHEeHW Bepcuu Ha [lpocnekta u
W3MEHEHU N JONbIAHEeHW Npasuna n Apyrn AokymeHTn Ha ®oHaa Yaabp, u pewwenne Ne 87-d Ha KOH ot 18.02.2021r.,
C KOeTo ce n3gaBa ofobpeHue Ha opraHn3upaHeTo u ynpaeneHne Ha ®oHaa Yaabp v HerosuTe MoadoHaose ot Ken
Bu Cn AM

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bbvnrapusa Ha 05.03.2021r., koATo € gatata Ha BnuceBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a omHaHCOB Haa30p.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos OT Bpeme.

CrartyT

MoadoHabT € nHBecTUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cboTBeTcTBME cbC 3AKNCONMKAN. donabT
Yagbp e 3axpaHBaio NMKUMUK no cmucbna Ha yn. 67 ot 3OKNCAMNKW, a NMoadoHabT e 3axpaHBaly, noadoHA, KOWTo
nHeecTtupa 6e3 ga cnasea nauckBaHusaTa yn. 4 an.1 1. 1, un. 38, 45, 48 nun. 49 an. 2 1. 3 ot 3AKNCAMNKW, Harn-manko
85% ot akTnBuUTe cu B MMaBHusA noadoHa Ha XoparnadbH — XopanabH Kent Bu Cu Ekcneptiina duHamunyeH TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant), (HapuuyaH no-gony B To3u Pasgen XX ,FnaBeH noadoHAa").

MoadoHAbT € AEHOMUHMPAH B €BPO.

Perncrpauus Ha perynupaH nasap

Hama

BaxHa nHcpopmauus

B cboTBeTCTBME C MPUNOXUMOTO 3akoHopaTencTBo, MoadoHALT e noadoHA OT 3axpaHBal TUM, KOMTO
MHBeCTMpa Mo BCAKO Bpeme Hai-marnko 85% oT aktueute cu B MMaBHuA noadoHA,.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAslia 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TPsiGBa Aa
npouyeTaTt U pasrnegar pasgena ,,06wa uHcgpopmauma 3a puckoBusi npocun Ha MopcgoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NoadoHaa. UHBecTMTOpUTE TPsiIOBa CbLO Aa NpoyeTaT U
Aa B3emart npeaBup npocnekTa Ha MnaBHus ¢hoHA Yaabp, KOUTO € AOCTLNEH Ha yebGcanTa Ha Mpynata Ken Bu
Cu (KBC Group) Ha aapec https://lwww.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

UHBecTuUTOpUTE TPAGBA Aa UMaTt npeABuA, Ye TakcuTe u pasxoauTte Ha MoadoHaa ce cbOMpaT OT aKTUBUTE Ha
MoadcdoHaa, KakTo M Ye TakcaTa 3a ynpaBrieHue Ha FnaBHus noadoHA ce cb6Mpa OT HeroBuTe akTUBU, NOpaaun
KoeTo, npeaBua ToBa, Ye MoadoHOLT We Gbae akumoHep B MnaBHuA noadoHA, ce noemaT KOCBEHO OT
npuTexatenurte Ha asnoBe B NMoadoHaa. Hama rapaHums, vye MoacgoHABLT We reHepupa AocTaTb4yHU A0X0AMU
OT CBOMTE MHBECTULUMM, 32 Aa NOKpUe HanpaBeHUTe TaKCU U pa3xoau U ToBa MOXe ga AoBeAe OO HamarnsiBaHe
Ha KanuTanoBaTa CTOMHOCT Ha MHBecTMuusaTa B MoadoHaa. Mo Ta3u npuuunHa, NpyM ob6paTHO M3KynyBaHe Ha
asanoBete B MoacdoHaa e Bb3MOXHO NpuTexaTenuTe Ha AANOBe Aa He noslyyaT NbJfiHaTa cyMa, MHBeCTUpaHa
OT THX.
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He e Hanuue rapaHuua 3a UHBeCcTULMUATA

UHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M crie4oBaTesIHO He € 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNU rapaHUMOHHA Cxema, KOAAToO 6u 6una Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopnexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmMmauusa 3a uHBeCTUTOPUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHuA nogdoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MNMKUMLK ¢ ronsama
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe 1 rmobanHa nepcnekTuea. [1o To3u HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha naeBHua noadoHd € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKunoHepu, B CbOTBETCTBME C WHBECTULMOHHATA CU MOMWUTUKA.. TOBa AaBa OTpaxXeHwe B CTpeMexa My KbM
reHepupaHeTo Ha Kanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha [MaBHWs noadoHA NPeaMMHO ce
WHBECTUPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU MHCTPYMEHTH, B aKLMW.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuuku MM novtn BCUYKKM NpuBReveHn cpeactea oT MNMoadoHaa cnedBa Aa ce MHBeCTUpaT B akumm Ha naBHuMsA
nogdoHa. MoadoHabT Moxe Aa AbPXW WM OOMBAHUTENHU NUKBMOHW akTMBM (Mapv) OO pa3Mepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbrnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a NoKpve Opyrn TeKywy pas3xoam, KakTo 1 Aa nokpue Apyru TeKyLn pasxoou U Moxe Aa MMa 1 orpaHudeH Gpon
OepvBaTBHM NO3numn (BB (PHOYBPCU), 3a Oa Xe4Kupa nasapHUs puck NOPOAEH OT pasnuvkata BbB BpeMEeTO Mexay
M3MbMIHEHMETO Ha MOopbYKMTE 3a obpaTHO M3KynyBaHe W 3anucBaHe B [logdoHoa M M3NbNHEHWE Ha
cboTBeTCTBaWMUTE MOpbYkM Ha [NoacdoHaa B MaeHua nogdoHa.. Moptdennst Ha MNoadoHaa e cbe cnegHata

CTPYKTYypa :

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

MuctutyumoHaneH @ Bl knac akumm (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu Exkcneptina OuHamunyeH TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant); Banyta eBpo;
ISIN BE6324092806

[JonbAHUTENHM NUKBNOHW aKTUBKM CbrnacHo yn. 38, an. 4 ot o 15%
3OKUCOMKN — napu

Hepusatn cbrnacHo yn. 38, an.1, .7 n .8 nun. 42,43 ot
3OKNCOMKA

WUneecmuyuoHHa nonumuka Ha naeHusi N0AghoHA

MpepncrtaBsHeTo Ha NoadoHaa 3aBMCK 3HAUUTENHO OT MHBECTULMOHHATA NONMUTUKA Ha naBHWMS NoadoHa, nopaamn
cbCTaBa Ha nopTtdenna my. He e npeasuaeHo MNoagoHabT Aa NpaBu NPeKn MHBECTULNK Y BCUYKW UMK MO CbLLECTBO
noYTW BCUMYKM NOMyYeHn cpeactea ot lNoadoHaa cnegBa aa 6baat nHBecTMpanu B MnaeBHUs nogdoHa.

MaBHMAT noadoHA MHBECTMPA MPSKO MM KOCBEHO B PAa3fUYHM KNacoBe akTWMBW, KaTo Hanpumep akuuu n/vnm
WHBECTULMN, CBBbP3aHM C akumun (,KOMMOHEHT OT akuun®), obnuraumm n/vnn MHBECTULUN, CBBbP3aHN C obnuraumm
(,KOMNOHEHT OT 0bnuraummn®), MUHCTPYMEHTM Ha NapuYHKA Nasap, Napy U NapuYHU eKBUBaNEHTN W/Unu anTepHaT1BHU
WHBECTMLMM (BKIIOYUTENHO HENPSIKO B HEABWXMMU MMOTU, Ype3 MHBECTULUN B NIMKBUAHWN (PMHAHCOBU MHCTPYMEHTY,
Hanpumep B AAMI0BE UNW akuun Ha MHBECTUMLIMOHHM (DOHA0BE 3a HEABMXKMMU UMOTH (B T.4. ApY>KECTBa CbC creumanHa
WHBECTMLMOHHA Lier, KOUTO MHBECTMPAT B HEABWXUMU UMOTU U ApYrn OHAOBE 33 MHBECTULMW B HEABWKMMUN UMOTK),
1 MHAHCOBW UHCTPYMEHTU, KOUTO Ca CBbP3aHuW C ABWKXEHUETO Ha LieHWTe Ha CTOKOBUTE nasapwm).

maBHmMAT noadoHa mMoxe ga nonssa 3aemu B pasmep Ao 10% OT HEeTHMTE CWM aKTMBM, AOKOMKOTO ToBa ca
KPaTKOCPO4YHN 3aeMU, HacO4YeHU KbM pellaBaHe Ha BpeMeHHU npo6neM|/| C NIMKBMOHOCTTA.

LleneBoTo pa3npenenenne Ha aktmBute Ha MMaBHMUS noadoHa e 55% 3a komnoHeHTa oT akuum u 45% 3a KOMNOHEHT
oT obnurauun. ToBa pasnpegeneHme Moxe a 6bae 3HaUMTENHO MPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokasaHo no-gony.

B Tasu Bpb3ka, [MaBHMAT NOAGOHA MOXe Aa MHBECTMPA 3HAYUTENHA YacT OT aKTMBUTE CU B KIacoBe akTUBW, KOUTO
He ca BKITYEHM B LIeNeBOTO pasnpeaeneHme (Kato MHCTPYMEHTU Ha NapuyHMs nasap v napv). KOMNOHEHTBT OT akumm
MOXe Aa Bb3num3a Ha makcumym 70% oT aktuBuTe Ha naeBHua noadoHa. MNpu npunaraHe Ha MHBECTMUMOHHATA
Harnaca Ha Ken Bu Cn AM ce npaBu aHanu3 Ha OMHAHCOBUTE Y UKOHOMMWUYECKUTE Pa3BUTUSA W NepcnekTuBnTe 3a
KOHKPETHU PErMOHN, CEKTOPU U TeMu. AKO yCrioBusiTa Ha OMHAHCOBUTE Masapu ca HECUTYPHWU, NPOMEHNBU UNn 1
OBeTe, YacT OT nopTdenna cblo Moxe Aa Obae NpeBbpHaTa B WMHBECTULMM C MO-HUCKO HMBO Ha pUCK (KaTo
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MHCTPYMEHTU Ha NapuyHUA nasap u napw). AKO KOMMOHEHTa OT akumMn ce npeacrass no-n06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MeHUIXKbpUTe Ha MNaBHUA NogdoHa MoraT CbhLUO Taka Aa U3nona3eaTt vyacT OT HerosuTe
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akTUBU B no-p.06pe npeancrtaBdlmnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWO npeacrtaBALnA Cce KOMMNOHEHT.

MeHunmpxbpuTe Ha naBHMA noadoHa obpbLLaT eaAnH U NONOBMHA MbTU NOBEYE BHMMaHUe Ha purcka OT MOHWXKaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHME ce OTAENS Ha pucka OT MOHMXaBaHe, TOMKoBa Mno-
ronsma e yactra OoT nopTdenna, KoATo Moxe Aa 6bAe npeBbpHaTa B MHBECTULMM C NMO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U UHCTPYMEHTU Ha NapuyHUS nasap, B CUTyauus Ha HECUrypHU n/vunyv NpoMeHnvMBKM nasapu. Tasu
yacT oT noptdenna moxe fa 6vae mexay 5% n 35% OT BCMYKM akTMBWU. TO3M NUMUT € NpUMEepeH 1 MOoXe Aa ce
npepasrnexaga exerogHo Bb3 OCHOBa Ha AbNrocpoyHaTa TeHAeHuus Ha dmHaHcoBuTe nasapu. [Npu onpegeneHun
nasapHu ycrnosusi obave M B CbOTBETCTBUE C NpeABapuUTENHO 3adadeHOTo LeneBo pasnpeneneHve, aktuBute Ha
MmaBHuA nogdoHa HAMa Aa 6baaT MHBECTUPaHN B TE3M KNACOBE aKTUBU.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akuumn, KOUMTo Morat ga OboaTt OT BCEKM PEernoH,
CEeKTOp unu temMa.

KoMNoOHeHTBLT OT 06nuraumm € cbCTaBeH, KakTo creaBa:

YacT oT aKTMBMTE Ca MHBECTMPaHM B 0bnmnraummn n AbiroBy LEHHU KHDKA, EMUTUPAHN OT KOMMNaHUN, U B AbPXKaBHU
LEeHHM KHWxa. [naBHMAT noadoHA MHBECTMPA, NPSIKO N/ KOCBEHO Han-Marnko 50% OT akTMBWUTE, MHBECTMPaHW B
obnurauum n AbLNrOBM UHCTPYMEHTU, BKI. ObPXaBHMU LIEHHU KHXA, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE efHa OT CNeaHUTE PENTUHIOBU areHUum:

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

e B WHCTPYMEHTU Ha NapuyHus nasap, YANTO EMUTEHT € MONy4usl MHBECTULIMOHEH PEUTUHI OT HSKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHune MaBHMAT noadoHa Moxe oa uHeectupa Ao 50% OT akTmBuTe, BMOXEHN B 00nuvrauum u Abrrosum
WHCTPYMEHTH, BKM. AbPXKaBHU LIEHHWN KHUXKA:

e B LEHHWN KHWXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT Uma MO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa Hanu4eH KpeauTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAIMa PENTUHI OT efHa OT ropecrnoMeHaTuTe al'eHLl,VIVI).

Bcuykm nagexu ce B3emaT npeasua npy n3bopa Ha obnvraumm v 4bnroByM UHCTPYMEHTMU.

CmaBHUAT noadoHA e MHBeCT1pa OCHOBHO B AANOBE HA NPEAnpUsATUS 3a KONEKTMBHO MHBECTMPAaHe, ynpaBnsBaHu
oT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpUMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonuMTMKa Ha Te3n NPeanpuaTUs 3a KONMEKTUBHO MHBECTMpaHE M Aanu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KaKTO 3a NOCTUraHEe Ha UHBECTULIMOHHUTE Lienu, Taka 1 3a
XeaxunpaHe Ha puckose.

3a a ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat AeprBaTUBHU UHCTPYMEHTU, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpaHM OOroBOPU, (OYBPCH, ONUMK UMK CyanoBe C LIEHHU KHIKA,
MHOEKCU, BanyTy WM JIUXBEHU MPOUEHTM WM [pyru TpaH3akuuW, BKMHOYBALLM [OepUBATUBHU (OUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaTi, KOUTO He Ca MPUEeTH 3a TbPryBaHe Ha perynvpaH nasap Lie ce CKro4BaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManuU3vpaHmi B TakMBa TpaH3aKLum.

Mpu cnaseBaHe Ha NpuNoOXuMMUTE 3aKOHW U pasnopenbu n yctaBa Ha MaBHuA doHA Yagbp, [NaBHMAT noadoHa
BMHarn ce CTpemMu Aa CKIovn Han-epektuBHuTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cpoenkuTe BOAAT OO PUCK CBbpP3aH C HacpellHata cTpaHa, TO TO3M PUCK MOXe Aa 6baoe XeoxupaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaBlieHUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obe3neyeHne nopg dopmarta Ha NMKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraumm ¢ UHBECTULIMOHEH KpeanTteH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOAapTHUTE chnopa3yMeHus,
n3non3BaHun Ha MeXxXayHapoaHUTE nasapHW.

[epuBatn moraT ga ce M3non3eaTt U 3a XeoxupaHe Ha akTuBuTe Ha [MNaBHUA noadoHa cpelwly BanyteH puck BbB
BPpb3Ka C BanyrtaTa, B KOATO € JeHOMUHNPaH [maBHuna noadoHa.

KoraTo ce usnonsear gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTtenHo
M3NON3BaHeToO Ha AepuBaT He OKa3Ba HeraTMBHO BMWSHWE BbPXY NUKBUAOHWUS puck. 3nonssaHeTo Ha gepvBaTu
obaye MoXe Aa NoBnusie Ha cnpeaa Ha nopTderina no pervoHn, CekTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BIMAHUE BbPXY pUCKa OT KOHUeHTpauus. lepmBaTnTe He moraTt Aa ce M3nonseat (HUTO M3LSNO, HATO
YacTM4YHO) 3a KanuTanoBa rapaHuus. Te HUTO yBenv4yaBaT, HUTO HamansasaTt kanutanosus puck. OcBeH ToBa
N3NON3BaHeTo Ha AepVBaTN HE OKa3Ba OTPULLATENHO BBb3AENCTBNE BbPXY KPEANTHUSA PUCK, CETBIIMEHT p1CKa, pycka
CBbpP3aH CbC CbXPaHEHUETO Ha aKTUBUTE, PUCKa CBbP3aH C MBKABOCTTA, pycka OT MHnauns unm pucka, 3aBucuUM
OT BBHLUHU (hakTopu.

[maBHMAT noadoHA MOoXe Aa CKNYBa AOrOBOPU, KOMTO BOAAT A0 KPEAUTEH PUCK MO OTHOLLEHNE HA EMUTEHTUTE Ha
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ObIrOBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKLT EMUTEHTBbT Ha AbIroBUS MHCTPYMEHT [a He M3MbIHU
3aQbIPKeHMATa cu. TO3N KpeouTeH PUCK Ce OTHacsa OO0 CTpaHu, YMSITO KPeAMTOCNOCOOHOCT KbM MOMEHTa Ha
CKIIIOMBaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO ALITOBU UHCTPYMEHTU MoraT Aa ce npuTexasat
avpekTHo oT masHusi noadoHa. KpeoutHute gepuBatv Moxe fa Ce U3MOn3BaT KakTO 3a OCbLUECTBSIBAHE Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B paMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun n 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHM AMBXHULIN, OTKOMKOTO
Te3n, B KouTo MMaBHMAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkuuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoam, U CKNoYBa CAenky ¢ AepusaTi 3a xeaxumpaHe
Ha pUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHAa, a UMeHHO AnHamuyeH. To3n puckoB Npodun e NPUNoXUM 3a UHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapums.

Cbo6pa3Ho MetopgonorusaTa 3a Knacudukaumsa Ha KOJNIEKTUBHUTE MHBECTUMLIMOHHU cxeMu Ha Bbnrapckara
acouuvauusi Ha ynpaBnsiBawuTe ApyXecTBa puUCKOBMAT npocdwmn Ha To3m lMopcdoHa, onpeneneH cnpsmo
reorpadpCKkusa U nazapHUs PUCK, Ha KOUTO TOM € U3NOXKEeH, OTroBaps Ha rnobaneH ¢poHA B akumm.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHK ¢ nHBecTUpaHeTo B lNoadoHaa, nHeecTutopuTe TpsibBa ga B3emaTt nog BHMMaHWE PUCKOBUTE (haKTopw,
rnocoyeHn B cekuusi ,Puckose, npouamuyawu om u3ron3saHemo Ha Oepusamu 3a xeOxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efasHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwa nHdopmauus 3a puckosust npodun Ha NoadgoHaoBeTe B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT MHdopmauusaTa B TabnuuaTa no-gony, Koato o6obLaBa XxapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuUTe WUHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHUA noadoHA:

EdekT BbpXY
Bup puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHume:
noadgoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpederneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBUE, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuun
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WMHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
N3NBbMHABA

PVCKBT eMWUTEHT Unu KOHTpareHT ga He yMEpEH 3abIMKeHnsITa cu e no-
U3MBIHW 3a4bIMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSTO ce
cbCTOM camo oT
obnurauumn c
VHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeauTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Te3an obnurauun
MOXe Aa nagHe.

KpeawnTeH puck

PuckbT, Ye ceTbNMEHTLT Ha caenkaTa Hama aa
CeTbNMEHT puck ! HUCBK
P Ce OCbleCTBM crnopen o4akBaHUATa

PuckbT Yye gageHa nosuumsa He Moxe aa 6bae
JIvkBugeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdymMHa LieHa
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, uMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTaps Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CKOBETE, CBLP3aHI C MPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHT OT aKumm
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums
JluncaTta Ha rbBKaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
5:(;';’6%3;‘;33: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLLeHWe Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npodmn Ha uenesms MHBECTUTOP, 3a KOMTO € cb3faneH MNMoadoHabT: uHammyeH npodun.

ToBa 03Ha4aBa WMHBECTUTOP, KOWUTO ce MHTEpecyBa OT NOTEHUMANHO NO-BMCOKa Bb3BPbHLAEMOCT, KaTO pasnpenens
WHBECTULUMUTE CU paBHOMEPHO MeXAdy akuun 1 NUXBOHOCHU dMHaHcoBKU NHCTPYMEHTU. [Npn HopmanHu nasapHu
ycnoBusa, 3a TO3N TN MHBECTUTOPU TOBa pasnpeneneHune npeacrasidaBa [J,Oﬁbp GanaHc Mexay noetma puck un
Bb3BpallaemMoctTa. 1031 TUN WMHBECTUTOPU obaye ca HasicHo, 4e ueHMTe MoraT ga nagHaT. CnepgosaTenHo
CTpPEMEXBLT Aa Ce MOCTUrHE MO-BMCOKA Bb3BPBHLLAEMOCT U3MCKBA NOEMaHe Ha SONBbAHUTENEH pUcK. [uHaMmnyHuTe
WHBECTUTOPWU MOraT Aa CM NO3BONAT Aa MHBECTUPAT cpeactBaTa CU 3a No-AbIblr nepuo ot Bpeme.

MpenopbYnMTENHUST Nepuog 3a AbpKaHe Ha HBeCTMUMsITa B To3n MoadoHa e 5 roguHu.

4.

UHhopmauma oTHOCHO 3annUCcBaHeTO U

oOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anuceaHe Ha asnose B MNoadoHA ce n3nbIHABa B paMKUTe Ha 7 [HWU, CYMTaHO OT AaTaTa Ha NnoJaBaHeTo

n.

3anucBaHe Ha ganoBe B lNoadoHaa
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Kak pa 3anuweTte ganose B lNMoadoHaa 1 Kak aa rm npeanoXxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssBbpLIBaHe Ha AEVHOCT no npoAaxta n obpaTHO uskynysaHe Ha asinoBeTe Ha NoadoHaa
Ha OucTpubyTopa n HeroBata ohMCHaA Mpexa, KbAeTo Ce npMeMaT NopbYKM 3a 3anMcBaHe U 06paTHO M3KyMyBaHe Ha



MHBecTUTOPBLT nony4vyaBa MOTBbPXKAEHWE 3a cAernkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUIT MPEANOYNTAHNETO CY Aa nony4vaBa MHdopMauus
No enekTpoHHa MoLla 1 Aa He A nornyvyaBa Ha xapTus, u (iil) Ha MOBUNHO YyCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHN Bb3 OCHOBA Ha
CKIIOHMEH Ype3 MOOUIHOTO npunoxeHne Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce u3sbpLUM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B mMomMeHTa Ha nogaeaHe Ha nopbykaTa 3a 3anuceaHe, cpefcTeaTta, HeobxoAuMMmK 3a 3annaljaHe Ha emMrcuoHHaTa
CTOWMHOCT Ha 3anucBaHuTe AanoBe 1 baHkoBuTe Takcu Ha [uctpubyTopa (ako ca AbKMMM TakvBa), No nocoveHara
cmeTKka ce brniokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBAHE Ha
caenkara). MNopbykata ce u3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa MO cMeTkaTa, kaTto ce oTtyeTaT
AbknmnTe 6aHKOBM Takey Ha [nctpmbyTopa (ako ca Hanuue), OCBEH KoraTo nodageHara nopbyka e nog AonycTMmns
MWHUManeH pa3Mep Ha UHBECTULMS.

MHBECTUTOPBT MOXe Ja Nocoynm Cyma, KOATO Xenae Aa uHesecTupa B asanose B [oadoHaa. Cnen onpegensiHe Ha
eMUCMOoHHaTa CTOWHOCT 3a asan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce nebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvcBaHe, KOATO ce pasfens Ha onpeaeneHarta eM1MCuoHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObAe M34afeHo Usno YMCno ASMNoBe Cpelly nnateHata cyma, MHBECTUTOPBLT
npuaobuea YacTUyeH AAn 1 BPOSAT Ha 3aKyneHnTe AANOBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asBMN B NopbYKaTa, Ye xenae Aa npuaobue Lsno YMCno Asnose, € Bb3MOXHO Aa UMa ocTaTbk
OT nnaTteHarta cyMa, KOWTO ce Bb3CTaHOBsIBA B pamMKuTe Ha 3 AHW OT JgaTaTa Ha U3nbiiHEHUE Ha nopbykaTa.

Mpv nojaBaHe Ha MopbYka 3a 3anucBaHe Ha OSANOBE MHBECTUTOPBLT MOXE Aa orpaHuMyn 6posi Ha AsrnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBA NO3BoONABaT NpuaobreaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6pos Ha OsNoBeTe, KOUTO Xenae Aa 3anuwe. B To3n cnyyar nocoyeHuTe ganose ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a u3NblHeHVe Ha nopbykata. Cnepn M34ucnsBaHETO HA EMUCUOHHATa CTOMHOCT, caernkarta ce M3MbfHsBa ChnpsiMo
3as8BeHUsA Bport ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTtaTta Ha nofaBaHe Ha nopbykara
3a MOKyrKa.

B cnyvaii ye nspgaeaxeTo (npogaxbata) Ha asnose Ha MNoadoHaa e cnpsHO No pefa v Npu YyCnoBusiTa, onMcaHu B TO3n
MpocnekT, NopbYkMTE 3a 3anncBaHe, NogageHu crned nocnegHoTo obsABABaHe Ha eMUCUOHHATa CTOMHOCT 3a AsAn oT
MoadoHaa npeam HavanHaTa gaTta Ha nepuoga Ha cnupaHe, He ce U3NbHaBa. 3anncBaHeTo Ha AsiNOBe Ce U3BbPLUBA
cnen Bb30OHOBsIBaHe Ha emuTupaHeTo (Mpogaxba) Ha asinoBe Ha lMopdoHaa, Ypes nogaBaHe Ha HOBA MOpPbYKA B
CbOTBETCTBME C MpaBwunaTa, onucaHu B To3u lpocnekT. M3nbnHaBaT ce camo MOpbYkM 3a 3anMcBaHe Ha OArnoBe,
nofafeHn B CbOTBETCTBUE C BCUYKN M3UCKBAHUS HA NPUMOXUMOTO 3akoHoAaTencTeo u MNpocnekTa.

MHBecTUTOP®LT MOXe Aa nodaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH feH (aeH , T*), cnep koeTo nopbykata
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 . Ha geHs , T, nopbykmn 3a 0TKa3 ce npuemat o 17:00 4. Ha cnegpalwwmsa paboTteH aeH (aeH ,T+1%). Cnep ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4vasa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO Hal-CKOpPO, HO He MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBECTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa n3bepe ga npasu MeceyHn BHOCKM B NoadoHaa cpelly 3annceBaHe Ha cboTBeTeH 6pon aanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napuyHaTa BHOCKA, kKaTo criefBsa Aa Ma oTKpuTa NoHe efHa pasnnawarenHa
cmeTka npu JuctpubyTopa

WHBectutopnte morat ga cknioysat [oroBopu 3a CUI u ypesa MoOUNHM YyCTPOMCTBA KaTto M3nonssaT MOOMIHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/Te Ha KnveHTa ce 6nokupalT B AeHsi Ha NoAaBaHe Ha nopbykaTa 1 ce 3aabinkaBa/T Ha cneapawms paboTeH
[€eH, crnej kato Mma M34YncrneHa eMUCMOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a UHBECTUpaHe, C KOeTo
nopbykatTa/ute ce cumta 3a nogageHa/u. B cnyyaute, npu komto usbpaH OT MHBECTUTOPA NEPUOL HAa MHBECTMPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUMTa/T 3a NojadeHa/u Ha NbpBUs crieasaly,
paboTeH feH. B cnyyan 4ye MHBECTUTOPBT HE € OCUIypun JOCTaTbYHO CPeACcTBa MO CMeTKa CuM B AeHs u3bpaH 3a
MHBECTMPaHe, NopbYKaTa Ce cyYMTa 3a HeBanuaHa, kaTo ce aHynMpa aBToMaTU4HO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHaTUs WHBECTMUMOHEH NepuoA He ce MNpexBbprs 3a crnefpawiusi WHBECTUUMOHEH nepuop. AKo B
npogbimkeHne Ha 3 (TpW) MOPeoHW Nepuofa WHBECTMTOPBLT HE € OCUrypun no cMeTkaTa cu m3bpaHata cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHuMmanHaTa cyma Ha MHBeCTULMATa Npu 3akynyBaHe Ha asanose Ha MNoadoHaa 3a nopbyknTe, M3NbIIHEHWU Bb3 OCHOBA
Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpanre u ynpasnexue Ha PoHpa yaabp v MNoadoHaa, Ken bu Cun
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLie MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3m HavumH, crieq u3tudaHe Ha lNepuoaa Ha MbpBOHAYanHo 3anvceaxe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cTonHocT Ha ganoseTe oT 10 (gecet) eBpo. B pamkute Ha lNeproga Ha NbpBOHAYanHo 3anucBaHe HaMa Aa 6bae
nsuucnaeaHa un nybnukysaHa HCA, emncumoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinose Ha [loadoHaa,
KakTo n HamMa ga 6baat npuemMaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

U3kynyeaHe Ha dsinoese e [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHWUTE OT HEro
asnose. AKo Mpu nofaBaHe Ha nopbykaTa 3a 06paTHO M3KyrnyBaHe € BUOHO, Ye Crnef M3MbIIHEHMETO M ocTaHanute
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogafdeHa 3a BCUYKM MpUTEXaBaHW OAMNOBE U MHBECTUTOPBLT Aa 3aHynu
naptugata cu. Tasm nopbyka Ce M3NbMHABA CaMO aKko ASNOBETE Ce CbXPaHABAaT MO KIMEHTCKa MOoACMeTKa Ha
MHBECTUTOpa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH Oenosutap“ A. B cnyyan ye ganosete ce
CbXpaHsiBaT MO KMMEHTCKa NoACcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULIMOHEH NOCPEOHNK,
obpaTHO M3KynyBaHe Ce M3BbPLUBA CaMO crief NPexBbpPNAHETO Ha Te3n OArnoBe MO KNMeHTcKa MoAcMeTka Ha
MHBECTMTOpa KbM CMeTKa (peructbpa) Ha OQuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pgsanoBe Ha [loadoHga ce v3BbpliBa 4pe3 MofaBaHe Ha NCMeEHa Mopbyka, NpuapyxeHa C
OOMBbIHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMBAHOMOLLEHO OT HEro nuue Wnu HEeroB 3akoHeH npefacTtaBuTen) Ha [uctpubyTtopa. [NopbykuTte 3a obpaTHo
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXEe Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha ganoBse, NpeanoxeHy 3a obpaTHO M3KynyBaHe B MopbYykaTa, Ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrnyBaHe W rofydyeHaTa cymMa ce npesexaa No cMeTka Ha MHBecCTMTopa, nocoveHa B
nopbukaTa.

MNHBECTMTOPBT MOXe Aa Noco4M cyma 3a obpaTHO uskynysaHe. Korato MHBECTUTOPBLT € MocoYun cyma, Tasu cyma ce
pasgens Ha obsiBeHaTa LieHa Ha o6paTHO M3KynyBaHe, BanuaHa 3a Han-GNM3KMA OeH OO0 AeHs Ha nodaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASNoBe, KOUTO LWe 6baaT nskyneHn. Tesu asnose
ce 6nokupat. Creg onpeaensHe Ha LeHaTa Ha obpaTHO M3kynysaHe 3a Aan ot MNoadoHaa, nocoyeHaTa B nopbykaTa
cymMa ce pasfens Ha ueHaTa Ha obpaTHO uskynyBaHe u ce onpegens 6post Ha Asnosete, kouTo Tpsbea ga Gbaat
U3KyMeHW, Taka Ye [Ja ce y[AOBINeTBOPpM CyMara, nocoYeHa oT MHBEeCTMTopa.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha MoadoHaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AgataTta Ha
nogaBaHeTo W.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T°), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKK, NoAaAeHM cnes
17:00 . Ha geHs T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

B cnyyan ye obpaTHOTO M3kynyBaHe Ha asnose B lNoadoHaa 6bae BpemMeHHO ChpsHO MO peda v Mpu ycroBuATa,
ONMcCaHu B 3aKOHOAATENCTBOTO M HacTosLWwms MNpocnekT, TopbykMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHu cres
nocnegHoTo obsiBsIBaHe Ha LeHa Ha 06paTHO n3KynyBaHe 1 Npeaw HavanHaTa Aata Ha Cpoka Ha BPEMEHHOTO crnvpaHe,
He ce n3nbnHAsaT. ObpaTHOTO U3KynyBaHe Ha AAMNoBe Ce U3BbPLUBA Crief Bb30bHOBABaHETO Ha 06PaTHOTO U3KyMNyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpBbYKa NoO onucaHus B To3un NpocnekT.

MopbukaTa ce cunTa 3a M3NbIHEHA KbM MOMEHTA Ha perncTpaumnsa Ha cgenkaTta B ,LleHTpaneH genosutap” ALL.

MHBeCcTUTOPBT nony4dyaBa NOTBbpXAEHME 3a caelikata Bb3MOXHO Han-CKOpPO, HO HE MNO-KbCHO OT Kpas Ha MbpBUs
pa60TeH AeH, cnea n3nbiiHeHMe Ha nopb4kaTa.

lMopby4ku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

NHBECTMTOPBT, HErOBUAT NPEACTaBUTEN UMW MbIHOMOLLHUK MOXe Aa NpeacTaBu B oduc Ha OucTpubytopa nopbuka
3a egHoBpeMeHHa npopaxba Ha ganose Ha MNoadoHaa v 3akynyBaHe Ha gsnose oT Apyr MoadoHa B eBpo vnu
KOMEKTVBHa UHBECTVLMOHHA CXeMa, AEHOMUHUPaHa B €BPO 1 yripaBnsBaHa oT KroHa.

B nopbukaTta 3a 3aMsiHa MHBECTMTOPBT Noco4Ba Gposi Ha asinoeeTe B MoadoHaa, KOMTo xenae ga 6bae UsKyneH, unm

cymaTa, KOsiTO Xerae ga nosyyn oT obpaTHOTO U3KynyBaHe Ha asinoBeTe. AkO MO BpemMe Ha eaHoBpeMeHHaTa

npogaxba Ha panoese B [oadoHoa u 3akynyBaHeTo Ha AanoBe B Apyr NoadoHn B €BpO UMM KONMEKTMBHA
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WHBECTMLUMOHHA CXeMa, IEHOMMHPaHa B €BPO 1 yrpasnsiBaHa oT KnoHa, (3amsiHa) , e 04eBUAHO, Ye crne U3BbpLUBaHe
Ha 3amMsiHaTa ocTaBalluTe AANoBe OT cangoTo Ha uHBectutopa B MoadoHaa we 6bae no-manko ot 1 (eguH) Gpoi
OsinoBe, NopbykaTa 3a 3amsiHa TpsibBa Aa 6be nogafeHa 3a BCUYKU NpUTEXaBaHW ASNoOBE U MIHBECTUTOPBT Aa Hynupa
cmeTkaTta cu B NogdoHaa.

MopbukaTta 3a egHoBpemMeHHaTa npofaxba Ha asanose B [loadoHaa v nokynka Ha aanose oT Apyr MoadoHa B eBpo
WNn KONEKTMBHA UHBECTULUMOHHA CXema, JEeEHOMWHUPaHa B eBpO 1 ynpasnasBaHa oT KrnoHa, ce npyuemar B opucute Ha
OnctpubyTtopa, onpeneneHn kato “mecrta 3a npofaaxba’, B pamkuTe Ha paboTHOTO UM BpeME C KIIMEHTU. 3a NOpPBbYKY,
nogageHu crneq 17:00 u. Ha geH , T, nopbYkK 3a 0Tka3 ce npyemar go 17:00 y. Ha cneggalmsa paboTeH aeH (geH , T+1%).
Cnep ToBa, MoOpbYKNTE 3a eQHOBpPeMeHHa npoaaxba Ha ganose NoadoHa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa
B €BpPO WNM KONMEKTUBHA WMHBECTULIMOHHA CXema, AeHOMUHMpaHa B €BpO U ynpaensiBaHa oT KnoHa, ce cuutaTt 3a
HEOTMEHSIEMN.

Mopbyka 3a egHoBpeMeHHa Npodaxba Ha asnose B MNoadoHaa 1 3akynysaHe Ha aanose B Apyr MoadoHa B eBpo unu
KONMeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B €BPpO W1 ynpasnsasaHa oT KnoHa, He Mmoxe aa 6bae noganeHa,
KoraTto obpaTHOTO M3KynyBaHe Ha asnoseTe B lNoadoHaa nnu B Apyruns yyactealy (NoA)OoHA € BpEMEHHO CNPSIHO, TbiA
KaTo crnmpaHeTo Ha obpaTHOTO M3KynyBaHe 3aAbIDKMTENHO € CBBbP3aHO W C NpeycTaHOoBABaHe Ha v3gaBaHeTO Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsnoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBawy, (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a efHoBpeMeHHa Npoaaxba Ha asnose B MoadoHaa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa B €éBpo unim
KOJIeKTUBHA MHBECTULIMOHHA CXeMa, AeHOMUHMpaHa B eBPO U yrnpaBnsBaHa oT KroHa, ce U3nbiHsBa B pamkute Ha 7
[OHW OT JaTaTa Ha nogasaHeTo 0.

WHBecTUTOpMTE MOraT 4a HaMepaT AOoMbHUTENHA UHOPMaLMs 3a 3anUCBaHETO M 0BPaTHOTO U3KynyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeobxoanMuTe OOKYMEHTU, KOMTO TpsibBa Aa O6bAaT NMPUIOXEHW KbM MopbykaTa 3a 3anucBaHe U
obpaTHO u3KkynysaHe B pa3gen llpasusa 3a u3daseaHe, nyckaHe Ha nasapa U obpamHo usKyrnyeaHe Ha Osiioee 8 @oHOa
4adbp u ModghoHAose OT YacT | 0T TO3M NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EeMUCUOHHAaTa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OANOBETE Ha BCEKU
MoadoHa ce onpenensT Bcekn paboTeH AeH Bb3 OCHOBA Ha OLEeHKaTa Ha akTuBuTe Ha lNMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawusa paboteH OeH, nssbplleHa B cboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucuroHHaTa cTonHOCT 3a asan Ha Moadora 3a onpeaeneH paboTeH AeH ce M3vMchsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxogHus paboTeH AeH ce nobaBu TakcaTa 3a M3gaBaHe, AbKMMa OT
MHBECTUTOpa B CbOTBETCTBME C noapasaen Takcu n pa3xoau, NnaTteHn oT npuTtexartenuTe Ha asnoee Ha MNoadoHaose
Ha pasgen 3. Takcu n Takcu no oTHoweHne Ha PoHaa Yagbp no-aony.

LleHaTta 3a obpaTHO M3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha aKkTuBMTe 3a Aan Ha To3u loadoHa 3a npeaoxonoHus paboTeH OeH ce M3Baau Takcata 3a obpaTHo
M3KynyBaHe, Ob/mKMMa OT MHBECTUTOPA B CbOTBETCTBUE C nogpasgen Takeu n pasxoaun, nnaTteHn OoT nputexartennte
Ha paanose B [MoadoHpoBeTe oOT pasgen 3. u Takcu M pas3xogu No OTHoweHue Ha PoHaa yagbp no-gony.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MoadoHa 3a nepuog No-Abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyeaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o6paTHO uskynyBaHe 3a e4uH OsAn, AbpXaH OT TaKbB NpuTexaTten Ha AanoBe, LWe 6bae paBHa Ha HETHaTa CTOMHOCT Ha
aKTMBUTE Ha Osn oT cboTBEeTHUA NoadoHA 3a AeHs, Npeaxoxaall, nopbykaTta 3a 06paTHO M3KynyBaHe Ha npuTexartens
Ha ganose.

MHBeCTMTOpWTE MOraT fa HaMepsT AoMbIHUTENHA UHGOPMaLMS 3a NpoLeca Ha U3YncnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATAa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MoadoHaa B cekums lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 @oHOa Yadbp u lModghoHOoseme oT
yacT |. O6wa uHghopmauusi 3a ®oHda Yadbp Ha To3m [pocnekT.

NMy6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE, EeMUCUOHHATa
CTOMHOCT U LleHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWTE, EMMCUMOHHATa CTOWHOCT U LieHaTa 3a 00paTHO M3KynyBaHe Ha AArNoBeTe Ha BCEKu
Moadona 3a gageH geH T ce nybnukyeat go 17:00 4. Ha cnepawms paboTteH el ,T+1“ Ha HTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg ([ExpertEase]) u Ha uHTepHeT cTpaHuuaTa Ha ductpnbytopa — www.ubb.bg ([Yrpasnerue
Ha akmusul)).
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5. Bug panoBe u Takcu n pasxoau

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmolHocm
Ha akmusume

6e3HanmyHu, EBpo BG9000009217 10 eBpo
perucTpupaHm,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GUHAHCOBU MHCTPYMEHTU, KOMTO M3pasaBaT NpaBaTa Ha TeXHUTE NpuTexaTenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

OanoseTte Ha Bceku NoadoHa ca obrkHOBEHW, CcBOGOAHO MpexBbprsieMu, MOMMEHHW, Ge3HanuyHu ganoee. Te ca
peructpupanu B ,LleHTpaneH genosutap“ Al n morat aa 6baat npegnaranv nybnuyHo B Penybnuka Benrapus.

Oanosete B MNogdoHaa ca geHomuHupanu B eBpo (EUR) n nmat HomunHanHa ctonHocT 10 (aecet) eBpo.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMma 3a 3anucBaHe Ha aanose B MNoadoHaa B 10 (geceT) eBpo. KoraTo e HanpaBeHa NopbYka 3a 3anMcBaHe Ha AsnoBe,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUCMOoHHaTa CTOMHOCT 3a Aan B MogdoHaa, nsydncrieHa 3a CboTBETHUS OeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MoadoHabLT MOXe Aa m3gaBa camMo OAnoBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BOMNSATA HA TEXHUTE NpUTEXATENMU U B CbOTBETCTBME CbC CNELNPDUYHUTE N3UCKBAHWS HA MPUMOXMMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MogdgoHaa ce emutupat B 6es3HanuyHa popma. KHurata Ha npuTexartenuTe Ha gsnose B MoadgoHaa ce
nogavpxa ot ,LleHTpaneH genoasutap AL. Mo uckaHe Ha nHBecTUTOpa N 3a Herosa cmeTka ,LleHTpaneH genoautap®
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn ganose B MNoadoHaa npefoctaBAaT Ha COOBCTBEHMUMTE CUM paBHM MpaBa. Bceku osn npegocTtaBsi HA CBoS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBMTe Ha oTtaenHusa [Moadona, BKNOYUTENHO NpW HeroBaTta
nuKBMpaumsa unu nukemaaumaTa Ha PoHga Yaawp, NpaBo Ha 06paTHO M3KynyBaHe, NPaBo Ha MHAOPMAaLMS 1 NpaBo Ha
xanba. VmyuwectBeHuTe npaBata No 4acTuyHM AsnoBe B AageH [loadoHa, ce nmpugobmBaT u ynpaxHssaT oOT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukn ganose B lMoadgoHaosete Ha doHaa yaabp ca 6e3 nNpaBo Ha rnac, T.e. Te He AaBaTt MpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexatenuTe Ha ganose. Ken bu Cn AM
pevHBecTupa nevyanbata Ha lMoadoHaa ¢ ornea yBenuyaBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE, eMUCUMOHHATa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTtenute Ha [LANOoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbpPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lienn, CTpaTerum, nonmTuka mn
orpaHnyeHus Ha lMoadoHaa, KaTto ce B3emaTt npeaBud CneuMdUyHUTE NasapHW YCrOBUS UM B CbOTBETCTBUE C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepAaTt gonbJIHUTEeNnHa VIH(*)OpMaLWIﬂ 3a XapaKTepuctuknte Ha ganosete, nuagagaeHun ot
MoadonaoseTe Ha PoHAa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin

120



BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eauH
MeceL, OT MokynkaTta

Ako nckate ga sameHute BawwuTe gsnose B TO3M NoAdoOHA C Aanose B Apyr noAdoHA Ha gorosopeH doHA Yagwp ,OBb Ekcneptns® B
cbluaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHngxmbHT H.B. — KITOH® KYT, we Bu 6bae
HaumncneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAWwmMsA NoadoHA v Takca 3a 3anucBaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusvpaHeto Ha doHpa yYagbp v MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbB Bpb3ka C MoflyyaBaHe Ha paspelueHue 3a OpraHu3upaHeTo u
ynpaBneHveto Ha PoHga yagbp u lNogdoHaoseTe M perucTpauusa Ha gsanoseTe 3a npopaxba we O6baat noetu or
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e npunoxmmo) n moraT ga 6baat amopTUsMpaHn B paMknTe Ha nbpBuTe 5 (MeT) roavHn unu gpyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e NocoyeHo Opyz0, 8L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnaea ce Makc. 1.69 % roguLLHO
Bu Cn AM camo BbpXy Tasu yacT

OT aKTUBUTE Ha
MogdoHaa, kosTo e
MHBECTMPaHa BbB
brHaHcoBM
WMHCTPYMEHTU, pasnnyHm
OT akuuu, u3naneHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwuHa 6a3a 2 820 neBa (OBe xunagm OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunagalla ce 3a BCeKu
MeceLl 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyru Tekywn Takcu n Mauncnsiea ce Ha 6asa) Makc. 0.10% roguHo
pasxoam Ha cpeaHus pasmep
Ha obLLUUTE aKTMBU Ha
Moadonga

* Ynpaenseau,omo Opyxecmeo, obaye, wie cbbupa makca 3a yrnpasneHue, KOSimo We ce Kankynupa u Haqucrisiea 8bpxy
akmuesume Ha [aeHusi nodgoHO, koumo ca npudobumu 6 pezynmam om HarnpaseHume uHeecmuuyuu om [1odghoHda 8
Heeo. Takcama 3a ynpasneHue we 6b0e 8 pasamep Ha makc. 1.69 % om cpedHusi pa3mep Ha obwume akmueu Ha [ agHus
nodgpoHO. Tazu makca 3a yrnipasrneHue we 60e uHOupekmHo noema om [ModgoHda, kamo akyuoHep 8 [agHuUsi MoAghoHO,
Koemo o03Ha4yaea, 4Ye puHanHO we 6bOe KocgeHO noema om rpumexamenume Ha O0s108e om [lodgoHOa.
Ynpasnsasawjomo Opyxecmeo Hama Oa cbbupa makca 3a ynpasneHue ebpxy akmusume Ha [lodgoHOa, koumo ca
uHeecmupaHu (m.e. npedcmasnsagam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOA¢hOHAD, Kamo Mo MOo3uU HaYUH we
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6b0e usbezHamo d8oUHOMO Ha4ucC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmueu.

B ponbnHeHve, MMaBHMAT noadoHA 3annalia Apyry TeKylM pasxou U TakCcu BbB Bpb3ka C HanpaBeHWTE OT Hero
WHBECTULMN, KOUTO Ce HauMCnsaBaT BbpXy akTMBUTE Ha [MaBHMA nogdoHa, NpuaodbuTn B pesynTtaT OT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noagoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpuTexaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouTo Wwe 6baaT MHApEKTHO noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuus L pyeu mekywu pasxodu u makcu Ha [niasHume nodghoHOo8e", ceKkums
» 1ekywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Taken n pasxogu cBbp3aHn ¢ PoHga yagbp oOT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHusA
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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3. Uudbopmauusa otHocHo lNMoadoupn ObBb
ExcneptUns luHamunyeH TonepaHTeH (JIEBA)

1. OCHOBHM goeTannu

NUme

OBb Ekcneptina Ounamunyen TonepaHteH (JIEBA), ISIN BG9000010215 (HapuyaH no-gony B T03n Pasgen 3
.foacoHa®)

HaTta Ha yuypensiBaHe

MoadoHabT e yypeneH (opraHuaunpaH) cbrnacHo usucksanuaTa Ha 3OKWUCHOMNKWU n cboTBeTHUTE noasakoHOBUTE
HOPMaTMBHM aKTOBE MO HEroBOTO MpunaraHe no cunarta Ha pelweHne Ha Ken Bu Cu AM ot 11.08.2020 r., kakTo 1
peweHne oT 20.11.2020 r. n ot 11.01.2021r. 3a NpuemMaHe Ha U3MEHEeHW U AOMbIHEeHW Bepcuu Ha [lpocnekta u
W3MEHEHU 1 AONMbIIHEHU NpaBuna v ApYrv 4OKYMeHTU Ha PoHaa Yaabp, n pewerne Ne-[1d Ha KPH ot 18.02.2021r., ¢
KoeTo ce nsgasa ogobpeHne Ha opraHnsnpaHeTo 1 ynpasneHve Ha PoHaa yagwp n Herosute MNogdoHgose oT Ken bu
Cn AM

MondoHabT ce cumTa 3a ydpeneH B Penybnuka bvnrapusa Ha 05.03.2021r., koATo € gatata Ha BnuceBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa30p.

Cpok

MoadoHABT e yYpeaeH 3a HeorpaHUYeH Nepuos oT Bpeme.

Cratyt

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cvoTtBeTcTBre cbC 3AKNCONMKAN. donabT
Yagbp e 3axpaHBaiyo NKUMUK no cmucena Ha un. 67 ot 3QKUCAINKW, a NoadoHabT e 3axpaHBaly, noadoHA, KOUTo
nHBecTupa 6e3 aa cnassa MnckBaHusATa Ha un. 4 an.1 1. 1, un. 38, 45, 48 nun. 49 an.2 1. 3 ot 3OKWCOMKW, Hair-
manko 85% ot aktuBuTe cu B MaBHus noadoHa Ha XopainsbH — XopansbH Ket Bu Cu Ekcneptn3 OuHamudeH
TonepaHTeH (Horizon KBC ExpertEase Dynamic Tolerant), (HapvyaH no-gony B To3u Pasgen 3 ,FnaBeH noadoHA®).

MoadoHabT € AeHOMUHMPAH B neBa.

Pernctpauus Ha perynupaH nasap

Hama.

BaxHa nHcpopmauus

B cboTtBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e nopadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCcTMpa No BCSIKO Bpeme Hau-manko 85% oT aktuBuTe cu B MMaBHusA noadoHA.

MuBectuumsaTa B MNoadoHaa moxe Aa He e noaxoAsilla 3a BCUYKN UHBecTUTOpU. MHBecTUTOpUTE TpsiGBa Aa
npoyeTaTt U pasrnegart pasgena ,,O6wa nHdgopmaumsa 3a puckoBusi npocoun Ha MNMoacgoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NoadoHaa. UHBecTuTOpUTE TPsIGBaA CbLO Aa NpoyeTaT U
ha B3emart npeaBug npocnekrta Ha MnaBHusA choHA Yaabp, KOWTO e AocTbNeH Ha ye6canTa Ha MpynaTta Ken bu
Cu (KBC Group) Ha aapec https://lwww.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, kKonue oT KOMTO MOXe Aa G6bAe MONy4YeHO M BbB BCUYKM oducH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTUTOpUTE TPAAGBa Aa MMaT NnpeaBuA, Ye TakcuTe U pasxoauTe Ha lNMoadoHpa ce cbOUpaT OT aKTUBUTE Ha
MondroHaa, KakTo M Ye TakcaTa 3a ynpaBrieHue Ha MnaBHus noadoHA ce cbOMpa OoT HeroBUTE akTUBKU, Nopaaun
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha asanose B MNoadonaa. Hama rapaHuus, ye MNoacdoHALT We reHepupa AocTaTbYyHU AOXOAU
OT CBOUTE UHBECTULMMU, 32 Aa NOKPUE HanpaBeHUTE TaKCU U pa3xoau U ToBa MOXe Aa AoBeae A0 HaMansBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasm npuumMHa, Nnpu o6paTHO U3KynyBaHe Ha
aanosete B NoadoHaa e Bb3MOXHO NpuTexaTtenuTte Ha AsnoBe Aa He nony4vaTt nbfiHaTa cyma, MHBecTUpaHa
OT THAX.

He e Hanuue rapaHuusa 3a UHBeCcTULUATA
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MuBecTuumnaTa B MNMopachoHaa HAMA xapakTepa Ha GaHKOB BROr U crieQoBaTesiHO He € 3aliuTeHa OT HUKoe
npaBUTeNCcTBO, NpaBUTeNICTBEHa areHUMsi WU rapaHUMOHHA cXxeMa, KOSiTo 6uM 6una Ha pa3nofioXeHue 3a
3awmTaTa Ha npuTexatensa Ha 6aHkoB Bnor. Bcsika nmHBectuuus B MoadoHpoa nognexu Ha konebaHus B
CTOMHOCTTA CWU.

2. WHdopmauuna 3a uvHBecTuTOpUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NoadgoHaa e aa nHeBecTnpa Han-manko 85% ot aktnesute cu B MNaBHuA nogdoHAa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHdo rmasHo MNMKUMLK ¢ ronsama
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBuTe 1 rmobanHa nepcnekTuea. [1o To3u HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumoHHaTta uen Ha naeBHua noadoHd € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
akunoHepu, B CbOTBETCTBME C WMHBECTULMOHHATA CW MOMMTUKa. ToBa JaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha Kanutanosu nedvandu n npuxoan. 3a Tasu uen aktmeuTe Ha MaBHWS nNoadoHA NPeaMMHO ce
WHBECTUPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHN (PMHAHCOBU MHCTPYMEHTH, B aKLMW.

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuuku MM novtn BCUYKKM NpuBReveHn cpeactea oT MNMoadoHaa cnedBa Aa ce MHBeCTUpaT B akumm Ha naBHuMsA
nogdoHa. MoadoHabT Moxe Aa AbpXM U OOMLIAHUTENHW NWKBMOHM akTMBM (napu) 4O pas3Mepa Ha cymara,
Heobxoamma Ha MNoadoHaa Aa n3nbnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NOAaAEHN OT MHBECTUTOPUTE, KakTo U
[a noKpve OpYyrn TEeKyLM pa3xoau, KakTo U ga NoKpue ApYrv TeKyLUM pa3xogu U MoXe Aa MMa U orpaHuyeH 6pon
OepvBaTBHM NO3numn (BB (PHOYBPCU), 3a Oa Xe4Kupa nasapHUs puck NOPOAEH OT pasnuvkata BbB BpeMEeTO Mexay
U3MbMIHEHMETO Ha MopbYkMTE 3a obpaTHO u3KynyBaHe M 3anucBaHe B [logdoHga wu M3NbIIHEHNE Ha
cboTBeTCTBaWMTE NopbykM Ha lMoadonaa B MmasHua noadoHa. MNoptdennsTt Ha MNogdoHaa e cbe cnegHata

CTPYKTYypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

MuctutyumoHaneH @ Bl knac akumm (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu Exkcneptina OuHamunyeH TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant); Banyta neBa;
ISIN BE6324091790

[JonbnHUTENHW NUKBUOHW aKTUBKU CbrnacHo yn. 38 an.4 ot 0o 15%
3OKMCOMKN — napu

Hepusatn cbrnacHo yn. 38, an.1, .7 n .8 nun. 42,43 ot
3OKNCOMKA

NHeecmuyuoHHa nonnumuka Ha F'naeHusi NnoA¢ghoHO

MpencTtaeaHeTo Ha MoadoHaa 3aBUCK 3HAUMTENHO OT MHBECTULMOHHATA MONUTUKA Ha [naBHua noadoHa, nopaau
CbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABLT Aa NpaBu NPekn MHBECTULMM U BCUYKM UMW MO CbLLECTBO
MOYTK BCUYKM NOMyYeHn cpeacTea oT MNoadoHaa cneasa Aa 6baat MHBeCTMpaHu B [NaBHMS noadoHA,.

MaBHMAT NoAdOHA MHBECTMPA MPSKO UMM KOCBEHO B PasfUYHK KracoBe akTVBWU, KaTo Hanpumep akuuum wu/vnm
WHBECTMLUMM, CBBP3aHN C akuun (,KOMMOHEHT OT akummn“), obnuraumm u/vnu UHBECTULUMM, CBBP3aHN C obnurauum
(,KOMMOHEHT OT 06NUraLun’), MHCTPYMEHTU Ha NapUYHUS Nasap, Napy 1 NapuyHU eKBUBaNEeHTU UM anTepHaTUBHA
WHBECTUUMM (BKIIOYUTENHO HENPSKO B HEABMXMMU UMOTU, Ype3 MHBECTULIMW B NIUKBULHWU (DUHAHCOBU MHCTPYMEHTH,
Hanpumep B AANOBE UMW akUuW Ha UHBECTMLMOHHN (DOHAOBE 3a HeABUXMMU UMOTM (B T.4. APYXKECTBA CbC crneumanHa
MHBECTULMOHHA Liefl, KOUTO MHBECTMPAT B HEABWXUMU UMOTU U APYr DOHA0BE 33 MHBECTULIMW B HEABXUMU UMOTH),
N PMHAHCOBU UHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABWXEHUETO Ha LieHUTe Ha CTOKOBMTE nasapu).

maBHUAT nogdoHa Moxe ga nonsea 3aemyn B pasvep A0 10% OT HeTHUTE CuM akTMBM, AOKOSIKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHUN KbM pelliaBaHe Ha BPeMEHHM NpoGremn ¢ NMKBMOHOCTTA.

LleneBoTo pa3snpeneneHune Ha aktueute Ha (naBHuA noadoHa e 55% 3a koMnoHeHTa oT akumn 1 45% 3a KOMMNOHEHTa
oT obnuraumun. ToBa pasnpeaeneHne Moxe aa 6bae 3Ha4YMTENHO NMPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Kew bu Cn AM, KakTo € nokasaHo no-gony.

B Ta3u Bpb3ka, [MaBHMAT NOAGMOHA MOXeE Aa MHBECTMPA 3HAYUTENHA YacT OT aKTMBUTE CU B KracoBe akTUBW, KOUTO
He ca BKIMYeHW B LLIENEBOTO pa3npeaeneHne (KaTo MHCTPYMEHTM Ha NapuyHms nasap 1 napu). KOMNoHEHTLT OT akumu
MOXe Ada Bb3num3a Ha makcumym 70% oT aktueute Ha [naBHus noadoHa. Npu npunaraHe Ha MHBECTUMUMOHHATA
Harnaca Ha Ken bu Cn AM ce npaBu aHanuM3 Ha OUHAHCOBUTE N MKOHOMUYECKUTE Pas3BUTMS M NEPCNeKkTuBMTE 3a
KOHKPETHU PErnoHU, CEKTOPU U TeMU. AKO YCrOBUSATa Ha PMHAHCOBMTE Nasapu ca HECUTYPHW, MPOMEHUBK UMK U
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OBeTe, yacT OT nopTtdenna CcblWo Moxe Aa obae npeBbpHaTa B UHBECTULUMM C NMNO-HUCKO HMBO Ha PUCK (KaTO
MHCTPYMEHTU Ha NapuUyHUA nasap u napM). AKO KOMMOHEHTa OT akumMn ce npeacrass no-/:l06pe OT KOMIMNOHEeHTa OT
obnurauum nnm 06paTHOTO, MEHUOXbpPUTE Ha [maBHuA FIOD,dI)OHp, MoraT CbLLO Taka Aa n3nons3BaTt 4YacT OT Heroeute
aKTuBW, 3a Aa KynyeaTt OONbITHUTENTHU akKTUBU B no-p,06pe npeancrtaBdaulnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWWO npeacrtaBALNA Ce KOMMOHEHT.

MeHunmpxbpuTe Ha naBHMA noadoHa obpbLLaT eAnH U NOMOBUHA NbTM NOBEYE BHMUMaHUE Ha pyYcka OT MOHWXKaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHWE ce OTAENs Ha pucka OT MOHMXaBaHe, TOMKoBa Mno-
ronsma e yactra oT nopTdpenna, KoATo Moxe Aa 6bAe npeBbpHaTa B MHBECTULMM C NMO-HUCKO HMBO Ha PUCK, KaTto
Hanpumep napu U MHCTPYMEHTW Ha NapuyHWUs nasap, B CUTyaLuMsl Ha HECUTYPHW W/MnM NPOMEHNMBK nasapu. Tasu
yacT oT noptdenna moxe fa 6vae mexay 5% n 35% OT BCMYKM akTMBWU. TO3M NUMUT € NpUMEpeH 1 MOXe Aa ce
npepasrnexaga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUMst Ha uHaHcoBuTe nasapu. [Npu onpegenexu
nasapHu ycrnosusi o6ave M B CbOTBETCTBUE C NPeABapuUTENHO 3adadeHOTo LeneBo pasnpeneneHve, aktuBute Ha
MmaBHuA nogdoHa HAMa Aa 6baaT MHBECTUPAaHN B TE€3M KNACOBE aKTUBU.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXayHapo4Ha cenekuma oT akumn, KOUTo Morat a O6baaTt OT BCEKU PEernoH,
CEKTOp unun temMa.

KoMNoOHeHTBLT OT 06nuraumnm € cbCTaBeH, KakTo crieaBa:

YacT oT akTuBMUTE Ca MHBECTUPaHU B obnuraumm 1 ObArOBU LLEHHWN KHUXA, eMUTUpPaHnN OT KOMNaHUU, N B ObpPXXKaBHU
LeHHN KHWXKa. MnaBHMAT nogdoHa MHBECTUpa, NPSKO n/vnu kocBeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n obLNroBU WHCTPYMEHTW, BKI. AbpXXaBHN LUEHHU KHNXa, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CriegHVUTE PENTUHIOBM areHLUmMK:

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

e B WHCTPYMEHTU Ha NapuyHUs nasap, YANTO EMUTEHT € MOmy4usl MHBECTULIMOHEH PEUTUMHI OT HSAKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHue MMaBHUAT NoadoHa MoXe Aa uHBecTupa A0 50% OT akTuBUTE, BMOXEHWU B obnurauum U Abnrosu
WNHCTPYMEHTU, BKI. AbPXABHN LEHHWN KHUXa:

e B LEHHWN KHWXKA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHMA nasap, YWATO eMUTEHT MMa MO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXa, 3a KOUTO HAMa HanNu4eH KpeanuTeH penTUHr OT KOSITO 1 ja € OT ropecrioMeHaTnTe areHuum (MJ'IVI
MHCTPYMEHTN Ha Nnapu4HnA nasap, YUNTO EMUTEHT HSAMA PENTUHI OT e4Ha OT ropecrnoMeHaTuTe al'eHLl,VIVI).

Bcuykm nagexu ce B3emaT npeasua npu n3bopa Ha obnuraummn 1 AbnroBu MHCTPYMEHTMU.

CMaBHMAT NoAdOHA, e MHBECTMPA OCHOBHO B ASAMNOBE Ha NPeanpusiTust 3a KONEKTUBHO UHBECTMPAHeE, yrpaBnsiBaHu
oT uneH Ha rpynata Keir bu Cu (KBC Group) Bb3 OCHOBA Ha KPUTEPUU KATO HampuMMep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTMKa Ha Te3n NPeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha MnaBHusA noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KakTo 3a NOCTUraHe Ha MHBECTULMOHHMUTE LIEeNn, Taka 1 3a
XeoxunpaHe Ha puckose.

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nosnssat A4eprBaTUBHU UHCTPYMEHTH, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpaHM OOrOBOPU, (OOYBPCH, ONUMK UMK CyanoBe C LIEHHU KHIKA,
MHOEKCU, BanyTu WM JIUXBEHU NPOLUEHTM WM Jpyru TpaH3akuuW, BKIOYBaLM [epUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaT, KOUTO He ca MPUEeTH 3a TbPryBaHe Ha perynvpaH nasap Lie ce CKMoYBaT camo C
MbPBOKIIACHU (PMHAHCOBU MHCTUTYLIMK, CIELMan3upaHmi B TakMBa TpaH3aKL Wi,

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 Hauncnenu Ha MnaeHus noadoHa.

AKO cpoenkute BOAAT OO PUCK CBbP3aH C HacpeliHata cTpaHa, TO TO3M PUCK MOXe Aa o6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTtemMa 3a ynpaBlieHVUe Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHuAT noadoHa we nony4u
obesneyeHne nopg dopmata Ha NUKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuvrauum ¢ UHBECTULIMOHEH KpeaunTteH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOapTHUTE chnopadyMeHus,
Mn3non3BaHn Ha MeXxXayHapoaHUTE Nna3apHW.

[epviBat moraT ga ce n3nonssaT U 3a XeMXMpaHe Ha akTuBUTe Ha [MaBHWUS NOAMOHA Cpelly BanyTeH pUCK BbLB
Bpb3Ka C BanyTara, B KOSITO € fiIeHOMUHUpaH MnasHua noadgoHa.

KoraTo ce nsnonseart gepveatu, Te TpabBa ga 6baaT NECHO NPEXBbPNNMU U NNKBUOHW MHCTPYMeHTU. CnegoBaTenHo
M3NON3BaHeTo Ha AepuBaT He OKa3Ba HeraTMBHO BMWSHWE BbPXY NUKBUAOHWUS puck. 3nonssaHeTo Ha aepusatu
obaye MoXe Aa Nosnusie Ha cnpeaa Ha nopTderina no pervoHn, CeKTopm unu Temu. Taka, 3non3saHeTo Ha AepusaTtu
MOXe [ia MMa BIMAHUE BbPXY PUCKa OT KOHUeHTpauus. [lepmBaTnTe He moraTt Aa ce M3nonssat (HUTO M3LSNO, HATO
YacTM4YHO) 3a KanuTanoBa rapaHums. Te HUTO yBenu4yaBaT, HUTO HamansaeaTt kanutanosusi puck. OcBeH ToBa
N3NON3BaHEeTO Ha AepVBaTN HE OKa3Ba OTPULLATENHO BBb3AENCTBNE BbPXY KPEANTHUSA PUCK, CETBIIMEHT p1CKa, pycka
CBbP3aH CbC CbXpPaHEHNETO Ha aKTUBUTE , PUCKa CBbP3aH C MBKaBOCTTa, pyUcka OT MHAaUMsa Unm pucka, 3aBnucum
OT BBHLUHU (hakTopu.
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MmaBHUAT noadoHA MOXe Aa CKITYBa JOrOBOPU, KOUTO BOAAT A0 KPEAUTEH PUCK MO OTHOLUEHME HAa EMUTEHTUTE Ha
ObIrOBU UHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMWUTEHTBbT Ha AbIroBUS WMHCTPYMEHT Aa He W3MbIHU
3a4bIoKkeHusITa cu. To3M KpeauTeH pUCK Ce OTHacs [0 CTpaHW, YUSITO KpeaUTOCMOCOBHOCT KbM MOMEHTa Ha
CKIII0OMBaHE Ha [OroBopa € paBHa Ha Tasn Ha EMUTEHTUTE, YUUTO ALITOBU MHCTPYMEHTU MoraT Aa ce npuTexasat
aupekTHo oT [naeBHusA nogdoHa. KpeantHute gepmBaTn MOXe Aa Ce M3NON3BaT KaKTO 3a OCbLeCcTBsBaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KPeAUTHUSI PUCK, HO CaMO B PaMKUTE Ha CbLUECTBYBALLMSA PUCKOB
npodun n 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHM AMBXHULN, OTKOMNKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOMU
aKTMBU B aKkuuun, emutupanu ot MmaBHusa noacdoHA, Moxe Aa AbPXN AOMBIHUTENHU NMKBUAHW aKTMBU (Napwu)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUMTe MY pa3xoau, U CKNYBa CAeNKY C AepuBaTh 3a XxeaXupaHe
Ha pPUCK OO orpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodcdun Ha
FnasHua noadoHAa, a UMeHHO AnHamMmuyeH. To3n puckoB Npodun e NPUNOXKUM 3a MHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapwms.

Cbobpa3Ho MetopgonoruaTta 3a knacudmkauma Ha KONEKTUBHUTE UHBECTULMOHHM cxeMu Ha Bbnrapckarta
acounauusa Ha ynpaBnsiBalWuTe ApyxecTBa puckosBuaT npodmn Ha To3m lMopdoHAa, onpeneneH cnpsimo
reorpacckusi U nasapHUsi PUCK, Ha KOWUTO TOW e U3NOXeH, OTroBaps Ha rno6aneH oHA B aKLuM.

3a pga pasbepat no-gobpe NpuuMHUTE 3a KOHKpeTHaTa OueHKa Ha pucka W aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHU ¢ nHBecTUpaHeTo B MNMoadoHaa, nHeectTuTopuTe TpsibBa oa B3emaT NoA BHMMaHWE puckoBuTe dhakTopw,
nocoyeHn B cekuusi ,Puckosee, npouamuyauwju om u3ros3eaHemo Ha Oepusamu 3a xedxupaHe om cmpaHa Ha
ModgpoHdoseme* n cekuma ,Puckoee, npousmuyawu om cmpykmypama efagHa-3axpaHealja KosekmusHa
uHeecmuyuoHHa cxema“ ot pasgen XK. Obwwa nHdopmauusa 3a puckosusa npodun Ha NogdoHaoBeTE B YacT | OT TO3n
MpocnekT, kKakTo 1 Aa npernegaT MHopmauusaTa B TabnuuaTa no-gony, Koato o6obLaBa xapakTEPHUTE PUCKOBE Ha
[naBHuA I'IO,EI,CbOH,q, Ha KOUTO CaMuUTe WMHBECTUTOPU Ca KOCBEHO W3INOXeHU B pes3yntaT Ha WMHBECTUUMUTE Ha
Moadonaa B MMaBHMA noadoHA:

EdekT BbpXY
Bup puck Kpatka peduHuuma Ha pucka nmaBHusa O6sicHeHume:
noadgoHa

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpeaerneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBME, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuuu
Ha MaBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
N3NBbMHABA
3abIMKeHnsITa cu e no-
BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSITO Cce
cbCTOM camo oT
obnurauumn c
WNHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeauTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Tesaun obnuraumn
MOXe Aa nagHe.

PuUckbT eMuTeHT nnm KOHTpareHT Aa He

KpeauTeH puck M3NbJIHU 3abJDKEHNATa CU

ymepeH

PuckbT, Ye ceTbNMEHTLT Ha caenkaTa Hama aa
CeTbNMEHT puck ! HUCBK
P Ce OCbleCTBM crnopen o4akBaHUATa

PuckbT Yye gageHa no3uumsa He Moxe aa 6bae
JIvkBugeH puck HUCHK
AEH P NMKBMAMPaHa CBOEBPEMEHHO Ha pasdyMHa LieHa
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PuckbT ve npoMeHuTe BbB BanyTHUTE

Tb  kato [naBHUAT
noadoHA uma
MHBECTULMN B  LIEHHU
KHWXa, AEeHOMUHUPaHU
BbB BarnyTu, pasnuyHu
OT €eBpo M neBa, MMa

BanyTeH puck KYPCOBE LLe NOBMUSAT Ha CTOMHOCTTA Ha MepeH
Y P M{IF;!GCTVI u;ma ymep peanHa BEPOSATHOCT
H ’ CTOMHOCTTa Ha
MHBECTUUMSATA Oa 6bae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH Cbe PuckbT oT 3aryba Ha akTvBW, AbpXaHu Noa
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBK
nenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHLeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULMN B KOHKPETHW aKTUBU NN Ha HUCBK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ N TaBsHETO H oTpassiBa
Puck cBbp3aH ¢ npeacraBsHETO CkoBeTE, CBLP3aHI C NPEACTABAHETO Ha yMepeH P
naBHusa nogdoHa NnpPoOMeHnNnBocTTa Ha
KOMMOHEHTa OT aKkumu
Hama kanutanos
Kanutanos puck PuckoBeTe 3a kanuTana yMepeH a kanrasnosa
rapaHums
Jluncarta Ha rbBkaBOCT Npu B3eMaHe Ha
pELLEHMS N0 OTHOLLEHME Ha NPOAYKT B
E:g';’eif;ﬁ: CZEJZ?&ZOMH noprtdenna n orpaHNYeHns, CBbpP3aHn C HUCBK
P npeMrHaBaHe KbM ApYyrn 4OCTaBYMLM Ha
ycnyrm
KOMMOHEHTBbT oT
obnurauyum He
WHdnaunoHeH puck PuckbT oT Hdbnauns ymepeH ocurypsisa 3awmrTa
cpeLly yBenuyeHue Ha
nHdnaumATa
HecurypHOCT no oTHoLleHne Ha
®dakTopy CBbP3aHU C OKOMHAaT
aKTOpi CBLP3aHM C OkornHaTa HEOTMEHMMOCTTa Ha (haKTopuTe CBbP3aHu C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHBbYHUA PEXUM

PuckoB npodun Ha ueneBms MHBECTUTOP

PuckoB npodmn Ha uenesms MHBECTUTOP, 3a KOMTO € cb3faneH MNMoadoHabT: uHammyeH npodun.

ToBa 03Ha4aBa WMHBECTUTOP, KOWUTO ce MHTEpecyBa OT NOTEHUMANHO NO-BMCOKa Bb3BPbHLAEMOCT, KaTO pasnpenens
WHBECTULUMUTE CU paBHOMEPHO MeXAdy akuun 1 NUXBOHOCHU dMHaHcoBKU NHCTPYMEHTU. [Npn HopmanHu nasapHu
ycnoBusa, 3a TO3M TN MHBECTUTOPWU TOBa pasnpeneneHne npeancrtasndaBa ,D,06'bp 6anaHc Mexay noetma puck m
Bb3BpallaemMoctTa. 1031 TUN WMHBECTUTOPU obaye ca HasicHo, 4e ueHMTe MoraT ga nagHaT. CnepgosaTenHo
CTpPEMEXBLT Aa Ce MOCTUrHE MO-BMCOKA Bb3BPBHLLAEMOCT U3MCKBA NOEMaHe Ha SONBbAHUTENEH pUcK. [uHaMmnyHuTe
WHBECTUTOPWU MOraT Aa C1 NO3BOJIAT Aa MHBECTUPAT CpeacTBaTa Ch 3a No-AbNblr nepuo ot Bpeme.

MpenopbYnMTENHUST Nepuog 3a AbpKaHe Ha HBeCTMUMsITa B To3n MoadoHa e 5 roguHu.

4.

UHopmauma oTHOCHO 3anucBaHeToO U

oOpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

[AroBe.

MopbykaTa 3a 3anuceaHe Ha asnose B MNoadoHA ce n3nbIHABa B paMKUTe Ha 7 [HWU, CYMTaHO OT AaTaTa Ha NnoJaBaHeTo

n.

3anucBaHe Ha ganoBe B lNoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa rm npeanoxurte 3a oopaTtHo
U3KynyBaHe

Ken Bu Cn AM e Bb3noxuno nssBbpLIBaHe Ha AEVHOCT no npoAaxta n obpaTHO uskynysaHe Ha asinoBeTe Ha NoadoHaa
Ha OuctpubyTopa n HeroBata ohMCHa Mpexa, KbAeTo Ce nNpMeMaT NopbYKM 3a 3anncBaHe M 0OpaTHO M3KynyBaHe Ha



MHBecTUTOPBLT nony4vaBa MNOTBbPXKAEHME 3a cAernkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) NUYHO, HA MSICTOTO Ha
nogaBaHe Ha nopbykaTa - 6e3 3annawjaHe Ha JOMbIHUTENHWU pa3xoawm, (i) No enekTpoHHa nolla, Ha UMelnn agpec,
MOCOYEH OT UHBECTUTOPA, KOFraTO MHBECTUTOPBLT U3PUYHO € NOCOYUN NPEANOYNTAHMETO CU Aa Noryyasa nHdopmaums
no enekTpoHHa MoLla 1 Aa He s nornyyasa Ha xapTus, u (iil) Ha MOBUNHO YyCTPONCTBO, Ypes U3Non3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHN Bb3 OCHOBA Ha
CKIIOYEH Ype3 MOOUIHOTO nMpunoxeHne Ha OuctpubyTopa A0oroBop 3a cuctemaTudHo MHBecTupaHe (CnctemartuyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce ussbpLumn B ocpmc Ha AuctpubyTopa, KaTo MHBECTUTOPBLT Cneasa Aa Noco4vm B CBosTa nopbyka 6aHkoBa cmeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B MomeHTa Ha nogasaHe Ha MopbykaTa 3a 3anuceaHe, cpeAcTBaTa, Heo6XoaMMM 3a 3annaljaHe Ha emMrcUoHHaTa
CTOMHOCT Ha 3anucBaHuTe AanoBe n 6aHkoBuTe Takcy Ha Ouctpmbytopa (ako ca AbMmMKUMKM TakuBa), MO nocoyeHarta
cMeTKa ce 6nokupaT B nonsa Ha lNoadoHaa, 4O MOMEHTa Ha U3MbIIHEHME Ha NopbYKaTa (CbOTBETHO CKIOYBaHE Ha
cpoenkata). lNMopbykata ce m3nNbnHSABa, A0 pasMepa Ha OnokvpaHuTe cpeacTBa MO CMeTkaTa, kato ce oTyeTaT
AbmkumnTe 6aHkoBM Takcy Ha OuctpubyTopa (ako ca Hanuue), OCBEH KOoraTo nojazeHaTa nopbyka e nog 4onycTumuns
MUWHMMAaIneH pasmep Ha MHBECTULUA.

VHBECTUTOPBT MOXe [a Noco4YM Cyma, KOATO Xenae Aa uHeBecTupa B aanose B [oadoHaa. Cnen onpepensiHe Ha
eMUCMOHHaTa CTOWHOCT 3a aan oT lMoadoHaa, cMeTkaTa Ha MHBECTMTOpa (ako nopbykaTa e nogageHa B oduc Ha
OnctpubyTtopa) ce oebutnpa cbe cymaTa Ha nopbyKaTa 3a 3anvceaHe, KoATo ce pasfens Ha onpegeneHara eMUCUMOHHa
CTOMHOCT 3a Asan. Ako He Moxe Aa ObOe M34afeHO UsNo YMCno AAfOoBe cpelly nnaTteHaTa cyma, UHBECTUTOPBT
npuaobuea YacTUyeH AAn 1 BPOSAT Ha 3aKyneHnTe AANOBe ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTuyHa 3aneTas.
AKO MHBECTUTOPBT € 3asiBMN B MopbYKaTa, Ye xenae ga npugobre usno Yvcno ganose, € Bb3MOXHO Aa MMa oCcTaTbK
OT nnaTteHarta cyMa, KOWTO ce Bb3CTaHOBsIBA B pamMKuTe Ha 3 AHW OT JgaTaTa Ha U3nbiiHEHUE Ha nopbykaTa.

Mpv nogaBaHe Ha MopbYka 3a 3anUcBaHE Ha ASNOBE MHBECTUTOPBHT MOXE Aa OrpaHuMvn 6posi Ha AsnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPeACTBa NO3BOSSIBAT Npuao6uBaHe Ha No-ronsiM
Gpoi OanoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBsBaHe.

VHBECTUTOPBT MOXe Aa nocoyn 6post Ha AsnoBeTe, KOUTO Xxenae Aa 3anvwe. B To3m cnyyan nocovyeHnte gsanose ce
YMHOXaBaT no nocregHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a U3NbMHeHVe Ha nopbykata. Cnen M3vMcnsBaHETO Ha eMUCUOHHAaTa CTOMHOCT, CAernKkaTta ce U3MbfHsABa ChnpsiMo
3as8BeHUsA Bpolt ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOATO € BanuaHa 3a Aartata Ha nogaBaHe Ha nopbykara
3a MOKyrKa.

B cnyuvaii ye nsgaeaHeTo (npogaxbata) Ha asnose Ha MoadoHaa e cnpsiHo No pefa v Npu YCnoBmsaTa, ONUCaHn B TO3M
MpocnekT, nopbYkMTE 3a 3anncBaHe, No4aneHu crned nocrnegHoTo 0bsBsiBAHE HA €MUCMOHHATa CTOMHOCT 3a Asn oT
MoadoHaa npeam HavanHaTa gaTta Ha nepuoga Ha cnupaHe, He ce U3NbHaBa. 3anncBaHeTo Ha AsiNOBe Ce U3BbPLUBA
cnen Bb30OHOBsIBaHe Ha emuTUpaHeTo (npogaxba) Ha ganose Ha MNoadoHaa, Ypes nogaBaHe Ha HOBa MopbYka B
CbOTBETCTBME C MpaBwunarta, onucanu B To3u lNpocnekT. M3nbnHaBaT ce camo NOpPbYKM 3a 3anMcBaHe Ha OArnoBe,
nofafeHn B CbOTBETCTBUE C BCUYKN M3UCKBAHUS HA NPUMOXMMOTO 3akoHoAaTencTeo v MNpocnekTa.

MHBecTUTOp®LT MOXe Aa noaaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH AeH (aeH ,TY), cnea KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKU, NoAaAeHM cnes
17:00 . Ha pgeHs T, nopbykmM 3a oTka3 ce npuemat o 17:00 u. Ha cnegBawmsa paboTteH aeH (oeH ,T+1%). Cnen ToBa
NOPBYKUTE CE CUMTAT 3a HEOTMEHSIEMMU.

MuHMManHuAT pasMmep Ha MHBECTUUMATA 3a 3anucBaHe Ha ganose ot Moadonaa e 10 (gecet) nesa. MiHBecTUTOPBT
nosny4asa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO HE MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha MopbYKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBECTUUMOHEH nnaH - CUN),
WHBECTMTOPBT MOXe Aa u3bepe oa npasu MecevHn BHOCKM B [loadoHaa cpelly 3annceBaHe Ha cboTBeTeH 6pon gsanose
B Hero. Tol MOXe CbLUO Aa MOCOYM PasnuyHM AaTh 3a CbOTBETHUTE BHOCKU. NHBECTUTOPBT MOXE CbLUO Aa NOCo4U
pasnu4Hu1 CMeTKK, OT KOUTO Aa ce cbbmpa napnyHaTa BHOCKa, kKaTo crief4Ba Aa vMa NoHe eAHa OTKpuTa pasnnaiiarenHa
cmeTka npu QuctpubyTopa.

WHBectutopnte morat ga cknioysat [orosopu 3a CUI u ypesa MoOMNHM yCTPOMCTBA KaTto M3nonssaT MOOMNHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/uTe Ha KnMeHTa ce 6nokupalT B AeHs Ha NOAaBaHe Ha NopbykaTta U ce 3aabihKaBa/T Ha cneaBalmsi paboTeH
[€eH, crnej kato Mma M34YncrneHa eMUCMOHHa CTOMHOCT. MNopbuykaTta/ute 3a MOKyrnka No AOrOBOP 3a CUCTEMATUYHO
MHBECTUpaHe ce reHepMpa/T aBTOMATU4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a WHBECTUpaHe, C KOoeTo
nopbykaTa/MTe ce cuuTa 3a nogapeHa/v. B cnyyaute, npu KouTo M3GpaH OT MHBECTUTOPA Nepuos Ha WHBECTUPaHe
cbBrnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepmpa/T, CbOTBETHO Ce CUMTa/T 3a NojadeHa/u Ha NbpBUs crieasaly,
paboTeH feH. B cnyyan 4ye MHBECTUTOPBT He e OCUMIypun AOCTaTbYyHO CPeacTBa MO CMeTKa Cu B AeHs u3bpaH 3a
MHBECTMPaHe, NopbYKaTa Ce cyYMTa 3a HeBanuaHa, kaTo ce aHynMpa aBToMaTU4HO OT cucTemaTa. [apuyHaTta BHOcka
3a nponycHaTUs WHBECTUUMOHEH nepvof He ce NpexBbpns 3a cnefBalivs WMHBECTUUMOHEH nepuod. Ako B
npogbimkeHne Ha 3 (Tpv) MOPeoHW Nepuofa WHBECTUTOPBLT HE € Ocurypun no cmeTtkata cu usbpaHaTa cyma 3a
nHBecTMpaHe, gorosopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.
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MuHMManHaTa cyma Ha MHBeCTULMATa Npu 3akynyBaHe Ha asnose Ha lNoadoHaa 3a nopbYkMTe, M3MbIIHEHW Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) nesa.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee 8 [TodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpanre u ynpasnexue Ha PoHpa yaabp v MNoadoHaa, Ken bu Cun
AM upes [luctpnbyTopa Lie 3anoyHe npoueaypa no NbpBoHavanHo 3anucBaHe, Npy KOATO B pamk1Te Ha lMNeproaa Ha
MbpBOHaYarnHo 3annceBaHe NoTeHUManHUTe MHBECTMTOPM LLie MoraT Aa nofaBaT Heo6BbP3BaLLW 3a8BIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3m HavumH, crieq u3tudaHe Ha lNepuoaa Ha MbpBOHAYanHo 3anvceaxe, aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHaYanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
CcTOMHOCT Ha ganoseTe oT 10 (aecet) nesa. B pamkute Ha lNepuoga Ha NbpBOHAYanNHoO 3anucBaHe HsaMa Aa Gbae
nsuucnaeaHa un nybnukysaHa HCA, emncumoHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asinose Ha [loadoHaa,
KakTo n HamMa ga 6baat npuemMaHn Apyrv nopbyku 3a 3anucBaHe Ha asanose B MoadoHaa. MNMoseve nogpobHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
lMpocnekT.

MbpBOHaYanHOTO 3anncBaHe ce CbAabpXKaT B NoAcekums [TbpeoHayanHo 3anuceare ot Yact | Ha Toam MNpocnekT.

U3kynyeaHe Ha Osinoee 8 [NodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofaae nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMW 4acT OT NpUTEeXaBaHUTE OT HEro
asinose. Ako Mpu noaeaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAHO, Ye Crned M3MbIHEHWETO M ocTaHanuTe
OsinoBe B €angoTo Ha WHBecTuTopa Guxa 6unu no-manko ot 1 (eawH) 6powi asnose Ha lMoadoHaa, nopbykata 3a
obpaTHO u3KynyBaHe cnegBa ga 6bae nogageHa 3a BCUMYKM MpUTEXaBaHU OAMNOBE M MHBECTUMTOPBLT Aa 3aHynu
naptugata cu. Tasum nopbyka Ce M3NbMHABA CaMO ako AAMOBETE Ce CbXpaHsABaT MO KIMEHTCKa MOoACMeTKa Ha
MHBECTUTOpPa KbM cMeTka (permctbp) Ha OuctpubyTtopa B ,LeHTpaneH OenosuTtap® A. B cnyyanm ye gsnosete ce
CbXpaHsiBaT MO KMMEHTCKa NoAcMeTKa Ha MHBECTUTOPA KbM CMETKa (perncrbpa) Ha Apyr MHBECTULMOHEH NOCPEAHMK,
obpaTHO M3KynyBaHe Ce W3BbpLUBA CaMO crief MNPexBbprsiHETO Ha Te3uW AsNoBe MO KIMEHTCKa MOACMETKa Ha
WHBECTMTOpa KbM CMeTKa (peructbpa) Ha OuctpubyTtopa B ,LleHTpaneH genoauntap” A.

M3kynyBaHeTo Ha pgsanoBe Ha [loadoHoa ce v3BbpliBa 4pe3 MofaBaHE Ha NMCMeEHa Mopbuyka, NpuapyXeHa c
OOMBbIMHUTENHN HEOOXOAUMW JAOKYMEHTU, NPUMOXEHN KbM TSIX OT MHBECTUTOPA (NpuTexaTen Ha asnose B MNoadoHaa,
YMbIIHOMOLLEHO OT HEero nvue Wnu HeroB 3akoHeH npepctasuten) Ha [OductpubyTtopa. [Nopbukute 3a obpaTHO
n3KynyBaHe ce nogasaT B oucute Ha dnctpubyTopa.

MHBeCcTUTOPBLT MOXE Aa MOCoYM HAKOMKO Asna 3a obpaTHo mskynyeBaHe. Crieq onpegensHe Ha LeHaTa Ha obpaTHo
nskynyeaHe 3a asn Ha NoadoHaa, 6posT Ha ganose, NpeanoxeHn 3a obpaTHO M3KynyBaHe B NopbykaTa, ce yMHOXaBa
no ueHata Ha obpaTHO M3KyrmyBaHe W MorlyyeHaTta cyma ce npesexga Mo CMeTka Ha MHBEeCcTUTOpa, MocoyeHa B
nopbukaTa.

MHBeCTUTOPBLT MOXe Aa Nocoyn cyMa 3a obpaTHO u3kyrnyBaHe. Korato MHBECTUTOPBT € NOCOYMIT Cyma, Ta3u cyma ce
pa3genst Ha obsiBeHaTa LeHa Ha 06paTHO M3KynyBaHe, BanuaHa 3a Han-Onu3kus OeH [0 OeHs Ha nojaBaHe Ha
nopbykaTa, 1 Mo TO3N HAYUH ce onpeaens NpPUbNM3MTENHUAT Opon OAnoBe, KOMTO e ObaaT M3KyneHu. Teaun ganose
ce bnokupat. Cnieq onpeaensiHe Ha LeHaTa Ha o6paTHO M3KynyBaHe 3a aan ot NMoadoHaa, nocodeHaTa B NopbykaTa
cyma ce pasgens Ha ueHaTa Ha obpaTHO u3KynyBaHe M ce onpegensi 6pos Ha ganoBeTe, KOMTO TpsibBa oa 6baar
U3KyneHu, Taka 4Ye Aa ce yAOBNETBOPM CymaTa, MOCOYEHa OT UHBECTUTOPA.

MopbykaTa 3a obpaTHO M3KynyBaHe Ha AsinoBeTe Ha NoadoHaa ce uanbhHsBa B pamkute Ha 10 gHM OT gaTaTa Ha
nogaBaHeTo M.

MHBecTUTOPBLT MOXe Aa nogafe nopbyka 3a otkad go 17:00 y. cbwmsa paboTeH aeH (aeH ,T¢), crnel KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHsiIEMa, CbITIacHO AeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOpbYKK, NoAafeHu cnes
17:00 4. Ha peHs T, nopbykM 3a oTka3 ce npuemart go 17:00 4. Ha cneaBawma paboteH geH (oeH , T+1%). Cnep ToBa
NOpPBbYKUTE CE CUMTAT 3a HEOTMEHSIEMU.

B cnyyain ye obpatHOTO M3kynyBaHe Ha asnose B lMoadoHaa 6bae BpeMEHHO CnpsAHO MO peda v npu ycrnoBuATa,
ONMCaHu B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, NopbykMTe 3a 06paTHO U3KyrnyBaHe, KOUTO ca NoAaAeHu cres
nocnegHoTo obsiBSIBaHe Ha LieHa Ha 06paTHO M3KynyBaHe 1 Npeam HavanHata fata Ha cpoka Ha BpeMeHHOTO cnupaHe,
He ce n3nbnHaBaT. ObpaTHOTO U3KynyBaHe Ha ASNoBe Ce U3BbPLUBA Cried Bb30OHOBABAaHETO Ha 0OPATHOTO U3KynyBaHe
Ha asinose B [MogdoHa, Ypes nogaBaHe Ha HoBa NOpPBbYKa NO onucaHus B To3un NpocnekT.

[MopbukaTa ce cunTa 3a M3NbIIHEHA KbM MOMEHTA Ha perncTpauns Ha caenkara B ,LleHTpaneH genoautap® AL.

NHBeCTMTOPBT nonyyaBa NOTBbPXAEHWE 33 caenkaTa Bb3MOXHO Hal-CKOPO, HO He MO-KbCHO OT Kpasi Ha MbpBus
paboTeH feH, crieq U3MbITHEHNE Ha nopbykaTa.

lMopbyku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si108e (06OMeHHU NMopbYKU)

MNHBECTUTOPBT, HEFOBUSIT NPEACTAaBUTEN UMW MbJIHOMOLLHWK MOXe Aa NpeactaBu B oguc Ha OuctpmubyTopa nopbuka
3a efHOBpeMeHHa npogaxba Ha ganoBe Ha lMogdoHaa v 3akynyBaHe Ha AsinoBe OT apyr MNMoadoHa B nesa unm
KONeKTMBHa MHBECTULMOHHA cXemMa, AeHOMUHMPpaHa B fieBa U ynpaBndBaHa oT KrnoHa.

B nopbykata 3a 3aMsaHa MHBECTUTOPBLT nocoysa 6post Ha aanoseTe B MoadoHaa, KoNTo xenae fa 6bae M3KyneH, unm
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cymara, KOSITO >Xerae Aa nomyyu OoT obpaTHOTO W3KynyBaHe Ha AsnoBeTe. AKO MO BpeMe Ha edHOBpemeHHaTa
npogaxba Ha gsanose B [ogdoHaa w 3akynyBaHeTo Ha AsnoBe B Apyr lNoadoHa B neBa MNWM KONEKTMBHA
MHBECTMLUMOHHa CXeMa, JeHOMUHMpaHa B neBa 1 ynpasnsasaHa oT KnoHa, (3amsHa) , e o4eBUAHO, Ye cried nsBbpLuBaHe
Ha 3aMsHaTa ocTaBaluuTe Aanose OT cangoTo Ha uHeectutopa B lMoadoHaa we 6bae no-manko ot 1 (eanH) 6pon
AsnoBe, nopbykaTa 3a 3aMsHa Tpsbsa Aa 6bae NnoaageHa 3a BCUYKM NpuTexasaHu AAr0Be U MUHBECTUTOPBT Aa Hynmpa
cmeTkaTta cu B [oadgoHaa.

MopbykaTa 3a egHoBpemeHHaTa npofaxba Ha asnose B [MoadoHaa v nokynka Ha asnose oT apyr MNMoadoHa B nesa
UNn KONEKTMBHA UHBECTULMOHHA CXema, JeHOMWHUPpaHa B neBa U yrnpasnsasaHa oT KnoHa, ce npyvemar B oucute Ha
OnctpubyTtopa, onpeaeneHn kaTto “mecrta 3a npoaaxba”, B pamKkuTe Ha paboTHOTO MM BpeMe C KINMEHTU. 3a NopbYKM,
nogagexu cnen 17:00 y. Ha geH , T, nopbYKK 3a oTkas ce npuemart o 17:00 4. Ha cneaBawwmsa paboTeH AeH (aeH , T+1%).
Cnep ToBa, NOpbYKMNTE 3a efHOBpeMeHHa npodaxba Ha ganose MNoadoHa u 3akynysaHe Ha aanose B Apyr MNoadoHa
B NeBa WM KOMeKTMBHa WMHBECTULUMOHHA CXema, AeHOMUHMpaHa B neBa W ynpaenseaHa oT KnoHa, ce cuuTtaTt 3a
HEOTMEHSIEMMU.

Mopbyka 3a eqHoBpeMeHHa npodaxba Ha asnose B NoadoHaa 1 3akynysaHe Ha ganose B Apyr MNoadoHa B nesa nnu
KOMeKTMBHA MHBECTULMOHHA cxema, AeHOMUHMpaHa B NieBa u ynpasnsasaHa oT KnoHa, He moxe aa 6bae nogageHa,
Korato o6paTHOTO M3KynyBaHe Ha AanoseTe B [loadoHaa unu B apyrns yyactaay (Moa)dpoHA € BpeMeHHO CnpsiHO, T
KaTo CnMpaHeTo Ha obpaTHOTO W3KynyBaHe 3adb/IKUTENHO € CBbP3aHO W C MpeycTaHOBsIBaHe Ha M3gaBaHeTo Ha
Asnose. TakvBa NOPBYKM LLiE Ce NpyUemarT, crnef kaTto obpaTHOTO M3KynyBaHe Ha AsanoseTe B MNogdoHaa n/unu B Apyrus
yyacTtBawy (noa)dpoHa ce Bb30GHOBMW.

Mopbuka 3a efHoBpeMeHHa nNpoaaxba Ha asnose B MoadoHaa 1 3akyrnyBaHe Ha Asnose B apyr MoadoHa B nesa unm
KOSIeKTUBHA MHBECTMLIMOHHA CXeMa, AeHOMMHMPaHa B nesa v ynpaenasaHa oT KnoHa, ce U3MnbiHsaBa B pamkute Ha 7
[HW OT gaTaTa Ha nogasaHeTo 0.

VHBecTUTOpPUTE MOraTt Aa HamepsaT AONbIHUTENHA MHOPMaLWs 3a 3aNnUCBaHETO U 06PaTHOTO U3KYMyBaHe Ha OAnoBe B
MoadoHaa, KakTo M HeOOXoouUMUTE LOKYMEHTU, KOMTO TpAOBa Aa GbaaTt NpUIOXeHW KbM Mopbykata 3a 3anvcBaHe U
obpaTtHo uskynyBaHe B pa3gen [lpasuna 3a u3dasaHe, ryckaHe Ha nasapa u obpamHo u3KyrysaHe Ha 0sirioge 8 ®oHOa
4adbp u ModghoHAose OT YacT | 0T TO3n NPOCMEKT.

U3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa LieHa n
LleHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OSAnoBeTe Ha BCEKM
MoadoHa ce onpenensT Bcekun paboTeH AeH Bb3 OCHOBA Ha oLeHKkaTa Ha akTuBuTe Ha NMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawus paboTeH OeH, n3BbplleHa B CboTBeTCTBME C [lpaBunata 3a oueHka Ha nopTdeina u onpeaensiHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa vaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsSiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
06paTHO n3KynyBaHe.

EmucuroHHaTa cTonHOCT 3a gsn Ha MoadoHa 3a onpeaeneH paboTeH AeH ce U34McnsiBa KaTo KbM HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxogHusa paboTeH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbIDKMMa OT
MHBECTUTOpPA B CbOTBETCTBME C Nogpasgen Takcu n pas3xoaun, nnaTteHun oT npuTexatennte Ha aanoBse Ha nO,ElCt)OH,EI,OBe
Ha pasgen 3. Takcu u Takcu no oTHoweHne Ha PoHaa Yagbp no-aony.

LleHaTta 3a obpaTHO n3kynyBaHe 3a goan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTa
CTOMHOCT Ha akTuBMTe 3a Asn Ha To3u logdoHa 3a npeaoxogoHus paboTeH OeH ce M3Baau TakcaTa 3a obpaTHo
U3KynyBaHe, AbIKMMa OT MHBECTUTOPA B CbOTBETCTBME C NoApa3aen Takcu 1 pa3xoau, NnaTteHn oT nputexarenute
Ha pganose B [loadoHpoBeTe oT pasgen 3. u Takcu M pasxoau No oTHoweHuve Ha doHoa Yaabp No-gony.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MNMoadoHa 3a nepuod no-abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyBaHe 6e3 fa M ObJe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o0paTHO u3kynyBaHe 3a eQuH A, AbPXKaH OT TakbB NpuTexaTen Ha Aanose, we 6bae paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha OANn OT CbOTBETHUA HO,D,QDOH,EL 3a AeHd, npeaxoxgail nopbykaTta 3a O6paTHO M3KynyBaHe Ha nputexartena
Ha ganose.

MHBecTUTOpUTE MOraT Aa HaMepsT AOMbIIHUTENHA MHGOPMaUUs 3a NpoLieca Ha U3YUCTISIBaHE Ha HETHATa CTOMHOCT Ha
aKTUBWTE, EMUCMOHHATa LieHa M LieHaTa Ha obpaTHo uskynysaHe Ha MNMoadoHaa B cekumsa lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmoUHocm u yeHama 3a obpamHo usKyrnysaHe Ha 0sinioeeme 8b8 ®oHOa Yadbp u [ModghoHOoseme oT
yact |. Obwa uHgpopmayus 3a ®oHda 4adbp Ha To3m NpocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWUTE, EMUCMOHHATa CTOMHOCT U LeHaTa 3a ob6paTHO M3KyrnyBaHe Ha OArnoBeTe Ha BCEKU
MondoHa 3a naneH geH , T ce nybnukyeat go 17:00 4. Ha cnepBawmsa paboTteH aeH ,T+1“ Ha UHTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg ([ExpertEase]) n Ha uHTepHeT cTpaHuuaTa Ha ductpubytopa — www.ubb.bg ([YripaeneHue
Ha akmusul)).
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5. Bug panose u Takcu u pasxoau

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayasHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmoUHocm
Ha akmusume

6e3HanuyHu, JleBa BG9000010215 10 neBa
perncTpupaHu,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

JsnoseTe Ha Bcekn MoadoHa ca obrkHOBEHW, CBOBOAHO MpexBbprseMu, MOUMeHHU, 6esHannyHn aanose. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

OsanoseTe B NoadoHaa ca geHomuHupaHm B nesa (BGN) n umat HommHanHa ctonHocT 10 (aeceT) nesa.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B [NoadoHaa e 10 (neceT) nesa. KoraTto e HanpaBeHa nopbYka 3a 3anMcBaHe Ha AANoBe,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUCMOoHHaTa CTOMHOCT 3a Aan B MogdoHaa, nsydncrieHa 3a CboTBETHUS OeH
Bb3 OCHOBA Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha [NoadoHaa. MNoadoHaa Moxe Aa nsgaea caMmo AsSN0BeE UMW YacTUYHU
OANoBe, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa uausano.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BOMNSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBME CbC CNEeUNUYHNTE N3NCKBAHUS HA NMPUNOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genoautap® AL. o uckaHe Ha nHBecTUTOpa N 3a Heroea cmeTka ,LleHTpaneH genoautap®
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn pganose B MNoadoHaa npefoctaBAaT Ha cOOBCTBEHMUUTE CUM paBHM npaBa. Bceku gsan npepocTtaBs Ha CBOSI
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT aKkTMBMTe Ha oTtaenHusa [Moadona, BKNOYUTENHO NpW HeroBaTta
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwectBeHMTe npaBata No 4acTMyHM AsanoBe B dageH [oadoHa, ce nmpugobuBaT v ynpaxHsBaTt OT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexatenuTe Ha ganose. Ken bu Cn AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT U UeHaTa Ha obpaTHO wuskynyBaHe Ha [logdoHaa, B MHTEpPEC Ha npuTexartenuTe Ha [AsinoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbpPLUBA B CbOTBETCTBME C UHBECTULMOHHUTE Lienn, CTpaTerum, nonmTuka mn
orpaHnyeHus Ha lMoagdoHaa, kaTto ce B3emaTt nNpeaBug CrneuuduyHUTE NasapHyM YCroBUSt U B CbOTBETCTBUE C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMmepAaTt gonbJIHUTEeNnHa VIH(*)OpMaLWIﬂ 3a XapaKTepuctuknte Ha ganosete, nuagagaeHun ot
MoadonaoseTe Ha PoHAaa Yagbp B YacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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3anuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATMBHU pa3xoam - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoguTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npoaaxouTe B paMKUTe Ha eauH
MeceL, OT MokynkaTta

Ako nckate ga sameHute BawwuTe gsnose B TO3M NoAdoOHA C Aanose B Apyr noAdoHA Ha gorosopeH doHA Yagwp ,OBb Ekcneptns® B
cblyaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaensisaH oT ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HaumncneHa Takca, CbCTOsLLA Ce OT Takca 3a 0bpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacTosAWwmMsA NoadoHA v Takca 3a 3anucBaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ asinose B 7031 noa-hoHA, Hama aa Bu 6bae HauncneHa
Takca 3a 3anuceaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusvpaHeto Ha doHpa yYagbp v MoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbB Bpb3ka C MoflyyaBaHe Ha paspelueHue 3a OpraHu3upaHeTo u
ynpaBneHveto Ha PoHga yagbp u lNogdoHaoseTe M perucTpauusa Ha gsanoseTe 3a npopaxba we O6baat noetu or
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e npunoxmmo) n moraT ga 6baat amopTUsMpaHn B paMknTe Ha nbpBuTe 5 (MeT) roavHn unu gpyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e NocoyeHo Opyz0, 8L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnsasa ce camo Makc. 1.69 % roguLHO
Bn Cun AM BbPXY Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3nageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwuHa 6a3a 2 820 neBa (OBe xMnagmn 0OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCEeKu
MeceLl, 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6asa
Opyru Tekywm Takcm un M3uuncnsiea ce Ha 6a3al] Makc. 0.10% roguiuHo
pasxoau Ha cpeaHus pasmep
Ha obLLUUTEe aKTMBU Ha
Moadonga

* Ynpaensigawomo dpyxxecmeo, obaye, wje cbbupa makca 3a yrnpasrfieHue, Kosimo wWe ce KaJiKyaupa u Haducsisiea 8bpxy
akmueume Ha [aeHusi mnodgoHd, koumo ca npudobumu 8 pe3zynmam om HarnpaseHume uHeecmuuyuu om [1odghoHda 8
Heeo. Takcama 3a ynpasneHue we 6b0e 8 pasamep Ha makc. 1.69 % om cpedHusi pasmep Ha obwume akmueu Ha [ agHus
nod¢hoHO. Tazu makca 3a yrnpasneHue we 6b0e uHOUpekmHo noema om ModghoHda, kamo akyuoHep 8 [1agHuUs1 MoGghoHO,
Koemo o03Ha4yasa, 4Ye puHamHoO we 6bOe KocgeHO noema om rpumexamenume Ha 0s108e om [lodgoHOa.
Ynpasnsasawjomo Opyxecmeo Hama Oa cbbupa makca 3a ynpasneHue ebpxy akmusume Ha [lodgoHOa, koumo ca
uHeecmupaHu (m.e. npedcmasrnsgam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NOA¢hoOHAD, Kamo Mo MO3uU HaYUH we
6bde usbezHamo d80UHOMO HayucisieaHe Ha makca 3a yrnpasreHue 8bpxy eOHU U Cblu akmueu.
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B ponbnHeHve, MMaBHMAT noadoHA 3annalia Apyry TekylM pasxoau U Takcu BbB Bpb3ka C HamnpaBeHWTE OT HEero
WHBECTULMK, KOUTO Ce HauucnaBaT BbpXy akTMBUTE Ha [naBHMs noadoHa, NnpuaobuTy B pesyntaT OT MHBECTUUMNATa Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpuTexaTenuTe Ha ganose ot [NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouTo we 6baaT MHaupEeKTHO noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuus L pyeu mekywu pasxodu u makcu Ha [nasHume nodghoHOos8e", ceKkums
» 1eKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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U. Uucbopmauuma otHocHo MNMoacdona Obb
Excneptn3 CunHo flnvHamn4yeH TonepaHTeH
(EBPO)

1. OcHOBHU AeTavnu

NUme

OBb Ekcneptina CunHo AuHamuueH TonepaHTteH (EBPO), ISIN BG9000012211 (HapuyaH no-gony B To3u Pasgen U
.foacoHa®)

Hata Ha yypeasiBaHe

MoadoHabT € yypeneH (opraHu3npaH) cbrnacHo uauckBaHuaTa Ha 3OKUCAOIMKUA u cboTBETHWUTE MNOA3aKOHOBM
HOpPMaTMBHM aKTOBE MO HEroBOTO MpuriaraHe no cunaTta Ha pewerne Ha Ken Bu Cn AM ot 11.08.2020 r., kakTo 1
pewenune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpueMaHe Ha W3MEHeHW M AOMbIHEeHW Bepcuu Ha [lpocnekta u
W3MEHEHW 1 JOMbIHEHW NpaBuna n Apyrm 4oKymeHTu Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce n3gaea ogobpeHne Ha opraHnsMpaHeTo 1 ynpaeneHue Ha PoHaa Yagbp u Herosute MNMoadoHaose ot Ken
Bu Cu AM

MoadoHabT ce cumTa 3a ydpeneH B Penybnuka Bbnrapus Ha 05.03.2021r., koaTo € gaTtata Ha BnvMcBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa30p.

Cpok

MoadoHObT e ydpeneH 3a HeorpaHNYeH nepuog ot BpeMe.

Cratyt

MoadoHabT € nHBecTUUMoHeH noadoH Ha PoHaa Yaabp, opraHuanpaH B cboTBeTcTBre cbC 3AKNCONMKAN. donabT
Yagbp e 3axpaHBalyo NKUMUK no cmucebna Ha un. 67 ot 3OKUCAINKW, a NoadoHabT e 3axpaHBaly, noadoHA, KOUTo
uHBecTupa, 6e3 oa cnasea mManckBaHuaTa Ha un. 4 an.1 1. 1, un. 38, 45, 48 uun. 49 an. 2 1. 3 ot 3QKNCANKW, Haii-
manko 85% ot aktuBuTe cu B [NaBHus noadoHa Ha XopanabH — XopanabH Kewt b Cu EkcnepTtiAn3 CrunHo OuHamuyeH
TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant), (HapudaH no-gony B T03u Paspen U ,FnaBeH
noadoHa®).

MoadoHAbT € AEHOMUHMPAH B €BPO.

Perncrpauus Ha perynupaH nasap

Hama

BaxHa nHcgopmauus

B cbotBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e noadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCcTMpa No BCSIKO BpeMe Han-Manko 85% oT aktueBuTte cu B FnaBHuA noadoHA.

UHBecTuuusTa B MNoacgoHaa Moxe Aa He e noaxoasia 3a BCMYKUM MHBecTuTOopu. MHBecTUTOpUTE TpAGBa Aa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdopmauma 3a puckoBusi npocoun Ha MoacoHaoBeTe” No-rope m
pasgen 3 ,,Puck”“ no-gony, npeau aa uiBectupat B NMoadoHaa. UHBecTMTOpUTE TPAGBa CHLLO Aa npoyeTaT U
ha B3emart npeaBua npocnekTta Ha MMaBHusA hoHA Yaabp, KOWTO e AocTbNEeH Ha yeb6canTa Ha MpynaTta Ken bu
Cu (KBC Group) Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue oT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM oducCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTuTOpUTE TPAGBa Aa MMaT nNnpeaBuA, Ye TakcuTe U pasxoauTe Ha MoadoHpa ce cbOMpaT OT aKTUBMUTE HA
MondroHpa, kKakTo M Ye TakcaTa 3a ynpaBneHue Ha MnaBHus noadoHA ce cbOMpa OT HeroBUTE aKTMBU, NOpaau
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha aanose B MNoadoHaa. Hama rapaHums, ye MNoacdoHALT We reHepupa AocTaTbYyHU AO0X0AU
OT CBOUTE UHBECTULIMWU, 32 A MOKPUE HanpaBeHUTe TaKCU U pa3xoam U ToBa MOXe Aa AoBeAe A0 HaMansBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Tasm npuumnHa, Nnpyu obpaTHO M3KynyBaHe Ha
aanoseTe B NoacdoHaa e Bb3MOXHO NpuTexaTtenuTte Ha AAnoBe Aa He nony4yaTt NbrHaTta cyMma, UHBeCTUpaHa
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OT TAX.

He e Hanuue rapaHumsa 3a UHBeCcTULUATA

MHBecTuuusaTa B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr v criegoBaTeslHO He e 3awuTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNu rapaHUMOHHA cxema, KOATo 6u 6Guna Ha pas3nonoxeHue 3a
3awmTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa nopanexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmauusa 3a uHBecTUTOpUTE

UHBecTnumoHHu uenun Ha NoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktneuTe cu B NaBHUA noadoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnpaHno rmasHo MNMKUMLK ¢ ronsma
nHBeCTUTOpcka 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBMTe 1 rmobanHa nepcnekTuea. [1o To3u HaumH, MHBECTUTOPUTE
e moraT Ja ce Bb3Mnona3saT OT NPodeCcroHarHo ynpaBfieHne Ha akTUMBM, OCbLLECTBABAHO Ha BOAELL, €BPOMNENCKN
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTMumoHHata uen Ha [nasHus noadoH € ga reHepupa Bb3MOXHO Han-BMCOKa Bb3BPbHLLAEMOCT 3a CBOUTE
aKuMoHepu, B CbOTBETCTBME C MHBECTULIMOHHATA CU NONUTUKA. ToBa JaBa CBOETO OTPaXXeHUe B CTpeMeXa MYy KbM
reHepupaHeTo Ha KanutanoBu neyanou n npmuxoan. 3a Tasu uen aktmeute Ha [naBHus nogdoHa NpeauMHo ce
WMHBECTUPAT NPSIKO NN KOCBEHO, Ype3 CBbp3aHu OMHAHCOBM MHCTPYMEHTU, B aKUun.

UHuBecTnumoHHa nonutuka Ha NMoacdcdoHpa

Bcuukn mnm noutn BCuukM npuBneveHn cpencrtea ot NoadoHaa cnedBa ga ce MHBeCTUpaT B akumm Ha [naBHuA
noacdoHa. MoadoHAbT MOXe Aa AbPXU U OOMbIHUTENHM NUKBMOHW akTMBKM (napv) OO pasMepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHN OT MHBECTUTOPUTE, KaKTO U
[a NoKpve Opyrn TeKyLM pas3xoam, KakTo U Aa NOKpMe OPYrn TEKYLUM pa3xoau U MoXe Aa MMa U orpaHuydeH b6pon
OepvBaTMBHM NO3numn (BB (PHOYBPCU), 3a Oa Xe4Kupa na3apHUs puck NOPOAEH OT pasrnuvkata BbB BpEMETO Mexay
M3NbITHEHMETO Ha MOpbYKUTE 3a 0OpaTHO wu3kynyBaHe W 3anucBaHe B [logdoHaa u MU3NbINHEHNE Ha
cboTBeTCTBaWMTE MOpbYkM Ha [MoadoHaa B MMaeHuA nopgdoHa. MoptdennsT Ha lMoadoHaa e cbe cnegHaTa

CTpyKTYypa:

Knac aktuBu MpoueHT OT aKTUBUTE Ha
MoadoHpa

Muctutyumornanen ® BI™ knac akuun (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Kevi Bu Cn Ekcneptind CunHo OuHamunyeH
TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant);
Banyta eBpo; ISIN BE6324094828

[onbnHUTENHN NUKBMAHM aKTUBK CbrnacHo yn. 38, an.4 ot o 15%
3OKUCOMKN — napu

Hepusatn cbrnacHo yn. 38, an.1, .7 n .8 nun. 42, 43 ot
3O0KNCOMKN

NHeecmuyuoHHa nonumuka Ha nasHusi NoOghoHO

MpencTtaeaHeTo Ha MoadoHaa 3aBUCK 3HAUMTENHO OT MHBECTULMOHHATA MONUTUKa Ha MnaBHua noadoHa, nopaau
CbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UK MO CbLLECTBO
MoYTK BCUYKM MoSyYeHn cpeacTea oT MNoadoHaa cneasa Aa 6baat MHBeCTVMpaHu B [NaBHUS noadoHa,.

MaBHMAT NoadOoHA MHBECTMPA MPSKO UMM KOCBEHO B PasfUYHM KNacoBe akTWMBW, KaTo Harnpumep akuuu u/vnm
WHBECTMUMM, CBBP3aHN C akuuu (,KOMMOHEHT OT akuum“), obnuraumMm u/vnu UHBECTMUMMK, CBbpP3aHM ¢ obnuraumm
(,KOMMOHEHT OT 0GNUraLun’), MHCTPYMEHTU Ha NapUYHUS Nasap, Napy 1 NapuyHU eKBUBanNeHTU U/nnu anTepHaTUBHA
WHBECTULUMM (BKIIOYUTENMHO HENPSAKO B HEABUXMMU UMOTU, Ype3 MHBECTULIMW B NIUKBUAHWU (PUHAHCOBU MHCTPYMEHTH,
Hanpumep B AANOBE UMW akUuK Ha UHBECTULMOHHW (DOHA0BE 3a HeABMXMMU UMOTK (B T.4. APYXXECTBa CbC crneuvanHa
WHBECTULUMOHHA Lie, KOUTO UHBECTMPAT B HEABWXUMU UMOTU U ApYrv hOHAOBE 38 MHBECTULIMW B HEABWXUMU UMOTH),
N PMHAHCOBU UHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXEHUETO Ha LieHUTE Ha CTOKOBUTE nasapu).

maBHUAT nogdoHa Moxe ga nonsea 3aemy B pasvep A0 10% OT HeTHUTE CuM akTMBM, AOKOSIKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHUN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMKBUAHOCTTA.

LleneBoTo pa3snpeneneHune Ha aktueute Ha (naBHuA noadoHa e 75% 3a KOMNOHeHTa OT akumn 1 25% 3a KOMMNOHEHTa
oT obnuraumun. ToBa pasnpeaeneHne Moxe Aga 6bae 3Ha4YMTENHO NMPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken bu Cn AM, KakTo € nokasaHo no-4ony.

B Tasu Bpb3ka, [MaBHUAT NoAdOHA MOXE Aa MHBECTMPA 3HAYUTESHA YacT OT akTMBUTE CU B KacoBE aKTUBW, KOUTO
He Ca BKIMHo4eHu B LleNneBOTO pa3npeaeneHmne (KaTO MHCTPYMEHTN Ha NapU4HNA na3ap u napM). KOMMNOHEHTBT OT akuum
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MOXe Aa Bb3nusa Ha mMakcumym 90% oT aktueuTe Ha [maBHWs noadoHa. MNpu npunaraHe Ha MHBECTULIMOHHATA
Harnaca Ha Kein b Cu AM ce npaBu aHanu3 Ha (PMHaAHCOBUTE M MKOHOMMWYECKWUTE pasBUTUS U MEpPCrnekTMBUTE 3a
KOHKPETHU PETVOHU, CEKTOPU U TeMU. AKO YCNOBUSITa HA PMHAHCOBUTE Nasapu ca HECUTYPHWU, MPOMEHIIMBU UMK U
ABeTe, YacT OT nopTgeina cblio Moxe Aa GbAe NpeBbpHaTa B WMHBECTULMU C MO-HUCKO HUBO Ha pUCK (kaTo
WHCTPYMEHTM Ha MapuyHus nasap v napu). AKO KOMNOHEHTa OT akuuu ce npegcraBs no-gobpe oT KOMMNOHEHTa OT
obnurauuy unu obpaTHOTO, MEHUOXbPUTE Ha MaBHMA NoadoHA MoraT CbLUO Taka Aa U3MNon3eaT YacT OT HEerosuTe
aKkTuBW, 3a Aa KynysaT AOMbIIHUTENHU aKTUBY B No-A406pe npeAcTaBsAwms ce OT Te3n [iBa KOMNOHEHTa M Aa npogasaT
aKTUBW B NO-IIOLLO NPeACTaBsAWNA Ce KOMMOHEHT.

MeHunopxbpuTe Ha MaBHMA nogdoHa obpbLLaT eAnH U NONOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT NOHWXaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeve BHUMaHWE Ce OTAENs Ha pucka OT NMoHWxaBaHe, TOMKoBa Mno-
ronsma e Jactra OoT nopTdpenna, KoATo Moxe Aa 6bAe npeBbpHaTa B MHBECTULMU C NMO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTU Ha NapuyHWs nasap, B CUTyauus Ha HECUTYPHW W/MnM NPOMEHNMBKU nasapu. Tasm
yacTt oT noptdpenna Moxe ga 6bae mexay 5% u 30% OT BCUUKM akTuBU. TO3N NMMUT € MPUMEPEH M MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha ObIrOCPOYHATa TeHAEHUMS Ha mHaHcoBUTe nasapu. [Mpu onpegenexHu
nasapHu ycrnosusi obaye 1 B CbOTBETCTBME C NPeABapUTENHO 3a4adeHOTO LeneBo pasnpeaerneHne, akTuBuTe Ha
MmaBHuA nogdoHAa HAMa aa 6baaT MHBECTUPAHN B TE3M KITAacOBE aKTUBU.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akuum, KouTto Mmorat ga ObaaTt OT BCEKU PEernoH,
CEeKTOp unun temMa.

KoMNoHeHTHLT OT obnuraumnmn e cbCTaBeH, KakTo cneasa:

YacT oT akTuBMUTE Ca MHBECTUPaHU B obnuraumm v ObNAroOBU LLEHHWN KHUXKA, eMUTUpPaHnN OT KOMNaHUU, N B ObpXXKaBHU
LeHHN KHWXKa. naBHMAT NogdoHa MHBECTUPA, NPSAKO n/vnu koceeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n AbLNTOBK WHCTPYMEHTW, BKI1. AbpXXaBHU LEHHU KHWNXKa, B:

e LUEHHM KHMWKa KOUTO WUMaT WHBECTULUMOHEH PEeuTUHr (MMHMManeH PenTuHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CriegHVUTE PEVTUHIOBM areHLUWK:

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

e B VHCTPYMEHTM Ha MapuyHUs nasap, YUMATO EMUTEHT € MOSyYUST MHBECTULMOHEH PeWTUHr OT HSIKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B ponbnHeHue MMaBHUAT noadoHa Moxe Aa uHBecTupa a0 50% OT akTUBUTE, BIOXEHWU B 06nurauum 1 Abnrosu
WNHCTPYMEHTW, BKI. AbPXABHN LEHHWN KHUXa:

e B LEHHUN KHWXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEeNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa HanNu4eH KpeauTeH PENTUHT OT KOSITO 1 a € OT ropecroMeHaTnTe areHumum (VIJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAMa PENTUHI OT efHa OT ropecrnoMeHaTuTe aI’EHLl,MM).

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

"MaBHMAT NoadOHA, e MHBECTMpa OCHOBHO B AANOBE Ha NpeanpusiTUsi 3a KONEKTUBHO UHBECTMPaHE, yrpaBrsiBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonuMTuka Ha Te3u NpeanpuaTys 3a KONEKTUBHO MHBECTMpaHE M Aanu TaxHaTta cTpaTernst e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTerns Ha naBHusA noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KaKTo 3a NOCTUraHEe Ha UHBECTULIMOHHUTE Lienun, Taka 1 3a
XeoxunpaHe Ha puckose.

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nosns3sat 4epUBaTUBHY MHCTPYMEHTHU, MPUETU UM HENPUETH 3a TbpryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpaHM OOrOBOPU, (OYBPCH, ONUMK UMM CYanoBe C LIEHHU KHIKA,
WHOEKCU, BanyTy WM JIUXBEHU MNPOUEHTM WM Apyru TpaH3akuuu, BKMHOYBALLM [OepUBATVBHU (HPUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaTi, KOUTO He ca MPUEeTH 3a TbpryBaHe Ha perynupaH nasap e ce CKMoYBaT camo ¢
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CELMannU3paHmi B TakMBa TpaH3aKLuum.

Mpu cnassaHe Ha NPUMOXUMUTE 3aKOHW M pasnopeadbu M yctaBa Ha MNaBHWA oHA Yaabp, MNaBHMAT noadoHa
BUHArK ce CTpemu da CKMoYM Hal-epeKTUBHUTE caenku. Benukm pasxoam, CBbp3aHu CbC CAeNKUTE U reHepupaHm
npuxoau e 6baaT HauMcneHn Ha MnaBHus noadoHA.

AKO cpoenkuTe BOAAT OO PUCK CBbP3aH C HacpeljHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeToO Ha CcUcTemMa 3a ynpaslieHVne Ha MapXWHUTE, KOATO rapaHtupa, 4e [maBHmAT noadoHa we nony4u
obesneyeHne nopg dopmarta Ha NUKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraunm ¢ UHBECTULIMOHEH KpeanTeH
PENTUHT. B3aMMOOTHOLLEHMETO C KOHTpareHTa WU KOHTpareHTuTe ce ypexpa OT CTaHOapTHUTE cnopasyMeHud,
n3non3BaHun Ha MeXxXayHapoaHUTE nasapHW.

[epvBaTn moraT ga ce n3nons3eaT W 3a Xe4XupaHe Ha akTMBuUTe Ha [naBHWS noAdoHA cpelly BanyTeH pUCK BbB
Bpb3Ka C BanyTara, B KOSITO € fiIeHOMUHUpaH MnasHua noadoHa.

KoraTo ce nsnonssar gepvisatu, Te Tpsabea fa 6baaTt NecHoO NPeXBbPrvMmM U NMUKBUOHU MHCTPYMEHTU. CrnieaoBartenHo
M3MON3BaHETO Ha [epuBaTh He OKa3Ba HeraTMBHO BIUAHME BbPXY NMUKBUOHWUSA PUCK. M3nonsBaHeTo Ha aepusaTy
obaye Moxe fa nosnyvisie Ha cnpeaa Ha nopTdeiina no PervoHn, CeKTopu unn Temu. Taka, U3rnos3BaHeTo Ha AepuBaTy
MOXe [1a MMa BIUSHME BbPXY PUCKa OT KOHLEeHTpauvs. [lepuBatnte He morar aa ce M3nonssat (HUTO M3LAMO, HUTO
YacTMYHO) 3a KanuTanosa rapaHuusi. Te HUTO yBenuuyaeaT, HUTO HamansBsaTt KanuTanosusi puck. OceBeH ToBa
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M3MoN3BaHETO Ha fepuBaTy He OkasBa OTpPULUATENHO Bb3AeNCTBUE BbPXY KpeaUTHUS PUCK, CETBIIMEHT prcka, prucka
CBbp3aH CbC CbXPaHEHUETO Ha aKTUBUTE, PUCKA CBbP3aH C MbBKABOCTTA, pycka OT MH(aUMS UM prUcKa, 3aBUCUM
OT BBHLUHU (hakTopMu.

maBHUAT noadoHA MOXe Aa CKIYBa OroBOPU, KOUTO BOAAT A0 KpeaUTEH PUCK MO OTHOLLEHWE HA eMUTEHTUTE Ha
ObMAroBU WHCTPYMEHTU. KpeauTHUAT pUCK € PUCKBT EMUTEHTBbT Ha AbMroBUS MHCTPYMEHT [a He M3MbIHU
3agbikeHuaTa cu. To3n KpeouTeH PUCK Ce OTHAcA A0 CTpaHu, YMATO KpeaMTOCMOCOOHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha JOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YUUTO OBbMrOBU MHCTPYMEHTU MoraT Aa ce npuTexasaTt
aupekTHo oT [naBHusA nogdoHa. KpeautHute gepmBaTh MOXe Aa Ce M3Non3sBaT KakTo 3a OCbLeCcTBsABaHe Ha
WHBECTULMOHHUTE LEenn, Taka 1 3a NoKpuBaHe Ha KPeaUTHUS PUCK, HO CaMO B PaMKUTE Ha CbLLECTBYBALLUSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOCNOCOOHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodwmn Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLy TUM, KOUTO UHBECTMPA BCUYKN UMM MOYTU BCUYKU CBOMU
aKTMBM B aKkuuun, emutupanm ot MnaBHusa noacdoHAa, moxe Aa AbPXKMA AOMBAHUTENHU NMMKBUAHWU aKTUBM (Napw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKIoYBa CAenkKy ¢ AepusaTu 3a xeaxumpaHe
Ha pPUCK OO OorpaHuyeH pasmep, puckoBusT npocdun Ha MoacdoHaa e eaHakbB ¢ pUCKOBUA npodun Ha
naBHuA noadoHA, a UMEHHO AMHaMUyeH. To3n pMckoB nNpocdun e NPUNoXKNM 3a UHBECTUTOPU, YCTaHOBEHM
B Peny6nuka Bbnrapums.

Cbo6pa3Ho MeTogonorusaTa 3a knacudukaumsi Ha KOJIeKTUBHUTe MHBECTULMOHHU cxemu Ha Bbnrapckarta
acouMauus Ha ynpasnsiBaWwuTe ApyXecTBa PUCKOBUAT npodun Ha To3u MoadoHa, onpepeneH cnpsmo
reorpadhCKusi U nasapHUsi PUCK, Ha KOMTO TOW e U3NOXeH, OTroBaps Ha rno6aneH )oHA B aKLUM.

3a pga pasbepart no-gobpe nNpuuMHUTE 3a KOHKpETHaTa OLEeHKa Ha pucka u aa npernegat Bb3MOXHUTE PUCKOBE,
CBbp3aHu ¢ MHBecTupaHeTo B MNoadoHaa, uHBecTuTopuTe TpsabBa Aa B3emaTt Noj BHUMaHWe puckoBuTe dhakTopw,
nocoYeHn B cekums ,Puckose, nmpoudmuyawu om u3ron3eaHemo Ha Oepusamu 3a xedxupaHe Om cmpaHa Ha
lModgpoHdoseme” n cekuma ,Puckose, npoudmuyawu om CMpyKmypama efasHa-3axpaHeauwja KoJieKmueHa
uHeecmuuyuoHHa cxema“ ot pasgen XK. O6Lwa nHdopmauus 3a puckoeusi npodun Ha MNogdoHaoBeTe B YacT | OT To3n
[MpocnekT, KakTo 1 Aa npernegat uHdopmaumsaTa B Tabnuuarta no-gony, koato obobLaBa xapakTepHUTE pUCKOBE Ha
[naBHMa noadoHA, Ha KOMTO CaMUTE WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha WHBECTULMWUTE Ha
Moadonaa B MaeHUa noadgoHa:

EdekT BbpxXy
Bua puck KpaTtka aedmHuuma Ha pucka aBHusA O6GsicHeHue:
noadgoHA

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpeaerneH Knac oTpassBa

Ma3zapeH puck aKTUBM LLie ce CBUE, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa  Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuuu
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeanMHO - HO He camMo
- B obnuraumm ¢
WHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTeHT aa He
MOXe nose4ye  Aa
U3NbMHABA

PVCKBT eMWUTEHT Unu KOHTpareHT aa He yMEpEH 3abIMKeHusITa cu e no-
U3MBIHW 3adbIMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSITO ce
CcbCTOM camo oT
obnurauumn c
WNHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha JajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Tesaun obnuraummn
MOXe Aa nagHe.

KpeawnTeH puck

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbNMEHT puck ’ HUCBK
p Ce OCbleCcTBM cnopen o4akBaHUATa
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PuckbT Ye oageHa nosvums He Moxe aa 6bae

TNukennen puck NVKBUAMPaHa CBOEBPEMEHHO Ha pa3yMHa LieHa HUCEK
Tb  kato  [naBHuA
nogdoHa mma
WHBECTULUMM B LEHHM
KHWXKa, AeHOMUHMpaHW
BbB BanyTu, pasnuyHu
PuckbT Ye npoMeHnTe BbB BanyTHUTE OT eBpO M NeBa, uma
BanyTeH puck KypCOBE LU NOBNUSAT Ha CTOMHOCTTA Ha BUCOK 3HaunTenHa
MHBECTULMSATA. BEPOSATHOCT
CTOMHOCTTa Ha
MHBECTUUMSTA Oa Gbae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH CbC PuckbT oT 3aryba Ha akTvBY, AbpXaHu NoA
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBHK
aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHUeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULUN B KOHKPETHWU aKTUBW NN Ha HUCBHK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu ¢ NpeacTaBsiHETO Ha oTpassiBa
Puck cBbp3aH c n TaBsHET ’ MepeH
Ck CBBP3aH C NPEACTaBAHETO naBHusa nogdoHa ymepe NPOMeHNnBocTTa Ha
KOMMOHEHTa OT aKumu
KanutanoB puck PuckoBeTe 3a kanuTana ymepeH Hsma kanutanosa
3awmTa
Jluncarta Ha rbBKaBOCT Npu B3eMaHe Ha
Puck, cBbp3aH cbe cBobGoaaTta PELLEHNA NO OTHOLLIEHME Ha MPOAYKT B
33 BIGMAHE Ha PELLICHUS nopTdpenna n orpaHM4eHnsi, CBbpP3aHn ¢ HUCBK
npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
MHdnaunoHeH puck PuckbT OT uHbnauma HUCBHK
HecurypHocT no oTHoLLeHue Ha
dakTopy CBbP3aHU C OKosfHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJMHaTa cpeja, KaTo AaHbYHUA PEXUM

PuckoB npodun Ha ueneBusa NHBECTUTOP

PuckoB npodhun Ha Lenesns MHBECTUTOP, 3a KONTO € cb3dageH MoadonabT: AnHamuyeH npodmn.

ToBa 03HayaBa UHBECTUTOP, KOMTO Ce MHTEpPECyBa OT MOTEHLMANHO NMO-BUCOKA Bb3BPbLLAEMOCT, KaTo pasnpenensi
VMHBECTMLMUTE CU PABHOMEPHO MEXAY akuum U JIMXBOHOCHU (PMHAHCOBU WMHCTPYMEHTU. [Mpu HOpManHu nasapHu
YCIoBMsl, 3a TO3U TWUM MHBECTUTOPM TOBa pasnpenerieHne npeacraengsa Jobbp GanaHc mexay noetvus puck u
Bb3BpaljaemoctTa. To3n Tun uHBeCcTUTOpM obaye ca HasCHO, Ye ueHWTe Mmorat aa nagHat. CregoBaTeniHo
CTPEMEXDbT Aa Ce MOCTUTHE MO-BUCOKA Bb3BPBLLLAEMOCT M3NCKBA NMOEMaHe Ha AOMbIHUTENEH puUcK. AuHaMmnyHuTe
MHBECTMTOPY MOraT Aa Cu NO3BONAT Aa MHBECTUPAT cpeacTBaTa Cu 3a No-AbJTbI NEPUOL OT BpeME.

MpenopbYMTENHUAT NEPUOa 3a AbpXKaHe Ha MHBeCTULIMATa B To3u MoadoHa e 6 roauHu.

4. WHdopmauma OTHOCHO 3annNCcBaHETO U

obpaTHOTO U3KynyBaHe Ha AAnoBe B
NMoadoHpa

aanose.
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Kak pa 3anuweTte ganose B [NoadoHaa 1 Kak aa rm npearioxurte 3a oopaTtHo
U3KynyBaHe

Keit B Cn AM e Bb3Noxuno n3sbpLuBaHe Ha AeWHOCT No npogaxba n o6paTHo nskynyBaHe Ha asinoseTe Ha MoadoHaa
Ha Ouctpubytopa n HeroBaTa oucHa Mpexa, KbAEeTO Ce Npuemart NopbykM 3a 3annuceaHe U 06paTHO M3KynyBaHe Ha



3anucBaHe Ha ganoBe B lNoadoHaa

lMopbykaTa 3a 3annceaHe Ha ganose B [NoadoHa ce n3nbriHABa B pamMKuTe Ha 7 AHW, CYMTAHO OT AaTaTa Ha NofgaBaHeTo
n.

VHBeCTUTOPBT nonyvaBa NOTBbPXAEHME 3a caenkaTa, KoeTo Moxe Aa 6bae nonyyeHo (i) NMMYHO, HA MSACTOTO Ha
nogasaHe Ha nopbykata - 6e3 3annawiaHe Ha AONbAHMTENHU pa3xodw, (i) No enekTpoHHa nowa, Ha MMenn agpec,
MOCOYEH OT MHBECTUTOPA, KOraTO MHBECTUTOPBLT U3PUYHO € NOCOYUN NPEANOYNTaHMETO CU Aa nonyyasa nHdopmaums
No enekTpoHHa MoLla 1 Aa He A nonyyaBa Ha xapTus, u (iil) Ha MOBUNHO YCTPOMCTBO, Ypes U3NoN3BaHe Ha MOBUNHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHN Bb3 OCHOBA Ha
CKIIOYEH Ype3 MOOUIHOTO MpunoxeHne Ha OucTtpubyTopa A0oroBop 3a cucteMaTuyHO uHBecTupaHe (CuctemartuyeH
WHBECTMLUMOHEH nnaH - CUM).

3annalwaHeTo Ha 3anMcaHuTe AsnoBe ce U3BbpLUBa Ypes 6aHKoB Npesog. lNogaBaHeTo Ha MOPBYKM 3a 3anncBaHe MoXe
Aa ce ussbpLumM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBLT cneasa Aa noco4ym B CBosiTa Nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu AuctpmbyTopa, a ako He pa3nonara ¢ Takasa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npu JuctpmnbyTopa.

B MomeHTa Ha nogasaHe Ha MopbykaTa 3a 3anuceBaHe, cpeAcTBaTa, HeoGXoAMMM 3a 3annaljaHe Ha emMWCcUOHHaTa
CTOMHOCT Ha 3anucBaHuUTe AanoBe n 6aHkoBUTE Takcy Ha [ductpubyTopa (ako ca AbIMKMMU TakuBa), MO nocoyeHarta
cMmeTka ce bnokupaT B nonsa Ha NoadoHaa, A0 MOMeHTa Ha U3NbMHEHWe Ha NopbykaTa (CbOTBETHO CKMKOYBAHE Ha
cpoenkata). lNMopbykata ce m3NbnHSABa, A0 pasMepa Ha OnokvpaHuTe cpeacTBa MO CMeTkaTa, kato ce oTyeTtaT
AbmkumnTe 6aHkoBM Takey Ha OuctpubyTopa (ako ca Hanuue), OCBEH KoraTo nojazeHaTa nopbyka e nog 4onycTumums
MUWHMMAaIneH pasmMep Ha MHBECTULMSA.

MHBECTUTOPBT MOXE Aa MOcouM CyMa, KOSITO kenae Aa uHBecTupa B aanose B lMoadonaa. Cren onpefensiHe Ha
eMUCMOHHaTa CTOMHOCT 3a aan ot MoadoHaa, cMeTkata Ha MHBECTUTOpa (ako MopbykaTa e nogageHa B oduc Ha
OucTtpnbyTtopa) ce oebutmpa cbec cymaTa Ha MopbyKaTa 3a 3anucBaHe, KOATO Ce pa3fens Ha onpegeneHaTta eMUCMOHHA
CTOMHOCT 3a Asn. Ako He Moxe fa 6bae M3gadeHo Lo YMCro ASroBe Cpelly nrateHata cyma, MHBECTUTOPBLT
npuaobuea YacTuyeH oan 1 6posT Ha 3aKkyneHuTe OAMnoBe Ce onpeaens ¢ TOYHOCT A0 YeTBbpTaTa AeceTnyHa 3aneTas.
AKO MHBECTUTOPBT € 3asiBUN B NMopbykaTa, Ye xenae aa npugobue usno Ymicno Asnose, € Bb3MOXKHO Aa MMa OCTaTbk
OT nnaTteHaTta cyMa, KOWTO ce Bb3CTaHOBsIBa B paMK1Te Ha 3 AHM OT AaTaTa Ha U3MbJIHEHWE Ha NopbykaTa.

Mpy nojaBaHe Ha MopbYka 3a 3anUcBaHE Ha OSNOBE MHBECTUTOPBHT MOXE Aa OrpaHuMyvn 6posi Ha AsnoBeTe, KOUTO
Xenae da npuaobue. B cnyvait Ye npefocTaBeHUTe OT MHBECTUTOPA CPEACTBa NO3BONABaT NpuaobueaHe Ha No-ronsiM
Gpoi OsnoBe, OTKONMKOTO € OrpaHW4eHVeTo, Mopbykata Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npouegypaTta 3a Bb3CTaHOBSIBaHe.

MHBECTUTOPBT MOXe Aa nocoun 6post Ha AsnoBeTe, KOUTO Xxernae ga 3anvwe. B To3m cniyyai nocoyeHuTe ganose ce
YMHOXaBaT Nno nocrnefHata obsiBeHa LieHa Ha n3gaBaHe (EMUCUOHHA CTOMHOCT) U ce Brnokupa opMeHTMpoBbYHA Cyma
3a U3NbMHeHVe Ha nopbykata. Cnen M3vMcnsBaHETO Ha eMUCUOHHAaTa CTOMHOCT, CAernkarta ce M3MbfHsABa ChnpsiMo
3as8BeHUA Bpori ASNoBe, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSITO € BanuiHa 3a Aatata Ha nofaBaHe Ha nopbykaTa
3a MOKynKa.

B cnyuvaii ye nsgaeaHeTo (npogaxbata) Ha asnose Ha MoadoHaa e cnpsiHo No pefa v Npu YCnoBMsaTa, ONUCaHn B TO3M
MpocnekT, NnopbYkUTE 3a 3anncBaHe, No4aAeHW Crned NocrnegHoTo obsBaABaHe Ha eMUCUMOHHATa CTOMHOCT 3a Asin OT
MoadoHaa npeam HavanHaTa gaTta Ha nepuoa Ha cnupaHe, He ce U3NbrHABa. 3anncBaHeTo Ha AsiNOBe Ce U3BbPLUBA
cnen Bb30OHOBsIBaHe Ha emuTupaHeTo (npogaxba) Ha ganose Ha MNoadoHaa, Ypes nogaBaHe Ha HOBa MopbYka B
CbOTBETCTBME C MpaBwunaTta, onucaHyn B To3u lMpocnekT. M3anbnHaABaT ce camMo NMOpbYKM 3a 3anucBaHe Ha OANoBe,
nofafeHn B CbOTBETCTBUE C BCUYKU M3UCKBAHUS HA NPUMOXMMOTO 3akoHoAaTencTeo v MNpocnekTa.

MHBecTUTOPBLT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH AeH (aeH , T°), cnep KoeTo nopbykaTa
3a 06paTHO U3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMacHO AeNCTBALLOTO 3aKOHO4ATENCTBO. 3a NOpPbYKK, NoAaAeHM cnes
17:00 y. Ha pgeHs , T, nopbykmn 3a oTka3 ce npuemat Ao 17:00 4. Ha cnegBalymsa paboTeH aeH (geH ,T+1%). Cnep ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMM.

MuHMManHUAT pasMmep Ha MHBECTULUATA 3a 3anucBaHe Ha ganoee ot MNoadoHaa e 10 (gecet) eBpo. MHBeCTUTOPBT
nosny4vaBa NOTBbPXAEHNE 3a cAernkaTta Bb3MOXHO HaN-CKOPO, HO He MO-KbCHO OT Kpas Ha NbpBus paboTeH aeH cnen
U3MbJIHEHME Ha NMopbYKaTa.

Cucmemamuy4yHU UH8ECMUUUOHHU rJj1aHo8e

AKO MHBECTUTOPBLT CKITHOYM [OTOBOP 3@ CUCTEMATUYHO MHBecTupaHe (CucTemaTuyeH UHBECTULMOHeH nnaH - CUM),
MHBECTUTOPBLT MOXe Aa n3bepe Aa npaBy MeceyHu BHOCKM B MoadoHaa cpelly 3anMcBaHe Ha CboTBeTeH Gpoit asnose
B Hero. TOM MoXe CbLLUO Aa NOCOoYM PasfMYHM AaTh 3a CbOTBETHUTE BHOCKU. VIHBECTUTOPBT MOXE CbLLO Aa NOCOo4YU
pasnuyHN CMETKM, OT KOUTO Aa ce CbOMpa NapuyHaTa BHOCKA, KaTo CriefBa Aa MMa OTKpWTa NoHe efHa pasnnallarenHa
cmeTka npu Ouctpubytopa.

MHBectutopnte morat ga cknioysat HdoroBopu 3a CUIM n ype3 MobunHM ycTpoOMCTBa KaTo M3non3saT MOBMMHOTO
npunoxenune Ha QuctpubyTopa, HannyHo 3a Android n iOS (OBB Mo6ain).

CwmeTkaTa/vTe Ha KnveHTa ce 6nokupalT B AeHs Ha NOA4aBaHe Ha NopbykaTta U ce 3abikaBa/T Ha crneaBalumsi paboTeH
[O€eH, cried KaTo MMa M34MCreHa eMUCUOHHa CTOWMHOCT. [NopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTWMYHO
MHBECTUpPaHe ce reHepMpa/T aBTOMAaTM4YHO Ha NOCOYEHUA OT WMHBECTUTOpPA }:l,eH/HI/I 3a WHBECTUpaHe, C KOoeTo
nopbykaTa/uTe ce cuvTa 3a nogageHa/v. B cnyyaute, npy kouto n3bpaH OT MHBECTMTOpaA Nepuop Ha MHBEeCTUpaHe
cbBnaja c HepaboTeH [eH, NopbykaTa/ute ce reHepupal/T, CbOTBETHO Ce cuMTa/T 3a noganeHa/v Ha NbpPBUS criedBall
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paboTeH geH. B cnyyai Ye MHBECTUTOPBLT HE € OCUrypun JOCTaTb4yHO CpeAcTBa Mo CMeTKa CU B [eHsi n3bpaH 3a
WHBECTMPaHe, NopbykaTa Ce cuuTa 3a HeBanvaHa, kato Ce aHynupa aBToMaTM4HO OT cucTemarta. [apuyHaTta BHocka
3a nponycHatus WHBECTUMUMOHEH Mepuosd He Ce MpexBbpns 3a crefBalivsi WMHBECTMUMOHEH nepuod. Ako B
npoabkeHne Ha 3 (Tpu) nopegHy nepuoga WMHBECTUTOPBLT HE e OCUMrypun no cMmeTtkaTa cu u3bpaHata cyma 3a
nHBecTMpaHe, goroBopbT 3a CUIM ce npekpaTsiBa aBTOMaTUYHO.

MuHMManHaTa cyma Ha MHBECTULMS MPU 3aKyrnyBaHe Ha Asnose Ha MoadoHaa 3a nopbykuTe, U3MbIHEHU Bb3 OCHOBA
Ha CUI, e B paamep Ha 10 (geceT) eBpo.

lMbpeoHayvasiHo 3anuceaHe Ha osi1oee e lNTodghoHOa

Cnep nonyyaBaHe Ha pa3spelueHue ot KPH 3a opraHmaupaHe n ynpasneHue Ha doHga yagwp v NoadoHaa, Kent bu Cn
AM upe3 [nctpmbyTopa Lie 3anoyHe npoueaypa no MNMbpBoHayanHo 3anuceaHe, nNpu KOsiTo B pamkute Ha lNepuoaa Ha
MbpBOHaYanHo 3annceaHe NoTeHUManHUTe MHBECTUTOPMU LLLe MoraT Aa nogaBaT Heo6BbP3BaLLY 3asiBIEHMS 3a UHTEPEC
3a 3anucBaHe Ha ganose B [MoadoHaa v no To3m HavmH, crieq u3tudaHe Ha lNepuoaa Ha MbpBOHAYarnHo 3anvceaxe, aa
3anuvceart gsnose B NoadoHaa no LleHa npy nbpBoHavanHo 3anucBaHe, KOATo We Obae paBHa Ha HOMMHAanNHaTa
cToHOCT Ha asinoseTe oT 10 (meceT) eBpo. B pamkute Ha lMepuoga Ha mbpBOHaYanHo 3anvMcBaHe HAMa Aa 6bae
nsyncnsieaHa u nybnukysaHa HCA, eMncrMoHHa CTOMHOCT U LieHa Ha o6paTHO n3kynyBaHe Ha ganose Ha lNMoadoraa,
KakTo 1 HsiMa fda 6baaT npuemaHu Apyru nopbuyki 3a 3anucBaHe Ha gsinoee B MoadoHaa. Moseve noapoBGHOCTU
OTHOCHO [MbpBOHaYanHOTO 3anuMcBaHe Ce CbAbpXaT B Mnoacekums [TbpeoHavanHo 3anuceaHe oT YacT | Ha To3u
MpocnexkT.

U3kynyeaHe Ha Osinoee e lNodghoHOa

MHBecTUTOP®LT MMa NpaBo Aa nofage nopbyka 3a 06paTHO N3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEeXaBaHUTe OT HEro
asanose. Ako Mpu nogasaHe Ha nopbykaTa 3a 06paTHO U3KyrnyBaHe € BUAOHO, Y€ cned M3NbIHEHMEeTO M ocTaHanute
OsanoBe B cangoto Ha MHBecTMTopa Guxa 6unu no-manko ot 1 (egwH) 6pon asinose Ha lMoadoHaa, nopbykaTa 3a
obpaTHO u3kynyBaHe crnegBa Aa Obae nogadeHa 3a BCUYKM MpUTEXaBaHW OAMNOBE U MHBECTUTOPBLT Aa 3aHynu
napTugaTa cu. Tasu nopbyka Ce M3MbIIHSBA CaMO ako ASANOBETE Ce CbXpaHsiBaT MO KMMEHTCKa MOACMETKa Ha
MHBECTMTOpa KbM cMeTka (pernctbp) Ha Oductpubytopa B LleHTpaneH Oenosutap® AL. B cnyyan 4ye ganosete ce
CbXpaHsiBaT Mo KNMeHTCcKa noAcMeTka Ha MHBECTUTOPA KbM CMeTKa (Permcrbpa) Ha Apyr MHBECTULMOHEH MOCPEaHNK,
obpaTHO M3KynyBaHe Ce W3BbpLUBA CaMO crief MNPexBbprnsHETO Ha Te3n ASnoBe MO KNMEeHTCKa MNOACMeTKa Ha
MHBECTMTOpPa KbM CMeTKa (pernctbpa) Ha AuctpubyTtopa B ,LleHTpaneH genoautap” ALl

M3kynyBaHeTo Ha psinoBe Ha [NoadoHga ce v3BbpliBa 4Ype3 MofaBaHe Ha NMCMeHa Mopbyka, MpuapyxeHa ¢
OOMbIHUTENHN HeOBX0AUMW OKYMEHTU, NPUMOXEHN KbM TsIX OT MHBECTUTOpa (NpuTexaTen Ha asnose B MoadoHaa,
YNbIHOMOLLEHO OT HEro NuUEe WM HEeroB 3akoHeH npeactaButen) Ha [OucTtpubyTtopa. lMopbuykute 3a obpaTHO
n3KynyBsaHe ce nogasart B oducute Ha JucTtpubyTopa.

MNHBeCTMTOPBT MOXe Aa MOCOYM HAKOMKO Asina 3a obpatHo u3kynyBaHe. Cnep onpeaensiHe Ha ueHata Ha obpaTHo
uskynysaHe 3a Asn Ha MNMoadoHaa, 6posiT Ha AsnoBe, NPeAnoXeHn 3a 06paTHO U3KynyBaHe B NOpbYKaTta, ce yMHOXaBa
Mo ueHaTa Ha oOpaTHO M3KymyBaHe W MorlyyeHaTa Cyma ce npeBexaa Mo CMeTka Ha MHBeCTUTopa, NnocoyeHa B
nopbykaTa.

NHBECTMTOPBLT MOXe Aa Noco4M cyma 3a obpartHO uskyrnysaHe. Korato MHBECTUTOPBLT € NMOCoYUn cyma, Tasu cyma ce
pasgena Ha obsBeHaTa LeHa Ha oBpaTHO M3KynyBaHe, BanuaHa 3a Han-GNM3KUA OeH 00 AEHs Ha noJaBaHe Ha
nopbykaTa, 1 Mo TO3M HauMH ce onpenens NPUGNU3NTENHUAT Gpoii ASnoBe, KOUTO We 6baaT nskyneHn. Tesu asnose
ce bnokupaT. Crieq onpegensiHe Ha LieHaTa Ha obpaTHO M3kynyBaHe 3a Aan oT MoadoHaa, nocoyeHaTa B nopbykaTa
cyma ce pasfens Ha LeHaTa Ha oGpaTHO M3KyrnyBaHe U ce onpedens 6posi Ha AsnoeeTe, kouTo TpsiGBa da 6baar
U3KyneHu, Taka Ye Ja ce YAOBETBOPM cyMaTa, MocoYeHa OT MHBEeCTMTopa.

Mopbukata 3a obpaTHO M3KynyBaHe Ha ganoeeTe Ha Moadonaa ce n3nbnHaBa B pamkuTe Ha 10 gHM OT AataTta Ha
nogaBaHeTo W.

MHBeCTUTOPBT MOXe Aa nogaae nopbyka 3a otkas o 17:00 4. cbwms paboTeH aeH (geH ,T¢), crnep KoeTo nopbykaTa
3a o6paTHO M3KynyBaHe CTaBa HEOTMEHSIEMA, CbIMACHO AEeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOPBbYKY, NOAAAEHN cneq
17:00 . Ha geHs T, nopbykmM 3a oTka3 ce npuemart go 17:00 4. Ha cnegpalumsa paboteH aeH (oeH ,T+1%). Cnen ToBa
NopBbYKUTE CE CYUTAT 3a HEOTMEHSIEMM.

B cnyuaii 4e obpaTHOTO M3KynyBaHe Ha asinose B MoadoHaa 6bae BpeMeHHO CnpsiHo Mo peda U Npu YcroBusiTa,
onucaHu B 3akoHOAaTeNCTBOTO U HAacTosiLLMa [pocnekT, NopbykUTe 3a 0GpaTHO U3KynyBaHe, KOMTO ca NoaaneHu cnel
nocneaHoTo 0bsiBABaHe Ha LieHa Ha 06paTHO M3KynyBaHe U Npeay HavanHaTta Jata Ha cpoka Ha BPeMEHHOTO CnvpaHe,
He ce uanbiHasaT. O6paTHOTO M3KyNyBaHe Ha AAMOBE Ce U3BbPLUBA Crief Bb30OHOBABaHETO Ha 0BPATHOTO U3KYMNyBaHe
Ha asnose B MNoadoHza, Ypes nogasaHe Ha HOBa NopbYka Mo onucaHus B To3u MNpocnekT.

MopbukaTta ce cunTa 3a M3NbiHEHA KbM MOMEHTA Ha perucTpauusi Ha caenkara B ,LleHTpaneH genosuTap® AL

WHBeCTUTOPBLT MonyyaBa MOTBbPXAEHWE 3a CAenkata Bb3MOXHO Hal-CKOpPO, HO HE MO-KbCHO OT Kpasi Ha MbpBuUs
paboTeH [eH, crel U3nbiHEHWE Ha nopbykaTa.
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lMopbyku 3a eOHoBpemMeHHa npodaxba u 3aKkynyeaHe Ha 0sisioee (06MeHHU NopbYKU)

MNHBECTUTOPBLT, HEFOBUAT NPeAcTaBUTEN UMW NMbITHOMOLLIHUK MOXe Aa NpeAcTaBu B oguc Ha OuctpubyTopa nopbyka
3a egHoBpeMeHHa npoaakba Ha gsnosBe Ha MoadoHaa M 3akynyBaHe Ha Aanose oT Apyr MoadoHa B eBpo unn
KOMeKTUBHA MHBECTULIMOHHA CXema, AeHOMUHUpaHa B €BPO U yrnpaenssaHa oT Knowa.

B nopbukaTta 3a 3aMsiHa MHBECTMTOPBT Noco4Ba 6posi Ha ganoseTe B [NoadoHaa, KoWTo xenae ga 6bae U3KyneH, unu
cymaTta, KOSTO Xenae Aa nony4u oT obpaTHOTO M3KynyBaHe Ha AsdnoBeTe. AKO NO BpemMe Ha edHOBpeMeHHaTa
npogaxba Ha panose B [loadoHoa u 3akynyBaHeTo Ha Aanose B Apyr [loodoHa B €BpO UNU KONMEKTUBHA
WMHBECTULMOHHA CXema, JeHOMUHMPaHa B €BPO 1 ynpasngasaHa ot KnoHa, (3amsHa) , € o4eBMaHo, Ye crnef n3BbplLuBaHe
Ha 3aMsHaTa ocTaBaluMTe Asnose OT cangoTo Ha uHeectutopa B lMoadoHaa we 6bae no-manko ot 1 (egunH) Gpon
OsnoBe, nopbykaTa 3a 3amsHa TpsibBa Aa 6be nogaaeHa 3a BCUYKM NpUTEXaBaH OAN0OBE U MIHBECTUTOPBT Aa Hynupa
cmeTkaTta cu B [NogdoHaa.

MopbykaTa 3a egHoBpemeHHaTa npofaxba Ha asinose B [NogdoHaa v nokynka Ha ganose ot apyr MNoadoHa B eBpo
WNn KONEKTMBHA UHBECTULUMOHHA CXema, JEHOMWHUPaHa B eBpO 1 ynpasnsasaHa oT KrnoHa, ce npyvemar B opucute Ha
OnctpubyTtopa, onpeaeneHn kaTto “mecrta 3a npoaaxba”, B pamKkuTe Ha paboOTHOTO MM BpeMe C KINMEHTU. 3a NopbYKM,
nopagexu cnen 17:00 y. Ha geH , T, nopbYkK 3a oTkas ce npuemar Ao 17:00 y. Ha cneaBalumsa paboTeH aeH (geH , T+19).
Cnep ToBa, NOpbYKMNTE 3a efHOBPeMeHHa npodaxba Ha aanose MNoadoHA u 3akynysBaHe Ha aanose B apyr NoadoHa
B €BpPO WNM KONMEKTUBHA WMHBECTULIMOHHA CXeMa, AeHOMUHMpaHa B €BpO U ynpaensiBaHa oT KnoHa, ce cuutaTt 3a
HEOTMEHSIEMMU.

Mopbyka 3a eqHoBpeMeHHa npodaxba Ha asnose B NoadoHaa 1 3akynysaHe Ha Aanose B Apyr MNoadora B eBpo nnu
KOMEeKTMBHA MHBECTULMOHHA Cxema, AeHOMUHMpaHa B €BpO M ynpasnsasaHa oT KnoHa, He moxe aa 6bae nogageHa,
Korato o6paTHOTO M3KynyBaHe Ha AanoseTe B [MoadoHaa v B Apyrnsa yyacTealy (noa)doHa € BpEMEHHO CNpsIHO, ThiA
KaTo CnMpaHeTo Ha obpaTHOTO M3KynyBaHe 3adbIHKMTENHO € CBbP3aHO W C MpeycTaHOBsIBaHe Ha M3gaBaHeTo Ha
asnose. TakvMBa NOPBYKM LLEe Ce MpYemart, cnej kato obpaTHOTO M3KynyBaHe Ha AanoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacTtBay (noa)dpoHa ce Bb306GHOBMW.

Mopbuka 3a egHoBpeMeHHa Npogaxta Ha asnose B MoadoHaa 1 3akynyeaHe Ha asnose B Apyr MNoadoHa B eBpo unm
KONEKTUBHA MHBECTMLIMOHHA CXeMa, AeHOMUHMPaHa B €BpO U yrnpaenasaHa oT KrnoHa, ce U3nbiHaABa B pamkute Ha 7
[JHW OT JaTaTa Ha noJaBaHeTo .

MHBecTUTOpPUTE MOraTt Aa HamepsT AONbIHUTENHA MHOpMaLUA 3a 3anMcBaHEToO M 0O6pPaTHOTO M3KyNyBaHe Ha AANOBE B
MoadoHaa, KakTo M HeoOXoouMUTE LOKYMEHTU, KOMTO TpAOBa Aa GbaaTt NpUIOXeHW KbM Mopbykata 3a 3anvcBaHe U
obpaTtHo uskynyBaHe B pa3gen [pasuna 3a uddasaHe, ryckaHe Ha nasapa u obpamHo u3KyrysaHe Ha 0ssioee 8 @oHOa
4adbp u ModgoHAose OT YacT | 0T TO3K NPOCMEKT.

U3uucnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa LieHa U
LeHaTa Ha o6paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha obOpaTHO M3KynyBaHe Ha OSAMNOBEeTe Ha BCEKM
MoadoHa ce onpeaensT Bcekun paboTeH AeH Bb3 OCHOBA Ha oLeHkaTa Ha akTuBuTe Ha MoadoHaa 3a HenocpeacTBEHO
npeaxoxgawus paboTeH OeH, n3BbplleHa B cboTBeTCTBME C [paBunata 3a oueHka Ha nopTdeina u onpeaensiHe
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa Yaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpPaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa EMUCUOHHaTa CTOMHOCT U LieHa Ha
0o6paTHO n3KynyBaHe.

EmMuncroHHaTa cToHoCT 3a gan Ha MNoadoHa 3a onpeaeneH paboTeH AeH ce M3vMchsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npeaxooHusa paboteH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbIDKMMa OT
MHBECTUTOpPA B CbOTBETCTBUE C nogpasgen Takcu n pas3xoaun, nnaTteHun oT npuTexatennte Ha aanoBse Ha nO,ElCt)OH,EI,OBe
Ha pasgen 3. Takcu u Takcu no oTHoweHne Ha PoHJa Yagbp No-aony.

LleHaTta 3a obpaTHO n3kynyBaHe 3a aoan Ha lMoadona 3a onpedeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTa
CTOMHOCT Ha akTuBMTe 3a Asn Ha To3u logdoHa 3a npegoxogoHus paboTeH OeH ce M3Baau TakcaTa 3a obpaTHo
U3KynyBaHe, AbIKMMa OT MHBECTUTOPA B CbOTBETCTBME C NoApasaen Takcu 1 pa3xoau, nnaTteHn oT nputexarenute
Ha panose B [loadoHpoBeTe oT pasgen 3. u Takcu M pasxoan No oTHoweHuve Ha doHoa Yaabp No-gorny.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MNMoadoHa 3a nepuod no-abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyBaHe 6e3 fa M ObAe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
o0paTHO u3kynyBaHe 3a eQuH O, AbPXKaH OT TakbB NpuTexaTen Ha Aanose, we 6bae paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha AN OT CboTBEeTHUS MoadoHA 3a AeHs, Npeaxoxaal nopbykaTa 3a 00paTHO N3KyMNyBaHe Ha nputexarens
Ha ganose.

MHBecTuTopuTe Morat fa HaMepsaT JOMbITHUTENHA MHAOPMaLMs 3a Npoueca Ha U3YNCTISIBAaHE HA HETHaTa CTOMHOCT Ha
aKTMBUTE, EMUCUOHHATA LieHa M ueHaTa Ha o6paTHo n3kynyBaHe Ha MNoadoHaa B cekums lMpasuna 3a onpedesisiHe Ha
eMucuoHHama cmoulHocm u yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda Yadbp u [NodgpoHAoseme oOT
yacT |. O6wa uHgbopmauus 3a ®oHda 4adbp Ha To3m [NpocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA
CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTMBWUTE, EMUCMOHHATa CTOMHOCT U LeHaTa 3a ob6paTHO M3KynyBaHe Ha OArNOBeTe Ha BCEKU
MondoHa 3a naneH geH , T ce nybnukyeat go 17:00 4. Ha cnepBawmsa paboTteH aeH ,T+1" Ha UHTEPHET cTpaHuuaTa
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Ha KnoHa www.ubbam.bg ([ExpertEase]) n Ha uHTepHeT cTpaHuuaTa Ha dunctpubytopa — www.ubb.bg ([YripaeneHue
Ha akmusu)).

5. Bug psinoBe U Takcu U pasxoau

BuaoBe 1 xapaktepucTUKU Ha asanoseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayanHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmolHocm
Ha akmusume

6e3HanmyHw, EBpo BG9000012211 10 eBpo
perucTpupaHm,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

JsnoseTe, nsgagenu ot MNoadoHaa, ca GrHaHCOBN MHCTPYMEHTW, KOUTO U3Pa3ABaT NpaBaTta Ha TEXHUTE NpuTexartenu
BbPXY aKTMBuTE Ha CboTBeTHUS MoadoHa.

JsnoseTe Ha Bcekn MoadoHa ca obrkHOBEHW, CBOBOAHO MpexBbpriseMu, NOUMeHHU, 6esHannyHn aanose. Te ca
peructpupanu B ,LieHTpaneH genosutap“ Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

OsanoseTe B [NoadoHaa ca ageHomuHmpanmn B eBpo (EUR) n umat HommHanHa ctonHoct 10 (geceT) eBpo.
BHocku

MHBecTutopuTe MoraT Aa 3anvwat gsnose B NoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMma 3a 3anucBaHe Ha ganose B MNoadoHaa e 10 (aeceT) eBpo. KoraTo e HanpaBeHa nopbYka 3a 3anvMcBaHe Ha Asnose,
CTOMHOCTTa Ha NopbYkaTa ce pa3ferns Ha eMUCc1MoHHaTa CTOMHOCT 3a aan B MNoadoHaa, nsdncneHa 3a CbOTBETHUS AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe ga m3gaBa camMo OArnoBe unm
YaCTMYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBob6oAHO, 6e3 orpaHW4eHust UM OOMbIHUTENHW YCIOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNeLndUYHNTE U3UCKBAHWS Ha NPUITOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPIISAHETO HA (PMHAHCOBW MHCTPYMEHTMU.

dopma Ha dss1oeeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MoadoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxaTtenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genoautap“ AL. o uckaHe Ha nHBecTUTOpa U 3a Heroea cmeTka ,LleHTpaneH genosntap®
Al moxe oa My nsgane yaooCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOBe.

I'lpaea, npousmu4yawu om dsiioeeme

Bcuukn ganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUMTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpPXy CbOTBETHA YacT OT akTMBWUTE Ha oTaenHus [MoadoHa, BKOYUTENHO MpU HeroBaTa
nUKBUZAUNS unu nukengaumaTa Ha PoHga yagwp, NpaBo Ha obpaTHO M3KynyBaHe, NPaBoO Ha MHGOPMaLMs U NPaBo Ha
xanba. VmyuwiectBeHMTe npaBata No 4acTMyHM AsanoBe B gageH [oadoHa, ce npupobmBaT v ynpaxHsaBaT OT
CbOTBETHUS NpUTEXATEN NPONOPLNOHANHO Ha NPUTEXaBaHWSA YacTUYEH Oar.

Bcuukn ganose B lMoadoHpoBete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBo Ha rmac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenens HaTpynaHaTa nevanba KaTto AMBMAEHT cpea nputexaTtenute Ha ganose. Ken bu Cn AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHaTa CTOWMHOCT Ha aKTMBMTE, EeMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTenute Ha [LANOoBe.
PeuHBecTnpaHeTo Ha npuxoanTe ce M3BbpPLUIBA B CbOTBETCTBME C UHBECTULMOHHUTE Lenn, CTpaTerum, nonmTuka un
orpaHnyeHus Ha lMogdoHaa, kato ce B3emaTt npeaBua crneunduyHUTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

ViHBecTUTOpPUTE MOraT fa HaMepsAT AONbIHUTENHA UHGOPMaLWS 3a XapakTePUCTUKUTE HA OANOBETE, U34aneHn oT
MoadoHaoseTe Ha PoHaa Yaabp B YacT |, pasgen lpasa, npousmuyawu om 0s10eeme 6 NodgpoHOo8eMeE OT TO3N
MpocnexkT.

Takcu n pasxoau

EdHOKpamHu makcu u pa3xo0du, Ha4yucJieHU Ha UHEEeCmUMOopa oceeH ako He e NocoYyeHo dpyzo,
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ebe eajslymama, 8 kosimo [1odghoHOBLM e deHOMUHUPaH UJIU Kamo fMPoUyeHm om HemHama cmolHocm Ha
akmueume Ha 05

3anuceaHe Ob6pamHo u3sKyrnysaHe lNpexebprisiHe Mex0y

nodghoHdose

Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%

AOMUHUCTPATMBHN pa3xoan - - -

Cyma 3a noKpuBaHe Ha - - -

pasxoguTe 3a

nokynka/npopax6a Ha akTuBK

Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%

npogaxobuTte B paMKuTe Ha eauH

MeceL, OT MoKyrnkara

~ ok

Ako nckate ga 3ameHute BawwnTe gsinoBe B T03u noadoHA € ASAnoBe B Apyr NnoadoHa Ha goroBopeH doHp Yaabp ,OBb EkcnepTtins® B
cbluaTta BanyTa unu B Apyr doH B cbliaTa BanyTa, ynpaensisaH ot ,Kent bu Cu Acet MeHnmkmbHT H.B. — KIOH® KYT, we Bu 6bae
HauucrieHa Takca, CbCTosLAa ce OT Takca 3a obpaTHO M3KyrnyBaHe — ako MMa TakaBa — 3a HacTosILLMs NoAdoHA U Takca 3a 3anucBaHe 3a
HoBus (noa)doHa. Ako uckate ga 3ameHuTe Bawute asnose B KBC ExpertEase ¢ ganose B T03u nog-coHa, Hsma aa Bu 6bae HauvcneHa
Takca 3a 3anvcBaHe.

Pa3xodu 3a opeaHu3upaHe Ha lTodghoHOa

Bcuykn Takcm u pasxodu, CBbp3aHM C opraHusmpaHeTo Ha PoHaa vagbp v [NoadoHaa, BKAYMTENHO KOMWCMOHU Ha
NPodeCcMOHaNHN KOHCYNTaHTU, BCAKAKBM NPUIOXUMM TakCK 3a pasrnexpaHe Ha AOKYMEHTW Mo opraHvavpaHe Ha PoHaa
Yagbp, 3annawaHyn Ha Komucus 3a pmHaHCOB Haa30p BbLB Bpb3ka C NornyvyaBaHe Ha paspelleHve 3a OpraHvM3vpaHeTo M
ynpaBsneHneto Ha PoHga yagbp v lNoadoHOoBeTe u perucTpauus Ha gsanoseTe 3a npogaxba we 6bgaT noetn oT
MoadoHaoseTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwasat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 OAC, ako e NpunoxmmMo) n Morat ga 6baat amopTuavpaHm B pamkiTe Ha nbpeute 5 (NeT) roguHu mnu apyr
nepuwoa, KONTo YNpasnsaBaLLloToO APYKECTBO MOXe Aa onpeaenu, 1 No HavyuH, No KOWTO YNpaBnsBaLLoTo APYXeCTBO, N0 CBOe
CcOBCTBEHO YCMOTpEHME, cuMTa 3a CnpaBeanvB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3uyncrneHue
Takca 3a ynpasneHue Ha Kei M3uncnsasa ce camo Makc. 1.83 % roguLiHo
Bu Cn AM BbPXy Ta3u 4acT oT

akTneute Ha MoagdoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WHCTPYMEHTU, pPasnnyHm
OT aKkuuu, usgageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roguwiHa 6a3a 2 820 neBa (oBe x1nNsiau 0OCEMCTOTUH U ABageceT
obcnyxBaHe neBa) roguLLIHoO, KaTo Npunajalla ce 3a BCeKu
MeceLl, YacT OT TakcaTa ce nnalja Ha Mece4yHa
6asa
Opyrn Texkywim Takeu n M3uncnsBa ce Ha 6a3a Makc. 0.30% roguLiHO A0 n3TnyaHe Ha Tpy roAnHU
pasxoam Ha cpeaHVs pasmep cnep 3ano4yBaHeTo Ha MNoadoHaa n makc. 0.10%
Ha obLUNTEe akTMBKM Ha | CINej ToBa
MoadoHaa

* Ynpaensisau,omo Opyxecmeo, obayve, wie cbbupa makca 3a yrnpasnieHue, KOSimo We ce Kaskynupa u Haducrsiea 8bpxy
akmueume Ha [nasHusi nodgoHO, Koumo ca npudobumu 8 pesynmam om HarnpaseHume uHgecmuuyuu om [NodgpoHda 8
Heeo. Takcama 3a ynpasneHue we 6b0e 8 pasamep Ha makc. 1.83 % om cpedHusi pa3mep Ha obwume akmueu Ha [ agHus
nod¢hoHO. Tazu makca 3a yrnipasneHue we 60e uHOUpekmHo noema om ModghoHda, kamo akyuoHep 8 IagHusi MoO¢hoHO,
Koemo o3Ha4aea, 4Ye ¢buHanHO we bbOe KOCBEeHO rnoema om npumexamenume Ha 0sinoee om [lodghoHOa.
Ynpaensasawomo dpyxecmeo HMa O0a cbbupa makca 3a yrnpaereHue ebpxy akmueume Ha [1odgoHda, koumo ca
uHeecmupaHu (m.e. npedcmasrnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi NOAhoHAD, Kamo Mo MO3U HaYUH We
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6b0e usbezHamo d8oUHOMO Ha4ucC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmueu.

B ponbnHeHve, MMaBHMAT noadoHa 3annalia Apyry TeKylwn pasxogM U TakCu BbB Bpb3ka C HanpaBeHUTE OT Hero
WHBECTULMN, KOUTO Ce HauuCnsaBaT BbpXy akTMBUTE Ha [MaBHMa nogdoHa, npuaodbuTtn B pesynTtaT OT MHBECTUUMSTA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpUTEXaTenuTe Ha asnose oT NoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouTo Wwe 6baaT MHApEKTHO noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuus L Jpyeu mekywu pasxodu U makcu Ha [nasHume nodghoHOose”, ceKkums
» 1ekywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHusA
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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U. UHdbopmaumsa oTHocHo MoadcdoHa OBB
Excnepthn3 CunHo iImHamn4yeH TonepaHTeH
(NMEBA)

1. OcHOBHU AeTavnu

NUme

OBbB EkcnepTWita CunHo AuHamuyeH TonepanTteH (JIEBA), ISIN BG9000011213 (HapuyaH no-gony B Toau Pasaen W
.foacoHa®)

Hata Ha yypeasiBaHe

MoadoHabT € yypeneH (opraHu3npaH) cbrnacHo uauckBaHuaTa Ha 3OKUCAOIMKUA u cboTBETHWUTE MNOA3aKOHOBM
HOpPMaTMBHM aKTOBE MO HEroBOTO MpuriaraHe no cunaTta Ha pewerne Ha Ken Bu Cn AM ot 11.08.2020 r., kakTo 1
pewenune oT 20.11.2020 r. n ot 11.01.2021r. 3a NpueMaHe Ha W3MEHeHW M AOMbIHEeHW Bepcuu Ha [lpocnekta u
W3MEHEHW 1 JOMbIHEHW NpaBuna n Apyrm 4oKymeHTu Ha ®oHaa Yaabp, u pewwerne Ne 87-0d Ha KPH ot 18.02.2021r.,
C KOeTo ce n3gaea ogobpeHne Ha opraHnsMpaHeTo 1 ynpaeneHue Ha PoHaa Yagbp u Herosute MNMoadoHaose ot Ken
Bu Cu AM

MoadoHabT ce cumTa 3a ydpeneH B Penybnuka Bbnrapus Ha 05.03.2021r., koaTo € gaTtata Ha BnvMcBaHe Ha PoHAa
Yaabp u HerosuTe MoadoHaoBe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita 3a ouHaHCOB Haa30p.

Cpok

MoadoHObT e ydpeneH 3a HeorpaHNYeH nepuog ot BpeMe.

Cratyt

MoadoHabT e nHBecTnUMoHeH noadoHa Ha oHaa Yaabp, yupeneH B cbotBeTcTBue cbe SOAKNCAMNKU. doHabT yagbp
e 3axpanBawo MKUMUK no cmmncena Ha un. 67 ot 3OKUCAOIMKW, a MoadoHabT e 3axpaHBaly, noadoHad, KOWTo
uHBecTupa, 6e3 oa cnasea nuckBaHusaTa Ha un. 4 an. 1 1. 1, un. 38, 45, 48 n un. 49 an.2 1. 3 ot 3QKNCAMNKW, Han-
marnko 85% ot aktveuTe cu B MMaBHUSA NoAMOHA Ha XopanabH — XopanabH Kein B Cu Ekcneptiiins CunHo JuHamuyeH

TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant), (HapuyaH no-gony B 1031 Pasgen W ,FnaBeH
noadoHa®).

MoadoHabT € AeHOMUHMPAH B neBa.

Perncrpauus Ha perynupaH nasap

Hama.

BaxHa nHcgopmauus

B cbotBeTCTBME C NMPMNOXKMMOTO 3aKoHopaTtencTtso, MoadoHabT e noadoHa oT 3axpaHBaw, TUM, KOATO
MHBeCTMpa No BCSIKO Bpeme Han-manko 85% oT aktuBuTe cu B MMaBHuA noadoHA.

UHBecTuuusTa B MNoacgoHaa Moxe Aa He e noaxoasia 3a BCMYKUM MHBecTuTOopu. MHBecTUTOpUTE TpAGBa Aa
npouyeTaTt U pasrnegart pasgena ,,O6wa nHdopmauma 3a puckoBusi npocoun Ha MoacoHaoBeTe” No-rope m
pasgen 3 ,,Puck” no-gony, npeau aa uiBectupat B NMoadoHaa. UHBecTuTOpUTE TPsIOBaA CbLLO Aa NpoYeTaT U
ha B3emart npeaBua npocnekTta Ha MMaBHusA hoHA Yaabp, KOWTO e AocTbNEeH Ha yeb6canTa Ha MpynaTta Ken bu
Cu (KBC Group) Ha appec https://www.kbc.be/retail/en/legal-information/investment-legal-
documents.html?zone=breadcrumb, Konue OoT KOMTO MOXe Aa O6bAe MONy4YeHO M BbB BCUYKM OodMCH Ha
OnctpubyTopa npe3 o6M4anHOTO UM PaBOTHO BpeMe C KITUEeHTU.

MHuBecTUTOpUTE TPAAGBa Aa MMaT NnpeaBuA, Ye TakcuTe U pasxoauTe Ha lNMoadoHpa ce cbLOUpaT OT aKTUBUTE Ha
MondoHpa, kKakTo M Ye TakcaTa 3a ynpaBrneHue Ha MnaBHus noadoHA ce cbOupa OoT HeroBUTEe aKTMBU, Nopaaun
KoeTo, npeaBua ToBa, Ye MNMoadoHAaLT we O6bae akumoHep B MnMaBHuA noadoHA, ce noemaT KOCBEHO OT
nputexartenute Ha asanose B MNoadonaa. Hama rapaHuus, ye MNoacdoHALT We reHepupa AocTaTbYHU AOXOAU
OT CBOUTE UHBECTULIMMU, 32 Aa NOKPUE HanpaBeHUTe TakCK U pa3xoam U ToBa MoXe Aa AoBene A0 HamansiBaHe
Ha KanuTanosaTa CTOMHOCT Ha uHBecTuuusTa B MoadoHaa. Mo Ta3m npuyumMHa, Nnpu o6paTHO U3KynyBaHe Ha
aanoseTe B NoacdoHaa e Bb3MOXHO NpuTexaTtenuTte Ha AAnoBe Aa He nony4yaTt NbrHaTta cyMma, UHBeCTUpaHa
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OT TAX.

He e Hanuue rapaHumsa 3a UHBeCcTULMUATA

UHBecTuuusaita B MNMoadoHaa HAMaA xapakTepa Ha GaHKOB BNOr M criefoBaTesiHO He e 3aluTeHa OT HUKoe
npaBUTENCTBO, NpaBUTESNICTBEHA areHuusi UNu rapaHUMOHHA cxema, KOATo 6u 6Guna Ha pas3nonoxeHue 3a
3awMTaTta Ha npuTtexatensa Ha 6aHkoB Bnor. Bcsika uwHBectuuma B MoacdoHaa noanexm Ha konebaHus B
CTOMHOCTTA CM.

2. WHdopmauusa 3a uHBecTUTOpUTE

MHBecTUMOHHM Uenu Ha lNoadoHaa

MHBecTnumoHHata uen Ha NogdoHaa e aa nHeBecTnpa Han-manko 85% ot aktmesuTe cu B NaBHuA noadoHa, 3a Aa
npegocTaBy Ha UHBECTUTOPUTE BB3MOXHOCT Aa uHBecTupart B obpe ansepcmduumnparno rmasHo MNMKUMLK ¢ ronsma
nHBECTUTOpCKa 6a3a, BUCOKa HETHa CTOMHOCT Ha akTuBMTe 1 rmobanHa nepcnekTuea. [1o To3u HauYnH, MHBECTUTOPUTE
We moraT Aa ce Bb3nonssaT OT NpodecuoHarHo yrnpaBneHve Ha akTMBU, OCbLUECTBABAHO Ha BOAELl, eBPOMNencKku
nasap, KakTo 1 OT HamarnsiBaHe Ha pa3xoauTe, Nopaaun peanvanpaHe Ha MKOHOMUM OT Mallaba.

MHBecTnumoHHaTta uen Ha naeBHua noadoHd € Aa reHepupa Bb3MOXHO Hal-BMCOKA Bb3BPbLLAEMOCT 3a CBOUTE
aKuMoHepu, B CbOTBETCTBME C MHBECTULIMOHHATA CU NONuTMKa. ToBa AaBa CBOETO OTPaXEHUE B CTPEMEXa My KbM
reHepupaHeTo Ha KanutanoBu ne4vandou n npuxoan. 3a Tasu uen aktueuTe Ha MMaBHWMSA noadoHA NPeaMMHO ce
WHBECTMPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHN (DUHAHCOBU MHCTPYMEHTM, B @KL,

MHBecTUMOHHA nonuTuKa Ha lNoadoHaa

Bcuukn mnm noutn BCuukM npuBneveHn cpeacrtea ot NoadoHaa cnedBa ga ce MHBeCTUpaT B akumm Ha [[naBHuA
noacdoHa. MoadoHABT MOXe Aa AbPXU U OOMbIHUTENHWM NUKBUAOHWM akTMBKU (Mapu) OO pasmepa Ha cymara,
Heobxoamma Ha NoadoHaa Aa n3nbrnHM NOpbYKMTE 3a 06paTHO U3KynyBaHe, NogaAeHUN OT MHBECTUTOPUTE, KaKTO U
[a NoKpve Opyrn TeKywM pas3xoam, KakTo U Aa NOoKpMe OpYru TEKyLM pasxoau M MOXe Aa uma u orpaHudeH Gpon
OepvBaTBHM NO3numn (BB (PHOYBPCU), 3a Oa Xe4Kupa nasapHUs puck NOPOAEH OT pasnuvkata BbB BpeMEeTO Mexay
U3MbMIHEHMETO Ha MopbYkMTE 3a oOpaTHO u3KynyBaHe M 3anucBaHe B [logdoHga wu M3NbIHEHNE Ha
cboTBeTCTBaWMUTE Nopbykn Ha lMoadoHaa B MmaeHua noadoHa. MNoptdennsTt Ha MNogdoHaa e cbe cnegHarta
CTpyKTYypa:

Knac aktueu lMpoLeHT OT akTUBMUTE Ha
MoadoHaa

MHctutyumoHaneH ® BI™ knac akumm (Institutional F share BG class) | Han-manko 85%
B XopawnsbH Keit bu Cu EkcneptUina CunHo OuHammnyeH
TonepaHTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant);
Banyta neBa; ISIN BE6324093812

[JonbnHUTENHM NUKBUOHW aKTUBK CbrnacHo yn. 38, an.4 ot o 15%
3OKUCOMKN — napu

OepviBaty cbrnacHo un. 38, an.1, 1.7 n 1.8 nun. 42,43 ot
3OKNCOMKA

NHeecmuyuoHHa nonumuka Ha F'nasHusi NoA¢ghoHO

MpeacTtaeaHeTo Ha MoadoHaa 3aBUCK 3HAUMTENHO OT UHBECTULMOHHATA MONUTUKa Ha [naBHua noadoHa, nopaau
CcbCTaBa Ha nopTdeiina my. He e npeasuaeHo MoadoHABT Aa NpaBu NPEKU UHBECTULMM U BCUYKM UM MO CbLLECTBO
MoYTK BCUYKM NoMydyeHn cpeacTea oT MNoadoHaa cnedea Aa 6baat MHBeCcTUpaHu B [NaBHMS NoAdoHA,.

MaBHUAT noadoHa MHBECTMPA MPSAKO WMMW KOCBEHO B pasnMYHU KNacoBe akTMBM, KaTo HanpuMmep akuuum u/unm
MHBECTULMMU, CBBbP3aHN C akuum (,KOMMOHEHT OT akuuu®), obnuraumm u/unm MHBECTULMM, CBBbP3aHn ¢ obnurauum
(,KOMMOHEHT OT 0GNUrauMmn®), MHCTPYMEHTU Ha NapUYHKA Nasap, Napy U NapuyYHK eKBMBANEHTU W/UNK anTepHaTUBHU
MHBECTULMMN (BKITHOYUTENHO HEMNPSIKO B HEOBWXUMU UMOTU, Ypes3 MHBECTULMW B NIUKBUAHN (DUHAHCOBU MHCTPYMEHTH,
HanpMmep B ASNOBE UMW aKUMW Ha MHBECTULIMOHHU (DOHAO0BE 3a HEABWXMMU UMOTY (B T.4. APYXKECTBA CbC creuuanya
MHBECTULMOHHA e, KOUTO MHBECTUPAT B HEABUXUMMW UMOTU U APYr1 (DOHAOBE 3a MHBECTMLMMN B HEOBWXUMU UMOTH),
1 PMHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHU C ABWKEHMETO Ha LIEHUTE Ha CTOKOBUTE nasapwm).

maBHUAT nogdoHa Moxe ga nonsea 3aemyn B pasvep A0 10% OT HeTHWTe CM akTMBW, OOKOSIKOTO TOBa ca
KPaTKOCPOYHM 3a€MU, HACOYEHUN KbM pellaBaHe Ha BPeMEHHM NpoGremn ¢ NMMKBUAHOCTTA.

LleneBoTo pasnpeneneHue Ha aktuBute Ha MnaBHUSA noadoHa e 75% 3a KOMMOHEHTa OT akumn 1 25% 3a KOMNOHeHTa
oT obnurauun. ToBa pasnpegeneHue Moxe a 6bae 3HaYNTENHO MPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA
Harnaca Ha Ken by Cn AM, kakTo e nokaszaHo no-gony.

B Ta3u Bpb3ka, [MaBHMAT NOAGOHA MOXeE Aa MHBECTMPA 3HAYMTENHA YacT OT aKTUBUTE CU B KracoBe akTUBU, KOUTO
He ca BKITHYeHW B LLEENEBOTO pa3npeaeneHne (KaTo MHCTPYMEHTM Ha NapuyHms nasap 1 napu). KOMnoHEHTLT OT akumu
MOXe Ada Bb3numsa Ha makcumym 90% oT aktuBuTe Ha [maBHus noadoHd. Mpu npunaraHe Ha WHBECTMUMOHHATA
Harnaca Ha Ken bu Cn AM ce npaBu aHanm3 Ha OMHAHCOBUTE N MKOHOMWUYECKUTE Pa3BUTUS U NEPCrnekTuBMTE 3a
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KOHKPETHU PErnoHn, CeKTopu U TeMu. AKO ycrioBusaTa Ha (oMHaAHCOBUTE Masapy ca HEeCUrypHWU, MPOMEHSTMBU NN K
OBeTe, yacT OT nopTtdenna CcblWo MoxXe Aa obae npeBbpHaTa B UHBECTULUMM C NO-HUCKO HMBO Ha PUCK (KaTO
MHCTPYMEHTU Ha napu4yHnaA nasap u napm). AKO KOMMOHEHTa OT akuun ce npencrasda no-,qo6pe OT KOMIMNOHEeHTa OT
obnurauum nnm O6paTHOTO, MEeHUOXbpPUTE Ha [MmaBHus I'IOD,(bOHp, MoraT CbLO Taka Aa n3nons3BaTt 4acT OT Heroeute
aKTuBW, 3a Aa KynyeaTt OONBbITHUTENTHU akKTUBU B no-p,06pe npeactaedlmnAa ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B NO-NOLWWO npeacrtaBAlLNA Ce KOMMNOHEHT.

MeHnopxbpuTe Ha MaBHMA nogdoHa obpbLLaT eAnH U NONOBMHA MbTU NOBEYE BHUMAHWE Ha pUCKa OT NOHWXaBaHe,
OTKOSKOTO Ha MoTeHuuMana 3a pbCT. KonkoTo noBeye BHUMaHWE Ce OTAEnNsi Ha pucka OT MOHWXaBaHe, TOMNKoBa Mno-
ronsma e Jactra OoT nopTdpenna, KoATo Moxe Aa 6bae npeBbpHaTa B UHBECTULMU C NMO-HUCKO HMBO Ha PUCK, KaTo
Hanpumep napu U MHCTPYMEHTW Ha NapuyHWUs nasap, B CUTyaLuMsl Ha HECUTYPHW W/MnM NPOMEHNMBK nasapu. Tasu
yacT oT noptdenna moxe ga 6vae mexay 5% un 30% OT BCUYKM akTMBWU. TO3M NMMMUT € NpUMEpPeEH 1 MOXe Aa ce
npepasrnexaga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUuMs Ha duHaHcoBuTe nasapu. [pu onpegenexu
nasapHu ycrnosusi obaye 1 B CbOTBETCTBME C NPEABapUTENHO 3a4afeHOTO LeNneBo pasnpeaerneHve, akTuBuTe Ha
"maBHusA noadoHa HAMa Aa 6baaT MHBECTUPAHM B TE3W KIlacoBe aKTUBMU.

KomnoHeHTa oT akumm ce uHBecTnpa B MeXOyHapoHa cenekuna ot akumm, KouTto Mmorat ga ObaaTt OT BCEKU PEernoH,
CEeKTOp unun temMa.

KoMnoHeHTBLT OT 0b6nuraumnm e cbCTaBeH, KakTo cneasa:

YacT oT akTuBMTE Ca MHBECTUPaHU B obnuraumm 1 ObNArOBU LLEHHWN KHUXA, eMUTUPaHnN OT KOMNaHUU, N B ObpPXKaBHU
LeHHN KHWXKa. MnaBHMAT NogdoHa MHBECTUPA, NPSAKO n/vnun kocBeHo Har-manko 50% oT akTuBuTe, MHBECTUpPaHU B
obnvrauum n obLNroBu MWHCTPYMEHTH, BKI. ObpXXaBHU LeHHU KHWXa, B:

e LEHHM KHMXa KOUTO WUMaT WHBECTUUMOHEH PEWTUHr (MMHUManeH PenTUHr - AbnrocpoyeH BBB-/Baa3,
kpaTkocpoyeH A3/F3/P3), npegoctaBeH OT MOHE eHa OT CrieAHVUTE PEVTUHIOBM areHLUWK:

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

e B VHCTPYMEHTM Ha MapuyHUs nasap, YUMATO EMUTEHT € MOJyYMST UHBECTULMOHEH PeWTUHr OT HSIKOS OT
ropecnoMeHaTuTe perTUHIOBY areHLuN.

B gonbnHeHve MMaBHUAT NoadoHA MoxXe Aa uHBecTupa A0 50% OT akTUBUTE, BNOXEHU B OGNUraumMm u Obnrosu
WNHCTPYMEHTH, BKI. AbPXABHN LEHHWN KHUXa:

e B LEHHWN KHWXA C MO-HNUCHK PENTUHT (MMM MHCTPYMEHTU Ha NapuyHUS nasap, YWATO eMUTEHT MMa NO-HUCHK
PEenNTUHr);

. B LIEHHW KHMXA, 3a KOUTO HAMa HanNu4eH KpeauTeH PenTUHT OT KOSITO 1 Aa e OT ropecnoMeHaTuTe areHumm (VIJ'IVI
MHCTPYMEHTN Ha napu4HnA nasap, YUNTO EMUTEHT HSAMAa PENTUHI OT efHa OT ropecrnoMeHaTuTe al'eHLl,VIVI).

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

"MaBHMAT NoAdOHA, e MHBECTMPA OCHOBHO B ASNOBE Ha NpeanpusaTus 3a KONEKTUBHO MHBECTUPaHE, YNpaBnsiBaHu
OoT uneH Ha rpynata Kei bu Cu (KBC Group) Bb3 OCHOBa Ha KpUTEpuMM KaTo Hamnpumep Mpo3payvyHOCT Ha
WHBECTMLUMOHHaTa NonMTMKa Ha Te3n NpeanpuaTUS 3a KONMEKTUBHO MHBECTMPaHE W Janu TaxHaTa cTpaTerus e B
CbOTBETCTBME C MHBECTULMOHHATA cTpaTernst Ha naBHusA noadoHA.

[epuvBatn moraT ga ce nsnonseaTt OT [NaBHMA NOAMOHA KaKTo 3a NOCTUraHe Ha UHBECTULIMOHHUTE Lienun, Taka 1 3a
XegxunpaHe Ha puckose.

3a fa ce nocTurHaT LenuTte, MoraT a ce U3nons3sat AepUBaTUBHU UHCTPYMEHTH, NPUETH UM HEMPUETU 3a TbPryBaHe
Ha perynupaH nasap: ToBa moraT Aa 6bAaT hopybpaHM OOroBOPU, OOYBPCH, ONUMK UMK CYanoBe C LIEHHU KHIKA,
MHOEKCU, BanyTu WM JIUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuW, BKMHOYBALLM [OepUBATVBHU (PUHAHCOBM
MHCTpYMeHTW. COernkv ¢ AepuBaTi, KOUTO He Ca MPVETU 3a TbpryBaHe Ha PerynupaH nasap e ce CKMoYBaT camo C
MbPBOKIACHU (PMHAHCOBU MHCTUTYLIMK, CIELManu3vpaHmi B TakvBa TpaH3aKLum.

Mpu cnaseBaHe Ha NMpUNOXUMWUTE 3aKOHW M pasnopenbu n yctaeBa Ha MaBHua doHa Yagbp, [NaBHMAT nNoadoHA
BMHaru ce CTpeMu Aa CKMo4vM Han-epekTuBHUTe caenkn. Benykm pasxoam, CBbp3aHu CbC COEMNKUTE U reHepypaHu
npuxoau we 6baaT Hauncnenu Ha MnaeHus noadoHa.

AKO cpoenkuTe BOASAT OO PUCK CBbP3aH C HacpelwjHata cTpaHa, TO TO3M PUCK MOXe Aa 6bae XeaxupaH 4pes
M3non3BaHeTo Ha CcUcTtemMa 3a ynpaslieHWe Ha MapXUHUTE, KOATO rapaHtupa, 4e maBHmaT noadoHa we nony4u
obe3neyeHne nopg dopmarta Ha NUKBUAHU MHCTPYMEHTH, KaTo Hanp. napu nnu obnuraunm ¢ UHBECTULIMOHEH KpeanTeH
PENTUHT. B3aMMOOTHOLLIEHMETO C KOHTpareHTa WUnM KOHTpareHTute ce ypexaga OT CTaHOapTHUTE Ccnopas3yMeHUud,
n3non3BaHn Ha MeXxXayHapoaHUTE na3apHU.

[epvBaTn moraT ga ce n3nons3eaT W 3a Xe4XupaHe Ha akTMBuUTe Ha [naBHWS noAdoHA cpelly BanyTeH pUCK BbB
Bpb3Ka C BanyTara, B KOSITO € fiIeHOMUHUpaH MnasHua noadoHa.

KoraTo ce usnonsear gepusatu, Te Tpsabea Aa 6baaTt NecHo NPexsbpAnMK U NIMKBUAHN UHCTPYMeHTU. CneaoBaTenHo
M3MNON3BaHeTo Ha JepuBaTu He OKasBa HeraTUBHO BNUSHWE BbPXY NUKBUOHUS PUCK. 3nonaBaHeTo Ha aepuBaTty
o6aye Moxe [a NoBnuse Ha cnpeaa Ha nopTdeiina no pernoHn, CEKTopy UNn Temu. Taka, U3nonsBaHeTo Ha AiepvBaTy
MOXe [a UMa BNusiHME BbPXY pUcka OT KOHLEHTpauus. [lepuBaTtute He MoraTt [ia ce U3nonssaT (HUTO M3LAN0, HUTO
YaCTUYHO) 3a KanuTanosBa rapaHuus. Te HWTO yBenuyaBaT, HUTO HamansasaT kanutanosus puck. OcBeH ToBa
M3MNON3BaHeTO Ha AepuBaTU He OKa3Ba OTPULATENHO Bb3eNCTBME BbpPXY KPEAMTHUS PUCK, CETBIIMEHT pUCKa, pyUcka
CBbP3aH C CbC CbXPaAHEHMETO Ha aKTUBWTE, PUCKa CBbp3aH C MBKaBOCTTa, pUCKa OT UHMMALMS UNK pUcKa, 3aBUCKM
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OT BBHLUHU (hakTopMu.

MaBHMAT NnoadoHA MOXe [a CKIoYBa JOrOBOPW, KOUTO BOASIT 40 KPEAUTEH PUCK MO OTHOLLEHWE Ha EMUTEHTUTE Ha
ObIroBU UHCTPYMEHTU. KpeouTHUSIT pUCK € PUCKBLT EMUTEHTLT Ha AbITOBUS MHCTPYMEHT [a He W3MbIHU
3agbiKeHuaTa cu. To3n KpeguTeH PUCK Ce OTHAca A0 CTpaHu, YMATO KpeauToCnOoCOGHOCT KbM MOMEHTa Ha
CKIlOYBaHe Ha AOroBopa € paBHa Ha Tasu Ha EMUTEHTUTE, YNUTO OBbMArOBU MHCTPYMEHTM MoraTt Aa ce nputexasar
aupekTHo oT [naBHusA nogdoHa. KpeautHute gepmBaTh MOXe Aa Ce M3Non3BaT KakTo 3a OCbLecTBsBaHe Ha
WHBECTULMOHHUTE Lenn, Taka 1 3a NoKpuBaHe Ha KpeaAMTHUS PUCK, HO CamMO B PpaMKUTE Ha CbLLECTBYBALLUNSA PUCKOB
npodun u 6e3 aa npegnonaraT NPoOMsiHa KbM MHBECTMPAHE B NO-Marnko KpeauTOoCNOCOGHM AMBXHULN, OTKOMKOTO
Te3n, B KouTo MMaBHUAT NnoadoHa MoXe Aa MHBeCTUpa.

3. Pwuck

PuckoB npodun Ha NMoadoHpa

Tbin kato MNoadoHaBLT e noadoHA OT 3axpaHBaLl TUM, KOUTO MHBECTMPA BCUYKM UMM MOYTU BCUYKU CBOU
aKTMBM B aKkuun, emutupanu ot MnaBHusa noacdoHA, Moxe Aa AbPXKA AOMBAHUTENHU NMMKBUAHWU aKTUBU (Nnapw)
A0 cyma, Heo6xoAnMa 3a NOKpMBaHe Ha TeKyLUUTe My pa3xoau, U CKNoYBa CAenku ¢ AepMBaTh 3a XxeaxupaHe
Ha pPUCK OO OorpaHuyeH pasmep, puckoBusT npocdun Ha MNMoacdoHaa e eaHakbB ¢ pUCKOBUA npodun Ha
FnasHua noadoHAa, a MMeHHO AuHamuyeH. To3n pUckoB Npodun e NPMUNoXUM 3a MHBECTUTOPU, YCTAaHOBEHU
B Penybnuka Bbnrapwms.

Cbo6pasHo MeTogonorusita 3a knacugukaums Ha KONMeKTUBHUTE MHBECTULMOHHM cXemu Ha BbnrapckaTa
acouMauus Ha ynpasnsiBalWuTe ApyXecTBa PUCKOBUAT npodmn Ha To3u MopadoHa, onpepeneH cnpsimo
reorpadpckusi U NasapHUsi PUCK, Ha KOWUTO TOW € U3NOoXeH, OTroBaps Ha rno6aneH oHA B aKLUM.

3a pa pasbepaTt no-gobpe NpUUMHUTE 3a KOHKpEeTHaTa OLEHKa Ha pvcka U ga npernegaT Bb3MOXHUTE PUCKOBE,
CBbp3aHu c MHBecTMpaHeTo B MoadoHaa, HBecTUTOpUTE TpsbBa Aa B3emaT nof BHUMaHWE pUCKOBUTE hakTopw,
nocoYeHn B cekumus ,Puckose, nmpouamuyawu om u3ron3saHemo Ha Oepusamu 3a xeOXxupaHe om cmpaHa Ha
lModgpoHdoseme” n cekuma ,Puckose, npoudmuyawu om CMpyKmypama efasHa-3axpaHeauwja KorieKmueHa
uHeecmuuyuoHHa cxema“ ot pasgen XK. O6Lwa nHdopmauus 3a puckosusi npodun Ha MNogdgoHaoBeTe B YacT | OT To3n
lMpocnekT, kakTo 1 Aa npernegaT nHdopmauusaTa B TabnuuaTa no-gony, koato obobLaBa xapakTepHUTE PUCKOBE Ha
naBHMa noadoHA, Ha KOMTO CaMUTE WMHBECTUTOPWU Ca KOCBEHO W3MOXEHU B pe3yntaT Ha WHBECTULMWUTE Ha
Moadonaa B MaeHUa noadgoHa:

EdekT BbpXy
Bua puck KpaTtka aedmHuuma Ha pucka aBHusA O6sicHeHue:
noadoHA

HMBOTO Ha  pucka
PuckbT, Yye uenuaT naszap Ha onpederneH Knac oTpassBa

Ma3apeH puck aKTUBM LLie ce CBUE, OTPa3siBalku ce Ha LieHUTe yMepeH NPOMEHNMBOCTTa Ha
1 CTOMHOCTUTE Ha aKTUBWTE B NnopTdenna KOMMOHEHTa OT aKuuu
Ha maBHus noadoHA

KOMMOHEHTBT oT
obnurauun Ha MaeHuA
noadoHA, ce nHBecTmpa
NpeavMHO - HO He camMo
- B obnuraumm ¢
WMHBECTULMOHEH
PEVITUHT.
CnepoBaTenHo puUCKbT
fafeH eMUTEHT aa He
MoXe noseye  da
U3NbMHABA

PVCKBT eMWUTEHT Unu KOHTpareHT ga He yMEpEH 3abIMKeHnsITa cu e no-
U3MBIHW 3a4bIMKEHNsATa cn BWCOK, OTKOMKOTO npw
MHBECTULMSA, KOSTO ce
cbCTOM camo oT
obnvrauum c
WNHBECTULMOHEH
penTuHr. Ako nasapbT
ce CbMHsIBa B
KpeamTocnocobHocTTa
Ha fJajeH eMUTeHT Ha
obnurauum, cTonHocTTa
Ha Tesaun obnuraumn
MOXe Aa nagHe.

KpeawnTeH puck

PuckbT, Ye ceTbNMEHTBT Ha caenka HaMa aa
CeTbnMeHT PUCK HUCBK
Ce OCblecCTBM cnopen o4akBaHUATa
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PuckbT Ye oageHa nosvums He Moxe aa 6bae

TNukennen puck NVKBUAMPaHa CBOEBPEMEHHO Ha pa3yMHa LieHa HUCEK
Tb  kato [naBHUAT
nogdoHa mma
WHBECTULUMM B LEHHM
KHWXKa, AeHOMUHMpaHW
BbB BanyTu, pasnuyHu
PuckbT Ye npoMeHnTe BbB BanyTHUTE OT eBpO M NeBa, uma
BanyTeH puck KypCOBE LU NOBNUSAT Ha CTOMHOCTTA Ha BUCOK 3HaunTenHa
MHBECTULMSATA. BEPOSATHOCT
CTOMHOCTTa Ha
MHBECTUUMSTA Oa Gbae
noBnusiHa oT
npomMeHnTe BbB
BanyTHUTE KypCcoBe.
PUCK CBbP3aH CbC PuckbT oT 3aryba Ha akTvBY, AbpXaHu Nog
CBXDAHEHMETO Ha AKTHBH NoneynTencTeBo OT Aeno3nTapst Unn Ha noa- HUCBHK
aenosuTaps
PuckbT, cBbp3aH C ronsamarta KOHUeHTpauusi Ha
Puck oT koHUeHTpaums MHBECTULUN B KOHKPETHWU aKTUBW NN Ha HUCBHK
KOHKpPEeTHM nasapu
HUBOTO Ha pucka
PuckoBeTe, cBbp3aHu C NpeACcTaBsHETO Ha oTpassiBa
Puck cBbp3aH c n TaBsHET ’ MepeH
Ck CBBP3aH C NPEACTaBAHETO naBHusa nogdoHa ymepe NPOMeHNnBocTTa Ha
KOMMOHEHTa OT aKumu
KanutanoB puck PuckoBeTe 3a kanutana ymepeH Hsma kanutanosa
3awmTa
Jluncarta Ha rbBKaBOCT Npu B3eMaHe Ha
Puck, cBbp3aH cbe cBobGoaaTta PELLEHNA NO OTHOLLIEHME Ha MPOAYKT B
33 BIGMAHE Ha PELLICHUS nopTdpenna n orpaHM4eHnsi, CBbpP3aHn ¢ HUCBK
npemMuHaBaHe KbM ApYyri AOCTaBYMLM Ha
ycnyrm
MHdnaunoHeH puck PuckbT OT uHbnauma HUCBHK
HecurypHocT no oTHoLLeHue Ha
dakTopy CBbP3aHU C OKosfHaTa
P P HEOTMEHMMOCTTa Ha (haKTOpUTE CBBbP3aHM C HUCBK

cpena

OKOJTHaTa cpefa, KaTo AaHbYHUA PeXum

PuckoB npodun Ha ueneBus NHBECTUTOP

PuckoB npodumn Ha uenesms MHBECTUTOP, 3a KOMTO e cb3ganeH MNMoadoHabT: uHammyeH npodun.

ToBa 03HayaBa UHBECTUTOP, KOMTO Ce MHTEpPECyBa OT MOTEHLMANHO MO-BUCOKA Bb3BPbLLAEMOCT, KaTo pasnpeaensi
MHBECTMLMUTE CU PABHOMEPHO MEXAY akuum U JIMXBOHOCHU (PMHAHCOBU WMHCTPYMEHTU. [Mpu HOpManHu nasapHu
YCIoBMsl, 3a TO3U TWUM MHBECTUTOPM TOBa pasnpenerieHne npeacraensea Ao0bp 6anaHc mexay NoeTuss puck m
Bb3BpaljaemoctTa. To3n Tun uHBeCTMTOpM obaye ca HasiCHO, Ye LUeHuTe morat ga nagHat. CrnegoBaTteriHo
CTPEMEXDbT Aa Ce MOCTUTHE MO-BUCOKA Bb3BPBLLLAEMOCT M3NCKBA NMOEMaHe Ha AOMbIHUTENEH puUcK. AuHaMmnyHuTe
MHBECTMTOPY MOraT Aa Cv NO3BONAT Aa MHBECTMPAT CpeAcTBaTa Cu 3a NOo-AbJTbI NEPUOL OT BpeME.

MpenopbunTENHUAT Neprog 3a AbpXKaHe Ha uHBecTuumsiTa B To3u MNoadoHa e 6 roguHun.

4. WHdopmaumsa OTHOCHO 3annNcCBaHETO U

obpaTHOTO U3KynyBaHe Ha AsnoBe B
NMoadoHpa

aanose.

3anucBaHe Ha ganoBe B lNoadoHaa
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Kak pa 3anuweTte ganose B lNoadoHaa v Kak aa ru npeanoxurte 3a oopaTtHo
U3KynyBaHe

Keit B Cn AM e Bb3Noxuno n3sbpLuBaHe Ha AeWHOCT No npogaxba n o6paTHo nskynyBaHe Ha asinoseTe Ha MoadoHaa
Ha Ouctpubytopa n HeroBata oucHa Mpexa, KbAEeTO Ce NpuemarT NopbykM 3a 3annceBaHe u obpaTHO M3KynyBaHe Ha



ﬂopquaTa 3a 3anuceBaHe Ha gdanose B rlO,D,dDOH,D, Ce n3nbJiHABa B paMKUTE Ha 7 AHW, cYMTaHO OT JaTaTa Ha NnogaBaHeTo
n.

MHBecTUTOP®LT nonyyaBa MOTBbPXKAEHUE 3a cAenkaTta, KoeTo Moxe fa 6bae nonyyeHo (i) MMYHO, HA MACTOTO Ha
nogaeaHe Ha nopbykata - 6e3 3annawiaHe Ha AONMbAHUTENHM pa3xoaw, (i) N0 enekTpoHHa nowla, Ha UMenn agpec,
MOCOYEH OT UHBECTUTOPA, KOraTo MHBECTUTOPBT U3PUYHO € NOCOYUN NPEANOYNTaHMETO CU Aa nornyyasa nHdopmaums
Mo enekTpoHHa MoLla 1 Aa He A noryyaBa Ha xapTus, u (iil) Ha MOBUNHO YCTPOMCTBO, Ypes U3Non3BaHe Ha MOBUINHOTO
npunoxenune Ha Auctpubytopa, HanuyHo 3a Android n iOS (OBB Mo6aiin), 3a NopbYKM, U3NBIHEHN Bb3 OCHOBA Ha
CKIIO4MEH Ype3 MOOUINHOTO npunoxeHue Ha OuctpubyTopa A0OroBop 3a cucremaTtudHo nHeectupaHe (CuctemaTtnyeH
WHBECTULUMOHEH nnaH - CUM).

3annalyaHeTo Ha 3anMcaHuTe AsnoBse ce n3BbpLuBa Ypes 6aHKos npesop. lNogaBaHeTo Ha NOPbYKM 3a 3an1cBaHe MOXe
Aa ce ussbpLumM B ocpmc Ha AucTtpubyTopa, kaTo MHBECTUTOPBT cneasa Aa nocoym B CBosiTa nopbyka 6aHKkoBa cMeTka,
oTkpuTa npu JuctpmbyTopa, a ako He pa3nonara ¢ TakaBa — fja Cv OTKpue pasnnaiiarenHa cmeTtka npv Auctpubytopa.

B mMomeHTa Ha nmogaBaHe Ha mopbykaTa 3a 3anuceaHe, cpefcTeaTa, HeobxoaMmM 3a 3annaljaHe Ha eMUCMOoHHaTa
CTOMHOCT Ha 3anvcBaHWTe asanose 1 6aHKoBMTe Takcu Ha JucTtpubyTtopa (ako ca AbfKMMKM Takuea), Mo nocoveHarta
cmeTKka ce brnokupaT B nonsa Ha MoadoHaa, 4O MOMEHTa Ha M3MbIHEHWEe Ha nopbYkaTa (CbOTBETHO CKMIOYBaHE Ha
caenkara). lNopbykata ce M3NbMHABA, A0 pas3Mepa Ha OnokupaHuTe cpeacTBa Mo cMmeTkaTa, kaTto ce oTtyeTaT
Abmkumnte 6aHkoBM Takey Ha AuncTtpubyTopa (ako ca Hanuue), OCBEH KoraTo nogageHaTa nopbyka e noa 4onycTumms
MWUHMMAaneH pasmep Ha MHBECTULMUA.

VHBECTUTOPBT MOXe [a Noco4uM Cyma, KOATO Xenae Aa uHeBecTupa B aanose B [NoadoHaa. Cnen onpepensiHe Ha
eMUCUOHHaTa CTOMHOCT 3a aan ot lNogdoHaa, cmeTkaTa Ha MHBECTMTOpa (ako mopbykata € nogageHa B ouc Ha
OnctpubyTtopa) ce nebutnpa cbc cymaTa Ha nopbykaTta 3a 3anucBaHe, KoATo ce pasfens Ha onpejeneHara eMUCMOHHa
CTOVMHOCT 3a Asn. Ako He Moxe fa Obae m3gageHo UANo Yucrno OANoBe cpelly nnateHaTa cyma, UHBECTUTOPBT
npuaobrBa YacTnyeH asn n 6posAT Ha 3aKkyneHWTe OANOoBe ce onpenensi C TOYHOCT 0 YeTBbpTaTta AeceTuyHa 3aneTas.
AKO MHBECTUTOPBLT € 3asiBUN B MOPbYKaTa, Ye xenae ga npugobue usno Yucno OanoBe, € Bb3MOXHO Aa MMa ocTaTbk
OT nraTeHaTa cyma, KOWTO Ce Bb3CTaHOBSIBa B paMKWUTE Ha 3 [HM OT AartaTta Ha U3nbfHeHWe Ha nopbykara.

Mpy nogaBaHe Ha MopbYka 3a 3anucBaHe Ha OSNOBe MHBECTUTOPBLT MOXE Aa OrpaHvMyn 6post Ha asnoBeTe, KOUTO
Xenae Aa npuao6ue. B cnyyaii Ye npeaocTaBeHUTe OT MHBECTUTOPA CPEeACTBa No3BonaBaT NpuaobrueaHe Ha No-ronsmM
Gpoit OsnoBe, OTKONKOTO € OrpaHWYeHVeTo, MopbykaTa Ce M3MbIHABa OO0 pasmepa Ha numuta U ce npunara
npoueaypaTta 3a Bb3CTaHOBABaHE.

MNHBeCcTMTOPBT MOXe Aa nocoyn 6pos Ha AarnoBeTe, KOUTO xenae Aa 3anuwe. B To3n cnyyait nocoveHuTe AsnoBe ce
YMHOXaBaT no nocrnegHaTa obsiBeHa LieHa Ha u3gaBaHe (EMUCUMOHHA CTOMHOCT) U ce Broknpa OpMeHTUPOBBYHA CyMa
3a M3nbfiHEHWe Ha nopbykaTa. Crnen M3UNCNSBAHETO HA EMWCUMOHHATa CTOMHOCT, caefkaTa ce U3MbIHsABa CnpsMo
3asBeHus 6poli AANoBe, YMHOXEH N0 eMUCHOHHaTa CTOMHOCT, KOSITO € BanuaHa 3a AaTtaTa Ha nogaBaHe Ha nopbykaTta
3a nokyrka.

B cnyyan ye emutupaHeTo (npopgaxbara) Ha asanose Ha lMoadoHaa e cnpsHO No peAa 1 Npy ycrioBusATa, OnvMcaHu B
To3m MpocnekT, NopBbYKMTE 3a 3anMcBaHe, NoAafAeHn crep NocnegHoTo obsBABaHe Ha eMUCMOHHaTa CTOMHOCT 3a Aan
ot lNMoadoHaa npean HavanHaTa gaTa Ha nepuofa Ha CcrnupaHe, He Ce M3MbMHsABa. 3anMcBaHeTo Ha Asnose ce
M3BbPLUBA Cref Bb30OHOBsBaHe Ha emuTupaHeTo (npodaxba) Ha gsanose Ha lNMoadoHaa, Ypes nogaBaHe Ha HoOBa
nopbYka B CbOTBETCTBME C MpaBunarta, onucaHn B To3u lNMpocnekT. M3nbnHaBaT ce caMo NopbYkM 3a 3anucBaHe Ha
AsnoBse, NOAaAeHN B CbOTBETCTBME C BCUYKM U3NCKBaHUS Ha MPUNOXMMOTO 3akoHodaTencTso 1 lNpocnekTa.

MHBecTUTOPBT MOXe Aa noAaze nopbyka 3a oTkas Ao 17:00 y. Ha cblumsa paboTeH AeH (aeH , T*), cnep KoeTo nopbykata
3a obpaTHO M3KynyBaHe CTaBa HEOTMEHSIEMA, CbINAaCHO AEeNCTBALLOTO 3aKOHOAATENCTBO. 3a NOPBbYKK, NoJaAEeHN cnen
17:00 4. Ha geHs T, nopbykM 3a oTka3 ce npuemart ao 17:00 u. Ha cneaBawmsa paboteH aeH (aeH ,T+1%). Cnen ToBa
NOpPBbYKUTE CE CYMTAT 3a HEOTMEHSIEMU.

MuHMManHMaT pasMep Ha MHBECTMUMSATA 3a 3anucBaHe Ha asnose oT MNoadoHaa e 10 (gecet) nesa. NHBecTUTOPBT
nonyyasa NOTBbPXAEHNE 3a cAernkaTa Bb3MOXHO Hal-CKOpPO, HO He MO-KbCHO OT Kpasi Ha MbpBusA paboTeH AeH cnes
M3MbIIHEHWE Ha NopbyKaTa.

CucmemMamu4vyHU UH8ECMUUUOHHU Nj1aHo8e

AKO MHBECTMTOPBT CKIIOYM JOroBOP 3a CUCTEMATUYHO MHBecTUpaHe (CuctemaTnyeH MHBeCTUUMOHeH nnaH - CUN),
MHBECTMTOPBT MOXe Aa nsbepe Aa npaBm MeceyHn BHocku B [MoadoHaa cpelly 3anucBaHe Ha cboTBeTeH bpoli asnose
B Hero. Tol MOXe CbLUO Aa MOCOYM pas3nuyHM AT 3a CbOTBETHUTE BHOCKU. VIHBECTUTOPBT MOXeE CbLUO Aa NOcoyu
pasnu4H1 CMeTKK, OT KOUTO Aa ce cbOmpa napuyHaTa BHOCKa, kaTo criefBa Aa Ma OTKpuTa NoHe egHa pasnnaiwiarenHa
cmeTka npu QuctpunbyTopa

MHBecTuTOpUTE MoraT ga ckntouaT [doroBopu 3a CUMM u ype3 MOOUNHM yCTPOMCTBA KaTO M3Non3saT MOOWUIHOTO
npunoxeHune Ha AucTtpubyTopa, HannyHo 3a Android n iOS (OBB Mo6awnn).

CwmeTkaTa/uTe Ha KnMeHTa ce 6nokupalT B AeHs Ha NOA4aBaHe Ha NMopbykaTta U ce 3abikaBa/T Ha crnedBalumsi paboTeH
[OeH, crie KaTo MMa M34MCreHa eMUCMOHHa CToWMHOCT. MNopbykaTa/MTe 3a MOKynka Mo AOroBOp 3a CUCTEMAaTUYHO
WHBECTMPaHe ce reHepupa/T aBTOMATMYHO Ha MOCOYEHMS OT WMHBECTUTOpa [AeH/HW 3a WHBEecTWpaHe, C KoeTo
nopbykaTa/MTe ce cuuTa 3a nogageHa/v. B cnyyaute, npu KouTo M3GpaH OT MHBECTUTOPA MEpUoL Ha MHBECTUpaHe
cbBnaga c HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cuMTa/T 3a nogadeHa/v Ha MbpBUA creasall
paboTeH feH. B crnyyailt 4ye MHBECTUTOPBT HE € OCUMIypun AOCTaTb4yHO CPeacTBa MO CMETKa CM B AeHs u3bpaH 3a
MHBECTUpPaAHe, NnopbykaTta ce C4MTa 3a HeBanngHa, KaTto ce aHynupa aBToOMaTU4HO OT cucTtemara. I'IapquaTa BHOCKa
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33 nponycHaTWsl MHBECTULMOHEH MNEPUOS He Ce MPexBbpns 3a CcrnefBalius WHBECTUUMOHeH nepuod. Ako B
npoAbmkeHne Ha 3 (Tpu) NopefHV NEpUoAa MHBECTUTOPBLT HE € OCUIypun Mo cmeTkata cu usbpaHata cyma 3a
MHBeCTUpaHe, noroeopbT 3a CUMM ce npekpaTsiBa aBTOMATUYHO.

MuHMManHaTa cyma Ha MHBECTULMSA NpU 3akynyBaHe Ha AsnoBe Ha [MNoadoHaa 3a nopbykuTe, U3MNbIIHEHN Bb3 OCHOBA
Ha CUI, e B pa3mep Ha 10 (geceT) nesa.

lNMbpeoHa4vanHo 3anuceaHe Ha dsisioge 8 lTodghoHOa

Cnep nony4aBaHe Ha paspelueHune ot KOH 3a opraHusmpanre u ynpasnexue Ha PoHpa yaabp v MNoadoHaa, Ken bu Cun
AM upe3 [dnctpmbyTopa Le 3anoyHe npoueaypa no MNMbpBoHayanHo 3anuceaHe, nNpu KOsTo B pamkute Ha lNepuoaa Ha
MbpBOHaYanHo 3annceBaHe NoTeHUManHWTe MHBECTMTOPM LLie MoraT Aa nofasaT Heo6BbP3BaLLY 3asBlEHNSA 3a UHTepec
3a 3anuceaHe Ha ganose B [MoadoHaa v no To3n HavuH, cref u3Tnyaxe Ha lNepuoaa Ha NbpBOHAYanHoO 3anvceaxe, Aa
3anuceat ganose B [loadoHaa no Llena npy nbpBoHavanHo 3anuceaHe, KoAaTo Wwe 6bae paBHa Ha HOMMHanNHaTa
cToHOCT Ha asinoseTe oT 10 (mecet) neBa. B pamkute Ha lMepuoga Ha MbpBOHaYanHo 3anvcBaHe HaMa fa 6bae
nsyncnsieaHa u nybnukysaHa HCA, emMycrMoHHa CTOMHOCT U LleHa Ha 06paTHO mM3KynyBaHe Ha gsanose Ha MNoadoHaa,
KakTo 1 HsaMa Ada 6baat npuemaHu Opyrvu NnopbykM 3a 3anucBaHe Ha gsanose B MoadoHaa. MNMoseve nogpobHocTU
OTHOCHO [MbpBOHaYanHOTO 3anucBaHe ce CbAbpXaT B MNoacekumsa [MbpgoHavanHo 3anuceaHe oT YacTt | Ha To3u
MpocnexkT.

U3kynyeaHe Ha Osinoee 8 [NodghoHOa

MHBeCcTUTOP®LT MMa NpaBo Aa nofaje nopbyka 3a 06paTHO U3KynyBaHe 3a BCUYKM UMK YacT OT NpUTEXaBaHUTE OT HEro
aanose. AKO Npu NofjaBaHe Ha nopbykaTa 3a 0OpaTHO M3KynyBaHe € BUAHO, Ye crnef MU3MbIHEeHWEeTO M ocTaHanuTe
OsanoBe B cangoto Ha MHBecTMTopa Guxa 6unu no-manko ot 1 (egwH) 6pon asinose Ha lMoadoHaa, nopbykaTa 3a
obpaTHO u3KynyBaHe cnegBa ga 6bae nogageHa 3a BCUMYUKM MpuUTEXaBaHW OSMOBE M MHBECTUTOPBLT Aa 3aHynwu
naptugata cu. Tasm nopbyka ce M3NbMHABA CaMO aKko ASNOBETE Ce CbXpaHsABaT MO KIMEHTCKa MOACMETKa Ha
MHBECTMTOpa KbM cMeTka (pernctbp) Ha Oductpubytopa B ,LleHTpaneH Oenosutap® AL. B cnyyan 4e ganosete ce
CbXpaHsiBaT Mo KNMeHTCcKa noAcmMeTka Ha MHBECTUTOPA KbM CMeTKa (Permcrbpa) Ha Apyr MHBECTULIMOHEH NOCPEaHNK,
obpaTHO M3KynyBaHe Cce W3BbpLUBA CaMO crief MNPexBbprsHETO Ha Te3uW AsNoBe MO KIMEHTCKa MOACMETKa Ha
WHBECTMTOpa KbM CMeTKa (peructbpa) Ha QuctpubyTtopa B ,LleHTpaneH genosutap” AL

M3kynyBaHeTo Ha pganoBe Ha [logdoHaa ce m3BbpLIBaA Ype3 MofdaBaHe Ha NUCMEHa nopbuka, nNpuapyxeHa C
OOMbITHUTENHU HEO6XOANMU OOKYMEHTU, MPUIOXEHN KbM TAX OT MHBECTUTOPA (NputexaTten Ha aanose B NogdoHaa,
YMbIIHOMOLLLEHO OT HEro nuue WNn HeroB 3akoHeH npeacTtaBuTten) Ha [ductpubyTtopa. lMopbukute 3a obpaTHO
n3KynyBaHe ce nogasaT B oducute Ha dnctpubyTopa.

MHBECTUTOPBT MOXe Aa NMOCOYM HAKOMKO Aana 3a 06paTHO M3KynyBaHe. Cnen onpegendaHe Ha LeHaTa Ha 06paTHO
M3KynyBaHe 3a adAn Ha MNoadoHaa, 6p0$|T Ha ganose, npegnoXxeHu 3a 06paTHO M3KynyBaHe B NOpbYKaTa, Ce yMHOXXaBa
no ueHata Ha O6paTHO M3KyrnyBaHe U nony4dYeHarta CymMa Ce npeBexaa no CMeTKa Ha WMHBEeCTUTOopa, Noco4YeHa B
nopbYKaTa.

VIHBECTUTOPBT MOXeE Aa Nocouyn cyma 3a o6paTHO M3KynyBaHe. Korato MHBECTUTOPBT € NOCoYMn cyma, Tasm cyma ce
pasgenst Ha obsiBeHaTa LeHa Ha obpaTHO M3KynyBaHe, BanvaHa 3a HaW-OnM3knsi OeH OO0 OeHst Ha nojaBaHe Ha
nopbykaTa, 1 Mo TO3N HAYUH ce onpeaens NpUbNM3MTENHUAT Gpon OAnoBe, KOMTO e ObaaT M3KyneHu. Teaun ganose
ce 6bnokupat. Cnieq onpefensiHe Ha LeHaTa Ha obpaTHO u3kynyeaHe 3a asn ot NoadoHaa, nocoveHata B nopbykaTa
CyMa ce pasfens Ha LeHaTa Ha obpaTHO M3KynyBaHe U ce onpefens 6pos Ha asinoeeTe, KouTo TpsibBa aa 6vaar
N3KyneHu, Taka Ye [a ce yAOBeTBOPW CyMaTa, NocodeHa OT MHBECTUTOpA.

MopbykaTa 3a obpaTHO M3KynyBaHe Ha asinoBeTe Ha NoadoHaa ce uanbnHaBa B pamkute Ha 10 gHM OoT faTaTta Ha
nogaBaHeTo M.

VHBECTUTOPBT MOXe Aa nogaje nopbyka 3a oTkad 4o 17:00 . cblms paboTeH AeH, crieq KoeTo nopbykaTa 3a obpaTHO
U3KynyBaHe CTaBa HEOTMEHsIeMa, CbINAcHO AEWCTBALLIOTO 3akoHOoA4aTencTeo. 3a nopbyku, nogagenu cneg 17:00 .,
nopbykn 3a oTtkas ce npuemat go 17:00 4. Ha cnegBawmsa paboteH aeH. Crnen ToBa MOPBbYKATE Ce cuuTaTt 3a
HEeOTMeHsIeMN.

B cnyanl ye O6paTHOT0 M3KynyBaHe Ha Odnose B MoadoHaa 6bae BpeMEeHHO CnpAHO No pena U npu ycrnoBuATa,
onucaHu B 3aKOHOAATENCTBOTO M HacToAwma NpocnekT, NopbykMTe 3a O6paTHO M3KynyBaHe, KOUTO Ca noganeHu cnen
nocnegHoTo obsiBsiBaHe Ha LeHa Ha 06paTHO N3KynyBaHe 1 npeann Ha4vanHata AaTta Ha Cpoka Ha BpeMEeHHOTO cnnpaHe,
He Ce N3nblHABaT. O6paTHOTO M3KynyBaHe Ha AAnoBe ce U3BbpluBa crnen Bb30OHOBSIBAHETO Ha O6paTHOTO N3KynyBaHe
Ha ganose B [NogdoHa, Ypes nogaBaHe Ha HOBa Nopbyka Mo onucaHust B To3m NpocnekxT.

MopbukaTta ce cunTa 3a 3NbrHEHA KbM MOMEHTA Ha perucTpaunsi Ha caenkara B ,LleHTpaneH genosutap” AL

MNHBECTMTOPBT nonyyaBa NMOTBbPXAEHVE 3a caerikaTa Bb3MOXHO Hal-CKOPO, HO He MO-KbCHO OT Kpasi Ha MbpBUS
paboTeH feH, crnes U3nbiiHEHWE Ha nopbykaTa.

lMopbyku 3a eGHOBpeMeHHa npodax6ba u 3akynyeaHe Ha 0si/108e (06OMeHHU NMopbYKU)

MHBECTUTOPBT, HErOBMAT NpeAcTaBMTeN UMM MbIIHOMOLLHWK MOXe Aa npeactasn B odumc Ha [uctpubyTtopa nopbyka
3a efHoBpeMeHHa npopaxba Ha asinoBe Ha lMogdoHaa v 3akynyBaHe Ha asanose oT apyr MogdoHa B neea wnu
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KONeKTnBHa MHBECTULUMOHHA CxeMa, AeHOMWUHUPaHa B leBa U ynpaBnaBaHa OT KnoHa.

B nopbukaTta 3a 3aMsiHa UHBECTUMTOPBT Noco4Ba Gposi Ha asnoeeTe B MoadgoHaa, KOMTOo xenae Aa 6bae U3KyNeH, Unu
cymaTa, KOosITO Xerae ga nomyydn oT obpaTHOTO U3KyrnyBaHe Ha AsinoBeTe. AKO MO Bpeme Ha efHOBpeMeHHaTa
npogaxba Ha aanose B [logdoHoa u 3akynyBaHeTo Ha asnose B Apyr [loadoHa B neBa unu KOnekTMBHA
WHBECTULMOHHA CXeMa, JeHOMMHUPpaHa B rneBa 1 ynpasnasaHa ot KnoHa, (3amsaHa) , e o4eBuaHo, Ye cnea ussbpLuBaHe
Ha 3amMsiHaTa ocTaBaluuTe AAnoBe OT cangoTo Ha uHBectutopa B lMoadoHaa we 6bae no-manko ot 1 (egunH) Gpow
OsnoBe, nopbykaTa 3a 3amsaHa TpsibBa Aa Obe nogageHa 3a BCUYKM NpUTEXaBaHW ASNoBE U MHBECTUTOPBLT Aa Hynvpa
cmeTkaTta cu B [NogdoHaa.

MopbykaTa 3a egHoBpemeHHaTa npofaxba Ha asnose B [MoadoHaa v nokynka Ha asnose oT apyr MNMoadoHa B nesa
UNn KONeKTMBHA UHBECTULUMOHHA CXema, JeHOMWHUPpaHa B neBa U yrnpasnsasaHa oT KnoHa, ce npyvemar B opmcute Ha
OnctpubyTtopa, onpeneneHn kato “mecTa 3a npogaxba”, B pamkuTe Ha paboTHOTO MM BpPeME C KIMEHTU. 3a NOPBbYKM,
nopagexu cnen 17:00 y. Ha geH , T, nopbYkK 3a oTkas ce npuemar Ao 17:00 4. Ha cneaBalumsa paboteH aeH (geH , T+1%).
Cnep ToBa, NopbYKMNTE 3a eqHOBpeMeHHa npodaxba Ha ganose MNoadoHa u 3akynyBaHe Ha asnose B Apyr MNMoadona
B NeBa WM KOMeKTMBHa WMHBECTULUMOHHA CXema, AeHOMUHMpaHa B neBa W ynpaenseaHa oT KnoHa, ce cuuTtaTt 3a
HEOTMEHSIEMM.

Mopbyka 3a eqHoBpeMeHHa npodaxba Ha asnose B NoadoHaa 1 3akynysaHe Ha ganose B Apyr MNoadoHa B nesa nnu
KONeKTMBHA MHBECTULMOHHA CxeMa, AeHOMMWHMpaHa B nesa u ynpasnssaHa oT KnoHa, He moxe Aa 6bae nogagexa,
Korato o6paTHOTO M3KynyBaHe Ha AanoseTe B [MoadoHaa v B Apyrnsa yyacTealy (noa)doHa € BpEMEHHO CNPSIHO, ThiA
KaTo CnMpaHeTo Ha obpaTHOTO M3KynyBaHe 3adb/IKUTENHO € CBbP3aHO U C NpeycTaHOBABaHE Ha W3gaBaHETo Ha
asnose. TakvMBa NOPBYKM L Ce NpYemart, cnej kato obpaTHOTO M3kynyBaHe Ha AsanoseTe B MNoadoHaa n/vnu B gpyrvsa
yyacteauy, (nog)dpoHa ce Bb30OHOBM.

Mopbuka 3a egHoBpeMeHHa nNpoaaxba Ha asnose B [MogdoHaa 1 3akynyBaHe Ha asnose B Apyr MNoadoHa B nesa unm
KOSeKTUBHA MHBECTMLIMOHHA CXeMa, AeHOMMHMPaHa B nesa v ynpaenasaHa oT KnoHa, ce U3nbiHsaBa B pamkute Ha 7
[OHW OT faTaTa Ha nogasaHeTo 0.

VHBecTUTOpPUTE MOraTt Aa HamepsT AONbIHUTENHA MHOPMaLUWs 3a 3anUCBaHETO U 06PaTHOTO U3KYMyBaHe Ha OAnoBe B
MoadoHaa, KakTo M HeoOXoouMUTE LOKYMEHTU, KOMTO TpAOBa Aa ObaaT NpUIOXEeHW KbM MopbykaTa 3a 3anvcBaHe U
obpaTtHo uskynyBaHe B pasgen [pasuna 3a uddasaHe, rnyckaHe Ha nasapa u obpamHo u3KyrysaHe Ha Osnose 8 ®oHOa
4yadnp u ModgoHAose OT YacT | OT TO3K NPOCNEKT.

U3uucnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATAa LieHa U
LeHaTa Ha oopaTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTUBMTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha oOpaTHO M3KyrnyBaHe Ha OANOBETE Ha BCEKU
MoadoHa ce onpenensT Bcekun paboTeH AeH Bb3 OCHOBA Ha oLeHKkaTa Ha akTuBuTe Ha NMoadoHaa 3a HenocpeacTBEHO
npeaxoxgawus paboTeH OeH, n3BbplleHa B CboTBeTCTBME C [paBunarta 3a oueHka Ha nopTdeina u onpeaensiHe
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WMHBECTUUMOHHWUTE noadoHaoBe Ha doHpa Yaabp. Mo Bpeme Ha nepuoam Ha
crnupaHe Ha eMUTUPaHETO M 0OpPaTHOTO M3KyMyBaHe Ha AANOBE HE Ce U3YMCIsiBa eMUCUOHHaTa CTOMHOCT U LieHa Ha
o6paTHO uskynyBaHe.

EmucunoHHaTa cTonHOCT 3a aan Ha MNoadona 3a onpegeneH paboTeH AeH ce M34MCnsiBa KaTo KbM HETHaTa CTOMHOCT
Ha aKkTMBUTE Ha Asn Ha To3u MoadoHa 3a npegxonHusa paboteH AeH ce fobasu TakcaTa 3a M3gaBaHe, AbIDKMMa OT
WHBECTUTOpPAa B CbOTBETCTBME C noapasaen Takcu n pa3xoau, NnaTteHn OT npuTexartenuTe Ha asnose Ha MNoadonaose
Ha pasgen 3. Takcu u Takeu no oTHoweHne Ha PoHaa Yagbp No-aony.

LleHaTta 3a obpaTHO n3kynyBaHe 3a Aoan Ha lMoadoHa 3a onpeaeneH paboTeH AeH Ce U3YUCnsBa KaTo OT HeTHaTta
CTOMHOCT Ha aKkTuBMTE 3a Aan Ha To3u logdoHa 3a npeaxogoHus paboTeH OeH ce M3Baau Takcata 3a obpaTHo
U3KynyBaHe, AbIKMMa OT MHBECTUTOPA B CbOTBETCTBME C NoApa3aen Takcu 1 pa3xoau, NnaTteHn oT nputexarenute
Ha panose B [loadoHpoBeTe oT pasgen 3. u Takcu M pasxoau No oTHoweHuwe Ha doHaa 4Yagbp No-Jory.
MHBecTutopuTe, KOUTO NpuTexasaT Asnose B MoadoHa 3a nepuog No-Abnbr OT eAuH Mecel, MoraTt ga npegnoxat
asinoBeTe cu 3a obpaTHO M3KynyBaHe 6e3 fa M ObJe HauMcnsiBaHa Takca 3a obpaTHO M3KynyBaHe, T.e. LeHaTa Ha
0obpaTHO u3kynyBaHe 3a eQuH A, AbpXKaH OT TaKbB NpUTEeXaTen Ha AAnoBe, LWe O0bAe paBHa Ha HeTHaTa CTOMHOCT Ha
aAKTUBUTE Ha OAN OT CbOTBETHUA HO,D,QDOH,EL 3a AeHd, npeaxoxgail nopbykaTta 3a O6paTHO M3KynyBaHe Ha nputexartena
Ha ganose.

MHBeCTI/ITOpI/ITe MoraTt ga HaMepAaT AoNbIHUTENHA Mchopmau,vm 3a npoueca Ha ns34yuncnaBaHe Ha HeTHaTa CTOWHOCT Ha
aKTUBWTE, EMUCUMOHHATa LieHa 1 LieHaTa Ha obpaTHo uskynysaHe Ha MoadoHaa B cekums lMpasuna 3a onpedesisiHe Ha
eMUCUOHHama cmouUHoCm u yeHama 3a obpamHo usKyriyeaHe Ha 0sinoeeme b8 ®oHda Yyadbp u [TodgpoHdoseme oOT
yacT |. Obwa uHgbopmayus 3a ®oHda 4adbp Ha To3m NpocnekT.

My6nukyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, eMUCMOHHAaTA
CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTMBWUTE, EMUCUMOHHATA CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha OArNOBETE Ha BCEKU
MondoHa 3a nageH geH , T ce nybnukysat go 17:00 4. Ha cneppawmsa paboTteH aeH ,T+1“ Ha UHTEPHET cTpaHuuaTa
Ha KnoHa www.ubbam.bg ([ExpertEase]) n Ha uHTepHeT cTpaHuuaTa Ha dnctpmbytopa — www.ubb.bg ([YripaeneHue
Ha akmusul)).
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5. Bwua psinoBe n Takcu U pa3xoau

BuaoBe n xapaktepucTUKU Ha asanoBseTe, usganeHu ot NMoadgoHaa

Tun Osinose, npednazaHu| Banyma 3a ISIN ko0 LleHa npu nbpeoHayasHo
Ha obuwecmeeHocmma usyucrisieaHe Ha 3anuceaHe

HemHama cmoUHocm
Ha akmusume

6e3HanuyHu, JleBa BG9000011213 10 neBa
perncTpupaHu,
npexBbprsieMn AsSroBe

OCHOBHU xapakmepucmuKu

OanoseTe, nsgagenu ot MNoadoHaa, ca GMHAHCOBU MHCTPYMEHTU, KOUTO U3passaBaT NpasaTta Ha TeXHUTE nputexarenu
BbPXY aKTMBuUTE Ha cboTBETHUSA MoadoHa.

Oanosete Ha Bceku NoadoHa ca obrkHOBEHN, CBOOGOAHO MpexBbprsieMu, NoMMeHHu, 6esHannyHn asnose. Te ca
peructpupanu B ,LieHTpaneH genosutap® Al n morat aa 6baat npegnaradu nyénuyHo B Penybnuka Bbnrapums.

OsanoseTe B NoadoHaa ca geHomuHupaHm B nesa (BGN) n umat HommHanHa ctonHocT 10 (aeceT) nesa.
BHocku

MHBecTutopute MoraT Aa 3anvwat gsnose B lNoadoHga camo cpelly BHOCKM B napuyHu cpeacTtea. MuHumanHata
cyMa 3a 3anucBaHe Ha ganose B [NoadoHaa e 10 (neceT) nesa. KoraTto e HanpaBeHa nopbYka 3a 3anMcBaHe Ha AANoBe,
CTOMHOCTTAa Ha nopbYkaTa ce pa3fens Ha eMUc1oHHaTa CTOMHOCT 3a Asn B NoadoHaa, n3vnMcneHa 3a CbOTBETHUSA AeH
Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha lMoadoHaa. MNMoagdoHABT MOXe Aa m3gaBa camMo OAroBe unm
YaCTUYHM OANOBE, YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa ususno.

lMpexebprsiHe Ha Osisloee

OanoseTte B lMoadoHaa moraT da ce MpexBbpnaT cBobogHo, 6e3 orpaHu4eHust UNM AOMbIIHUTENHW YCINOBUS, B
CbOTBETCTBUE C BONSATA HA TEXHUTE NPUTEXATENMN U B CbOTBETCTBUE CbC CNEeLUUYHNTE U3UCKBAHWS Ha NPUIOXUMOTO
3aKOHOAATENCTBO OTHOCHO NPEXBLPISAHETO HA (DUHAHCOBU MHCTPYMEHTH.

dopma Ha dss10eeme u yoocmoeepeHue 3a rnpumexaeaHu 0ss10ee

OsanoeeTe Ha MNMogdgoHaa ce emutupat B 6es3HannyHa popma. KHurata Ha nputexxatenute Ha asnose B NoadoHaa ce
nogavpxa ot ,LleHTpaneH genoasutap AL. Mo uckaHe Ha nHBecTUTOpa N 3a Herosa cmeTka ,LleHTpaneH genoautap®
Al moxe oa My nsgane yaoCTOBEPEHMNE 3a NPUTEXABAHUTE OT HEro ASAOoBe.

Mpaea, npousmuyawu om dsisioeeme

Bcuukn pganose B MNoadoHaa npefoctaBAT Ha COOBCTBEHMUUTE CUM paBHU MpaBa. Bceku osn npepoctaBsi HA CBOS
npuTexaTen npaBo BbpXy CbOTBETHA YacT OT aKkTMBWTE Ha oTaenHus [NoadoHa, BKMHOYMTENHO Mpu HeroBaTa
nukBMpaumsa nnu nukemaaumaTa Ha PoHga Yagbp, NpaBo Ha o6paTHO M3KynyBaHe, NPaBO Ha MHAOPMaLUst U NPaBo Ha
xanba. VmyuwectBeHuTe npaBata No 4acTuyHM AsnoBe B AageH [loadoHa, ce nmpugobmBaT u ynpaxHssaT oOT
CbOTBETHUS NpUTEXATEN NPOMNOPLIMOHANHO HA NPUTEXaBaHWUsa YacTU4eH asan.

Bcuukn ganose B lMoadoHaosete Ha PoHaa yagbp ca 6e3 nNpaBo Ha rnac, T.e. Te He [aBaT NpaBO Ha rnac Ha
MHBECTUTOpA.

UN3nnawaHe Ha dusudeHmMu

MoadoHabT He pa3npenensa HaTpynaHaTa nevanba kaTo AMBUAEHT cpef nputexaTtenute Ha asinose. Kent bu Cu AM
pevHBecTupa nevanbata Ha NogdoHaa ¢ ornea yBenuyaBaHe Ha HeTHAaTa CTOWHOCT Ha aKTUBMTE, eMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha [loadoHaa, B WMHTEpec Ha npuTexaTtenute Ha [LANOoBe.
PeunHBecTnpaHeTo Ha NpuxoanTe ce M3BbPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LeNK, CTpaTernm, nonmtuka u
orpaHnyeHus Ha lMopgdoHaa, KaTto ce B3emaTt npeaBug crneuuduyHMTe nasapHu YCroBUSt U B CbOTBETCTBME C
perynaTopHuTe U3NCKBaHUSA U BbTPELUHNUTE akToBe Ha PoHaa Yaabp.

|/|HBeCTI/ITOpVITe MoraTt ga HamMepAaT gonblHUTENHa I/IHC*)OpMaLLI/IH 3a XapaKTepucTtuknTe Ha ganoseTte, nagageHn ot
MoadonaoseTe Ha PoHAaa Yagbp B yacT |, pasgen lNpasa, npousmuyawu om dsiioeeme 8 NodghoHOo8eme OT TO3U
MpocnekT.

Takcu n pasxoau

EOHOKpamHu makcu u pa3xoou, Ha4ucsieHU Ha UHBECMUIMOPa oceeH aKo He e MOCOYeHOo Apy2o,
8be easlymama, 8 Kosimo ﬂodtpoudbm e aeHOMUHUpaH unu kamo npouyeHm om HemHama cmouHocm Ha
akmueume Ha 0sin
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BanuceaHe ObpamHo uskyrnysaHe lMpexebprisiHe Mexoy
nodghoHdose
Takca 3a TbpryBaHe Makc 2.50% - Makc 2.50%
AOMVHUCTPATUBHU pa3xoau - - -
Cyma 3a nokpuBaHe Ha - - -
pasxoauTe 3a
nokynka/npopax6a Ha akTuBK
Cyma, koaTo Aa obeskypaxu - Makc 5.00% Makc 5.00%
npogaxouTe B paMkuTe Ha eAuH
MeceL, OT MokynkaTta

Ako unckate ga sameHute BawwuTe gsnose B TO3M NoAdOHA C Aanose B Apyr NoadoHA Ha AoroBopeH doHa vaabp ,OBb Exkcneptins® B
cbliaTta BanyTa unu B Apyr doHa B cbliaTa BanyTa, ynpaenssaH oT ,Ken bu Cu Acet MeHnpxmbHT H.B. — KITOH® KYT, we Bu 6bae
HauucneHa Takca, CbCTosILLa Ce OT Takca 3a obpaTHO M3KynyBaHe — ako MMa TakaBa — 3a HacToswms noadoHa 1 Takca 3a 3anuceaHe 3a
HoBwus (noa)doHA. Ako uckaTte Aa 3amenute Bawwnte asnose B KBC ExpertEase ¢ gsinose B 7031 noa-oHA, Hama aa Bu 6bae HaumcneHa
Takca 3a 3anvcBaHe.

Pa3xodu 3a op2aHu3upaHe Ha lTodg¢ghoHOa

Bcuukm Takeu M pasxogu, CBbp3aHM C opraHusnpaHeTo Ha PoHaga vagbp u MNoadoHaa, BKMOYMTENHO KOMUCMOHWU Ha
NpodecroHanHN KOHCYNTaHTU, BCAKAKBU MPUINOXUMU TakCy 3a pasrfnexgaHe Ha OOKYMEHTU Mo opraHusupaHe Ha PoHpa
Yagbp, 3annawiaHy Ha Komucus 3a pMHaHCOB HaA30p BbB Bpb3ka C MOflydYaBaHe Ha paspelueHue 3a OpraHu3vpaHeTo U
ynpaBneHveto Ha PoHaa yagbp u lNogdoHaoBeTe M perucTpaumss Ha AsanoBeTe 3a npogaxba we O6baat noetu ot
MoadoHposeTe Ha PoHaa Yagbp. Tesn Takcy 1 pa3xoam ce odakea aa He Hagsuwaesat 55,000 eBpo (neTaeceT 1 NeT xunsam
eBpo) (6e3 AAC, ako e NpunoxmMmMo) 1 Morat ga 6baat amopTM3vpaHn B pamkiTe Ha nbpeute 5 (NeT) roguHu unu apyr
nepuvoa, KONTo YNpaBnsBaLloTo APYKECTBO MOXe [ia Onpeaenu, 1 No Ha4yuH, No KOMTO YNpaBnsiBaLLloTo APYXeCTBO, Mo CBOe
cobCTBEHO YCMOTPEHME, CHMTa 3a CpaBeanmB.

lMepuoduyHu makcu u pa3xodu, niameHu om [lo0¢hoHOa, oceeH ako He e nocoyeHo Opyz0, 6L6
eanymama, e kosimo [lo0ghoHOBM e OeHOMUHUpaH uJ/lu Kamo npoyeHm om HemHama cmolHocm Ha
akmueume Ha 08

Takca HauuH Ha Cyma

n3yucrneHue
Takca 3a ynpasneHue Ha Ker MN3uucnsasa ce camo Makc. 1.83 % roguLLHO
Bn Cun AM BbPXY Ta3u 4acT oT

akTusute Ha NoadoHaa,
KOSITO € MHBEeCTUpaHa
BbB (DMHAHCOBM
WMHCTPYMEHTU, pasnnyHm
OT aKkuuu, u3nageHu ot
"naBHus nogdoHa*

Takca 3a nenosntapHo Ha roauwiHa 6asa 2 820 neBa (OBe xMnagmn 0OCEMCTOTUH U ABageceT
obcnyxBaHe NeBa) roguvLLIHO, KaTo Npunajalla ce 3a BCEeKu
MeceLl, 4YacT OT TakcaTa ce nnaiwja Ha MecevHa
6a3sa
Opyrv Tekywim Takeu n M3uncnsea ce Ha 6a3al Makc. 0.60% roguwHO 40 U3TUYaHe Ha TPU roanHU
pasxoam Ha cpegHusl pasmep cnepg 3ano4vsaHeTo Ha NMoadoHaa n make. 0.10%
Ha obOLUNTEe akTMBKM Ha | CrneA ToBa.
Moadonga

* Ynpaenseauw,omo Opyxecmeo, obayve, wie cbbupa makca 3a yrnpasrieHue, KOSimo we ce Kankynupa u Haqucrsiea ebpxy
akmuesume Ha [agHusi nodgoHO, kKoumo ca npudobumu e pezynmam om HarnpaseHume uHgecmuuyuu om [1odghoHda 8
Hezo. Takcama 3a ynpaeneHue we 6nde 8 paamep Ha makc. 1.83 % om cpedHusi pasamep Ha obujume akmueu Ha [nasHus
nodgpoHO. Ta3u makca 3a yripasneHue we 60e uHoupekmHo noema om NodgoHda, kamo akyuoHep 8 InasHuUsi MoAghoHO,
Koemo o03Ha4yasa, 4Ye puHamHoO we 6bOe KocgeHO noema om rpumexamenume Ha 0s108e om [lodgoHOa.
Ynpasnsasawomo Opyxecmeo HsaMma Oa cbbupa makca 3a yrnpasneHue 8bpxy akmusume Ha [1lodghoHOa, koumo ca
uHeecmupaHu (m.e. npedcmasrnsisam uHeecmuyuu) 8 akyuu, uzdadeHu om [nasHusi MOAhoHAD, Kamo Mo MO3U HaYUH We
6b0e usbezHamo deoUHOMO Ha4ucC/IsI8aHe Ha makca 3a yrpasJsieHue 8bpxy eOHU U CbUU akmusu.
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B ponbnHeHve, MMaBHMAT noadoHa 3annalla Apyry Tekylwn pasxogn U Takcu BbB Bpb3ka C HanpaBeHUTE OT HEro
WHBECTULMK, KOUTO Ce HaunucnaBaT BbpXy akTMBWUTE Ha [naBHWA noadoHa, NnpuaobuTn B pesynTaTt OoT MHBECTULMATA Ha
MoadoHaa B Hero. Mo TO3n HauMH Te3n pas3xoau U Takcu wWwe 6baaTt nHAMPEKTHO noetun ot MNoadoHaa, KaTo akuMoHep B
MmaBHUA noadoHa, KoeTo 03HavaBa, Ye mHanHo we 6baaT KOCBEHO NOETU OT NpUTeXaTenuTe Ha asnose oT MNoadoHaa.

OnucaHue Ha TekywnTe pasxoam u Takeu Ha MnaesHus noadoHa, kouTo we 6baaT MHaupEeKTHO noetun oT NoadoHaa, moxe
na 6boe HamepeHo B noacekuus L Jpyeu mekywu pasxodu U makcu Ha [nasHume nodghoHOose”, ceKkums
» 1eKkywu/nepuoduyHU makcu u pasxodu“, pasgen 3. Takcn n pasxogu cBbp3aHn ¢ PoHga yagbp oT uact |. Obwa
uHbopmauyus 3a ®oHda Yadbp Ha To3n [NpocnexT.

TakcuTe 1 pasxoauTe, NoeTU OAMPEKTHO UNKU MHAUPEKTHO oT NMoadoHpa, He MoraT Aa HagBuwaeaTt 5% oT cpeaHus
pasmep Ha o6wmTe akTMBK Ha NoadcoHaa.
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[ENO3UTAP HA ®UHAHCOBUTE UHCTPYMEHTU
,UEHTPANEH AEMNO3UTAP“ AL,

Penyb6auka Bbarapus
rp. Copuma 1000
ya.,,Tpyn ywun“ Ne 6

NPABHW KOHCYITAHTU HA KEM BU CU AM 3A U3FOTBAHETO HA MPOCHMEKTA,
NPABUNATA U APYTUTE AOKYMEHTU HA ®OHOA YAALP

ALl ,UBETKOBA, GEEOB, KOMAPEBCKMW"
Penybnuka Bbarapus
rp. Co¢uma 1000
6yn. ,Mapwus lyuza“ Ne 9-11, eT. 4
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