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AJIBAHC I'JIOBAJI TPEHAC
A0rOoBOpPeH (hoH/

HHPOCIIEKT

3a mMy0JIMYHO MpeJiaraHe Ha AsJ10Be HA 0T,
THpPryBanu (poHI0Be, ¢ e HApacTBaHe H
Ha SIJIOBE Ype3 peain3upaHe HA KauT U NoeMaHe HA BUCOKO HUBO HA PUCK,
KAKTO ¥ OCUTYpsIBaHe HA CTA0MJIHHU KH HHBECTHIIHOHHHU Pe3yJITaTH Ype3
ABJATOCPOYEH HA HHBECTHIHHTE

OHJl, THBECTHPAILL PeJMMHO B 00PCOBO
HA MHBECTULMUTE HA MPUTEKATEINTE

[IpocnekTbT chabpka UHPOP
UHpOpPMHpaHa MPELeHKa 3a B
T.4. HA PHCKOBETE, CBHP3a
3ano3HasT ¢ [Ipocmnexra,

HUTC 3a I/ISB’prIBaHeTO Ha
uure ot DoHIa IAII0BE, B
HBECTHTOPHUTE € J1a Ce

CHHUC 1a NHB cDOH,Z[EI.

AJIBOP E IOTBBHPAN IMPOCIIEKT,
HO TOBA H E KOMHUCHUATA OAOb JOBPSBA
NHBECTHUPA I'AHUTE ®UHAHCOBH , HUTO YE
IHOEMA OTTO PHOCTTA HA IIPE]] POCIIEKTA
NHOOPMALIUA.

YnenoBere Ha CbBeTa TB0 ,,Kapon Kanuran
MennxkmbsHaT’ EAJL oTrOBap TTy>K/IaBallld WU HEITbJIHU
nanHu B [Ipocnekra.

JInnata o wi. 34, an. 1 u 2 ot 3ak
Ha DoH/A) OTTOBAPAT CONHMIAPHO C
HEBEpHH, 3a0dyXKAaBalld WIA HEMbIHU
PETHCTPUPAHUAT OJTUTOP — 32 BPEAUTE, TIP

TCIINTC Ha (I)I/IHaHCOBI/ITe OTUYCTH
CUCHHUC 3a BpCIu, IPUIYNHCHU OT
AHCOBHUTC OTYCTH Ha (DOHI[a, a
AHUTC OT HETO (bPIHaHCOBI/I OTYCTH.

Jara na npocnekra: 29.03.2024 r.
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1. JAHHH 3A YIIPABJISABAIIIOTO APYXECTBO

HaumenoBanue: ,,Kapoa Kanutaa MennmkMbHT” EAJ]

Cenanuue: Penyonuka benrapus, rpag Codus

Anpec Ha ynpaBienue: Penyonuka benrapus, rpan Codusi, O6mmnaa Cronnyna, paiioH ,,Be3paxmane”, Oyl
»Xpucto borep” Ne 57

EUK: 131134055

Tenedon: (+359 2) 4008 300

®daxc: (+359 2) 4008 426

E-mail: KCM@AKaroll.bg

Enexrponna crpannma: www.karollcapital.bg

Jara na yupeasBane: 21 anpwr 2003 T.

Homep u 1aTa Ha pa3pemieHueTo, usnaaeHo or KOH: No 328-V]I ot 21 aBrycrt 2003r., mpenuiieH3npano ¢
munen3 Ne 11-V ]I/ 16.02.2006r.

3anucan u BHeceH kanutasa: 900 000 ns.

KpaTtka wndopmamusi 0THOCHO TpodecHOHATHHS ONMMUT Ha APy:xkecTBOTO: OcBeH moprdeiina na D
»>AIABAHC TI'JIOBAJI TPEHAC”, xsM MmomenTa Y/ ,,Kapon Kanuran Meaumxmbsat” AJl ynpasnasa u O
»Ansanc Uueect”, 1d ,,AnBanc Be3amoxknoctu B Hoa Eppona” u @ ,,Ansanc 13rouna EBpona”.

JAbpxaBa mo mpou3sxoxa: JIepkaBa mo npousxoxa Ha [lorosopuus ¢oun ,,AJIBAHC I'JIOBAJI TPEH/C”,
OpraHU3HMpaH U YNpaBIsBaH OT YHpaBisBallo ApyxkecTBo ,.Kapon Kanmutan MenumxmbpHT EAJl, 1 Ha
YmpasnsBamioro npyxectso ,,Kapon Kamuran MeanmpxkmbaT” EAJ] e Peny6nmka benrapust.

Axkryanna [oanTnka 3a Bb3HATPAXKAECHUATA HA YIPABJISIBALIOTO JAPY:KECTBO
[Tonmutukata 3a Bp3uHarpaxacHusTa Ha Y/ ,,Kapon Kanutan MeunmxmbpaT” EAJ] € ch3aanena B U3MbIHEHUE

Ha HOPMATHBHUTE H3UCKBAaHMA OTHOCHO BB3HArPAXKICHHUITA HA KAaTETOPUHUTE IEPCOHAJ, IOCOYCHH B
3AKUCAIIKU. TonutukaTa 3a Bb3HArPAXKICHUATA CHOTBETCTBAa HA MPUHIMITUTE 38 Pa3yMHO M e(hEKTUBHO
yIpaBJieHHE Ha PUCKA, KaTO HE IMOOIIpsiBa MOEMAaHETO Ha PHCKOBE, KOMTO HE ca ChOOpa3eHU C PUCKOBUTE
npoduy, MpaBuiIaTa Wi NPOCIEKTUTE Ha YIIPABISIBAHUTE KOJIEKTUBHU MHBECTULMOHHH cxeMH. [lonutukara
3a Bh3HArpaX/ICHUATA ChOTBETCTBA HA MHBECTUIIMOHHATA CTPATETus U IIeJTH Ha Y IPaBIIsABAIIOTO IPYKECTBO U
Ha YIpaBJISIBAHUTE OT HETO KOJIEKTUBHU MHBECTULIMOHHU cxeMu. [lonnTikara 3a Bb3HarpaskaeHusTa Ha ,,Kapoi
Kamuran Mennmxmbat” EAJ] € 10CThITHA HA HHTEPHET CTPaHUIaTa Ha ApykecTBO WWW.Karollcapital.bg., karo

BCEKH MOJKE J1a TIOJIy4YH OE3IUIaTHO XapTUEHO KOIKE Ha JOKYMEHTa B 0rca Ha IPYKECTBOTO IIPU TIOUCKABAHE.

YA ,Kapon Kamuran MenmmxmbHT EAJ] € mpueno moiuThka 3a HMHTETPHUPAHETO HA PHCKOBETE 3a
YCTOMYMBOCTTA B MPOLIECca CH Ha B3eMaHe Ha MHBECTHUIIMOHHU pemieHus (,,[lonmutnka 3a ycToitunBu GpuHancu )
C 11eJI OTTOBOPHO MHBECTHPAHE OT CTpaHa Ha Y IPaBIIsBAILOTO APYKECTBO U MPEABIKIAHE HA HAUNWHA, 110 KOWTO
TO OTYHTA PHCKOBETE 3a YCTOMYMBOCT B TpOIleca HA B3€MaHE HAa MHBECTHIIMOHHM DPEMIEHUS KaTO OTYHTa
OCHOBHHUTE HEOJIAronpuaATHH Bb3ACUCTBHUS HA HHBECTULMOHHUTE PEeIICHHs BbPXY (PaKTOpUTE HA yCTOHYMBOCT.
,,PHCK 3a YCTOMYUBOCTTA™ € ChOMTHE OT EKOJIOIMYCH, COI[HAJICH WIIM yIpaBieHCKH (environmental, social and
corporate governance — “ESG”) xapakrep, KO€TO, akO HACTBITH, MOXE JIa UMa CBIIECTBEHO OTPHIIATEITHO
BB3ACUCTBHE BHPXY CTOWHOCTTA W/WiK (PMHAHCOBATa BH3BPBILIAEMOCT Ha Jla/leHa MHBECTHLIMS. Y IIPABIISBALLIOTO
JIPY’KECTBO OTUYMTA, Y€ I[EHHUTE KHWKAa HAa KOMITAHWH, KOMUTO HE C€ MPUABPKAT KbM CTaHAAPTHTE OT
€KOJIOTMYHO, COLIMAJTHO M YIPaBJIEHCKO E€CTECTBO, HOCAT JONBIHUTEIEH PHUCK, KOMTO MOXE Ja 3acerHe
HETaTHBHO CTOWHOCTTA Ha MHBECTUIIMATA B TAX W/WIK (UHAHCOBATa i BE3BPHLIAEMOCT.

Y1 ,.Kapon Kanuran MeanmxkmbeaT EAJ] mpunara mpuHIWIUTE HA OTTOBOPHO MHBECTUPAHE U YCTOWYUBOCT
IIpU yNPaBICHUETO Ha akTHBH. Y]l MHBECTHpa C IBJITOCPOYEH MHBECTHIIMOHEH XOPH30HT, KaTo CUUTa, 4e
(akTopuTe CBHP3aHM C OMNA3BaHE HA OKOJHATA Cpelia, CONMAIHA OTFOBOPHOCT H JOOPOTO KOPIOPATHBHO
ynpasienue (ESG) B roisiMa creneH BIUSST BbPXY PHCKa Ha MHBECTHUIMUTE M CHOTBETHO BBPXY TSAXHATa
BB3BpbhIIaeMocT. OTYMTAHETO Ha Te3H (GaKTOPH BOAM 10 MHOTO MO-TOJISIMA MPEUU3HOCT IPU U3YHCIISIBAHETO HA
peanHaTa CTOMHOCT Ha MHBECTHLIUUTE.


mailto:KCM@karoll.bg
http://www.karoll.bg/
http://www.karoll.bg/

V]I cna3Ba ciegHUTE MPUHITUIIN 32 OTTOBOPHO MHBecTHpane Ha OOH.

1. BrimrouBa mapameTpH 3a omna3BaHe Ha OKOJTHATa Cpejia, COLMaIHaTa OTTOBOPHOCT U 100OPOTO KOPIOPATUBHO
yIpaBJICHUE B aHAJM3UTE CU M HMHBECTUIIHOHHUTE CU PEIICHHSI

2. OTroBOpHO M aKTUBHO € 10 OTHOIIIeHUE Ha TemuTe 3a ESG B cOOCTBEHaTa CM TPaKTHUKA KaTO KOMITAaHUS

3. Tppcu aziekBaTHO Mpuiiarane Ha npuHiunuTe Ha ESG B koMIaHUMTE, B KOUTO Bh3HAMEPsBa J1a HHBECTHPA
4. PaboTH B IOCOKA IPUEMAHETO M BHBEXKIAHETO HA TE3H MPUHIIMITY B [SUTaTa HHBECTHIMOHHA OOIIHOCT

5. O0enuusBa ycWns, 3a J1a OJCWIN €(h)eKTUBHOCTTA CH B IPUJIAraHETO Ha TE€3H MPHUHIIUITH

6. JlaBa OT4YET 3a JCHHOCTUTE, KOUTO € MPENPHUEIIO U Porpeca B MPHIaraHeTo Ha Te3U MPUHITATIH

Y1 ,,Kapon Kanuran MeanmxmbaT EAJ] cia3Ba KoJeKCH 3a OTTOBOPHO OM3HEC MOBeACHUE, Karo ETruuHus
KoJieKc Ha bbirapckaTta acounanys Ha yrnpapisiBalluTe ApykecTBa U HallMoHaIHUS KOJEKC 3a KOPIOPATUBHO
yrpasiicHHe Ha HannoHaniHata KOMHCHS IO KOPIOPATUBHO YNPABJIEHUE, KAKTO U MEXKAYHAPOAHO MPU3HATU
CTaHIAPTH, KaTO € BKITIOYUCH B TJIOOATHUS PETUCTHP HAa MHBECTUIIMOHHUTE KOMITAHWH, KOUTO UMAT aHT)KUMEHT
Jla ce IPUIbPKAT KbM OTTOBOPHOTO HHBECTUpaHE chrilacHo [IpuHiunuTe 3a 0TroBOpHO HHBEecTHpaHe Ha OOH.

V1 ,,Kapon Kanuran MenumxkmbHT EAJ] € npueno v npuiiara MOJUTHKA 32 AHTAXKUPAHOCT, ThI KaTO CUUTA
OTTOBOpHATa MHBECCTULIMA 3a HEpa3ACiHa 4aCT OT MHBECTUIIMOHHUA CHU MOAXOMI. Hpnnaraﬁxn Ta3u IIOJIMTHKA
YnpasisBamoTo IpyKECTBO aKTUBHO CE CTPEMH /1a OCHLIECCTBSIBA KOHTAKT C KOMIIAHUUTE, B KOUTO HHBECTHPA,
3a CIOpaBSHE CbC CIOKHH EKOJOIMYHM, COLHMAIHM W KOPIIOPAaTMBHU HPEAN3BHUKATEIICTBA, KOUTO Ca B
CbOTBECTCTBHEC C Haﬁ-I[06pHTC ABJITOCPOYHU UHTCPECHU HA KIIMCHTUTC CH.

YnpaBisBaoTo APYKECTBO B3aUMOJEHCTBA ¢ KOMIIAHMHTE, B YMUTO aKLIUK € MHBECTHPAJIO, 3a 1a Ha0JroaBa
ChbIICCTBCHU BBIIPOCH, BKIIFOUUTCIIHO CTPATCIrUATa HAa KOMITAHUATA, ousHec Mozecia, CTpYKTypaTa Ha KaruTalia,
KOPIIOPATUBHOTO YIIPABJICHUEC, KOUTO € BEPOATHO Aa MOBJIHAAT 3HAYUTCIHO Ha CIIOCOOHOCTTA HA KOMITAHUSATA
Jla Ch34aBa ABJITOCPOYHA CTOWHOCT, KAKTO U BbPXY HEMHUTE COLMAIIHHU 1 €KOJOTUYHU Bb3EHCTBUS.

2. JAHHM 3A UYJEHOBETE HA CBBETA HA JUPEKTOPUTE HA YHPABJISIBAILIOTO
JIPY’)KECTBO

CTAHUMUP MAPUHOB KAPOJIEB - IIpencenaren Ha CbBeta Ha [lupekropute

Cranumup Kapones e ocnoBaten u Ilpeacenaren na CoBera Ha J{upextopure Ha Kapon A/l, eqna ot Bogemute
HeOaHKOBH (PMHAHCOBM MHCTUTYLUH B bbirapus ¢ 1uaepcky NO3ULUUHN B MHBECTHLHMOHHOTO MOCPEAHUYECTBO U
yIpaBJIeHHEeTO Ha akTuBH. [loJ HEroBO pBHKOBOACTBO (UpMarta Iedear MHOXKECTBO Harpaau Ha Ma3apHUTE
WHCTUTYIMH, KAKTO ¥ YBRYKEHUETO Ha HHBECTHIIMOHHATa 001IHOCT B bbarapus u uyx6una. -0 Kaposies e uien
u Ha ConBera Ha Jlupextopure Ha ,,Kapon MuBectMbHT EAJl, Apy’KecTBO, M3BBPIIBAIIO KOHCYITALUU H
aHaJIM3U OTHOCHO (prHAHCHpaHe Ha AEHHOCTTa Ha APYTH IPY>KECTBa, aK[MOHEpHATa UM CTPYKTYypa, l1a3apHaTa
UM cTpaTerusi, mpeodpa3yBaHe Ha JPYy>KECTBa, CACIKHU 110 MPUI0OMBAHUS U CIIMBAHUS HA MPeInpusiTHs U 1p. B
JBIITOTOTUIITHATA CH IPOQeCHOHAHA MPaKTHKAa T-H Kaposes criomara 3a pa3BuTHETO Ha (pUHAHCOBUTE Ma3apu
B cTpaHaTa. Kato enuH oT muoHepuTe B Ta3u 00JIaCT y4acTBa B pa3padOTBaHETO Ha BaKHU HOPMATHBHH aKTOBE,
ypeXIaly pa3BUTUETO HA KallUTAJIOBUTE Ma3apu U uHpacTpykrypa. I'-H Kapones nmpurexaBa MarucTbpcka
CTETeH 10 CTIeNHaTHOCT MaKkpOMKOHOMHKA OT YHHBEPCHUTETA 110 HAIMOHAIHO M CBETOBHO CTOMAHCTBO. Mma
cnenuanm3anuu 1o ¢uaadicu W wmHBecTHimu B CAILl m BenukoOpuranus. YdacTBall € B MHOMXKECTBO
MEXIYHapOIHN KOH(pEepeHIHH, 00yYeHHs U CEMHUHApH 10 TEMH, CBbP3aHU C Pa3BUTHETO Ha KalHMTAJIOBHUTE
na3apu B peruoHa.

JTAHHUEJ MOBYEB I'AHEB — M3nsnautenes Jlupextop

Hanuen I'aneB e m3nbauutened aupextop Ha Kapon Kammran MernnmmxmbHT EAJl 1 KaTo TakbB pPHKOBOIU
aJAMUHUCTpAaTUBHUTE (QYHKUMM Ha (upMaTta, CTPAaTETHUYECKOTO M IPOAYKTOBO pa3BUTHE, M ydacTBa B
VMHBECTUIIMOHHUTE ChBETU. TOW OTroBaps 3a CTPaTerHYecKUTEe MapTHHOPCTBA Ha (uUpMaTa ¢ MEXIYHAPOLHH
uHctuTyun karo Schroders, UK, kakTo u Ipyru eBponelicky, aMepuKaHCKH U a3uaTcKu mapTHropu. [Ipe3 2003
ronunaa [lanuen "aHeB ornaBsBa MpoeKTa MO Ch3AaBaHe HA MHPBUA OBirapcku Goua B akuuu - U1 AxBanc
WnBecr, a cnen crapra My craBa HeroB moptdeiien MeHHIDKBP. [Ipenu To3u mpoekt [lanuen paboTH BHB
¢unancosa rpyna Kapoun xaro ¢punancoB ananuzatop. [Ipeau na ce npucbeannu koM Gupmara, lanuen ['ane
moiaygaBa  npodecuonaned  tpeiinuar B Merrill Lynch, SG  CowenNew  York u Sony
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Electronics. Jlaumen mpurekaBa OakajgaBbpcka auiuioma 1mo OmsHec ammunamcTparms ot William Paterson
University - USA u MBA ot University of Cambridge - UK, kakto u JuiieH3 32 HHBECTUIIMOHEH KOHCYJITAHT
ot Komucusita 3a ®@unancoB Hamgzop. Unen ¢ Ha CpBera Ha aupekTopure Ha Bhirapckara Acormanus Ha
YrpapisiBamure Hpyxecrsa (bAY]]), KBJAETO PBKOBOIU Komurera o MexayHapoaHo
CorpyanunuectBo. Jlanuen ['aHeB ©Ma MHOXKECTBO MyOJIMKAIIMK  MHTEPBIOTA B MEMUTE, KAKTO U YIaCTHS B
Cpeliu 1 ceMUHapH BbB (huHaHCOBHUTE IIeHTpoBe Ha EBpora, CALLl u A3wus.

KOHCTAHTHUH BACUJIEB ITPOJAHOB — 3amectauk-npencenaren Ha CpBera Ha JlupeKkTopuTe
Koncrantun IIpomanoB e¢ unen Ha ChBeta Ha Hupektopute Ha Kapon Kamnran MEeHWIKMBHT W TJIaBEH
MHBECTHUIIMOHEH CTpaTer Ha ApyskecTBoTO. IlpuchenunsBa ce kpM exuna Ha Kapon mpes romm 2019 1. u e
OTrOBOPEH 3a M3TOTBSHETO HAa WHBECTUIMOHHATA CTpAaTerus Ha MOpTEinuTe Ha B3aUMHUTE (OHAOBE Ha
npyxectBoto B UWE, u pa3ButreTo Ha OM3HEca M MPOIYKTUTE Ha IPYKECTBOTO B MEXKIyHapoAeH TuiaH. Toi
uMa Marucrtparypa mo MexayHapogau oTHomeHus oT FOpummueckust dakynrer Ha CY "Cs. Kmument
Oxpuncku". I[Ipe3 2001 r. 3apppimBa u Maructparypa ¢ npodui punancu B International University of Japan B
Hutirara, SInonust. Ot 2001 - 2011 r. paGotu BbB puHAHCOBHS CEKTOP B TOKHO, KaTo ynpanisiBa HOPTQean
OT JepUBATH MOCIe0BaTeTHO B mHBecTUIIMOHHUTE Oanku Dresdner, UBS ' Goldman Sachs. B mepuoma 2011-
2012 e cpBeTHHK Ha Tpe3ujeHTa Ha PenyOnuka beiarapus mo puUHAHCOBUTE W WKOHOMUYECKH BBIIPOCH, a B
CJeIBAIIUTE TIET TOJWHU € TJIaBeH MHBECTUIIMOHEH MeHUIKBp Ha [1O]] “Anuaniy bearapus™, oTroBopeH 3a
YOpaBIeHUETO HA WHBECTHUIIMOHHUTE TOPTQEHIM Ha KOMIIAHWHUTE OT rpymara B crtpaHara. Ot 2017 r. e
IIpencenaren Ha CbBera Ha nmupekTopute Ha bpaso Ilpomspt pora AJICHULL, npyxecTBO crienuaau3upano B
VWHBECTHULIMY B HEJIBJKUMH UMOTH, ThpryBaHo Ha bearapckara @onnosa bopca. Binagee anrnuiicku, pycku, U
(hpeHCKH, MMOJI3BA SAITOHCKH €3UK.

BUCTPA CTOSAHOBA KOLEBA - IIpokypuct

bucrpa KorneBa e HazHaueHa 3a npokypuct Ha Y[ ,,Kapon Kanutan Mennmxkmbeut” EAJL. buctpa Kouesa uma
MarucThpcKa CTEMEH MO0 CYETOBOICTBO U KOHTPOI OT YHMBepcuTeTa 3a Hanronanao u CeetoBHO CTONAHCTBO
— Codus. buctpa Kouesa e u PrrkoBoauTen Ha otnen Bpb3ku ¢ KIMEHTH B YTIPaBIsBAILIOTO IPY>KECTBO, YaCT
ot ¢puHaHcoBa rpyna Kapon u ynpasnssa mnporeca Mo pa3BuTHe Ha B3aMMOOTHOIICHUATA 1 KOMYHUKAIUSITA C
KJIMEeHTUTE Ha J[pyKecTBOTO U rpynara.

JpyKecTBOTO ce ympaBiisiBa U MPeACTaBIIsABA 3a¢HO OT V3MBbIHUTETHUS TUPEKTOP U MTPOKYPHUCTA.
3. JAHHMU 3A JOI'OBOPHUSA ®OH/L

HaunmenoBanue: ,,AIIBAHC I'/IOBAJI TPEH/C”

JoroopHusT (hoHI € OpraHM3WpaH M yIpaBisBaH mo pemeHue Ha CbBera Ha aupextopute Ha Y/l ,,Kapon
Kanurtan Menunmxmbat” EAJ, npueto Ha 26.10.2010 r. ronuHa Bb3 OcHOBA Ha wi.177a, an.1 BbB Bpb3Ka € YL
164a, an.2 ot 3akoHa 3a MyOIMYHOTO Mpe/JIaraHe Ha IEHHN KHWKa /pa3nopea0uTe BIIOCIIECICTBIE Ca OTMEHEHW/ .
KbpM MoMeHTa Ha W3TOTBSHE Ha HACTOSIIUS IMPOCIEKT PEIICHUATA 3a OpraHW3WpaHe W YIpaBICHUE Ha
JloroBopeH (poHI ce B3eMaT Ha ocHOBaHUWe Wi. 5, an. 2 u 4 u wi. 6 ot 3/IKUC/IIKU u BbB BpB3Ka ¢ § 1., 1. 10
ot Jombiauurenaaure pasnopenou Ha 3AKWCATIKU. Puckoust npodui Ha Ponna e Bucok puck. POHIBT
e BrmucaH B peructbpa o wi.30, ain.1, 1.5 or 3K®H c¢ pemenne Ne 353 na KOH ot 08.06.2011 1.

Cpok Ha cbiecTByBaHe: ChILECTBYBAHETO U JIeHOCTTa Ha DOH/Ia HE CE OIPaHUYaBaT ChC CPOK.
3aTBopeH nepuoa: He e npeaBueH 3aTBOPEH MEPUO/I.

IIpenocraBsine Ha nepuoanyna unpopmanua: Y/l ,,Kapon Kanutan Mennmxmbatr” EAJl my6nukyBa Ha
WHTEPHET cTpaHuiata cu WWw.Kkarollcapital.bg eaus bt MecedHo, B CpOK 10 Tpu paOOTHM JHU CIIEA Kpas Ha
Meceria, 00001eHa nHpopManus 3a 00SBEHUTE EMUCHOHHH CTOMHOCTH M IICHH Ha OOpaTHO HM3KYITyBaHE Ha
nsmoete Ha JI® ,,AnBanc M3touna EBpoma®, chappikaiia cieaHUTE MTaHHU, MIPEICTABCHU B TaOIWYEH BU:
JlaTa Ha OIpeaeisTHe Ha eMHCHOHHATa CTOMHOCT M Ha IleHaTa Ha OOpaTHO M3KYITyBaHE; HETHA CTOHHOCT Ha
aKTUBUTE; OpOH JIIOBE B OOPHIICHNE; HETHA CTOWHOCT Ha aKTHBUTE HA EMH JsUT; EMUCHOHHA CTOMHOCT; IIeHa
Ha 00paTHO M3KYITyBaHE U JIaTa, 3a KOSTO Ca BaJMIHU OMPEIIEICHUTE CTOMHOCTH.

4. MJACTO, KBIAETO TIPABUWIATA HA JAOTI'OBOPHUA ®OHJA, TO3U IPOCIIEKT,
OCHOBHUSAT UHOOPMAIIMOHEH JOKYMEHT M NEPUOJAUYHUTE OTYETHU HA ®OHIA
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CA JOCTBHIIHM 3A UHBECTUTOPUTE

Msictoto, kbaero IpaBuiara Ha JloroBopHus (GOHI, TO3H MpocnekT, OCHOBHHUAT HH(POPMAIIMOHEH JOKYMEHT
U IEPUOANYHUTE OTYETH Ca JOCTHITHM 32 MHBecTUTOpHTE € Tp. Codus, yia. 31aToBpbX 1, KAKTO U Ha HHTEPHET
CTpaHuIlaTa Ha YTpaBisiBaioTo apyxectso Www.karollcapital.bg

5. JAHBYEH PEKUM

CeriacHo pasmopendure Ha 3akoHa 3a KOPIIOPATHBHOTO MomoxomuHo obmarade (3KIIO), komekTHBHHUTE
WHBECTUIIMOHHH CXEMH, KOUTO Ca JIOIYCHATH 3a MyOanyHo nipeyiarane B PemyOnuka bearapus, He ce o0narat
¢ KopropaTuBeH JaHbk. C JaHBK MPU U3TOYHMKA HE C€ 00JaraT JAWBUICHTHUTE W JUKBUIAIIMOHHUTE JSUIOBE,
pasmpeieNieHu B MoJ3a Ha JIOTOBOpeH (PoHI.

CrwraacHo pasnopeabute Ha 3akoHa 3a KopnopatuBHOTO nogoxoaHo obmnarane (3KI1O) He ce obnarar ¢ 1aHbK
Opy W3TOYHHMKA JNOXOAWUTE OT DA3MOPEeKIaHe C AAJOBE Ha KOJCKTHBHU HMHBECTHLMOHHH CXEMH, KOraTo
Pa3MoOpEKTAHETO € U3BBPIICHO Ha PEryIupaH masap o cMuchia Ha wi. 152, an. 1 u 2 ot 3akoHa 3a nmazapure
Ha (unancou uHctpymentH (3[1ON), kakTo U caenkuTe, CKIIOYCHU TPH yCIOBUATA U O peaa Ha oOpaTHO
W3KyIyBaHE OT KOJECKTHBHU WHBECTHIIMOHHU CXEMH, KOUTO ca JOIyCHATH 3a IyONWYHO IpeJiaraHe B
Perrybnuka bearapus wnm B apyra OppikaBa-uieHKa Ha EBpomeiickusi ¢hio3, WM B Ibp)KaBa-CTpaHa II0
CnopaszymenueTo 3a EBporneiickoTo HKOHOMUYECKO MPOCTPAHCTBO.

CeritacHO pasmnopendure Ha 3aKoHa 3a NaHBIHUTE BBHPXY AoxoauTe Ha ¢umsmdeckute ymna (31ADII) we ce
o0marat JOXOAWUTE OT CAEIKH C JSUIOBE Ha KOJEKTHBHM MHBECTHLIMOHHHM CXEMHM, W3BBPLICHU Ha PEryJupaH
nasap 1o cMuchbia Ha wi. 152, an. 1 u 2 ot 3[IOU, kakTo U cAETKUTE, CKIIOYEHH MIPU YCIOBUATA U 0 pesia Ha
O6paTHO H3KYITyBaHC OT KOJICKTUBHHU MHBECTUIIMOHHU CXCMHU, KOUTO Ca JOIYCHATH 3a Hy6JII/I‘IHO npeajiaralne B
Perrybnuka bearapus wnm B apyra appikaBa-dwieHKa Ha EBpomeiickusi C¢bhio3, WM B Ibp)KaBa-CTpaHa II0
Crnopazymenuero 3a EBponelickoTo HKOHOMHUYECKO ITPOCTPAHCTRBO.

Ob6naraemu ca 1oxonute, GOPMUPAHH OT MOJIOKUTEITHATA Pa3IiKa MEXIy POoIaKHATa I[eHa U JIOKyMEHTAITHO
JIOKa3aHaTa IleHa Ha TPUA0OMBaHE HAa [SUIOBE HA KOJCKTUBHM HWHBECTUIIMOHHH CXEMH B TMOJi3a Ha
UYXKIACCTpaHHU (1)I/I3I/I‘ICCKI/I Jimiia, KOWTO HE Ca YCTAHOBCHU 3a AJaHBUYHU NECJIM B AbpKaBa-4JICHKa Ha
EBpormneiickusi cbl03, KaKTO W B Jpyra JbpiKaBa-wieHKa Ha EBpPOMEHCKOTO MKOHOMHYECKO MPOCTPAHCTRO.
3anIbIDKEHUETO 3a JeKiIapupaHe W BHACSHE Ha JaHbKa € Ha JHUIETO, NMpHaoOwio moxona. [laHBKBT e
OKOHuYaTelieH U ¢ B pa3mep Ha 10 Ha cto. [Ipu Hanuume Ha Crioromba 3a M30sArBaHE Ha JBOMHO JaHBYHO
o0arane ce nmpuiiara no-0JaronpUsATHHAT PEXKHUM 32 JIUIIETO, ITOTydaTel Ha I0X0/a.

CoritacHo 3aKoHa 3a JaHbKa BbPXY J0OaBEHATa CTOMHOCT yIIPaBJICHUETO Ha JEHHOCTTa Ha JOTOBOPHU ()OHI0BE
e ocoboneHa joctaBka M cboTBeTHO JI/IC BBPXYy yABPKAHOTO BB3HArpaXICHHE 3a YIPaBIABAILIOTO
JPY>KECTBO HE CE HAUMCIISIBA.

IIpenoppuBaMe Ha UHBECTUTOPUTE J1a CE€ KOHCYJITHPAT 110 JAHBYHUTE BBIIPOCHU C JTaHBYHU €KCIIEPTH.
6. CA4ETOBOJHU JATU U JATHU HA PASIIPEJAEJIEHUE HA J1OXOJA

C4eTOBOAHM AATH

A0 ,, AIBAHC I'JTOBAJI TPEH/IC” npencrtass nHa KOH u Ha olmmecTBEHOCTTA:

- rojuiieH (GuHaHCOB oT4YeT KbM 31 JlekeMBpu B cpok 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA T'OJIMHA;

- mectMeceueH ¢uHaHcoB otyeT KbM 30 KOHu, oOxBamam mbpBUTE 1IecT Mecena Ha (PMHaHCOBAaTa TOJIMHA, B
cpok 30 gHM OT Kpasi Ha OTYETHHUS MIEPHUOI.

JlaTu Ha pa3npeneseHue Ha 10X0/1a

A0 ,, AIBAHC I'JTOBAJI TPEH/IC” Hsma ma pasnpeaens 10xoa (TOIUITHA medanta) mo u3aaaeHuTe JsU10Be,
KaTo HAMA J1a M3ILIalla Ha TMPUTEKATENNTE Ha JSUIOBE TaKbB JIOXOMA WIU AWBHIEHTH. DOHIBT peHHBECTHPA
Joxoza (ToauinHaTa rneyanda) B aKTUBH B ChOTBETCTBHE C HHBECTHITMOHHATA CH CTPATETHS U MTOJTUTHKA.

7. JAHHM 3A OJUTOPUTE
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TlomumauaTt ¢unancos order Ha JI® "AJABAHC I'VIOBAJ TPEHAC" 3a 2019 r., 2020r. u 2021r. e
3aBepeH OT:

HaumenoBanne Ha oquTopcko apyxkecTBo: ['pant TopuTon OO/]
Cenanuue u aapec Ha ynpasJjenue: byn. Uepan Bppx Ne 26, 1421 Codus
Tesedon 3a konTakt: (+3592) 987 28 79

HurepHer cTpanuma: www.gtbulgaria.com

E-mail: office@bg.gt.com

Otrosopen ogutop 3a 2019 r., 2020 r. u 2021r.: CunBus JIluHoBa

8. BPOM 1 HOMHUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

@oHIBT N31aBa HEOTPAHNYECHO KOJTMIECTBO ISUIOBE, B 3aBUCUMOCT OT THPCEHETO OT CTPaHa HA HHBECTHTOPHTE.
Homunannara croiiHoct Ha equH st ¢ 1 espo (EUR).

9. BUJI HA JAJIOBETE U ITPABA 110 TAX

JsinoBe Ha JloroBopHus (POH]

. JsmoBeTe ca monMeHHHN O€3HAMYHU MPEXBHPIIsieMu (PMHAHCOBU MHCTPYMEHTH, KaTo DOHABT n3/aBa
JSUIOBE caMO OT eIuH Kiac. JIsyoBeTe MpeqoCTaBsIT €AHAKBH MpaBa Ha BCHUYKU NPUTEKATEIH Ha JSUIOBE.
[smoBeTe ce BOIAT B peructpure Ha ,llenTpanen nenozutap™ AJl. [smoBeTe ce nu3mapar B Kymiop OT 1 Jsut.

IIpaBo Ha As171 0T UMYyLIecTBOTO HA DOHA
. Bceku nsm naBa npaBo Ha ChOTBETHA YacT OT UMYIecTBOTO Ha DoHa.

IIpaBo Ha JMKBHIALMOHHA KBOTA
n Bcexu a1 1aBa mpaBo Ha ChOTBETHA 4acT OT UMyIIecTBOTO Ha DoHa cieq ocpeOpsiBaHeTo My IpU
TUKBUAANM (IpeKpaTsBaHe), U3pa3eHa B Mapu.

IIpaBo Ha o0paTHO U3KyIyBaHe

- Bceku IIPUTECIKATE HA JAJIOBE IO BCAKO BpEME MMa IpaBo [1a MONCKa AAJIOBETEC MY 1a 6’5IlaT N3KYIICHU
oOpatHO oT PoHAa ype3 YNpaBisBaILIOTO IPYKECTBO, OCBEH KOraTo OOpaTHOTO M3KYITyBaHE € CIIPSIHO B
NPEABUICHUTE OT 3aKOHA WIIM HACTOSIIHS IPOCTIEKT CIyYaH.

. Hckanero 3a 00paTHO M3KYIyBaHE MOXKE Jla C€ OTHACA 3a YacT WM 3a BCUYKH JISUIOBE, IPUTEIKABAHN
OT MHBECTHUTOPA.
Ll [HoppukuTe 3a 00paTHO U3KYIyBaHe Ha AstoBe Ha DOHIA ce UBITBIIHABAT I10 ITFPBaTa IieHa Ha 00paTHO

H3KYITyBaHC, 00sBeHa CJICI naTaTa Ha MogaBaHC Ha MMOpPbYKaTa.

IIpaBo Ha undopmanus
Bceku nHBECTUTOP W/MIIH NIPUTEKATEN Ha ISJI0BE MM MPABO:

= Ha wuHOpManusiTa, chIbpkama ce B I[lpocrmekra, OCHOBHHST WH(POPMAIMOHEH JOKYMEHT U
nepuoJuyHUTe oT4eTH Ha POoHa, KaKTO M Ha JIpyraTta myOonnyHa nH(opManus 3a HEro ¥ Heropara JIeHHOCT;

= Jla ce 3aro3Hae ¥ nosryuu komnue ot IIpasunata Ha @oHAa;

. Ha WH(OPMAIU OTHOCHO CBHIIIECTBEHUTE IPOMEHH B JICHTHOCTTA Ha Y IPaBIISBAIIIOTO JPY>KECTBO, KAKTO

1 Ha apyra nHpopMaIys 3a Hero, IpeABUIeHa B 3aKOHA.
10. IPEKPATABAHE HA ®OH/JIA

IIpexparaBanero Ha doHma ce M3BBpIIBA NIPH yciaoBuATa U pena Ha ['nasa 14, pazgen V va 3AKNCATIKH.
OcgeH 10 pena Ha 4i1. 363, OykBH ,,a”° 11 ,,0” 0T 3aKOHA 3a 3aAbJDKEHUATA U JoroBopute JloroBopHusT hoHxa ce
MIPEeKpaTsABa IPUHYIUTEITHO:

1. npu oTHemaHe pa3pemIeHHEeTO Ha YIPaBiABAIIOTO IPY)KECTBO 3a OpraHU3WpPAaHE W YIIpaBIIEHHE Ha
Horosopuus ¢ouz;

2. KOTaTo B CPOK J0 TPH MECeIIa cie]] OTHEMaHe Ha JINIEH3a, IPEKpaTIBaHe WK 00sSBsIBaHE B HECHCTOSTEITHOCT
Ha YIpaBisBallOTO I'o APYXKECTBO HE € M30paHO HOBO YIpPaBJIABAILNO JpyKecTBO MM DOHIBT HE €
npeoOpa3yBaH ype3 CIMBaHE MU BIUBAHE.

Komucusita oTHEMa U31aJICHOTO pa3pellicHre 32 OpraHu3upaHe 1 yrpasieHue Ha JloroopeHust GoHT:
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1. ako JloroBopeHUAT (OHI HE 3aIIOYHE /1a U3BBPIIBA CHOTBETHATA NEHHOCT B CPOK 12 Mecera OT n3maBaHe Ha
pa3pernieHneTo 3a HETOBOTO OPTaHU3UpaHEe U YIIPaBJICHHUE;

2. ako YTpaBIsABalIOTO JPYKECTBO M3PHUYHO CE OTKAXE OT M3JAJCHOTO pa3pellicHUE 3a OpraHu3UpaHe U
ynpasneHue Ha JloroBopHus QoH;

3. ako DoHABT HE € U3BBPIIBAI ACHHOCT IMOBEYE OT 6 Mecella;

4. ako ca MpeJICTABCHH HEBEPHHM JTAHHH, KOUTO Ca MOCIYXHUJIM KaTO OCHOBAHUE 32 U3JIaBaHE Ha Pa3pelICHUCTO
3a OpraHU3upaHe u ynpasicHue Ha JJoroBopHus GoHy;

5. ako JloroBopHuST (QOHA MpecTaHe a OTrOBaps Ha yCIOBHUSATA, MPH KOUTO € M3JaJICHO Pa3pelIeHrneTo 3a
HETOBOTO OPraHU3WPAHEe U YIIPABICHUE,

6. ako [loroBopHuaT (poHA HE OTroBaps Ha W3MCKBAHWATA 33 JIMKBHIHOCT, NIPEIBUACHH B HapeadaTta 1o
npwmraraneTo Ha 3JJKWUC/IIKH;

7. ako He e n30paHoO HOBO yMpaBJsABAIIO JIpyxkecTBO Ha JloroBopuus Goua nin JoroBopHusaT GoHI HE ce €
npeoOpasyBai B cirydaute o wi. 157, an. 1, 1. 2 ot 3AKUC/IIIKN.

8. ako ToBa ce Hayara 3a 3allyuTa Ha HHTePEeCUTe Ha HHBECTUTOPUTE.

[Tpu oTHEMaHe Ha JIHIIEH3a 32 U3BHPIIBAHE Ha ACHHOCT, TIPU MPEKpaTsIBaHe WIH O0SBSIBaHE B HEChCTOSTEITHOCT
Ha YTpaBiABalIOTO JPYKECTBO, KoeTo ynpasinsBa JloroBopHus ¢oHn, YmpaBisBamoTo IpyKECTBO
npekparsaBa ynpasieHueto Ha Ponpa, kato npenasa Ha bankara nemosutap Ha PoHAa IsUIaTa HAJTMYHA NIPU
Hero nH(opManus U JOKyMEHTaIs BbB Bpb3Ka ¢ ynpasineHueto Ha @onpa. Jlo ckirrouBaHe Ha JOTOBOP € APYTO
yIpaBIISIBAIIO JPY>KECTBO WM A0 peodpasyBaHeTo Ha DoHa upe3 ciauBaHe wiK BiuBaHe bankarta nemosurap
M3BBPIIBA 10 W3KIIOYEHUE YIPABUTECIHH AEHCTBUS 3a MEPHOA, HE MO-ABIBI OT TPU Mecela. AKO He Obae
n30paHo 1M 0100PEHO yNpaBisABaILo APY>KECTBO, KOETO Jia yNpaBsisiBa, CbOTBETHO IpeoOpasysa [loroBopaus
¢dona, unu 3amecTHUK-TpencenatensT Ha KOH oTkake ma m3gane paspelieHHe Ha HOBOTO YIPAaBIISIBAIIO
JIpyKecTBO Aa ympasisBa @oHa, ChOTBETHO Jla TO IMpeodpasyBa, 3amoyBa Mpoleaypa Mo MpeKkparsBaHe Ha
JoroBopHus (GoHI HE3aBUCUMO OT U3THYAHETO Ha 3-MECEUHHsI CPOK M0 MPEIXOAHOTO U3PEUCHHUE.

[Tpu npekpatsiBaneTo Ha PoHIA ce HA3HAYABA JIMKBHUIATOP, KOWTO Ja ocpedpu uMyIiecTBoTo Ha DoHIa U 1a
pasmpe/eny Moy4eHnuTe ApUIHY CPE/ICTBA B IT0J13a Ha KpenuTopute Ha DOoHA ¥ IPUTEKATEINTE Ha JISIJIOBETE
B Hero. [IputexaTtenuTe Ha AAJI0BE UMAT MPABO J1a MOTydYaT JIMKBUIAMOHHA KBOTA, T.€. MPOIOPIIMOHATTHA Ha
MpUTEKABAaHUTE OT HHBECTUTOpA JSJIOBE HYacT OT ocpedpeHoro umymiectBo Ha DoOHmA, OT KOETO ca
MIPUCTIAHATH B3eMaHUITa Ha KpeauTopute. [Ipurexxarenst Ha As10Be HAMA IIPaBO J1a FicKa Jena cu BbB DoHIa
B HaTypa.

11. PEI'YJIUPAHMU ITA3APU, HA KOUTO ASIJIOBETE HA ®OH/IA CA ITIPUETH 3A THhbPI'OBUSI
JsanoBete Ha DoHIa He ca M HsAMa Jia ObJaT PETUCTPUPAHU 3a THPrOBUS HA PETyJIMPaH Ia3ap.
12. PEJl 3A IPEXBBPJISIHE HA JAAJIOBE TP BTOPUYHA THhPI'OBUSA

CobcTBeHOCTTa BBPXY JsUIOBETE, H3/aieHN oT DoHa, ce MPexXBBPIIs CBOOOHO, O€3 OrpaHHUYCHHUS U YCIIOBHH,
HO €aMO 4pe3 WHBECTUIMOHEH IOCPEJHHMK, KaTo ce cHa3BaT pasnopeaOuTe Ha 3akoHa 3a MyOJMYHOTO
npeasiaraHe Ha IIEHHW KHW)Ka, 3aKOHA 3a MaszapuTe Ha (UMHACOBM MHCTPYMEHTH, 3aKOHa 3a JAEHHOCTTa Ha
KOJIEKTUBHUTE WHBECTHUIIMOHHY CXEMHU W Ha IPYTH MPEANPHUATHS 32 KOJISKTUBHO HHBECTHPAHE, HApeaOHUTe 1Mo
IpUaraHeTo UM U npaBuiiaTa Ha ,,l{entpanen nenosutap” AJl. Twii kato asutoBere Ha DoHma HsMa 1a ObaaT
PETUCTPUpAHH 32 THProBHS HAa PErYJIMpaH Iasap, TO CHECJIKHUTE C TSIX Morar Ja ObAaT CKIIOYBAaHM CaMO Ha
u3BbHperymupan nazap (OTC).

[IpexBBprsIHETO HA COOCTBEHOCTTA BBHPXY [SJIOBETE CE CUMTA 3a M3BBPIICHO OT MOMEHTA Ha PETUCTpAIUs Ha
cnenkata B ,,llentpanen nenosutap® AJl. 3a na 3aKymar WM IpoJajaT IsUIOBE HAa BTOPUYHMS mMaszap (He Ha
THIIe), THBECTUTOPHTE IT0/IaBaT NOPBHYKa 32 U3BBHOOPCOBA ClIeTIKa KbM HHBECTHUIIHOHHHS TOCPEIHUK, Ha KOMTO
ca kieHTy. CreJ| CKIIfouBaHe Ha C/eIKaTa MHBECTHUIIMOHHUST OCPEHHK U3BbPIIBa HEOOXOAUMUTE JICHCTBHS
3a pETHCTpaIuATa W MPHUKIIOYBAHETO (CETHIMEHT) Ha caenkarta B ,llenTpamen memosutap” AJl, ¢ xoero
JIITIOBETE CE€ MPEXBBPIAT OT CMETKaTa Ha IpojAaBada B CMETKara Ha KymyBaua. J[OroBOpBT 3a MOKYIKO-
nponaxba Moke Ja ObJe CKIIOUEH U MNPSIKO MEXAy CTpaHUTe, a IOCPEIHUKBT CaMO Ja PErucrpupa
IPEXBBPJISHETO B KAYECTBOTO MY Ha PETUCTPALIMOHEH areHT.

[IpexBbpisiHETO Ha COOCTBEHOCTTA BBPXY JsuioBe Ha POHIa B CilyyanTe Ha JapeHHE W HaclelsBaHE ce
W3BBPILBA Ype3 JUIEH3UPaH HHBECTUIIMOHEH MMOCPEIHNK, U3BBPIIBAL IEHHOCT KaTO PETUCTPALIMOHEH areHT.
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13. YCJIOBUA U PEJl 3A U3JABAHE U ITPOJAXKBA HA JS1IJIOBE

YHpaBHHBaH_IOTO APYXKECTBO Ipeajara MOCTOAHHO IOAJIOBETE Ha donma Ha HHBECTUTOPUTE II0 €EMUCHUOHHA
CTOﬁHOCT, omnpeacidHa u 00sIBSIBaHA I10 pcaa, Np€aABHUACH MMO-A0J1y B HpOCHCKTa.

13.1. MecTa 3a nmogaBaHe Ha NHCMEHH 3asIBKH 32 3alMCBaHe Ha AsjioBe Ha Ponga

Mecrara 3a olaBaHe Ha MMCMEHH 3asBKH 32 3alMCBaHe Ha Jsu1oBe Ha PoHa ca:
- B opuca va Y1 ,,Kapon Kamuran Meunmxkmbat” EAJL B rp. Codwus, yi1. ,,3matoBpbx” 1, Ten. (+359 2) 4008
300

13.2. YcaoBus 4 pea 3a 3aKkylnyBaHe Ha JIslJIOBe

3akymyBaneto Ha msuoe Ha 1D ,,AJ/IBAHC I'JIOBAJI TPEH/IC” ce u3pbpmBa Bb3 OCHOBA Ha NMHCMEH
JOTOBOp C KIHWEHTa ChIVIACHO H3uCcKBaHUiATa Ha Hapenba Ne 44 3a m3uckBaHHWATa KbM JCHHOCTTa Ha
KOJICKTUBHHTE MHBECTUIIMOHHH CXEMU,YIIPABISBAIINTE JPYKECTBA, HALIMOHAIHUTE MHBECTHULIMOHHU (DOHIOBE,
ITEPHATUBHUTE UHBECTULIMOHHU (DOHIOBE U JIMLIATa, YIPABIABALIN alTePHATUBHI HHBECTULIMOHHU (POHIIOBE.
[Tucmenata dopma ce cunra 3a crazeHa, ako JOTOBOPBT € CKIIOUEH Upe3 €JICKTPOHHM U3SBJICHUS, HOANUCAHH
C KBAIM(UIMPAH ENEKTPOHEH IMOJIMHUC MO CMHUCHIIA Ha 3aKOHA 3a EJCKTPOHHUS JOKYMEHT M E€JIEKTPOHHUS
noanuc. M3nasane (mpoaax6a) Ha IsI0BE HA KOJEKTHBHA MHBECTULMOHHA CXEMa MOJKE [1a C€ OChIIECTBSBA
caMO aKO0 €MHCHOHHATa CTOMHOCT Ha [AAJIOBETEe € HAIbJIHO HM3IUIaTeHa. 3a Ja 3akynu AssoBe Ha DoHpa,
MHBECTUTOPHT MOJaBa MOphUKa 32 3allMCBaHEe Ha JIAI0BE U MPUIOKEHUATA KbM Hesl.

Emucuonnara CTOMHOCT € paBHA Ha pasMEpa Ha HETHATa CTOMHOCT Ha aKTHMBHUTEC Ha CAUH I5J1 KbM JaTaTa Ha
ONPENICJITHETO M, YBEIMYEHAa C pa3XoAuTe 3a eMuTuUpaHe. EMUCHOHHAaTa CTOHHOCT ce M34uCisiBa OT
YnpaBisBaoTo APYKECTBO IMOA KOHTposa Ha baHkara nemo3urap, ChIIaCHO MPUETH OT YIPaBISIBALIOTO
npyxectBo u og00penu ot KOH Ilpasuina 3a onenka Ha noptdeiina u 3a onpeieisHe Ha HETHATa CTOMHOCT Ha
aktuBuTe Ha ®onma. EMucnonHaTa CTOMHOCT ce onpeiensi BCeKH pabOTEeH JIEH 3a MPEeIXOJHH 1 ce 00sBsBa 10
Kpasi Ha ChIIMsI padOTeH IeH Ha MHTEPHET CTpaHUIaTa Ha YIPaBISIBALIOTO IPY>KEeCTBO. Becnuku moppUku 3a
3alMCBaHe Ha JSUIOBE, MOJYYSHU B IIEPHOAA MEXKIy JIBE ONpeNeNsHus U 00sBSBaHUA Ha €eMHUCHOHHA 1ICHA, Ce
M3ITBJIHABAT 110 €JHA U ChIIa IIeHa.

YpaBnsBanioTo APYKECTBO M3MBIHABA MOPBUKATA 33 MOKYIIKAa Ha JSJIOBE O pa3Mepa Ha IpeBelcHaTa OT
MHBECTUTOPA CyMa, KOSTO c€ pa3zelisl Ha OmpeJesieHaTa 1ieHa Ha €IWH JsU1, OCHOBaBallla Ce Ha eMHCHOHHATa
CTOMHOCT, 00sIBEeHA HA-OJIM3KHUs JIEH, CIIeIBAILl JISHS, B KOMTO € HalpaBeHa MopbyukaTa, 1 OposT Ha 3aKyIIeHUTE
JUUIOBE C€ 3aKpbIVISIBA KbM II0-MaJIKOTO L0 yucno. C ocraTbka OT IIpeBeleHaTacyMa WHBECTUTOPBT
npuaoduBa yacTuyeH Jsu1 BbB POHJIA, KATO YaCTHYHMAT ASJ CE 3aKpbIUs A0 4-THUS 3HAK ClIEA JeceTHYHaTa
3amneras.

[IpeBoasT Ha cymarta 3a 3aKynyBaHe Ha jasu1oBe € B eBpo (EUR) nnu 6bnrapeku nesa (BGN) no ¢ukcunra na
BHB 3a nens . [IpeBoabT Ha cymara ce M3BBPIIBA KbM MOMEHTA Ha T0/IaBaHE Ha MOPBYKATA 32 IMOKYIKA Ha
JisToBE IO OaHKoBa cMeTka Ha JlorosopHus dhoua B bankara geno3utap.

bankoBa cmeTka B Obarapcku Jjesa (BGN)
Turyasap: 1® ,,AABAHC I'TIOBAJI TPEH/IC”
IBAN: BG44 UNCR 7000 1520 1330 32

BIC (SWIFT): UNCRBGSF

Tb ,,Yaukpenut byna6ank” A/l

BankoBa cmeTka B eBpo (EUR)
Turyasap: 1® ,,AABAHC I'TIOBAJI TPEH/IC”
IBAN: BG23 UNCR 7000 1520 1329 25

BIC (SWIFT): UNCRBGSF
Tb ,,Yaukpenut bya6ank” A/l

OcHoBaHue 3a miamane — nokymnka Ha asinose ot Ad ,,AJIBAHC I'JIOBAJI TPEHAC”

IToppukuTe 3a MOKYIIKa Ha JJI0BE Ce MmoaaBaT Bceku pabdoreH aeH mexay 10.00 u 17.00 gaca (Owarapcko
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BpeMe). HoquKaTa 3a IMOKYIIKAa Ha AAJIOBC CC MOAaBa OT 3asABUTCIIA UJIM OT HETOB H’LHHOMOH_[HI/IK/HPCL[CTS.BI/ITCJI.

IToppukaTa 3a MOKyIIKa Ha JISJIOBE CTaBa HEOTMEHsIEMa OT Hall-OJM3KaTa 1aTa Ha ONpeiesiTHe Ha eMICHOHHATA
CTOMHOCT.

HeobOxomumu JOKyMEHTH, KOWTO C€ TPEICTaBAT OT 3asSBHUTENS NPU CKIFOYBAHETO HA MHCMEHHUS JIOTOBOP
CBIJIACHO Hapenba 44 3a wu3ucKkBaHMATA KbM JICHHOCTTa Ha KOJCKTUBHUTEC WHBECTUIIMOHHHU
CXEMM,yNPABJSIBAIUTE  JIPYXKECTBA,  HAIMOHAIHUTE  WHBECTUIIMOHHU  (POHJOBE,  AJITECPHTUBHUTE
WHBECTUIIHOHHH (DOH/IOBE W JINIIATa, YIIPABIIABAIIN aNTepHATHBHA WHBECTUIIMOHHY (DOHIOBE:!

- OT 3asBUTCII (I)I/ISI/IIJCCKO JIMLEC: JIOKYMCHT 3a CAMOJIMYHOCT;,

- OT 3asBUTCII OPUANYCCKO JTULEC: YAOCTOBECPCHUC 3a AaKTyaJIHO CbCTOAHUC, NTOKYMCHT 3a CaAMOJIMYHOCT
Ha IpCaCTaBJIsABAIMA,

- OT IIBJIHOMOIIHUK Ha 3adBUTCIII — HOTAapHaJIHO 3aBE€PEHO IIBJIHOMOIIHO, KOC€TO ChAbpiKa

npeAcTaBUTEeNIHAaTa BJIACT 3a W3BBPIIBAHE HA YHPAaBUTEIHW W Pa3NOPEIUTEIHH JEHCTBUS C (DMHAHCOBU
MHCTPYMEHTH; AOKYMEHT 3a CaMOJMYHOCT Ha ITBJIHOMOIIHHUKA. YNPAaBJISBALIOTO APY>KECTBO apXHUBUpa
NPEACTaBEHOTO OPUTHHAIHO IIBJIHOMOIIHO MJIM HOTAPUAIHO 3aBEPEH MPENHUC OT HETo.

. OT 3aKOHEH MPEICTABUTEN Ha 3asBUTEN-(DU3NIECKO JIUIE — HOTAPHAIHO 3aBEPEHO KOMHE HA JIOKYMEHT,
yIOCTOBEPSIBAILl IPABOTO HA MPEJCTABUTEIIHA BJIACT (AKT 3a pakAaHe, akT 3a Opak, akT 3a Ha3HaYaBaHE Ha
HACTOMHUK WU MONEUYNTEN); JOKYMEHT 33 CAaMOJIMYHOCT Ha MPEICTaBUTELS.

[Tpu cximrouBaHe Ha IOTOBOpa KIMEHTHT MOANUCBA, Jlekmapamuu cbriiacHO oduimMaiHd o0paslu, yacT OT
IIpaBunHuka 3a npuiaraie Ha 3akoHa 3a MEpPKUTE cpelly u3nupaHeTo Ha mapu kbM 3MUII, [dexnapanus 3a
[[eIUTe Ha aBTOMAaTHYHUS oOMeH Ha (uHaHCOBa MHGpOpMaIys Ha ocHOBaHWe wWwi. 142T1, an. 1 ot [laHbuHO-
ocuryputenuus npouecyanet xkoaekc (JOIIK), kakro u [exnapanus 3a AedcTBUTENIEH COOCTBEHUK CHINIACHO
odunmanen obpaszer, yact ot [IpaBunHuKa 3a npuiarade Ha 3aKOHA 32 MEPKUTE CPEIly U3MUPAHETO HA Mapu
kbM 3MUII (koraTo e mpuIIoKuMO).

C oryen ymocToBepsiBaHE Ha CaMOJUYHOCTTA HA KIMEHTA YMPAaBISBAIIOTO IPYXKECTBO MOXE Ja M3WCKA H
JNOMBIHUTEIHA JIaHHW W/WIU JOKYMEHTH. YTPaBiIsABaIlOTO JPYXKECTBO OTroBaps 3a Ha/JIeKHATa
uAeHTU(UKANKS HAa KIMEHTA W ToJiara BCHYKH Pa3yMHHU JIEHCTBHS 32 YCTAaHOBSBAHE HAa CAMOJMYHOCTTA Ha
KIIMEHTA. YTIPaBJIsABaIllOTO JAPYKECTBO ChXpaHsBa LisjIaTa JOKYMEHTAIU U HH(POpMAIIUSL.

I[OFOBOp C KJIMCHTAa MOXKC [a CC€ CKIIOYBA AUCTAHIIMOHHO IIPpU CHA3BAHC HM3HUCKBAHHATA Ha MPUIOKHMOTO
3aKOHOAATCJICTBO.

[Ipu cnenkure ¥ miamaHusATa 3a MOKYyNKa Ha JsuioBe Ha JloroBopHus GOHA OT HHBECTUTOPU-UY>KIECTPAHHH
JMIa, TMOCIEeTHUTE ca ATBXKHHU J]a Cla3BaT OCOOCHUTE NpaBwia Ha BamyTHUs 3aKOH, KbAETO TakuBa ca
MIPUWIOKUMU.

13.3. YcioBust ¥ CPOK 32 M3NbJIHEHHE HA MOPBYKHUTE 32 MOKYIIKA HA AAJI0Be
13.3.1. U3uncasisane Ha o0mms Opoii 3aKyNneHu AsAI0Be

YrpapisBaioTo JApYy>KECTBO M3MBJIHSABA MOpbhUKaTa 3a MOKYIKa Ha JISAJIOBE JO pa3Mepa Ha MpeBEeJeHaTa OT
WHBECTUTOPA CyMa, KOSITO C€ pa3Jiesisi Ha Olpe/ie/ieHaTa [IeHa Ha €JIMH JisUl, OCHOBaBallla c€ Ha EMHCUOHHATa
CTOWHOCT, 00sIBEHA HAl-OJIM3KUS JIeH, CIIe/BAIIl JICHS, B KOMTO € HalpaBeHa MOphyUKaTa, U OpOosAT Ha 3aKyTICHUTE
JIATIOBE C€ 3aKpBIIABA KBbM MO-MaJKOTO Isui0 uuciio. C ocTaTbka OT IpeBeAeHAaTa CyMa WHBECTUTOPHT
npu100MBa YacTU4eH asu1 BbB DoHa.

B ciyyaii ye YrpaBisBaIioTo IPYKECTBO B3eMe PEIICHUE 3a BPEMEHHO CIIMPaHe Ha W3/iaBaHeTo (MpogaxkoaTa)
1 00paTHOTO M3KYIyBaHE Ha JSJIOBE CHIIIACHO YCIOBHSTA U pefa Ha [IpaBuiara u TO3M MPOCIEKT, TOPHUKHTE,
MONAJCHA CJeJl TOCIEeMHOTO OOSBABaHE HAa EMHCHOHHATa CTOMHOCT, CHOTBETHO II€HATa HAa OOpaTHO
M3KYIyBaHe, U Iped HayajiHaTa JjaTa Ha CpOKa Ha BPEMEHHOTO CIIMPaHe, HE C€ U3IBJIHABAT. Y IPABIISIBALIIOTO
JIPY’KECTBO BH3CTAHOBSIBA CYMHUTE Ha HHBECTUTOPHUTE, MOJATU MOPHYUKH 32 IMOKYIKA Ha JSUIOBE U MPEBEIH 110
OankoBuTe cMeTKM Ha DOHIA CyMU 3a 3alKMCBaHe Ha JSUIOBE TIPSV HaYaTHATA JIaTa Ha CPOKa HA BPEMEHHOTO
cripane, o 0aHKOBaTa MM CMeETKa JI0 Kpas Ha pabOTHUS JieH, CIIeJBAIl JICHS B KOWTO € B3€TO pelleHHe 32
CIIUpaHe Ha EMUTHpAHEeTO Ha JsuioBe. EMHCHOHHaTa CTOWHOCT W IIeHaTa Ha OOpaTHO W3KYITyBaHE MPH
BBH300HOBSIBaHE Ha 0OPATHOTO U3KYITyBaHE Ce OOSBSIBAT B JICHS, MPEAXO0XKAAI] Bh300HOBsIBaHETO. ClieABAIIOTO
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ompezensiHe U 00ABSIBAHE HA eMICHOHHATA CTOWHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE c€ M3BHPINBA B JHUTE,
nocouenu B [IpocmnekTa.

13.3.2. Cpoxk 3a u3nmbJIHEHHE HA MOPBYKH 32 MOKYINKA HA JSJIOBe

HOp’b‘IKI/ITC 3a MOKYIIKa Ha AsJIOBE C€ U3IBJIHABAT B CPOK IO 7 mHHM OT JaTaTa Ha MoAaBaHE Ha ImopbYKaTa.
HoquKaTa 3a MOKYIIKa CC CYUTA 3a U3MNBJIHCHA B MOMCHTA Ha PETUCTPHPAHC HA CHACJIKaTa B “L[CHTpaIIeH

nenosurtap” AL

13.4. TloTBBpiKAeHHE 32 U3NBJIHEHH MOPBHYKH 32 MOKYNKA HA AAJI0Be

[pu npoxaxo6a Ha asose Ha DoHsa YIpaBIsABaIIOTO IPYKECTBO YBEIOMSBA HA TPACH HOCHTEI WA ChOTBETHO
Ype3 eNIEKTPOHHU CPEJICTBA 32 KOMYHHKAIIUS, KOTaTo € MPHIOKHMO, Bh3MOXKHO Hal-Obp30 MPUTEXKATENS HA
JIIOBE 32 M3MBIHEHUETO Ha MOopbhukaTa. [IOTBBPKACHUETO CE OCHIIECTBSIBA HE MO-KHCHO OT IMBPBUS PabOTEH
JICH CIIe]l M3ITBJIHEHUETO WM aKo Y MPAaBJISBALIOTO JPYKECTBO € MOMYUYHIIO MOTBBPKACHUETO OT TPETO JIUIIE,
HE TI0-KbCHO OT IIbPBHUS PabOTEH JICH Clie]] oJyYaBaHe Ha TOTBBPXKICHUETO OT TPETOTO Jnlle. M3ucKBaHEeTo
MO MPEAXOHOTO M3PEUYCHUE HE C€ IMpHiiara, KOrato MOTBbPKICHUETO OM ChABPIKAIO ChIaTa UH(OPMAITHS,
KaKTO ¥ TIOTBBPXKICHUETO, KOETO Ce M3Mpalla He3a0aBHO Ha MPUTEKATEIIS HA SUIOBE OT JAPYTO JIUIIE. 3a eIuTe
Ha MPEOCTAaBIHETO HA MH(POPMAIUS Ype3 eICKTPOHHH CPEICTBA 32 KOMYHHKAIUSI OTHOCHO U3MBITHCHUETO Ha
MophyKa 3a NMpojaxxoa Ha asutoBe Ha DoHa ce mpuiarat pasmnopenourte Ha wi. 106, an. 3 or Hapen6a Ne 44 3a
HU3UCKBAHUATA KbM I[CP'IHOCTTa Ha KOJICKTUBHHUTC HWHBCCTHUIIMOHHU CXCEMH, YIPABIABAIIATC JIPYKECTBA,
HAIIMOHAJIHUTE UHBECTUIIMOHHU (DOHJIOBE, AITEPHATUBHUTE HHBECTUIIMOHHU (DOHJIOBE W JIMIIATA, YIPABISIBAIIN
ANTEpPHATHBHU WHBECTHIIMOHHU (HDOHIOBE.

14. YCJIOBHUSA U PEJ 3A OBPATHO U3KYIIYBAHE HA JAJIOBE 1 OBCTOATEJICTBA, ITPU
KOHNTO MOXE JA BBJE CITPAHO OBPATHOTO U3KYITYBAHE

14.1. 3agbaxenue 3a 00paTHO U3KYNyBaHe

YnpaBisBaoTo APYXKECTBO € UIHKHO Ja M3KyIyBa oOpaTHO JsutoBere Ha DoHma mpH LeHa Ha oOpaTHO
M3KYITyBaHe, onpeessiHa 1 00sSBABaHa MO pelia, MpeABHeH no-noiay B [Ipocnekra.

C u3KIIIOUEHHE Ha CIIlydyauTe Ha BpEMEHHO CIIMpaHe Ha 0OpaTHOTO H3KyyBaHe POHABT, Upe3 Y IpaBisBaIIOTO
JPYXKECTBO, 110 UCKaHE Ha MPUTEKATEJIUTE Ha JIUI0BE, U3KYIlyBa 0OpaTHO AAIOBETE CH IO L[EHA, OCHOBAaHA HA
HETHAaTa CTOMHOCT Ha akTuBHTE Ha Js. lleHaTa Ha oOpaTHO M3KyNyBaHE Ha JAAJIOBETE € paBHA Ha HETHATa
CTOMHOCT Ha aKTHBUTE Ha €IMH JsJ1 KbM JaTaTara Ha ONpelessHeTo . FIHBecTUTOpUTE HE ABJIKAT TaKCH NPH
00paTHOTO M3KyINyBaHE Ha JsUIOBE. B ciydwail, ye YmpaBisBaloTo JPY>KECTBO BPEMEHHO CIIpe 00paTHOTO
W3KyIyBaHe Ha JisutoBe Ha JloroBopHUs (OHJ CHIIACHO YCIOBUATA U pena Ha [IpaBuiaTa W TO3M MPOCIEKT,
HNOPBUYKUTE 32 00paTHO M3KYIyBaHE, KOUTO HE Ca W3IIBJIHEHM 10 MOMEHTa Ha B3€MaHE Ha PEIICHHETO, He
NOJUIEXKAT Ha U3IbJIHEHUE. B Te3u ciaydyan o0paTHOTO U3KYITyBaHE Ha JSUIOBE, Cliel HETOBOTO Bb30OHOBSIBAHE,
ce M3BBPIIBA Upe3 MOJaBaHe Ha HOBU MOPBYKHM 10 pefa Ha HacTosmms pa3zaen Ha [Ipocmekra.

14.2. YcioBust 1 pea 3a BpeMEHHO CIIMpaHe Ha 00PaTHOTO M3KYINyBaHe

Oo6patHoTO M3KymyBaHe Ha jsioBe Ha Jld ,,AJIBAHC I'JIOBAJI TPEH/IC” Moske BpeMEeHHO 1a ObJie CIPSHO
o pemeHue Ha ChBeTa HA TUPEKTOPUTE Ha Y IIPABIISIBAIOTO JIPYKECTBO. BpeMeHHOTO cripaHe Ha 00paTHOTO
U3KYITyBaHe I1ie ObJIe IOMMYCKAHO CaMO B M3KITFOUUTEITHH CIydan, ako 00CTOSTENICTBATA IO HAJIaraT ¥ CIIMPaHEeTO
€ OIIpPaB/IaHO C OTJIe]l Ha NHTEPECUTe Ha MPUTEKATEINTE Ha JISII0BE, BKIIOUUTEIHO U B CIIETHUTE CITyJamn:

- KOTaTo Ha peryjupaH Ma3ap, Ha KOMTO ChIIECTBEHAa 4YacT OT akTuBUTEe Ha DOHJA ca OMYCHATH WIIU CE
THPryBaT, CKIIOYBAHETO HA CACJKHU € MPEKPATEHO, CIIPSHO WU € TOJIJIOKEHO Ha OTPaHUYCHHUE;

- KOraTo He MOrar /a ObJaT OIEHEHH! MPABUIIHO aKTHBHUTE WIIH 3ab/DKeHUATa Ha DOH/Ia WIN TOW HE MOXE Ja
ce pasrnopex/a ¢ TX, 0e3 Jja yBpeIrn HHTEPECHTE Ha IIPUTEXATETUTE Ha IAJIOBE;

- KOTaTo Ce B3eMe PEeIlIeHHE 3a IPEKPATIBaHe WU ITpeodpazyBaHe Ype3 CIMBAHE WM BIMBAaHE HAa KOJIEKTHBHATA
WHBECTHUIIMOHHA CXEeMa P YCIOBHUATA | 110 pena Ha riaBa detupunanecera ot 3JJKNCIIKU;

- IpU OTHEMAaHe Ha JINIIEH3a Ha YTIPaBISIBAIIOTO APYKECTBO, IPU MPEKPATIBAHETO MY, IIPU 00SBIBAHETO MY B
HECHCTOSITEIHOCT WJIM MpH HalaraHe Ha OTPAaHUYCHHUS Ha JEHHOCTTa My, KOUTO MPaBAT HEBB3MOKHO
U3MBIHEHUETO Ha 3aabipkeHusitTa My kbM GOHJIA u morat ga yBpensaT MHTEPECUTE Ha MpUTESKATEIUTE Ha
TISLTOBE;
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- aKO MBMBIHCHUETO HA TIOPHUYKUTE 32 OOpaTHO M3KYIyBaHE O JIOBEJIO JI0 HApyIIaBaHE HA YCTAaHOBEHUTE B
JleicTBanoTo 3akoHomarenctBo U B Ilpocnekra u IlpaBunara Ha PoHAa M3WCKBAHMUS 3a MOJJIbpP)KaHE Ha
MUHUMAITHU JINKBUIHU cpeacTBa Ha DoHpa;

- B CIly4aWTe, B KOUTO U3MBIHEHUETO Ha 3aIbJDKCHUsITa baHkaTa Aemo3uTap Mo JOTOBOpPA 3a JIEMO3UTAPHU
YCIIyTH € HEBB3MOKHO MJIM B KOMTO MOTAT J1a C€ YBPEAST MHTEPECUTE Ha MpHUTEXATeIuTe Ha qsutoBe Ha DoHpa,
B TOBa YMCJIO MPH IIpeKpaTsiBaHe Ha qoroBopa ¢ bankara pemo3uTap, MpH pa3BaysiHE HA JTOTOBOpa ¢ bankaTa
JIETIO3UTap, BKIFOUMUTEIHO MOPaau HEU3IIBIHCHUE Ha 3aIBJKCHUATA ¥ IO HEro, IPU OTHEMAaHE Ha JIMIICH3a 33
OankoBa JieiiHOCT Ha baHkara nemo3urtap WM HajlaraHe Ha JPYTH OTpaHHYCHUS HA JEHHOCTTA U, KaKTO M B
JIpyTUTE Clly4au, Kacaelly 3aMsaHaTa Ha bankaTa nenosurap, nocouenu B [IpaBunara Ha @oHna;

[Ipu Hanu4Ke Ha HAKOE OT MOCOYCHUTE MTO-TOPe 0OCTOATENCTBA Y MPaBJISIBALIOTO APY>KECTBO CIIUPA H3/IaBAaHETO
U 00paTHOTO M3KyIyBaHe Ha asuioBere Ha POHIA, KAaTO MMOCOYBA CPOKAa HA BPEMEHHOTO CIIMpPaHE /aKo €
TpeIBUIeH TakbB/ M yBemomsiBa 3a ToBa KOH, bankara gemosnTtap, ChOTBETHHUTE KOMIIETEHTHH OpPraHU Ha
BCUUKHU AbpxaBu wieHkn Ha EC, B kouto npeiara assosete Ha PoHaa /ako ce mpeasarat/, U MpUTeKaTeuTe
Ha JSUI0BE N0 Kpas Ha pabOTHHUS JAeH, Mpeaxokaan] crnupaHeto. ChOTBETHO, YIPaBIABALIOTO APYKECTBO
yBenomsisa KOH, bankara geno3utap, CbOTBETHUTE KOMIIETEHTHH OPraHy Ha BCUUKU JbpKaBU WwieHKU Ha EC,
B KouTo npeanara asiosete Ha ®OHJIA /ako ce mpeiaratr/, 1 mpUTEKaTEINTE HA J5UT0BE 32 Bb30OHOBSIBaHE
Ha 00paTHOTO M3KYIyBaHe JI0 Kpas Ha paOOTHHSI JICH, TPEIX0XK Al Bb30OHOBSIBAHETO.

IIpu B3emaHe Ha peLIEHHETO 3a BPEMEHHO CIHMpaHe Ha 0OpaTHOTO M3KYIyBaHE YIPaBIABAIIOTO JPY>KECTBO
npeycTaHOBsBa He3a0aBHO W W3JaBaHETO Ha JSUIOBE 3a CpOKa Ha BPEMEHHOTO CHHMpaHe Ha 0OpaTHOTO
W3KYITyBaHe.

B cnyuaii ye ce Hanara yabpbKaBaHe Ha CpPOKa 332 BPEMEHHO CIMpaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JISIOBETE
Ha ®oHja, YrpaBiasBalloTo Ipy>KECTBO € JUIBXKHO Ja YBEJOMHM 3a TOBA MO pena, npeasuacH B 3akoHa KOH,
bankara ACno3uTap, CbOTBETHUTEC KOMIICTCHTHU OpTraHU HAa BCUYKH JbprKaBU YJICHKN Ha EC, B KOUTO mpeajiara
msutoBete Ha PoHAA /ako ce mpeiarat/, 1 IpUTeKaTeInTe Ha ASJI0BE, HE ITO-KBbCHO OT 7 THU IPEIU U3THYAHETO
Ha I'BPBOHAYAIHO OINpENENICHUS OT HEro CpPoK. AKO CPOKBT Ha CIIMPAHETO € MO-KpaTbK OT CEAEM [HH,
BKIIIOUMTEITHO B CIly4aWTe, KOraTo 0OpaTHOTO M3KYyMyBaHE € OWIIO CHPSHO MOpagd TEXHUYECKU MPUYUHH,
praBHHBaIHOTO JAPYKECTBO U3BBPUIBA YBECAOMIICHUATA 11O ITPEAXOAHOTO U3PCUCHUE A0 Kpasd Ha paGOTHI/ISI JCH,
NpEeaXoXkKaall AataTa, Ha KOSTO € TpsOBajo na Ob/ie MOAHOBEHO 00paTHOTO U3KYITyBaHe.

yBe,Z[OMJ'IeHI/IeTO A0 MPUTCKATCIUTC HAa AAJIOBC 34 B3CTOTO PCIICHUC 3a CIIMPAHC HaA 06paTHOTO H3KYIIyBaHC,
KaKTO W IpU IOCJICABAIO PCUICHHUE 3a BB3CTAHOBABAHCTO MY, CC€ IIpaBM HAa HWHTCPHET CTpaHUIIaTa Ha
Vnpagsnssamioro apyxectso — Www.karollcapital.bg.

[Tpu BB300HOBsIBaHE HA 00PAaTHOTO M3KYITyBaHE aBTOMAaTHYHO CE€ Bh30OHOBSIBA U M3/1aBaHeTo (TIpojjakdarTa) Ha
JnsutoBe. EMHCHMOHHAaTa CTOMHOCT M IieHaTa Ha OOpaTHO HM3KYITyBaHE ce OOSBSBAT B JICHS, IMPEIXOKAAll
BBH300HOBsIBaHETO. CIe/1BaIlloTO ONpeAeisiHe U 00ABSBaHE Ha EMHCHOHHATAa CTOMHOCT M LIeHaTa Ha oOpaTHO
M3KyIyBaHe ce M3BBPIIBA B AHUTE, HocoyeHu B [Ipocnekra.

[lopbuku 3a nponax0Oa (M3gaBaHe) U MOPBHUKU 332 00PaTHO M3KYIyBaHE Ha JsUI0BE, OAAJCHU B MIEPUOJIA ClIe]
NOCJIETHOTO OOsIBSIBAHE HA €MUCHOHHATa CTOMHOCT, ChOTBETHO Ha IIEHaTa Ha OOpaTHO WM3KYIyBaHe, U MpeAx
HayaJHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIUpaHe Ha OOpaTHOTO M3KYIlyBaHE HE C€ WU3IIbJIHSBAT.
YpaBnsBamioTo APY>KECTBO Bb3CTAHOBSIBA CyMHUTE Ha HHBECTUTOPHTE, MTOJIANIH MTOPHUYKH 32 IIOKYTIKA Ha JSTOBE
Y TIpeBeNH 1o OaHKoBUTE cMeTKH Ha DoHa cyMu 3a 3amucBaHe Ha J5UI0BE IPEAX HavyallHaTa JaTa Ha CPOKa Ha
BpPEMEHHOTO CIIMpaHe, 10 OaHKOBaTa UM CMETKa 10 Kpas Ha paOOTHUS JeH, ClIeABall JCHS B KOWTO € B3ETO
pelLlIeHKE 3a CIIUPaHe HAa EMUTHUPAHETO Ha JSUIOBE.

14.3. YcioBust 3a 00paTHO M3KYITyBaHe HA IsIJIOBE

O6parno u3kymryBane Ha msuiose Ha JId ,,AJIBAHC I'JIOBAJI TPEH/IC” ce n3BbpIBa Bh3 OCHOBA Ha MICMEH
nmoroBop ¢ kiauenrta. [lucmenara opma ce cumra 3a cria3eHa, ako JOTOBOPHT € CKIFOYEH 4pe3 eNEKTPOHHU
U3SBJICHUS, MOJIMUCAHU C KBAJTU(QHUIMPAH ENCKTPOHEH IOJAINUC 10 CMHUCHIAa Ha 3aKOHA 3a EIeKTPOHHHUS
JOKYMEHT W E€JEeKTPOHHHS MOANHC. 3a Aa 3asiBU IPHUTEXKaBaHUTE OT Hero AsuioBe Ha PoHaa 3a oOpaTHO
W3KYITyBaHe, HHBECTUTOPHT MOjaBa MOPhUKa 32 00paTHO M3KYITyBaHe Ha JsUtoBe HAa DOHJA U MPUIIOKEHUSATA
KbM Hed. [IucMeHaTa mopbuka 3a 00paTHO U3KYITyBaHe Ha JsutoBe Ha DoHJIA ce MojaBa Ha aJpecuTe, TOCOUYCHU
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B T. 14.5. na Ipocnekra (,, Mecma 3a nodasane na nucmenu 3as6Ku 3a 0OPAMHO USKYNYBAHe HA OSAN08e HA
@Donoa’)

IToprukuTe 3a 00paTHO M3KYITyBaHE Ha JSUIOBE CE M3IBJIHSABAT B CPOK 70 10 qHUM OT Jgarara Ha MOJaBaHE Ha
MopBUKaTa.

14.4. Ilena, no kosAToO Asi10BeTe HA POHAA ce N3KYIMYBaT 00pPaTHO

Lenarta Ha oOpaTHO M3KyITyBaHe Ha JSUIOBETE € PaBHA HAa HETHATA CTOMHOCT Ha aKTUBUTE HA €IWH U KbM
JlaTarara Ha omnpezaelsHeTo W. lleHaTa Ha 0OpaTHO M3KyIyBaHE CE U3YUCIISABA OT YTPABISABAIIOTO JPYKECTBO
o1 KoHTpoJia Ha baHkara femno3urap, ChrilaCHO MPUETH OT Y IIPABIISBAIIOTO IPYKECTBO U 0A00peHu ot KOH
IIpaBuia 3a orieHKa Ha opTdeiina u 3a onpeneissHe Ha HETHaTa CTOMHOCT HA akTHBHTE HAa DoHIA.

Llenara Ha 0OpaTHO U3KYyIyBaHe Ha ASJIOBETE CE ONpeess BceKr paboTeH JeH 3a MPeaXOIHMs U ce 00sBsBa 110
Kpasi Ha ChINKs pabOTEH JIcH HAa HHTEPHET CTPaHMIIATa Ha Y IPaBJISIBAIIIOTO APYKECTRO.

YnpasisBanioTo APyKeCTBO M3KyMmyBa oOpaTHO asioBeTe Ha DOH/A MO 1IeHa, paBHA HA I[CHATa HA 0OpaTHO
W3KyIyBaHe, O0sIBeHaHA-OMM3KUS JICH, CIIeABall JICHs Ha MOJaBaHe Ha MOpbhYKara 3a 00paTHO U3KYyITyBaHE.
IMon “Haii-OnM3KUs JieH, CIEABAIll JICHS Ha IMOJaBaHe Ha MOpbhYKaTa 3a O0OpaTHO M3KyIyBaHE” ce pa3dupa
BPBUST JICH, CIICABAI JCHS Ha MOJIaBaHe Ha MOPhYKATA 32 00pPaTHO M3KYMyBaHE, MPE3 KOWTO € onpeesicHa
HOBa IIcHa Ha 00paTHO M3KYITyBaHE.

Bcenuku IMOPBUYKHU 3a O6paTHO H3KYITyBaHC Ha [OAJI0BC, IMOJYYCHU B IEpHUOJa MCKAY JABEC ONPCACIIIHHUA U
00sBsABaHMS HA [IcHATa HA 00PATHO M3KYIyBaHE, CE H3MBJIHABAT IO €HA U ChI[Aa CTOWHOCT.

CyMmure 1o mopbyKHTEe 32 00OpaTHO M3KYIyBaHe Ha JisuloBe ce nonyyasat B eBpo (EUR) mim Obnrapcku nepa
(BGN) o ¢pukcunra va BHB 3a nens B npegocTaBeHaTa 0T MHBECTUTOPa OAHKOBA CMETKA.

[TopbukuTe 32 00paTHO M3KYIyBaHEe Ha JsIOBE ce ToAaBaT Bceku paboreH aeH mexay 10.00 u 17.00 gaca
(06bpnrapcko Bpeme). IloppukaTa 3a mMOKynKa Ha [SUIOBE C€ I0JaBa OT 3asBUTENS MWIM OT HErOB
I'BJTHOMOIIHUK/TIPEICTaBUTEL.

14.5. MecTa 3a noaBaHe Ha MUCMEHH 3asiBKH 32 00PaTHO H3KYNyBaHe Ha AsijioBe HA DoHa

Mecrata 3a noJjaBaHe Ha IMCMEHHM 3asBKU 3a 00paTHO M3KYyIyBaHe Ha JsutoBe Ha PoHpa ca:
- B oduca na Y/ ,,Kapon Kanuran Meanmxkmbar” EAJL B rp. Codus, yin. 3natoBpbx Ne 1;

IToprukaTa 3a 00paTHO M3KYITyBaHE Ha JISAJIOBE CTaBa HEOTMEHsieMa OT Haii-OJM3KaTa Jjata Ha ONpe/eNIsTHe Ha
[IeHaTa Ha 00paTHO M3KYITyBaHe.

HGOGXOI[I/IMI/I AOKYMCHTH, KOHUTO CC€ MNPCACTABAT OT 3asABUTCIA IPU CKIHOYBAHCTO Ha NMUCMCEHUA IOrOBOP
CbI'JIaCHO HapeL[Ga Ne 44 3a wu3uCKBaHUATA KbM ,I[eﬁHOCTTa Ha KOJICKTUBHUTC HWHBCCTUIIMOHHU
CXEMU, yIIpaBIdBallIUTE APYXKECTBA, HaIlMOHAJTHUTC WHBCCTUIIHOHHN (I)OHIIOBC, AITCPHATUBHUTEC
HMHBCCTHIIMOHHHA (1)OHI[OBC " JMnaarta, ynpasJjigBalllyd aJITCPHATUBHU MHBCCTUIIUOHHN (1)OH,Z[OBCZ

. OT 3asiBUTEN (PU3UYECKO JIUIIE: TOKYMEHT 332 CAMOJINYHOCT;

. OT 3asBUTEJ IOPUANYECKO JIUIIE: YAOCTOBEPEHHUE 3a aKTYyaJIHO ChCTOSIHUE, TOKYMEHT 3a CAaMOJIMYHOCT
Ha MpeJICTaBIIsIBALINA;

. OT IIBJJHOMOIIHUK Ha 3asBUTENI — HOTApPUAIHO 3aBEPEHO MBIHOMOIIHO, KOETO ChIAbpPXKA

npeAcTaBUTENHAaTa BJIAaCT 3a W3BHPIIBAHE HA YHPABUTEIHW W PA3NOPEIUTEIHH JEHCTBUS ¢ (DUHAHCOBH
WHCTPYMEHTH; JOKYMEHT 3a CaMOJIMYHOCT Ha ITbJHOMOILIHUKA. YMPAaBISABAIOTO JPY>KECTBO APXUBUPA
IIPEACTABEHOTO OPUTMHAIIHO ITBIHOMOLIHO UJIM HOTAPUAIIHO 3aBEPEH IIPEINC OT HETO.

= OT 3aKOHEH MPECTaBUTEN Ha 3asBUTEN-(DU3NIECKO JIULE — HOTAPHAIHO 3aBEPEHO KOMHE HA JIOKYMEHT,
YAOCTOBEPSIBAII MPABOTO HAa MPEACTaBUTENHA BIACT (aKT 3a pakaaHe, akT 3a Opak, akT 3a Ha3HadaBaHE Ha
HACTOWHUK WJIM TIOTIEYHTEN); JOKYMEHT 32 CAMOJIMYHOCT Ha TIPEACTaBUTEISL.

[Ipu caenkuTe ¥ MIANIaHKATA BB BPb3Ka ¢ 00paTHOTO U3KYITyBaHe Ha JsutoBe Ha JloroBopHUs (HOHI OT cTpaHa
Ha WHBECTUTOPH-TYKIESCTPaHHU JIHIIA, IOCIESIHNUTE ca JUIBXKHH J1a clia3BaT ocoOeHuTe mpaBuia Ha BamyTHus
3aKOH, KbECTO TAKHBA Ca TMPUIIOKIMH.

14.6. Yc1oBHUS M CPOK 32 U3MbJIHEHHE HA MOPBYKHUTE 32 00PATHO H3KYNyBaHe HA JIsJ10Be
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14.6.1. U3uyucasBaHe Ha 001IATA CTOWHOCT HA MOPBYKATA

[HopbukuTe 32 00paTHO U3KYIyBaHE Ha JSUIOBE CE M3ITBJIHSABAT ChITIACHO OpOs Ha 3asBEHUTE OT MHBECTUTOPA
JIUT0BE 32 0OpaTHO WM3KYIyBaHE W IO IleHa Ha oOpaTHO W3KyITyBaHe, ompeielieHa mo pena Ha T.14.4. or
Ipocnekra (,, [Jena, no kosmo osnoseme na @onda ce uzkynyéam odopamno’’) V3MaananeTo Ha TapUIHATE
CpeZIcTBa ce U3BbPIIBA M0 HAYHH, ONPE/ICIICH B MOPhUKaTa U MPH CHa3BaHe Ha OTPaHMUYCHHATA 38 HAUMHHUTE Ha
IUTallaHe ChIacHo AelcTBalaTa HopMaTHBHA ypeaoa.

HpI/I H3MJIalaHe Ha Mapu4YHUTE CPEACTBA I1O 0aHKOB T, UHBECTUTOPHT IIOCMa 3a CBOSI CMETKA OaHKOBHUTE
TAaKCH 110 U3BBPIICHHUA IIPCBO.

14.6.2. Cpoxk 32 u3nbJIHEHHE HA MOPHYKH 32 00PATHO U3KYMyBaHe HA ISVIOBe M HAYHH HAa 3alJIal[aHe Ha
IbJIKAMHATE CYyMHA

[HoprukuTe 3a 00paTHO U3KYITyBaHE Ha JSUIOBE CE M3MIBIHABAT U 3arutamar B cpok 1o 10 (mecer) mHu OT narara
Ha T0J[aBaHe Ha 3asBKaTa 32 0OPaTHO M3KYIyBaHE HA JISJIOBE.

M3mmamanero Ha MapuIHUTE CPEACTBA CE€ U3BHPIIBA, KAKTO CJI€ABA:
- 10 IOCOYCHATa B IOpbYKATa 3a 06paTHO H3KYITyBaHC 0aHkoBa CMCTKa,

IlopbukaTta 3a 00paTHO M3KyNyBaHE CE CUMTA 3a W3IBJIHEHA B MOMEHTA HA PErHCTPUpPAHE HAa CHEJIKaTa B
,LeHTpanen genosutap” A/l

14.7. IloTBBbp:KI€eHUE 32 U3MBJIHEHN NOPHYKH 32 00PATHO U3KYMYBaHe HA AAJI0BE

ITpu oOpaTHO M3KyIyBaHe Ha Js10Be Ha DoHIa YIPaBIIsABaIOTO APYKECTBO YBESOMSBA Ha TPACH HOCUTEIT HITH
ChOTBETHO 4pe3 EJCKTPOHHU CPEJCTBA 3a KOMYHHUKAIMSA, KOraTo € NPUJIOKHMO, BBb3MOXHO Hal-Obp30
TIpUTEXATeNs Ha JSUIOBE 32 U3MIBJIIHEHHETO Ha OphukaTa. [[0OTBBPKACHHETO ce OChIIECTBsIBA HE TIO-KBCHO OT
IbpBUS PAaOOTEH JIeH CJie]l U3ITBJIHEHUETO WK aKo Y TIPABIISBAIIOTO IPYKECTBO € IMOIYIHIIO IOTBBPXKIEHHUETO
OT TPETO JIMIIE, HE MTO-KbCHO OT IIbPBUS PAOOTEH JIeH CJIe MMOJIydYaBaHe Ha MOTBBPKIACHUETO OT TPETOTO JIUIIE.
W3uckBaHeTo Mo MpeaxoHOTO M3PEUYSHHE HE Ce Mpuiiara, KOraTo MOTBBPXKIEHHETO OM ChABPIKAJIO ChIlaTa
nHpOpMaIHs, KAKTO ¥ TIOTBBPKICHUETO, KOETO Ce M3Mpalia He3a0aBHO Ha MPUTEXKATENS Ha IJI0BE OT APYTO
quiie. 3a eNIMTe Ha MPEJA0CTaBsIHETO Ha MH(OpMaIHs Ype3 eIEKTPOHHHU CPEIICTBA 32 KOMYHHKAIIMSI OTHOCHO
U3ITBIHCHUETO Ha MOpPbhUKa 32 00paTHO M3KyIyBaHe Ha JsuioBe Ha DOHAA ce mpuiiarat pa3rnopeaouTe Ha dil.
106, an. 3 or Hapenba Ne 44 3a m3ucKkBaHUATA KbM JIEHHOCTTa Ha KOJEKTHUBHHUTE WHBECTUIIMOHHU CXEMH,
YIPAaBJISBAIIUTE JIPYKECTBA, HAIMOHATHUTE WHBECTHUIIMOHHU ()OHJIOBE, AJTCPHATUBHUTE HHBECTUIIMOHHHU
(hoHIOBE M JIMIIATa, YIIPABISABAIIM AJITCPHATUBHNA UHBECTHIIMOHHU (DOHJIOBE.

YpaBisBaoTo IPY>KECTBO MOXKE Jja CKIIOYH JOTOBOp, C KOMTO Aa Jenerupa Ha TPEeTo Jjuue (yHKIMU U
neiictust mo wi. 86 ain. 1 u an. 2, 1. 4 ot 3JKMCHIIKHN oTHOCHO anmMuHHCTpHpaHe Ha asinose Ha PoHaa npu
CIla3BaHe Ha M3MCKBAaHUATA Ha ChOTBETHUTE 3aKOHOBU U MOA3aKOHOBU HOPMAaTHBHH aKTOBE, pErJaMEHTHPAILU
nernoctra Ha Donna.

15. OIINCAHUE HA ITPABUJIATA 3A OIIPEAEJISSHE HA T1OXO/JA

D ,,AIBAHC I''IOBAJI TPEH/IC” HsaMa ia pa3npezaesns 10XoA (TOAMIITHA rmevyanda) mo u3afeHuTe JIsI0Be,
KaTo HAMa Jia M3IUTalla Ha MPUTEKATEIUTE HA JISJIOBE TaKbB JTOXOJ WM AUBHACHTH. DOHIBT pEHHBECTHPA
JoxoJia (TOIUIITHATA TTeYalida) B aKTUBU B ChOTBETCTBHE C HHBECTUIIMOHHATA CH CTPATETHs U IMOJINTUKA.

Hetnusar moxonx ot maBecTHpane Ha aktuBute Ha @ ,,AJIBAHC I'JIOBAJI TPEHJIC” ce oTpa3siBa kato
W3MCHECHIE Ha HETHATa CTOMHOCT Ha akTuBUTE HAa DOHMA, a OT TaM B BEPXY CTOMHOCTTA HA ISITOBETE MY.

16. OIINICAHUE HA UHBECTUIIMOHHUTE IEJHW, UHBECTUIIMOHHATA INIOJIUTUKA U
UHBECTUIHIMUOHHUMTE OI'PAHUYEHUSA HA JOI'OBOPHHUSA ®OHJA. TEXHUKHU WU
HUHCTPYMEHTH 3A EOEKTUBHO YIIPABJIEHUE HA IOPT®EMJIA. IIOJI3BAHE HA 3AEM.

16.1. AHBECTUIIMOHHU IIEJIX HA ®OHJIA
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OcHOBHA IIeJ1 € HapacTBAaHETO HA CTOWHOCTTAa HAa MHBECTHIMHTE Ha MPUTEXaTenuTe Ha JsutoBe Ha PoHma
Ype3 pearn3upane Ha KalnuTajaoBa neyainda, Mpy ImoeMaHe Ha BUCOKO HUBO HA PUCK, KaKTO M OCUTYpsIBaHE HA
CcTaOWJIHM BHB BPEMETO BHUCOKM HMHBECTHLIMOHHHU PE3YITAaTH 4pe3 IBJITOCPOYCH PBCT HA CTOMHOCTTa Ha
HETOBUTE WHBECTHUIMH. 3a LeNTa, MpH HOpMalHU ycinoBus POHABT WLie cielBa CTpaTerusra OMMcaHa B
HACTOSIIMUS IPOCIEKT, 8 UMEHHO Ja ¢ ocHOBHO (Han 75%) wuBectupan B ETFS crienpamm n3MeHeHHETO
Ha CEKTOPH, IbP)KaBU U PETHOHU C Hali-100Bp MOTEHIMA CIIOpE] IPELeHKAaTa Ha HOPTHEHIHNSI MEHUIKEP.

praBJ'ICHI/ICTO Ha prUCKa C€ U3BbpIIBA OT yl'[paBJ'IﬂBaHIOTO APY>KECTBO 4pe3 ILI/IBepCI/I(bI/IHI/IpaHe Ha aKTHUBUTC
U MapKeT TalMUHT CTpaTerus.

B cnyuaii Ha MO-ChHIECTBEHU Ma3apHU ChTPECEHUS WIM PUCK OT TAKUBA, Y IPABIISIBAIIOTO APY>KECTBO MOXKE
Jla HaMaJIi 3HAYUTEITHO TETrJI0TO Ha HHCTPYMEHTHUTE C TIPUJIeKall] UM 110 BHCOK pUCK B opTdeiina Ha DoHpa,
KaTo MOTbpXKa MO-TOJEMH HAIMYHOCTH B ITapu B OPOIA.

Hswma curypnocr, ue “AJIIBAHC I'NTIOBAJI TPEH/IC” 11e nOCTUrHE HHBECTHULIMOHHUTE CH LIEIIH.
16.2. ”UHBECTUIIMOHHA INOJIUTUKA HA ®OHJIA
16.2.1. OcHOBHA MHBECTHIIMOHHA CTPaTerus

@oHIBT MpecTaBIsABa KOJEKTHBHA CXeMa OT OTBOPEH THII 32 HHBECTHUpPAHE MPEHMYIIECTBEHO B OOPCOBO
TepryBaru ¢ormoBe (Exchange Traded Funds, ETFs) - nHBecTHIIMOHHN IpYKECTBa, JOTOBOPHH (HOHIOBE
WIn [O4JI0BH TPBCTOBEC, YHMUTO AKIUHU WKW [O4JIOBE CE€ THPryBaT Ha PCeryjJupaHyd I1a3apu, U 4YHUATO
WHBECTUIIMOHHA LIeJT € J1a CJIEABAT NPEACTABSIHETO Ha WHAEKCH WITH MaKeT OT N30paHu (PMHAHCOBU aKTHBH.

[lo-nony e mpencraBena uHGOpMaLMs 3a CHIIHOCTTa Ha OOPOCOBO THpryBaHWTe (DOHIOBE M HauyMHA Ha
WHBECTHpAaHE B THIX.

ETFs BuHaru ce peructpupar 3a ThProBus Ha (oHIOBa Oopca, KaTO CHCIKUTE C TAX IO MoJ00He Ha
CHICJIKATE C aKIIMU C€ OCHIIECTBSIBAT MOCPEACTBOM II0/IaBaHE HA MOPBHYKA 33 MOKYINKa WM Mpojaaxoa 10
WHBeCTHUIIMOHEH nocpeanuk. B Erpona nmoseuero ETFs monaxar nmoj ooxsata Ha JJupektura 2009/65/EO
Ha CnBera u ca T.Hap. UCITS donpose. Jsnosete Ha ETFs ce ThpryBaT Ha crieiMaliHO Ch3/Ja/ICHU CETMEHTH
Ha rosiemute 6opcu B EBpora.

3a na Obaat gomycHaTH 10 Thproeus, ETFs TpsOBa na umaT CKJIFOUYEH JIOTOBOP ¢ MapKeT-MEUKbPH, KOUTO
MOCTOSTHHO TIOJIBPKAT o(epTUTE KyIyBa M IpOjaBa Ha JAI0BeTe Ha ChOTBeTHHUS (hoHA. ToBa yciioBue
OCHTYpsIBA MHOTO J100pa JIMKBUJIHOCT HA WHCTPYMEHTHTE WM CHJACWCTBA Ja HIMa pa3MHUHABaHE B HETHA
croiiHocT Ha aktuuTe Ha ETFs u TsaxHaTa masapHa neHa. Ha Oopcara Ha MHOT'O MaJIKi HHTEPBAJIH OT BpeMe
ce myOJMKyBa WHJIWKATHBHA HETHA CTOHHOCT Ha aktuBuTe Ha ETFSs u Taka WHBECTUTOpPUTE MoraT
HEIMPEKbCHATO Ja CIesIT CTOMHOCTTa Ha uHBectuuuara cu. ETFs pasmpenenst npuxoau OT JUXBH U
JIUBUJIEHTH, KOUTO WJIM C€ PEUHBECTUPAT AaBTOMATUYHO WJIM OTHBAT [0 CMETKA Ha JbpKaTelas Ha
WHCTPYMEHTA.

ETFs komOMHUpAT I'bBKABOCTTA M MPOCTOTATa Ha THPrOBUATA C OTIACIHU aKIHMU M MPEIUMCTBATa, KOUTO
npejyiaraT B3auMHUTE QOHOBE MO0 OTHONICHUE Ha AUBepCcH(HKAINs Ha MHBECTUIIMOHHUS opTdetin. Chiio
KaKTO W B3aUMHHTE (QOHIOBE T€ ca MOpPTPeian oT GUHAHCOBH aKTHUBH /aKIUH, OOIHTaluy, IEpUBaTH/, B
KOHMTO Y4aCTHETO HAa HHBECTUTOPA € MPOIOPLHOHATHO HAa MHBECTHPAaHATa OT HErO CyMa.

B OCHOBHATa CU CBIIHOCT T€ Ca ITIAaCHUBHO ynpaBJ'ISIBaHI/I " 1IeJITa UM € Jda CiacaBaT B MaKCHUMaJIHA CTCIICH
U3MCHCHHETO Ha CTOﬁHOCTTa HAa OaA€H HHIACKC WM aAKTHB. C’bIIIeCTByBaT ChIIIO TaKa M AKTHUBHO
ynpasnsanu ETFs, xouto ciieqsat ornpeneneHa HHBECTHIIMOHHA CTPATETHs U IIe]iTa UM € TIOCTUTaHe Ha
BHCOKA BB3BPBIAEMOCT Ha HHBECTHITUATA.

Nuanexcaure ETFs cneasar TexHus 11e€BU UHJEKC O JBa HAUMHA: KaTO AbPrKaT BCSAKA aKIMs BKIIOYEHA B
WHJEKCA WK Ipe3 MpeACTaBUTETHA U3BAIKa OT HAH-TOJIEMHUTE aKIIMH, KOETO € MHOTO TI0- TIPAKTUYHO TIPH
WHJIEKCH, KOUTO BKIIIOYBAT XWIsAM akuuu. Jlopu u na perumnkupat n3dpanus uaaexc Ha 100%, BuHaru nma
MUHUMAaJIHA pa3liika MEXKJy CTOHHOCTTa Ha OOpCcOBO THpryBaHus (OHJ U WHIEKcAa. ToBa ce IBIDKU Ha
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OCHOBHO Ha pa3XOJIWTe 3a yIpaBiieHWe Ha (OHIA W JAHBLIHUTE BHPXY AMBHICHTHUTE Ha KOMIIAHUHUTE B
noptdeiina.

Ocsen Ha OopcaTta, MOKyTKaTa 1 mpoaaxkOaTa Ha asutoBe Ha ETFs Moke 1a ce ochIecTBsIBa U Ha TUIIE IIPH
texaus n3naten. [loxymnkaTta n oOpaTHOTO M3KymyBaHe Ha ruine Ha asuoBeTe Ha ETFs ce mpasu camo 3a
rojemMu mnaketu Haii-gecto oT mo 50 000 nsama u Mo Ta3w MpUYMHA C€ MPAKTUKyBa OCHOBHO OT I'OJIEMHU
oTopu3upaHu MHBecTHTOpH /authorized participant/, OCHOBHO WHCTHTYIITMOHAJHN WHBECTUTOPH M MapKeT-
MEUKBPHU.

Otopusnpanust ydacTHUK aenosupa npu ETFs 1.Hap. chcraBHa KomrHmna /creation basket/ oT akTtuBm.
[IpencraButenHaTa KOIIHHMIA MPEACTABIsABA MakeT OT (PUMHAHCOBU aKTHUBHU, KOWTO PEIUIMKHUPA aKTyaTHHS
KbM MOMEHTa MopTdeiin Ha ponaa. B 3amsna 3a “cbcraBHara komHnna”, ETFs u3naBat Ha oTopu3upanusar
YY9acCTHUK ‘“‘ChCTaBHA EQMHMIA~ /creation unit/, KOATO ce ChCTOM OT ompexneneH Opoi msmoBe Ha ETFs.
CwcraBHUTE enuHULIM ca rojemu OnokoBe oT 25 000 mo 200 000 gsma. OTopu3HMpaHUAT yYaCTHUK MMa
cnenuaniu noropopHu otHomeHus ¢ ETFs, kouto My naBaT mpaBo Ja MojaBa MOPBHYKHU 32 MOKYIKA U
00paTHO M3KyITyBaHe Ha JIJI0Be OT (poHAa pH MPEABAPUTEITHO YCTAHOBEHH ITapaMeTPH — MUHUMAIJTHA TaKca
u 6pOI>'I JSAIJI0OBE. OTOpI/ISI/IpaHI/IHT Y4aCTHUK MOXE WM A4 3adbp:KHU IMOJIydC€HaTa CbCTaBHATa €AWHHIA, WU
Jla TIpojiajie JacT Wi Ienus naket ot asutoBete Ha ETFs Ha ¢oHmoBara 6opca. CbcTaBHATA €NUHUIA CE
JTUKBHUIUPA, KOTATO YIIBITHOMOIIIEHOTO JIUIE BEPHE OIpeneeHus Opoil IAJ0Be OT ChCTaBHATA eIWHUIA Ha
u3narens Ha ETFs. I[Ipu nsaxkou ETFs e nonyctrmo 1 3aKynmyBaHETO M NPOJIaBaHETO Ha JSJIOBE CPENLy MapH.
Ilopangu ycnokHeHaTa TpoIexypa 3a IOKYDKO-TpoAakO0ara /MHHMMAaJeH pa3Mep Ha TOpbhUYKaTa,
W3UCKBAHETO 32 ,,0TOPH3MpaH MHBECTHTOP” W HEOOXOAMMOCTTA Jia ce chlepe ,,cChCcTaBHATa KOIIHHUIA OT
aktuBn/ Ha ETFs nHa rume, mpemnountanustr HaumH Ha ThproBus Ha ETFs e na Gopcara. [lopamu
MHOKECTBOTO TpeAnMcTBa Ha OopcoBara ThproBus ¢ ETFs — no0Opa NHKBHAHOCT, MPO3PadyHOCT U
MUHUMAJIHO OTKJIOHCHHE Ha O0pcoBaTa IIeHa CIIPsIMO HeTHaTa CToMHOCT Ha efaud ns1 Ha ETFs, V]I ,,Kapon
Kanuran Menumkmbat” ot mmeto Ha J® ,,AJIBAHC T'JIOBAJI TPEHJ/C” me ochInecTBsIBa
WHBECTHUIINHTE B TE3W MHCTPYMEHTH CaMo Ha peryJrpaH na3ap Ha GUHAHCOBH HHCTpyMeHTH. CIEeNKuTe 1Ie
Ce OCBIICCTBABAT 4pe3 IOJaBaHe Ha TOPHbUKA 3a IOKyNKa M mpoaaxOa Ha msuioBe Ha ETFs o
uHBecTULIMOHHUTE nocpeanuny, ¢ kouto 1D ,,AJIBAHC I'JTOBAJI TPEH/IC” uma CKIr0YeHHU AOTOBOPHU.

Ocgen B ETFs ponabT MoXe 1a mHBECTUpA U B pyru 6opcoBo Thprysanu npoayktu (ETPs), kato 6opcoBo
thpryBanu croku (Exchange Traded Commodities, ETCs) u GopcoBo ThpryBanu pasmucku (Exchange
Traded Notes, ETNs). ETNs u ETCs He ca ¢oHIOBE - KOJIEKTUBHA WHBECTHIIMOHHY CXEMU 32 Pa3jifKa OT
ETFs, a npeacraBisBar cBOOOJHO MPEXBHPIAEMHU LEHHU KHUXKAa —OCOOEH BHUJ JBJITOBH MHCTPYMEHTH-
KOHTO C€ THPryBaT Ha OTJIEJICH CETMEHT Ha (poHI0BHUTE OOPCH.

V1 ,,Kapon Kanuran MeanmxxmbHaT” oT umero Ha D ,,AJIBAHC I'JIOBAJI TPEHIC” wme ochiiecTBsiBa
uaBectunuure B ETCs u ETNs Ha perynupan masap Ha (UHAHCOBM MHCTpyMeHTH. Cuenkute mie ce
OCBIIECTBSIBAT Upe3 MOjaBaHe Ha OpPbhUKa 3a mokynka u npojaxoa Ha ETCs u ETNs 10 HHBECTUIIMOHHUTE
MOCPETHULIH, C KOUTO YIPABISBAILIOTO IPYKECTBO UMA CKIFOYEHH TOTOBOPHU.

ETNs u ETCs ca uHCTpyMEHTH, KOUTO UMAT chiata 1en kakto u ETFs, Ho ce pa3nmnyaBat OT TAX 10 TSXHATA
cTpykTypa. Te ocurypsaBar ekcro3uius KbM MHaU€ TPYAHH 32 WHBECTHIUS aKTUBU KAaTO CTOKH, BATyTHH
KypcoBe U Jpyru. Behnpeknm ue mmar HsAkou cTpykTypHu pasznuums ¢ ETFs, MHoro mHBecturopu
BB3NpUEMAT KaTO €UH U CBIL TUIl HHCTPYMEHTH nopaau cxogHaTta uM 1en. Como kakto U ETFs, ETNs u
ETCs umart 3a 1es aa cieBaT U3MEHEHUETO Ha CTOMHOCTTA Ha JIaleH UHJIEKC WU OT/eNleH akTuB. Kakro u
ETFs, Te3u nHCTpyMEHTH ce ThpryBaT Ha (oHI0BaTa Oopca KaTo OOMKHOBEHHUTE aKIM. TsAXHATa MOKYIKa
WIN TpoJ1ak0a OTHOBO C€ OCBHLIECTBSBA Ype3 MOJaBaHETO HAa MOPbUYKA HA HHBECTHLMOHHEH MMOCPEAHUK. 32
TAXHAaTa JUKBUAHOCT, KakTo U npu ETFs, ce rpwxkar mapker MeWkbpu. Te ChIIO ca MHBECTULMOHHU
uHCcTpyMeHTH OT oTBOpeH Tun. Onenkara Ha ETCs u ETNs e mpo3pauHa - oneHsiBaT ce mo myOaumyHO
nocteiHa Gopmyna. OueHKaTa ce IpaBy OT TEXHUS M3AATEN U ce MyOINKyBa €KEIHEBHO.

ETCs ce paznnuaBat ot ETFs ocHoBHO 10 cTpykTypara Ha TexHus noptdeiin. OcnoBHara uen na ETCs e
Jla ciie1BaT U3MEHEHHUETO Ha CTOMHOCTTa Ha OTAeNHUuTe cTOKU. [ maBHaTa pa3nuka mexy ETFs copsimo ETCs
u ETNs e, ue mppBuTE M37aBaT HA UHBECTUTOPHUTE aKIMH N JSIIOBE, 4 APYTUTE MPEACTABISABAT JBITOBH
WHCTpYMeHTH — pasnucku uin ceptudukaru. ETCs ca MHBECTHIIMOHHM WHCTPYMEHTH CHC CHEIHaTHO
npeaHasHadenue, gonyctumu 3a uHBecTHuuu oT UCITS ¢onpose. Karo tunm mnctpymentu ETCs ca
cBOOOHO TIPEXBBPIIAEMH IBITOBU IeHHU KHIDKA (Secured, undated, zero-coupon note) - 6e3 KOHKpeTeH
nagex, ¢ HyiaeB kymoH, oOesmeuenu ¢ JIK — US Treasury Bills w/man 3amagHoeBpomneiicKu
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NPaBUTEIICTBCHHN OOJIMTAIMU U KEIll.

B 3aBucuMocCT OT ME€TO1a IO KOWTO ce cieIBa N3BMEHEHHUETO Ha LieHaTa Ha cTokata ETCs ce nendar Ha TakuBa,
KOUTO s clefBaT (¢u3mdeckd (Upe3 MOKyIKa Ha (PU3NYECKUS aKTWB), WIM CHHTETUYHO (Upe3 IepuBaTH),
KbJIETO HHCTPYMEHTHTE B MOpTQeiiia MoXe Ja He ca ChIUTE KATO aKTUBA MPEIMET Ha ClIC/IBaHE.

Haii-uecto mazapuusit puck u Bb3BpblIaeMocT Ha ETCs e oOBbp3aH u 3aBucu ot total return swap c
KOHTpareHT (HacpellTHa cTpaHa) B u3BbH O6opcosa over-the-counter (OTC) nepusarna Tpanzakuus. C el
Jla ce HaAMaJM pUCKa Ha KOHTpareHTa mpaktudeckun Bcuuku ETCs ca oOe3medeHn, KaTo MPOIEHTA Ha
00€e3MeueHOCT Bapupa B 3aBHCUMOCT OT BHJa Ha aKTUBUTE, KOUTO CTOST 3aJ oOe3neueHneTo. To Moxe na
0pme mon dopmaTa Ha Keml, HAa IbP)KaBHU OOJWTAITMH, 37aTO WM MOpH aknuu. OOe3lnedeHHneTo ce
noacurypsisa uinn ot uzgatens Ha ETCs uiam oT KOHTpareHTa, Kato MpH MOCIeAHUS Clydyail He3aBUCUMa
CTpaHa CJIeiu TO Ja € OTACITHO OT aKTUBUTE My B Cy4ail Ha HEroBaTa HechCTOsATENHOCT. OOe3meyeHneTo
ce TpeolleHsIBa PerysipHO(Hai-4ecTO €XEIHEeBHO) W Ce AbpPKH B OTIENIHA CMETKa. YCBOSBa CE€ OT
MHBECTUTOPHTE B ClIydail Ha 00sBABaHE B HECHCTOSATEIHOCT Ha KOHTpareHTta. MlHBecTuTOprTE B TO3M BHUI
[ICHHU KHUTH BCC MMaK HOCAT MHBCCTUIIMOHHUA PUCK IMPUCHI] HA BCUYKU OCTaHAJIM HCHHU KHMXKA. B’preKI/I
OTIMCaHUs CIIOKeH HAYMH 10 KOWTO C€ CTPYKTYpHUpaT u o0e3reyaBaT HHBECTUIIMUTE HA M3AATENs Ha TO3H
BUJI (PMHAHCOB MHCTPYMEHT, KpallHHUS MPOAYKT KOHNTO MHBECTUTOPHTE KYyIyBaT € IIBJITOBA IICHHA KHUTA.
Benukn octananyu TpaH3aKIMK Ce U3BHPIIBAT OT EMUTEHTA U HETOBUTE KOHTPAreHTH.

[Ty6nununoto npeanarane Ha ETCs ce moguunsiBa Ha J{upekruata 3a nmpocnekture 2003/71/EC.

ETCs ca MHOrO ynoOeH WHCTPYMEHT 3a TE3H, KOUTO KeJasT Ja IuBepcuuuupaT nmopTheinnTe cu win
UCKaT Ja ce BB3ION3BaT OT MOTEHIMajla MpPU OTACITHHTE CypOBHHH. Te JaBaT BB3MOXHOCT 32 KOCBEHA
WHBECTHIMSI B aKTHBM O€3 Ja ce Hajara WHBECTUTOPHUTE J1a THPryBaT (IOYBPCH WM J1a C€ 3aKyIyBaT
(hUBNYECKHAT aKTHB, KaTO TI0 TO3HM HAYHMH Ce€ M30ATBaT TPYJHOCTHTE HAa THPTOBHUATA C PIOYBPCH, & IMEHHO
MOJTY4YaBaHETO HAa MapKWH KOJI U HEOOXOAMMOCTTa OT MOAHOBSIBAaHE Ha (PIOYBPCHUTE KOHTAKTH MOpaaU
TSAXHOTO MEPUOAWYHO Tajexupane. M30sarBaT ce cbmo0 W HeynoOCTBaTa, CBBP3aHU C JIOCTaBKara M
ChXPaHEHHETO Ha CAMUTE CTOKHU MPH THPTOBHITA C PU3NUECKUS aKTUB. Te31 UM XapaKTePUCTUKHU ' IPABST
NpPENNOYUTaH OT MHBECTUTOPUTE M yNOOCH 3a CTPYKTypUpaHEe Ha WHBECTHLIHMOHHH MOPTHEHIN aKTHB.
[Mopaau roieMust HHTEpeC KbM T€3H aKTUBH, IPOBOKUPAH OT MOJIOKUTEIHUS €PEeKT Ha CTOKHTE BEPXY LIEJIUS
noprdeiin - HaMansiBaHEe Ha BOJIATHIHOCTTa M TpeANa3BaHe OT BUCOKA WHQUIAIUS — JIMKBHIHOCTTA H
pPa3HO00pa3HeTo Ha Te3W MHCTPYMEHTH HENPEKbCHATO Ce yBEINYaBar.

ETNs ca cTpyKkTypupaHd HWHBECTHIIMOHHM NPOAYKTH WU C€ H3JaBaT OT HaW-TOJIEMHTE OaHKU KaTo
cnenu(UYHN TBITOBU MHCTPYMEHTH - senior unsubordinated debt notes. Kymysaiiku ETN, naBecTuTOpbT
MOJTy4aBa IBJITOCPOYEH JIBJITOB MHCTPYMEHT MOJ00eH Ha oOnmranusra. [Ipu TAX HsAMa rapaHTUpaHe Ha
rnaBHUUATa. Te He u3IIamar JUXBU WU AUBUJEHTH, KakTo € npu ETFs, enuHcTBeHUS pe3yaTaT, KOUTO ce
dopmupa or unBectuimsaTa B ETNs e kanutamoBa mnedainba wuiau 3aryba. Bb3Bpbliaemoctra OT
unBectunusaTa B ETNs e cBbp3aHa ¢ MpeACTaBSIHATO Ha MHJIEKCA WK CTPATETUATa, KOATO ClIe[IBa, MUHYC
TaKcHTe 3a ynpasieHue. 3a paznuka ot ETFs, kouTo ca chcTaBeHH OT KOIIHMIIA OT IIeHHU KHMka, ETNs ca
I'BJITOBH MHCTPYMEHTH W HOCST KPEIWTEH PHCK, KOMUTO obaue e mpemMepeH JOKOJIKOTO T€ Ce M3/1aBaT OT
0aHKM OLICHEHH OT KPEAUTHUTE areHIMKU ¢ MHOT'O BUCOK KpeauTeH pedTuHr. Kakto n obiuranunte, ETNs
UMaT Mazex, KOMUTO € yIIOMeHaT B IIPOCTIeKTa, HO OOMKHOBEHHO T€ Ca MHOTO JABITOCPOYHU. ExxeHEBHO ce
W3UnCIsABa W TyOnmuKyBa, crpaBemimBa cToHOCT Ha ETN-a, KOATO € OpHEeHTUPOBBYHA U HMa
uHpopmatuBHa 1esn. OcHoBHoTo MM npeauMmcTBo npea ETF-te u ETCs e, 4e npu T4X HE ChbIIECTBYBa
pa3MHHaBaHE MEXy M3MEHEHUETO Ha cToilHocTTa HAa ETNS M M3MeHeHHeTo Ha CTOMHOCTTa Ha aKTHBa,
yusito nena cnensat /Tracking Errors/. ToBa € MHOTO CHIIHO IPEIUMCTBO, aKO HHBECTUTOPBT JKeae Ja ce
BB3I0JI3Ba OT OTEHIIMANIAa HA CYpPOBUHMUTE.

OcBeH B Te3W WHCTPYMEHTH, YaCT OT WHBECTUIUHUTE LIe ObJAT HACOUYCHH KbM OAHKOBH JCMO3UTH C Lel
MOJIbpKaHe Ha JTUKBUIHOCT.

DoHABT MOXKE J]Ta MHBECTUPA B CIIEAHUTE BUIOBE akTHBH pazpemieHu ot 3K C/IITKU:

1. AsyoBE WM aKUMU Ha KOJEKTHBHU WMHBECTHLHOHHM CXEMHU WIM APYI'H HPEANPHUATUS 3a KOJIEKTUBHO
uHBectupane, BkimountenHo ETF, ETN, ETC, nonycHaty 1o uin ThpryBaH{ Ha peryJMpaH nazap mo wi. 152,
an. 1 u 2 or 3akoHa 3a ma3apute Ha (GUHAHCOBM MHCTPYMEeHTU B PenmyOnuka bearapus wiam apyra aspxasa-
YJICHKA;
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2. NIA70BE WIM aKIUW Ha KOJCKTUBHM WHBECTUIIMOHHH CXEMHU HIIU JIPYTH TMPEANPHUITHS 32 KOJCKTHBHO
uHBectupane, BkmountenHo ETF, ETN, ETC, tepryBanu Ha peryiupan naszap, pa3jinieH OT TO3d 1o 4. 152,
an. 1 u 2 or 3akoHa 3a ma3apuTe Ha (PMHAHCOBU MHCTPYMEHTH, B PemyOmmka brirapus uinm B apyra qppKasa
YJIeHKa, ()YHKIIHOHHUPAII PSIOBHO, TIPU3HAT U ITyOJUYHO JIOCTHIICH,

3. OAMOBE WIIM aKIMM Ha KOJEKTHBHH WHBECTHUIIMOHHHM CXEMH WM JOPYTH TPEIUPHUATHS 32 KOJIEKTHBHO
unBectupane, Bkmountesno ETF, ETN, ETC, normycHatu 10 Thprosus Ha ouiuaieH na3ap Ha GoHgoBa 6opca
WM THPTYBaHU Ha JPYT PEryjHpaH Ma3ap B TpeTa AbpKaBa, QYHKIMOHUPAIL PEIOBHO, MPU3HAT U ITyOJIUIHO
JIOCTBIICH, KOUTO Ca BKIIOYCHH B CIHCBHK, OMOOPEH OT KOMHCHUATA MO TMPEIJIOKCHHE Ha 3aMECTHHK-
TpeJiceiaTeIs, Win ca npeasuaeHu B [Ipasmnara Ha JloroBopHus ¢hoHIT;

4. HACKOPO U3/aJICHH JSUIOBE WM aKI[MKM Ha KOJICKTUBHU WHBECTUIIMOHHU CXEMU WM JAPYTH MPEIIPUATHS 32
KOJICKTHBHO WHBecTHpaHe, BkirountesiHo ETF, ETN, ETC, B ycroBusiTa Ha YMSTO eMUCHS € BKIIFOYCHO TOSMaHe
Ha 3aIbJDKEHHUE Ja Ce WCKa JIOMyCKaHe, U B CPOK, He MO-IBIBI OT €[Ha TOJUHA OT M3/IaBaHETO UM, Ja ObIaT
JIOTyCHATH [0 THProBUs Ha oduualeH mazap Ha (oHmoBa Oopca WM Ha JOPYr peryilupaH masap,
(hyHKIIMOHUpAI] PEJOBHO, MPU3HAT M IyOJUYHO JOCTBIICH, KOUTO Ca BKIIIOUECHH B CIHUCHK, OJ00OpEH OT
KOMUCHSITA 10 TIPEUIOKEHNE Ha 3aMECTHHK-TIpeIceaTeNs, win ca npeasuaeHu B [Ipasunara Ha JloroBopHUus
boux;

5. JsUTOBE WJIM aKIMM Ha KOJICKTMBHU WHBECTHIIMOHHU CXEMHU W/WIM Ha JPYTH MPEANPHUATHS 32 KOJCKTHBHO
WHBECTHUPAHE, KOUTO OTTOBApAT Ha ycioBusaTa Ha uil. 4, ain. 1 ot 3AKUC/IIKH, ne3aBucuMo oT TOBa, Aaju ca
ChC CeJaNHIIe B AbpKaBa WICHKA, IIPH YCIOBUE Y€ B YCTABUTE WIIM MPABUIIATA UM € TIPEIBUACHO Ja MOTaT Aa
WHBECTHpAT HE ToBeue OT 10 Ha CTO OT aKTUBUTE CU B IPYT'H KOJICKTHBHA WHBECTHIIMOHHHU CXEMH WIU B IPYTH
MPEINPUITHS 32 KOJICKTHBHO MHBECTUPAHE, & IPYTUTE NPEIANPHUATHS 32 KOJIEKTUBHO WHBECTHPAHE OTTOBAPST
Ha M3UCKBaHuATa Ha Wwi.38, an.1, 1.5, 6yksa a) ot 3AKUCIIIKU,;

6. BIIOTOBE B KPENUTHU WHCTUTYIUH, TUIATUMH TP TIOMCKBAHE FUTH 32 KOMTO CHIIECTBYBA MPABOTO Aa Obaar
W3TErJICHU 10 BCSKO BpEMe, M C JiaTa JIO MajJeX He MoBede OT 12 Mecena; KPeIUTHUTE UHCTUTYIIUU B TpeTa
I'bpXKaBa TpsOBa Ja Cla3BaT MpaBWa W Ja ca OOCKT Ha HAa30p, KOUTO KOMHUCHSTA MO MPEIOKCHHUE Ha
3aMECTHUK-TIPE/ICeIaTeIs CMSTa 32 €KBUBAIICHTHH Ha T€3U CHIIACHO MPAaBOTO HA EBpOIEHCKHS ChIO3;

7. IpyTH NPEXBbPIISICMHU [ICHHU KHUXKA U3BbH FOPEIIOCOUYCHHUTE, aKO Ca MPEIBU/ICHH B CTPYKTypaTa Ha aKTUBUTE
U TIPY Cla3BaHE HA 3aKOHOBHUTE OTPAHUYCHHMS 32 MHBECTHPaHE Ha He moBede oT 10 Ha CTO OT aKTHBHUTE CH TSX.

HezaBucuMo oT mpeaBuaeHUTE BB3MOXKHOCTH B MHBECTHUIIMOHHATA MoynMTHKa Ha DoHIOa 1a MHBECTHpa BHB
(hMHAHCOBH MHCTPYMEHTH, JICTIO3UTH U TEXHHUKH 32 €(DEKTUBHO YIpaBJICHUE Ha MOPTQE, KOUTO MO CHIIECTBO
Morar Jia IpeACTaB/IsIBaT M JOIYCTHMMa MHBECTULMA 32 ,,poHnoBere Ha mapuuHus maszap /PIII/ ceriacao
Pernament (EC) 2017/1131 na EBpomnelickus mapnameHnT u Ha CbBeta oT 14 tonu 2017 rommHa OTHOCHO
(donnoBere Ha mapuuHus nazap, Y/ ,,Kapon Kannran MenumxmbaT EAJ] He Bh3HaAMepsiBa Aa npeanpruema
JENCTBUS, ¢ KOUTO Ja MPHUBEXKJa CTPYKTypaTa U CHIIHOCTTa Ha akTUBUTE Ha DOHJa KbM M3HCKBAHUATA 3a
JIOITYCTAMH aKTWUBHU, B KouTo chbrimacHo Permament (EC) 2017/1131 morat na wHBecTupar ,,OHIOBETE Ha
napuyaus nazap* (PIII1), karo mo To3u HaumH Y] ,,Kapon Kanuran MeanmxmbeaT EAJ] HIMa 1a nomycHe
To31 DOHJ HaKTHUECKH J1a UMa XapaKTepUCTUKUTE Ha ,,(hOHI0BE HA TapuueH nazap‘ ceriaacHo Permament (EC)
2017/1131.

[punaraiiku npuerata [onuTHka 3a yCTONYMBY (PUHAHCH W MPUHIIMIINTE HA YCTOWYMBO WHBECTUPAHE,
NpY B3eMaHe Ha MHBECTUIIMOHHUTE CH PEILIeHHs 110 OTHOLIeHUE Ha nopTdeiina Ha Ponzaa, Y/ mpuiara HIKOIKO
MOAXO0/JA, CTENEHYBAHU 110 3HAYUMOCT B CICHUS PELI:

IHpunyuna na uzkniousanemo

YnpaBisiBanioTo JpyKEeCTBO H305TBa MHBECTHIIMM B KOMIIAHMW TEHEPHUpAId OCHOBHATA YacT OT
NPUXOANUTE CH OT BOGHHATa IPOMHIIUICHOCT, TIOTIOHEBATa U MOpHOTrpadckaTa MHAYCTPHS, KAKTO U B KOMITAHHUH,
KOHMTO Ca BKJIIOYEHH B CHHCBIM ChC CAaHKIUM, HApyLIaBaT YOBEIIKUTE IpaBa M Oa3UCHU €THYHH HOPMH, ca
W3BECTHU C KOPYIIMOHHHM TPAKTHKH, OMEpPHpaT B KOHQUIMKTHU PETHOHH, MMAT CEPUO3HH HETraTUBHH
BB3/JICHCTBUSI BBPXY OKOJIHATA CPEAA.

Ilpunyuna na exnroueanemo Ha Hau-0oopume komnanuu no ESG kpumepuume (best-in-play)

YupasnsBamoto ApyxkectBo m3moisBa ESG omeHKH W TOKazaTead OT BBHINHA JOCTABYUITU TIPU
MIpPOBEpKaTa M ONpeAesTHE HA OCHOBHUTE HEOIAronpusTHU Bh3AEHCTBHS BbPXY YCTOWYMBOCTTA KAaTO YacT OT
MHBECTULIIMOHHMS mnpouec. [log BHUMaHME ce B3ema KakTo MHAuBMAyanHata ESG oleHka Ha ChOTBETHHS
€MHTEHT, TaKka U €BOJIIOLUATA W BbB BPEMETO, U HUBOTO I crpsimo ToBa Ha ESG oueHKuTe Ha ocTaHaIUTe
KOMITaHUM OT UHIYCTpUATA, B KOATO onepupa. B To3u cmuchn Huckarta ESG oneHka OT BBHIIEH JOCTaBUUK
cama 1o cebe cH He € JOCTaThbuHO YCIIOBHE 32 BB3Abp)KaHE OT WM JIMKBUAALUS HAa WHBECTULMA B JaleH
€MUTEHT.
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3a KOMIIaHWHKTE, 32 KOMTO HsIMa BHHIIHU oueHku 1mo ESG kpurepunre, YnpapisBamoTo ApPYy>KECTBO
npuiara BbTPEIIHO OLEHSBaHE Ha (akTopurTe, Oa3MpaHo HA COOCTBEH MOEN, KOMTO B3MMa IO/ BHUMaHHE
KaKTO CaMHTEe KPHTEPHUH, Taka U CIHEHU(HUKHUTE Ha CEKTOPHUTE, B KOUTO ONEpUPAT KOMIIAHUUTE W TEXHUTE
BB3MOXXHOCTH J1a CbOMpaT M OMOBECTsIBAT MH(OpMAIMS 32 CBOUTE JCHCTBU, HACOUEHH KbM YCTOHYMBOCT H
COIMaJTHA OTTOBOPHOCT. YTPABISABALIOTO APYXKECTBO OTUNTA, Y€ HEJOCTATHYHOTO HUBO HA OTOBECTSIBAHE OT
CTpaHa Ha KOMIIAHWUTE YECTO Ce ABJDKH Ha JIUICATa Ha ONHT M PECYpPCH, a He Ha CTPEMEX J1a ce NMPUKPHAT
HapyIIeHNUs] HAa KPUTEPUUTE 32 YCTOMYMBOCT. 3aTOBa, BOJEII MPUHIMII B MHBECTHLUOHHHAT Ipolec e (Ipu
paBHH ApYTH yCJOBHUS) Aa AaBa MPEIUMCTBO Ha TE3M KOMIIAHWH, KOMTO OMOBECTSABAT MO-TOJSAMA MO 00eM
peneBaHTHa MH(OPMAIHS, HO J1a HE M3KIIOYBA M3PHYHO TE3W, NPHU KOUTO Ta3W MHOpMAnUs HE € U3II0
HanuyHa. [Ipu npenenkara, KOraTo € Bb3MOKHO, C€ CpaBHSIBA NPEACTaBIHETO HA KOMIIAHHUATA CHPSAMO IPYTH
KOMITaHUH OT CbOTBETHHSI CEKTOP.

Koraro e Bp3MOXHO 12 ce /1ae KOINYeCTBEHO M3MepeHne Ha BiausHueTo Ha ESG kpurepuurte BBpXy
CIIpaBeIBATa CTOMHOCT Ha KOMITAHHATA, B KOATO YTIPABISABALIOTO APYKECTBO € MHBECTHUPAIIO, HIIH TIPEICTON
Jla UHBECTHPA, TOBA MOKE J]a C€ MHTErpUpa B TPAAULIHMOHHUS (PUHAHCOB aHAJIH3.

B ciydaure, xorato TakuBa pHCKOBE IO-TPYAHO MOTAT Jia C€ ONMPEIEISAT KOJMYECTBEHO, MOPTHOIHO
MEHWDKBPBT BKIIIOYBA MOTCHIIMATHOTO UM BB3ICUCTBUE MO IPYTH HAYWHH, HE3aBHCUMO JaJIH SBHO, HAIIPIMEP
Yype3 HaMallsiBaHe Ha O4aKkBaHaTa ObJella CTOHHOCT Ha eMUTEHTA, MM KOCBEHO, HAIIpUMEp Ype3 KOpUTHpaHe
Ha TEXECTTa Ha IIEHHUTE KHWXa Ha eMUTeHTa B mopTdeiina Ha DoHga B 3aBHCUMOCT OT TOBa KOJKO
KaTETOPUYHO TOH CMATA, Y€ PHCKBT 32 YCTOMIMBOCT MOXKE J1a 3aCETHE J]aICHUS] EMHUTEHT.

OtuntaneTo Ha (aKTOPUTE 32 YCTOWYMBO MHBECTHPAHE € YacT OT WHBECTHUIMOHHHUS MpOIeC, KaTo 3a
TAXHOTO OTYUTAHE MPH CTPYKTYPUPaHE Ha WHBECTHUIMOHHUS MOPTQEis, N3MON3BAaHETO U M3UUCIISIBAHETO Ha
ESG ouenku otroBapsaT (YMHAHCOBHUTE aHATH3ATOPH U MOPTHEHITHAS MEHHDKBD, @ UTHBECTUIIHOHHUST KOMHUTET
crenu 3a npuiaraneTo Ha [lonuTrkara 3a ycroitunBy GpuUHAHCH.

HOpT(beﬁHHHﬂT MCHUKBP U MHBECCTULIUOHHUAT CHBCT MPABAT IMPETJICA Ha MHBECTUIIMUTE IOHC BEAHBIK
TOAUIIHO, KAKTO U Ha aAXOK 6333. HpI/I KOHCTaTUPAaHC HA HACTBIIWIIN IIPOMCEHHU OT €KOJIOTMYHO, COUHUATHO HUJIU
YIIPaBJIEHCKO €CTECTBO, KOMTO MOTCHIMAIHO MOTAaT Jla OKAKaT 3HAYMTEIHO HETaTHBHO BB3ICHCTBHE BBPXY
CTOMHOCTTa MM WIJIH CbIICCTBCHO OTPULATCIHO BT)3ILCI>1CTBI/I€ BBpPXY (I)I/IHaHCOBaTa UM BB3BPBIIAEMOCT,
VYrpaBisBaIoTo ApY>KECTBO B3eMa PEIICHHE 3a CIEABAIIN CTHIKH, KOUTO JIa OCUTYPAT KaKTO CIIa3BaHETO HA
NPUHLUNHUTE, 3aierHanmy B [lonuTukara 3a ycTOWYMBH (MHAHCH, M Taka M Ja TapaHTUpAT 3alluraTa Ha
MHTEPECHUTE Ha PUTEKATEINUTE Ha JsI0Be BbB PoHIA.

Tekymio 3HaYMTENIHA YaCT OT MHBECTHIMHUTE, HampaBeHH oT DOHAA OTroBapsiT Ha MPHUHIUIHATE 32
YCTOWYMBO UHBECTHpaHe, HO DOHIBT HIMA SKOJOTHYHU W/WITH COIIMATHU XapaKTePUCTUKHU TI0 CMUCHIIA HA Yl
8 ot Pernmament (EC) 2019/2088 na Emponeiickus nmapiamenT u Ha CobBera oT 29 HoemBpu 2019 romuna
OTHOCHO OIOBECTSBAaHETO HAa MH(OPMAIHs BbB BPb3Ka ¢ YCTOMYMBOCTTA B CEKTOpa Ha (DMHAHCOBUTE YCIYTH.
Y1paBnsBamioTo APYKECTBO C€ CTPEMH B CPEIHOCPOUYEH IUIaH Jia MOCTUTHE TaKWBA XapaKTEPUCTHKH Ha
yIpaBsiBaHUTE akTuBU. B pe3ynarar Ha ToBa DOHIABT MOXKE Ja MMa OIPAaHUYCHA EKCIIO3UIMS KbM HIKOU
KOMIIaHWH, OTPACIU WU CEKTOPHU U TOH MOXKE Jia C€ OTKa)Xe OT ONpEC/ICHH MHBECTUIIMOHHU Bb3MOXKHOCTH
WK J1a CE JIMIIK OT ONPEEIICHH YUaCTHS, KOUTO HE Ca B ChOTBETCTBUE C HETOBUTE KPUTEPUH 32 YCTOMUHBOCT.
CrnenoBatenHo GOHIBT MOXKE J1a OTCTHIIA OT PE3YNITATUTE Ha JPYTH (DOHIOBE, KOUTO HE MpHiIarat moJo0HH
KPUTEPUH 3a CBOUTE MHBECTHUIIUH.

Hneecmuyuume 6 ocnosama na mo3u gpunancos npodykm He ca cvoodpazenu ¢ kpumepuume na EC
30 eKONOZUUHO YCMOUYUGU UKOHOMUUECKU OeliHocmu no cmucviaa Ha ui. 7 om Peznamenm (EC) 2020/852
Ha Eeponeiickusa napnamenm u na Cvéema om 18 onu 2020 zoouna 3a cv3oasamne Ha pamKa 3a yiecHasane
Ha ycmoituueume uneecmuyuu u 3a usmenenue na Peznamenm (EC) 2019/2088.

lexnapupanomo ob6cmosmenicmeo e no OmHouleHue Ha CAeOHUMme eKOI0SUYHU Yeu. CMeKuYagaHe Ha
UBMEHEeHUemO HA KIUMama u a0anmupane KoM usmMeHenuemo Ha kiumama, npuiodxcumo om 01.01.2022 2.

JAd ,, AIBAHC T'JIOBAJI TPEH/IC” mie nHBecTHpa Ha Tio0aHuTe GUHAHCOBY Ma3apH, KaTo 10 TO3U HAYWH
mpeaoCTaBd BH3MOXKXHOCT Ha MHBCCTUTOPUTE a CC€ BB3MOJI3BAT OT NOTCHIHUAIA HAa PA3JIMYHUTC q)HHaHCOBI/I
HUHCTPYMCHTU B PA3IMIHUTC TOYKHW Ha CBCTA. (DOH)IBT e ThpryBa Ha pEryjivupaHu mna3apu B 3anaz[Ha
Espoma - ocaoBuo Ha Deutsche Boerse /XETRA/ u Euronext (Brussels, Paris, Amsterdam, Lisbon), SIX Swiss
Exchange, Luxembourg Stock Exchange, 8 O6eanneroro Kpancrso (London Stock Exchange, Euronext —
Euronext London, London Derivatives Exchange, CBOE Europe Equities), 8 CAII[ (NYSE, NASDAQ,
CBOE), u ma apyrm peryaupaHd masapd, mocodeHn B mpaBuimata Ha @Donpa. C men mocTurade Ha
WHBECTUI[MOHHUTE IIEJH Ha JOroBOpHUSA (OHA YIPaBISIBALIOTO IPY)KECTBO IE HHBECTHpa HaOpaHUTE
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cpeactea Ha Ponpma ocHorHO B ETFS u ETCS Ha MexayHapOAHHUTE MMa3apy, KOUTO CIIeIBAT U3MEHCHHETO Ha
Pa3IMYHU UHJCKCH B aKIIWHU, OOJUTAIlUH, CypPOBUHH U JIPYI'H KJIACOBE aKTHBH.

Ao ,,AJABAHC TJIOBAJI TPEHJIC” me crnenBa TakTU4YeCcKa CTpaTerus Ha YIpaBICHUE Ha aKTUBUTE,
Mpenroarama akTUBHO ynpasieHne. OCHOBHaTa 9acT OT MHBecTUIMuTe Ha DOHAA 111 ce ChCTOM OT ASIIOBE
U aKIMK 4pe3 MOKYIKYU Ha CeKTOpHH u peruonanuu ETFs wim B3aumuau porgore. C e KOHTPOIUpPaHE HA
pucka QOHABT MOXKE J]Ja MHBECTUPA U B APYTH KIACOBE aKTUBU KaTO JAPYTH AITCPHATUBHU WHBECTHUIIUU.

Crpaterusita Ha ympaBieHne Ha (DoHAa menu MOCTUTaHE Ha MaKCHMAIHO BHCOKAa BB3BPBINAEMOCT Ha
WHBECTHUIMATA, YpE3 MOKYITKA Ha HAW-CHITHO MPENCTABSIIATE C€ PETHOHU U CEKTOPH, KaTo B CBHIIOTO BPEME B
cpella Ha BUCOKA BOJIATHIIHOCT MOXE J1a Hamalid oOIus puck Ha mopTdeiina upe3 auBepcruPUKAIIAT MEXIY
OCHOBHHUTE KJIACOBE aKTHBHU.

Crparerusrta Ha DoHIa € IBITOCPOYHA M CE OCHOBaBa Haii-Beue Ha T.Hap. {OpP-down moaxox, mpu KOUTO ce
WHBECTHpA B KJIACOBE aKTHUBH, CCKTOPH M PErHOHM Ha 0a3a aHAIW3 Ha Pa3BUTHETO HA WKOHOMUKHTE,
nemorpadckuTe TeHACHINN, TAPUIHNATE U (PUCKATTHHA NOJIUTUKH, TCOTIOUTHUECKUTE (GaKTOPU U JPYTH.

IMon6opsT Ha ETFS ce u3BbpIIBa KaTo ce B3eMa MPEIBU] TEXHUS M3aTelN, IEPHOJ Ha ChIISCTBYBaHEe, 00eMHU,
CIpEIOBE KYyIMyBa- MPOJaBa W MPEJCTaBSIHE B CPABHCHHE C alTCPHATUBHHU TAKWBA MHCTPYMEHTH Ha JAPYTH
uznatesnu. lleara e ma Obae moaOpaH HAW-MOAXOAIIMAT WM KAueCTBEH WHCTPYMEHT 3a CJCABaHE Ha
CTpaTeTHusITA.

ITo Bpeme Ha nepuoH, B KOUTO YTIPaBISABAIIOTO JAPYKECTBO OUaKBa BCeoOIIl Cra Ha Tio0aiHuTe GUHAHCOBU
nasapu, TO MOJKE Jla HAaMaJld CBIIECTBEHO TErJIOTO Ha PHCKOBHTE MHBECTHIIMH B MOpTdeiiia 3a cMeTKa Ha
NOJUTbPKaHe Ha MO-TOJIEMH HAIMYHOCTHY Ha Mapu B Opoil.

CewrimacHo [lpaBuiara Ha JloroBopHust MoH[, HETOBUTE aKTHBH Ille OBJAT WHBECTHUPAHU B CIEAHUTE T'PYIH
aKTHBH U B PAMKHTE Ha JIOJIYIIOCOYCHUTE OTPAHUYEHUS!

CtpykTypa Ha akTuBHTe Ha JloroBopHus dona:

Buoose axmusu Ommnocumenen 05l
cnpamo  oOwume|
axmueu Ha Ponoa

Hsnoe nnm akumu Ha ETFS v/ wnmu Ipyrd KOJEKTHBHU MHBECTHIIMOHHU CXEMH, 1o 100%
KOWUTO OTTOBApSAT Ha M3UCKBaHUATA Ha Wi. 4, ain. 1 ot 3AKUCIIKU, HezaBucumo ot
TOBA J]AJIK ca ChC CeIAIHIIE B JbPKaBa WICHKA WM TPeTa Jbp)KaBa U YHUTO JISUIOBE
ca JIOIyCHATH IO WM C€ THPryBaT Ha PErylIWpaH Ha3ap, KaTo MHBECTHpa HE IOBeYe
ot 10 Ha CTO OT aKTHBUTE CH B JISUIOBETE HA €]HA KOJIEKTHBHA HHBECTULIMOHHA CXEMa.

Js10Be WM akUuMU HA JAPYTH MOPEANPUATHS 32 KOJIEKTUBHO HMHBECTHpPAHE, KOUTO 1o 30%
OTrOBapsT Ha u3KcKkBaHuATa Ha wi. 4, an. 1 or 3AKUCIIIKHU, He3aBucumo oT ToBa
JIaJIM ca ChC CEHANUIIE B IbpKaBa WICHKA, KAaTO HHBECTUpa He nmoBeue oT 10 Ha ¢To oT
AKTHBUTE CH B JISJIOBETE HA €THO MPEATNPUATHE 32 KOJIEKTUBHO HHBECTHPAHE

JApyru nennn kuuxka - ETNs u ETCS, otroroBapsiiy Ha UCHKBaHUITa Ha 4iI. 38, aJl. 10 50 %
I,t.1, 1. 2uT. 3 or 3AKUCIIIKHN

l'[apwnm cpeacrsa, B3eMaHUA 110 0aHKOBM ACMO3UTH U BJIOTOBE HUJIH JAPYyIru J0 50 %
IJVIATEeKHU CPeacTBa

KonkperHara cTpykTypa Ha aKTUBUTE III€ 3aBHCH OT MOMEHTHHTE Ia3apHHU YCJIOBHA U IIe € NWHAMHUYHA B
TPAHUIIUTE Ha TOPETIOCOYEHUTE OTPAHUYCHUSI.
IIpu ycnoBus Ha TPOABIDKUTENCH craj Ha (QOHIOBUTE Ia3apw, 1€ Ce MPHUCThIIBA KbM H3TETJISIHE Ha
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WHBCCTUIHMHUTEC B aKOMKM W HACOUYBAHCTO MM KbM HHUCKO-PHUCKOBH aKTHUBH. ToBa e ce IpaBu € LEJI Ja CE
3AIIUTAT BJIOKCHHUATA HA MHBECTUTOPHUTE.

16.2.2. JI[pyru HHBeCTUIMOHHYU CTPATErUH, TEXHUKHA U HHCTPYMEHTH
16.2.2.1. JloroBopu ¢ YroBopKa 3a 00paTHO U3KyIyBaHe

YnpasisiBamoTo JApyKECTBO HSIMA Jia CIFOYBA JOTOBOPH C YrOBOpKa 3a 00paTHO M3KynyBaHe (MpaBU WU
oOpaTHH “pemno” caenku) 3a cMeTka Ha JloroBopHuS (HOH/.

16.2.2.2. Cnesku ¢ 1epuBATUBHU (PUHAHCOBH HHCTPYMEHTH

YnpaBnsBaioTo Ipy>KECTBO HAMA J1a CKIIFOYBA CAEIKH C JEPUBATUBHU MHCTPYMEHTH OT UMETO U 32 CMETKA Ha
donna.

16.2.3. OTPAHUYEHUA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCUTEJIHUTE J51JIOBE
BbB ®PUHAHCOBU NHCTPYMEHTH OT EAUH WJIN IPYT BUJ

B crotBercTBue ¢ pasmopendute Ha 3JKMCIIKH, mom3akoHOBUTE akTOBE 1O MpritaraHeTo My u [IpaBumara
Ha DoHja, me ObAaT CHOMIOAABAHU CICTHUTE OTPAaHMYCHUS 32 CTPYKTypaTa Ha aKTHBHTE M OTHOCHTEIHUTE
J4JI0BC B ICHHU KHWJKA OT €AWH WU JPYyT BUI!

1. ®oHIBT HE MOKE J]a KHBECTHPA IMOBEYE OT 5 Ha CTO OT aKTUBUTE CH B TIPEXBBPIISICMH ICHHU KHUXKA, U31aJCHA
OT €JIHO JIHIIE.

2. QoHOBT HE MOXKE J]a MHBECTHpa ToBeye oT 20 Ha CTO OT aKTUBHUTE CH BHB BIIOTOBE B €JHA OaHKa.

3. ®ouasT MOXe N1a nHBECTHpA 10 10 HA CTO OT aKTHBUTE CH B IPEXBHPIISIEMH [IEHHU KHIDKA, U3aJICHU OT €THO
JIMIIe, caMO TPU YCJIOBUE 4e 00IaTa CTOWHOCT Ha WHBECTHUIIMUTE B JIMIATA, BbB BCSIKO OT KOMUTO DOHIBT
WHBECTHPA IMOBEYE OT 5 Ha CTO OT CBOMTE aKTHBH, He HasBuiaBa 40 Ha cTo oT akTHBHUTE Ha JloroBopHus GOH]I.
OrpaHudeHHeTo M0 MPEeIXOAHOTO M3PEUeHHE HE Ce Mpuiiara OTHOCHO BIIOTOBETE€ B KPEAUTHU WHCTUTYIIUH,
BBPXY KOUTO C€ OCHIIECTBSBA MPYACHIIMAIICH HAA30P.

4. OcBeH orpaHuYeHusATa 1Mo T. 1 u T. 2 oOmaTa CTOMHOCT Ha HMHBecTUIMHTEe Ha JloroBopHus (HOHI B
MPEXBBPISIEMH [IEHHH KHIDKA, U3JIQJICHN OT €IHO JIWIIe, U BIIOTOBETE IIPU TOBA JIUIE, HE MOXKE Jla Ha/IBHIIIaBa
20 Ha cTo oT akTuBUTe Ha PoHAA.

5. MaBecTurmonnnte orpanudeHus mo T. 1 - 4 He moraT aa 0paar komOuHupaHu. OOmaTa CTOWHOCT Ha
uHBecTHIMUTE HAa DOH/IA B IPEXBHPIISIEMH [ICHHU KHIDKA, U3]aJICHU OT €/THO JINIIE, U BIIOTOBETE IIPH TOBA JIHIIE,
HE MOXe Jla HaJ[BUIlIaBa 35 Ha cTo OT akTuBHTE Ha JloroBopHHUs (HOHI.

6. JlpyxecTBara, BKJIIOUEHH KbM €JIHA Ipyla 3a IEJIMTe Ha ChCTaBsSHE HAa KOHCOJUAMPaH (UHAHCOB OTYET
CBIJIACHO TIPU3HATUTE CUYETOBOJHU CTaHNIAPTH, CE€ pasllIekJaT KaTo eJHO JIMIe MpH IpUiIaraHe Ha
OTpaHHYEHHUATA IO T. 1 - 5.

7. OOmaTa CTOWHOCT Ha MHBECTUIIMUTE B MPEXBBHPJAECMH LIEHHU KHIDKA, EMUTHUPAHU OT JPYKECTBATa B €IHA
rpyna, He Moxe Jia HajBumasa 20 Ha CTO OT CTOMHOCTTA Ha aKTUBUTE Ha JloroBopHUs poH.

8. ®oHIBT MOXKE J1a MHBECTHPA He TIoBeue OT 10 Ha CTO OT aKTUBUTE CH B JSJIOBE HA €IHA U ChIa KOJCKTHBHA
WHBECTHIIMOHHA CXE€Ma WJIHM APYro MPEANpUATHE 3a KOJEKTWBHO WHBecTHpaHe mo wi. 38, am. 1, T. 5 ot
3AKNCIIIKHA, He3aBUCHMO Taliv € ChC CeANIHINE B JbpKaBa WICHKA TN HE.

9. O0mHMAT pa3Mep Ha MHBECTUIIMUTE B JSUIOBE HA MPEINPUATHS 3a KOJECKTUBHO WHBECTHPAHE, PA3IMYHU OT
KOJICKTUBHA HHBCECTHIIMOHHA CXEMa, HE MoO)ke na HajsuinaBa 30 Ha CTO OT aKTUBUTE Ha KOJCKTHBHATA
MHBECTHUIMOHHA CXEMa.

10. YnpasnsBaiioTo apyxectso ,,Kapon Kamuran MennmkmbaT” EAJ], neiicTBaio 3a cMeTKa Ha BCHYKH
YOpaBJISIBAHU OT HEro KOJIGKTUBHUM HWHBECTUIMOHHM CXEMHU WA JAPYTH MPEANpUATUS 32 KOJIEKTUBHO
WHBECTHpAHE, HE MOXE J1a TpHUI00WBa aKIMKM C MPaBO HA TJIac, KOWUTO OWXa My IMO3BOJWIM Ja YIPaKHIBA
3HAYUTETTHO BIIMSHHUE BHPXY YMNPABICHUETO HA €MHUTCHT. 3HAYMTEHO BIMSHUE TI0 CMHCHJIA HAa WU3pEUCHUE
I'BPBO € HAJIUIIE B CIIy4auTe Ha MPSKO WM HEMPSKO MpuTekaBaHe Ha 20 HAa CTO WM MOBEYE OT IJIACOBETE B
00110TO ChOpaHKe Ha EMUTEHT, ONPE/ICIICHN ChriacHo 4. 145 n 146 ot 3akoHa 3a MyOIMYHOTO TIpe/IaraHe Ha
LIEHHU KHIDKA.

11. ®ounbT HE MOKE 1A MPUAOOHBA IOBEYE OT:

a) 10 Ha cTo OoT akIUUTE O€3 MPaBO HAa TJac, U3MIAJACHU OT SIHO JIUIIE;

0) 25 Ha CTO OT JUTOBETE HA €IHA W ChIMa KOJCKTHBHA MHBECTHUITMOHHA CXEMa WU APYTO MPEATNPUATHE 3a
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KOJIEKTMBHO MHBECTHPAHE, KOETO OTrOBaps Ha M3MCKBaHuATa Ha Wi. 4, an. 1 ot 3AKNUCATIKN.
Orpanndenuero mo 1. 11, 6ykBa 0) He ce mpmiara, KOratTo B MOMEHTa Ha NMPHUA0OMBAaHE Ha TOCOYCHUTE
WHCTpyMeHTH DOHABT HE MOJKE /1a N3YUCIIM HETHATA CTOMHOCT Ha EMUTHPAHHUTE IICHHN KHIKA.

12. ®oHgbT MOXKE 1a MHBECTUPA HE oBeue OT 10 Ha CTO OT aKTUBHTE CH B IPYTH NPEXBBHPISIEMH LIECHHH KHIKA
M3BBH Te3H 1o wi. 38, an. 1 ot 3JAKNCIAIIKHA.

13®oHabT HEe MOXeE Ja MPUA00UBa IIeHHH (OJIaropoiHN) METATU U CEPTH(OUKATH BBPXY TSIX.

l'openocouennte orpaHUYeHUs HE CE MpHJaraT, korato JJoroBopHuAT GoHJ yIpakHsBa [IpaBa Ha 3aICBaHe,
OPOM3THYALIM OT IPEXBbPSIEMU LIEHHH KHIKA, KOUTO Ca 4acT OT HeroBure akTuBU. [Ipu HapymeHue Ha
WHBECTUIIMOHHUTE OTPAHWYCHUS MO NPUYMHH WM3BBH KOHTpona Ha JloroBopHus GOHA WM B pe3yinTaT Ha
yHpaxxHsBaHe rpasa Ha 3anucBaHe OOHABT NPUOPUTETHO, HO HE IO-KBCHO OT LIECT Mecella OT Bb3HUKBAHE Ha
HapyLICHUETO, Ype3 CAENKHM 3a Ipojak0a NpHBEXIa aKTUBUTE CH B CHOTBETCTBHE C HMHBECTHLIMOHHHUTE
OrpaHUYEHMs], KATO OTYNTA UHTEPECUTE Ha IIPUTEXKATENINTE HA sI0Be. B ciryyanTte o npeaxoniHoTo U3peueHue
@DOHIBT € ATBKEH B 7-JHEBEH CPOK OT M3BBPLIBAHE Ha HapylleHueTo Aa yBeaomu KDH, karo nmpepocTtaBu
UH(QOpMALHS 32 IPUYUHUTE 32 Bb3HUKBAHETO MY U 32 IPEANIPUETUTE MEPKH 38 OTCTPAHIBAHETO MY.

16.2.4. IPYT' OTPAHUYEHUSI. IIOJI3BAHE HA 3AEM.

JloroBopHHAT QOHI HE MOXKE Ja MTOJI3Ba 3a6MHU C U3KITIOUCHHUE Ha!

- KOMIICHCAIIMOHHY 3aeMH 3a Mpu100nBaHe Ha YYyXKAa BayTa chriacHo wi. 27, an. 2 Ha 3IKUCIIIKU u q.
56 Ha Hapenba Ne 44 3a wu3uCKBaHUATa KbM JICHHOCTTa Ha KOJCKTHMBHHTE HWHBECTHUI[MOHHU CXCMH,
YIOpaBIISBAIINTE JAPYKECTBA, HAIMOHAIHUTE WHBECTUIIMOHHM (DOHIIOBE, AITEPHATHBHUTEC WHBECTHIIMOHHH
(hoHIOBE M IMLATA, YIIPABISIBALIM ANTEPHATUBHU MHBECTULMOHHH (DOHIOBE;

- 3aeMH, 4uATO 00IIa CyMa B €AMH U ChI IIEPHOA OT BpeMe He HaaBumasa 10 Ha cro oT akTuBUTEe Ha POHAA,
KaTo 32 M3MOJI3BAHETO Ha BCEKU OT 3a€MUTE € OMJI0 M3aZCHO pa3pelIeHHe OT KOMHUCHUSTA M0 MPEAJIOKEHNE Ha
3aMeCTHHUK-TIpeice/laTesNsl U BCEKH 3aeM €HOBPEMEHHO OTrOBaps Ha CJIEIHHUTE YCIOBUS: 3a€MBT € 32 CPOK He
HO-BJIBT OT 3 Mecella, He0OX0AUM € 32 MOKPUBaHE Ha 33bDKEHHUATA 10 00paTHO M3KYITyBaHE Ha JISIIOBETE Ha
@DoH/a 1 yCIIOBHATA 110 I0TOBOPA 3a 3a€M J1a HE ca [10-HeOIaronpusaTHH OT oOnyaiiHuTe 3a naszapa u [lpasunara
Ha ®oHpa ga noMmycKaT CKIIFOYBAHETO Ha TaKbB JOT'OBOP.

3aeMojaren 1o 3aeMa Moxe Ja ObJie caMo 0aHKa, ¢ U3KIoueHne Ha bankara jemno3urap.

YmpapisBanioro apyxectBo u bankara nenosurap, KoraTo eicTBar 3a cMeTka Ha JloroBopHus POH/I, HE MOTaT
Jla TIPEIOCTaBAT 3aeMH, HHUTO Ja OBJAT TapaHTH Ha TpeTH nulla. He3aBUCMMO OT OrpaHWYCHHATA II0
MPEAXOAHOTO U3peUEHUE YTPaBIABALIOTO APYKECTBO W baHkaTa neno3uTap, KOrato ACHCTBAT 3a CMETKa Ha
JoroBopuust poH1, MOTAT J1a PHUI00MBAT IPEXBHPIIIEMH IICHHH KHIKA WK APYrd (PUHAHCOBU UHCTPYMEHTH
o wi. 38, an. 1, 1. 5 or 3AKUCAIIKH, B cnyyanTe KOraro CTOMHOCTTa UM HE € HAII'BJIHO U3ILIaTeHa.

YmpasnsBaioro apyxectBo M baHkara nemos3urtap, KOraTo M3BBPIIBAT JEHHOCT 3a cMeTKa Ha JloroBopHUs
(oH, He MoraT Jla CKJIIOYBAT JIOTOBOP 332 KBCH MPOJAKOM Ha MPEXBBPIIIEMH IIEHHH KHIKA WU Ha JIPYyTH
¢uHaHCOBH MHCTPYMEHTH 10 wi. 38, an. 1, T. 5 or 3AKUCHIIKH.

Ilpu mpomsua ma 3JIKHUCAIIKM u Ha CHOTBETHHWTE 3aKOHOBH M II0JI3AKOHOBH HOPMATHBHH aKTOBE,
pernameHTHpaIny aeHoctTa Ha DoHpa, e ce mpuaraT HOBUTE pasnopeady.

16.2.5. UIBUCKBAHUA 3A JIMKBUJHOCT

®DOHIBT MOCTOSHHO TPsIOBA J1a pa3roara ¢ MUHUMAITHU JIMKBUTHU CPEJICTBA, KAKTO CJIE]BAa:

1. mapu4HU cpeAcTBa W IIeHHU KHWXKa 1o wi. 38, aim. 1, 1. 1 - 3 or 3AKNUCAIIKU u ns0Be Ha KOJIEKTHBHH
WHBECTUIIMOHHN CXEMH W/WJIM Ha JAPYTH MPEANPHUITHS 32 KOJEKTUBHO WHBecTUpaHe 1o wi. 38, ain. 1, T. 5 or
SAKUCIIIKY, uuaro cnpaBennuBa CTOMHOCT HE CE€ M3YMCISABA MOCPEICTBOM TEXHHUKHU 32 OLICHSIBAaHE U
oOmronpueTu MmeToau chriiacHo lpaBuara 3a ornieHka Ha moptdeiina 1 3a orpeIeNsiHe Ha HETHaTa CTOMHOCT Ha
aktuBuTe Ha JJ® ,,AIIBAHC I'JIOBAJI TPEH/IC” 1 kpaTKOCpOYHH B3€MaHUSA - B pa3Mep He mo-Majiako ot 100
Ha CTO OT MPETETVICHUTE TEKYIIH 3aab/hkeHus Ha DoHa;

2. Iapu4yHU CPEJICTBA - B pa3Mep He MOo-Mayiko oT 70 Ha CTO OT MPETETJICHUTE TeKYIIH 3abkeHus Ha DoHfa,
C M3KITIOYCHHE Ha 3abJDKECHUATA, CBBP3aHH C yUACTHE B YBEITHUCHUETO HA KaITUTAIa HA ITyOIMYIHA JPYKECTBA.

(DOH,I[’BT HU34YnCIsABa MPETCTIICHUTE CU TCKYIIU 3aABJDKCHUSA KATO C60p OT CYMUTC Ha TCKYIIUTC CH 3aAbJIZKCHUSA
mo OajlaHcoBa CTOP’IHOCT, OTHCCCHHU C’BO6pa3HO OCTaTb4HUA UM CPOK B TpHU I'pyIlid, YMHOXKCHH C KOpUTHPALIN
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Terja, KOUTO HaMaJsiBaT C yBeJIMYaBaHEe Ha OCTAThYHMS CPOK Ha 3aBJDKCHUSATA, KAKTO CIIE/IBA:
- ¢b¢ cpok a0 1 mecer - Terso 1,00;

- ¢b¢ cpok ot 1 mo 3 mecemna - terio 0,50;

- cbC Cpok oT 3 Mecena 7o 1 roguna - Terno 0,25.

MakcrMaTHHTE OCTaThYHU CPOKOBE Ha TEKYIINUTE 33abJDKeHUS Ha [loroBopHHS QOHI PH OTHACSHETO MM II0
TPYIHUTE, OCBEH aKO CJIE/BA APYro OT 3aKOHA WM OT TAXHOTO €CTECTBO, Ca KAKTO CJIC/Ba;

1. 3axpmKkeHus KpM Oromkera - Terio 1,00;

2. BB3HATPAXK/CHUETO Ha YTPaBIABAIIOTO JPYXKECTBO U Ha baHkara aemo3urtap - terno 1,00, a octanamure
3abiDKeHus - Terio 0,25;

3. moJTyYeHu 3aeMH - ChOOPa3HO YCIOBUSTA HA IOTOBOPA 32 3aCM.

B cnyuaii Ha 3ay0T Ha aKTHBY WM aKO CHIIIECTBYBA APYTO OTPaHWUYCHHE 32 TAXHOTO U3Moi3Bane oT PoHfa, Te
HE ce BKIIIOYBAT B CTOMHOCTTA HA MUHUMATHUTE JINKBUIHHA CPEACTBA.

CTpyKkTyparta Ha akTHBUTE U TTacuBUTe Ha POoHA TPOBA 2 OTrOBaps U Ha CICIHUTE N3UCKBAHUS:

1. me mo-manko ot 70 Ha CTO OT MHBECTUIIMUTE B akThBHU 110 Wi 38, ain. 1 ot 3AKUCAIIKU tpsioBa na 6paatT B
AKTHUBU, YUATO CIIpaBCAJINBa CTOMHOCT HE C€ U3UHCIIABA MOCPCACTBOM TCXHHUKH 3a OLICHABAHC U O6IIIOHpI/IeTI/I
MeTo U chriiacHo IlpaBuiara 3a oneHka Ha moptdeiiia 1 3a onpeesiaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha
@ ,,AABAHC I''IOBAJI TPEHC”;

17. PUCKOB ITPOPNUJ HA 1OI'OBOPHUSA ®OHA. OYAKBAHU PUCKOBE

B mosu pasoen ce cvOvparca ungopmayuss OMHOCHO UHBECIUYUOHHUME PUCKOGE, KOUMO Ce NOeMam npsKo unu
KOCBEHO Om UH8ecmumopume nocpeocmeom nokynkama ua osnoge na /@ ,,AJIBAHC IJIOBAJI TPEHJIC”.
Axo uneecmumopume ne ca 20mosu 0a noemam mesu PUcKose, mesu YeHHU KHUMCA He ca NoOXooaua
UHBECTUYUS 30 MAX.

17.1. PUCKOB [TPO®NJI
PuckoBusr npodun Ha JloroBopaus (GOHJ € BUCOK PHUCK.

WuBectuTopute ciefBa Ja MMaT MPEABHJ CHIIO TaKa, Ye CHIVIACHO ONHCAHATa IO-TOpPEe MHBECTHIIMOHHA
ctparerust QoHIBT Bh3HAMEPSIBA JIa MHBECTHPA MO-TOIsIMaTa 4act oT Habpanwute cpenctBa B ETF u ETC nsuose
U APYTH MHCTPYMEHTH. 3a TAaKWBAa MHBECTULIMU CE IPUEMa, Y€ Ca MO-PUCKOBH OT 3aKyNyBaHETO HA AbPKaBHU
nennu kamwka (LK) nim xopnopaTHBHH MM OOIIMHCKY OOJIMTallMY, U B TO3H CMUCHI MOXKE JIa ce TIpHeMe, 4e
PHUCKBT 3a npuTexatenute Ha asuioe B JID “Ansanc ['noban Tpenac” e mo-roysiM 0T TO3M Ha IPUTEKATEITUTE
Ha asyoBe BbB honnose ¢ pokyc B ALK u npyru apiarosu uHCTpyMeHTH. T031 pUCK 11e Oblie OrpaHuveH 3a
CMeTKa Ha MIMPOKa AuBepcudUKaIis Ha mopTdeiiia u mpodecruoHasIeH mooop Ha GUHAHCOBUTE MHCTPYMEHTH,
KOMTO IIe ro ¢opMupar, HO MPH eIHA 3HAYWTEeNTHA HETaTHBHA MPOMsHA Ha IEHWTE Ha (DUHAHCOBHTE
MHCTPYMEHTH, MOXE JIa C€ 04aKBa, Y€ ¥ CTOMHOCTTA Ha ASJIOBETE L€ HamaJee.

Hsama HukakBa CUTYPHOCT, 4e MOHABT 1€ MOCTUTHE MHBECTUIHOHHUTE CH 1€/, HHBECTUTOPUTE MOraT
aa 3ary0AaT mnapu, karto unHBecTMparT BbB Ponna. HHBecTHnmMATa B A0roBOpHH (oHIOBE M
WHBECTHIMOHHH JIPYKeCTBA He € 3aCTPAXOBAHA MJIM FapaHTHpaHa oT bp:kaBaTa Wiin HAKOSA AbpP:KaBHA
areHuus.

17.2. OYAKBAHU PUCKOBE, CBbP3AHU C HHBECTUILIMOHHUA MIOPT®EML. METOIH 3A
YIIPABJIEHUE HA TE3U PUCKOBE.

- Ha3apeH PHUCK - BBBMOXXHOCTTA aa C€ p€aiu3upar SaFY6I/I nopagu He6J'IaI‘OHpI/I$[THI/I HU3MCHCHUS B ICHUTC
Ha (bHHaHCOBI/I HUHCTPYMCHTH, MMAa3apHUTC JINXBCHU MPOLCHTHU, BaTYyTHU KYPCOBC U JPYTIHU. KoMmnonenture Ha
IasapHus pUCK ca:

- JIUXBEH PHUCK - PUCKHT OT HaMaJsIBAHE HA CTOMHOCTTAa HA WHBECTHUIIMATA B JIaJicHA IIEHHA KHUTA TOPaH
M3MEHEHHe Ha HUBOTO Ha JIMXBEHHUTE MPOIEHTH. YTPaBIABAIIOTO APY’KECTBO M3MEPBA JIMXBEHHS PHCK Upe3
M3YHMCIIIBAHETO Ha JIOpaIys 3a (PMHAHCOBUTE WHCTPYMEHTH, 32 KOUTO TO3HM PUCK € MPHIIOKHM.

- BaxyTeH puCK - pUCKBT OT HAMaJIsIBAHE HA CTOMHOCTTA Ha MHBECTUIIHATA B IaJICHA [ICHHA KHUTA WITN JICTIO3UT,
JIEHOMUHUPAaHU BBB BaJIyTa, Pa3IndHa OT JI€B M €BPO, MOpaay M3MEHEHHE Ha Kypca Ha OOMsSHA MEXIY Ta3u
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BaJIyTa U JICBA WUJIU €BPO. BaJIYTHI/ISIT PHUCK CC U3MECpPBa YPC3 U3IMOJ3BAHC HAa UCTOPUUCCKATA BOJIATUIIHOCT Ha
KypcCa Ha CbOTBE€THATA BajJlyTa KbM JIEBA UJIU €BPOTO CIIPAMO HETHATA BaJIyTHA CKCIIO3UIIUAL.

- IleHOBM PUCK, CBBbP3aH C HHBECTHUIIUH B aKIIUU WIH APYTH JSJI0BH LICHHU KHIKA - PUCKBT OT HaMaJsBaHEe Ha
CTOMHOCTTA HA MHBECTHUIIMATA B JaJcHa [ICHHA KHUTA MIPH HEOJIAronmpusATHA IPOMEHN Ha HUBaTa Ha Ma3apHUTE
[eHN. YTPaBISIBAIIOTO APYKECTCTBO H3MEpBa IEHOBHA PHCK, CBBP3aH C HWHBECTUIIMH B aKIHWHA YpPe3
MPOCIIEIBaHEe Ha UCTOPUYECKA BOJIATUIHOCT, U3MEPEHA Ype3 CTAHJAPTHO OTKJIIOHCHHUE WM U3YHCIISIBAHE Ha 3-
KOe(UIMCHTa KbM UHJICKCUTE Ha ChOTBETHUTE MA3apH.

= Kpeauren puck — BB3MOXHOCTTa OT HamajsBaHEe Ha CTOMHOCTTa Ha MO3WLUATA B eIWH (PUHAHCOB
MHCTPYMEHT TP HEOYaKBaHW CHOUTHS OT KPEAWUTEH XapaKTep, CBbP3aHH C EMHUTCHTHTE Ha (PMHAHCOBU
MHCTPYMEHTH, HAacpelLIHaTa CTpaHa 1o OOpCOBH M M3BBHOOPCOBM CHENKH, KAKTO U IbPXKABUTE, B KOUTO T€
U3BBPUIBAT AeWHOCT. To3M PHCK OTpassBa oOlLIe BEPOATHOCTTA OT (aJuT HAa KpPEeIuTHA WiK (UHAHCOBA
MHCTUTYLHSL, B KOSITO C€ ChbXpaHsIBaT cpelcTBa Ha POH/IA U/WITK B YUHUTO JICTIO3UTH HITH BIIOTOBE € MHBECTUPAHO.
3a ®onna ce MACHTUDUITUPAT IBa THUIA KPEAUTEH PUCK:

- KOHTpaFeHTeH PUCK € PUCKDBT OT HCU3IIBJIHCHUEC Ha 3aABJIDKCHUATA OT HACPCIIHATA CTPpaHa 110 I/I3B’bH60pCOBI/I
COCJIKH.

- CeTbJIMEHT PHCK € PHCKBT, BB3HUKBAIIl OT BH3MOXHOCTTA J|OrOBOpHUAT (DOH[ /a HE MONyYyd HACPEHIHU
NapuvHU CPEJCTBa WU (DMHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JlaTaTa Ha CETHIMEHT, CJIe KaTo TOi e
U3ITBJIHUII CBOUTE 33 JbJDKCHUS 110 JaJCHU CIISIKH KbM TO3M KOHTPAreHT. Y IPaBIsBaIIOTO APY>KECTBO H3MEpBa
TO3W PUCK Ype3 CTOMHOCTTAa Ha BCHYKH HETIPHKIIOYMIIM CAEJIKH C €JHa HAacpellHa CTpaHa KaTo IPOIEHT OT
CTOMHOCTTa Ha ynpaisiBaHus noprdeitn. He ce BKIIOUBAT CAENKHUTE, CKIIOUSHU MPH YCIOBUE Ha CETHIMEHT
DVP (mocraBka cpeiy Iiaiiane) 1 Ha na3apy ¢ GyHKIUOHUPAI KIUPHHIOB MEXaHU3bM.

JluMuTHTE 3a CIENKH M HUBATa HA PHCK, CBBP3aHU C KPEJUTHUS PHUCK, ce OA0OpSABAT U MpepasriiekaaT oHe
BEJHBXK Ha IecTMecedrne oT ChBeTa Ha JTUPEKTOPHUTE Ha YTPABISABAIIOTO JIPYKECTBO IO MPESIOKEHHE Ha
pbKoBoauTENs Ha OTAEN ,,YIpaBJIeHUE HA PUCKA™ .

. OmnepanuoHeH — Bb3MOXHOCTTA JIa CE Pean3npar 3aryou, CBbp3aHu C TPk WK HEChBBPIICHCTBA
B CHUCTEMaTa Ha OpraHU3alys, HEJOCTAaThYHO KBAIM(HUIMPAH MEPCOHAN, HEeZOOPOCHBECTHO MOBEACHUE HA
CIIy’)KUTENIM, HeONaronpusTHH BBHIIHM CHOWTHS OT He(QHUHAHCOB XapakTep. PasrpaHnvaBar ce ABe rpynu
OIIEPALIMOHHH PUCKOBE:

A. BbTpeliHu onepauoOHHA PUCKOBeE:

- PUCKOBE, CBbP3aHU C MIEPCOHANA: PUCKBT OT pea3upaHe Ha 3ary0a B pe3yJTaT Ha IPEUIKH Ha CITy)KUTEIN
W/WITH HEeZI0OPOCHBECTHO/HETOOPOHAMEPEHO TIOBEICHUE HA CITYKHUTEIH;

- PYCK OT OCBIIIECTBSBAaHE Ha CHEJKU ChC CBBP3aHH C YIIPABIIABALIOTO APY>KECTBO JIUIIA, YCIOBUATA 110 KOUTO
Ce pa3iauyaBaT OT Ma3apHUTE: TOBA € PUCKBT OT YBPEKIaHE Ha MHTepecuTe Ha DOHIA U HA IPUTEKATEIUTE HA
HETOBHTE JSNIOBE B pe3ynTar oT cieiku (mpupoOuBaHe WM MpoAax0a Ha akTWBH OT M Ha DoHaa upes
M3BBHOOPCOBH CIEIKH, AEMO3MpaHe Ha CPEACTBA B KPEAUTHA HHCTUTYITUS, JOTOBOPH 3a BHHIIHK YCIYTH | Jp.)
ChC CBPB3aHU C YIIPaBISIBAIIOTO JPY>KECTBO JIMIA TPH YCIOBHS IMO-JOMK OT nazapHute. [1ojj00eH puck
BB3HUKBA W TMPH CKIIOYBAHE HA CJICIKH WU3BHH PETyIMpaH Na3ap Ha (MHAHCOBU MHCTPYMEHTH, TIPU KOWTO
eHaTa CTpaHa € CBBP3aHO C YTMPaBIABAILIOTO APYKECTBO JIMIIE, a Apyrara CTpaHa € YIIpaBisIBaIIOTO
JIPY’KECTBO, IEHCTBAIO OT IMETO U 32 CMETKA Ha yIPaBIIsIBaHA OT HETO KOJICKTUBHA MHBECTUITMOHHA CXEMA;

- TEXHOJIOTMYEH PHUCK: PUCK OT peajr3upaHe Ha 3ary0a, MOpPOJICH OT HECHBBPIICHCTBA B W3IOJI3BAHUTE
TCXHOJIOTHUH, JIMIICA Ha HpeHI/I3HOCT Ha METOIUTEC HA 06pa60TKa Ha JaHHHW, HUCKO Ka4€CTBO Ha H3IIOJI3BAHHUTC
JaHHU B AerHocTTa HAa DoHIa.

b. BbHIIHM onepallMOHHM PUCKOBE: TOBAa Ca PUCKOBE, KOUTO AeicTBAaT M3BbH POHAA U MOraT Ja OKaxKatr
CBITICCTBCHO BIIMSHHE BBHPXY NEHHOCTTa My. DOHIBT HE MOXKE J1a BIIMSC HA BBHHIMHUTE PUCKOBE, HO OTUHUTA
TSXHOTO BIIUSHUE B CBOsAITA IeHOCT. OTAETBT 10 yIpaBJICHHE HA PrCKa 000c00sBa CIIETHUTE BHHIITHU PUCKOBE,
CBBp3aHu ¢ AeitHocTTa HAa DoHpa:
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- 3aKOHOJATENICH PUCK — PUCK OT BHE3AIMHU MPOMEHU HAa 3aKOHHM M PETyJalluHd, KOUTO MOTAaT J1a OrpaHuyar
JICMHOCTUTE U pa3BUTHETO Ha DoHTA.

- Puck oT ¢u3uvecko BMEIIATEICTBO — PHCK OT BBh3HHKBAHE Ha 3ary0a mopanu rpabex, HeperiiaMeHTHPAHO
MPOHUKBaHE B MHPOPMAMOHHNTE cricTeMr Ha DoHa ni Y IPaBIABamIoOTO PYKECTBO.

OrnepaluoOHHMST PUCK C€ YIIPaBsiBa U peAynupa chriacHo [IpaBuiara 3a oneHka U ynpaBieHUE HA pUCKa Ha
donna.

- JII/IKBI/IIICH PHUCK — PUCKBT, IPOSABABAIL] CE BbB Bb3MOXKXHOCTTa OT 3ary6n OT HAJIOXKHUTCIIHU HpOI[a)K6I/I Ha
AKTHUBU IIpU HC6J’IaFOHpI/ISITHI/I masapHu yCJIOBHA 3a MOCPCHIAHC Ha HCOYAKBAHO BB3HHUKHAIMW KPATKOCPOUYHU
3aAbJDKCHHA.

= Puck oT KOHHEHTpPamusi — BBH3MOXKHOCTTA OT 3ary0a MMOpagu HENpaBWIHA JTUBEpcUUKAIUS Ha
€KCITO3UINH KbM €MHUTEHTH, TPYIH CBbP3aHH €EMUTEHTH, EMUTEHTH OT €IWH M CHII NKOHOMUYECKH OTPaCHI,
reorpa)cka o0NacT WM BR3HUKHAI OT €HA M ChINA JIEHHOCT, KOETO MOXKE Ja MPUYNHN 3HAYNTEIHU 3aryou,
KaKTO M PUCKBT, CBbP3aH C FOJIEMU HEMIPEKU KPEAUTHHU CKCIIO3UIUH.

KonkperHure MeToam u opraHu3anus 3a ynpaBJeHHE Ha TOPEIOCOUEHUTE PUCKOBE ce ypexxaat B IlpaBunata
3a olleHKa U ymnpasinenue Ha pucka Ha 1d ,,AJIBAHC I'JTOBAJI TPEHAC”.

17.3. U3MOJI3BAH METO/I 3A U3YNCJISIBAHE HA OBIIATA PUCKOBA EKCIIO3ULIMS HA
®OHJIA

YpaBnsBauioTo Jpy>KEeCTBO IMpHara KpaTKoCpoyHa U JABIATOCPOYHA CTpATErHs 3a yIpaBieHHE Ha Ma3apHUs
PUCK, CBBP3aH C OCHIIECTBIBAHETO Ha AeitHocTTa Ha DoHma. O0musAT prck Ha mopTdeiina Ha TOTOBOPHUS (HOHT
ce M3MepBa Ype3 UCTOpHUYecKaTa BOJATHIHOCT Ha I[eHaTa Ha JISUIOBETE/aKIMHUTE, U3MEepEeHa Ype3 CTaHIapTHO
OTKJIOHEHHE. YTPaBJSABAIIOTO APYKECTBO H3BBHPIIBA MPHU HEOOXOJMMOCT OOpaTHO TECTBaHE C LN Ja
Bepu(uIpa yCTOWIMBOCTTA HA MOJieNia 3a OLIEHKa Ha PUCKa, U3MEPEeH ¢ noaxozaa ,,CTaHAapTHO OTKIOHEHHE
Ha HCA® (TectroBe 3a mperien Ha BamuzpHocTTa). IIpy oOpaTHOTO TecTBaHe YNpPaBIsBALIOTO IPY>KECTBO
TIpujIara mporiec Ha OLEHsSBaHe Ha TOYHOCTTA U Ka4yecTBOTO Ha Mojena ,,CTaHJapTHO OTKJIOHEHHE Ha HeTHaTa
CTOMHOCT Ha AaKTHUBUTE", KAaTO C€ CpaBHABAT I'CHEPUPAHUTE OT MoOJeja W3MEpBaHMs Ha MaKCHMallHaTa
JOITycTUMa efHOMeceyHa 3ary0a Ha DoHza, ¢ JecTBUTENHO HaOMI0aBaHUTE NevasiOn U 3aryou 3a nepuoaa
Ha 00paTHO TecTBaHe. J{BIrocpouHara cTpaTerus 3a yrpasjieHne Ha EHOBUS puck € mopTdeinbT Ha Donna na
ObJic 1OCTaThUHO JOOpE MUBEPCUPHUIMPAH 1O JbPKABH, KOMIIAHUH, OTPACIIA M BaIYTH TakKa, Ye OCHOBHHSAT
PHCK, KOMTO Ja ce HOCH, J]a € Ma3apHUAT PUCK KaTo IUI0 U J1a C€ MUHUMH3UpA CIEHU(PUIHOTO BIUSHHUE HA
OTJIETHUTE KOMMaHWW. Y] 1me ce CcTpeMH HWHBECTHLMATA B HHMKOSA OTJENHA JAbp)KaBa U CHOTBETHO
MOJIUTHYECKUTE U MAaKPOMKOHOMUYECKHUTE PUCKOBE, IPUCHIIM CaMO Ha Hesl, /]a He BIUSAAT MPeKaJeHo CUITHO Ha
pesynrature Ha Ponga. KpaTkocpouHaTa cTpaTerus 3a yrnpaslieHHE Ha IICHOBHS PUCK BKJIIOYBA HAOIIOICHHUE U
U3MEpBaHe Ha MUCTOPHYECKATa BOJIATHIIHOCT HAa OTICJIHUTE Ma3apH, KOpEeNaluiaTa MexXIy TSIX U IPOMEHHUTE B
Ta3u Kopenamnus. PEKOBOIUTENAT Ha OTACI ,, YIIPaBJICHHE Ha PUCKA” CIEINU €KEIHEBHO OTPAaHMYCHUATA Ha
WMHBECTHUIIMUTE 1O TPyNH (UHAHCOBHM MHCTPYMEHTH, ONKCAHM B MpaBmiaTta Ha DoHIa, KATO MO TO3M HAYMH
OCHT'ypsiBa CIIa3BaHETO Ha OINpejesieHaTa puckoBa mnoiuTthka Ha Ponjga. Bcesgko npeMnHaBaHe Ha
OTpaHMYEHHATA TI0 TPEAXOJHOTO H3pPEYEeHHE C€ JOKYMEHTHpPA OT OT/AeNa 3a YIpaBlIeHHWE Ha PUCKA H Ce
JIOKJIaJ[Ba Ha YIPABUTEIHWTE OpraHW Ha YMPaBISABAIIOTO APYKECTBO 3a IMpearpHeMaHe Ha KOPUTHPAIIH
JEUCTBUSL.

CTOMHOCTTA HA JSUVIOBETE HA JI® ,,AJIBAHC TJIOBAJI TPEHJC” M JIOXOJIbT OT TSIX
MOTAT JA CE MOHWKAT, NEYAJIBATA HE E TAPAHTUPAHA U WUHBECTUTOPHUTE
MOEMAT PUCKA JIA HE Bb3CTAHOBSIT BJIOKEHUTE CPEJICTBA B I'bJIHUSI UM PA3MEP.
WHBECTHULIMUTE B JOTOBOPHUSI ®OHJ HE CA TAPAHTHUPAHU OT TAPAHIIMOHEH
®OHJI, CB3JAAJEH OT JIBPKABATA WJIM C JPYI BHJ TAPAHIMS. NPEIXOJHU
PE3VJTATH OT JAEAHOCTTA HA ®OHJA HSIMAT BPB3KA C HEIOBUTE BbJIELIUA
PE3VJTATHU. Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBHUTE HA ®OHJIA JIA Bb/E
MOJJIOKEHA HA KOJIEBAHUSI TOPAJIN ChbCTABA WM TEXHUKHUTE 3A YIIPABJIEHHUE
HA HET'OBUSI HOPT®EILI.

18. IIPABHJIA 3A OHEHKA HA AKTUBUTE
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IIpaBuaTa 3a omeHka Ha moptdeiiia u 3a onpenesssHe Ha HETHAaTa CTOHHOCT Ha aktusute Ha 1P ,,AJIBAHC
I'JIOBAJI TPEH/AC”, npuetn ¢ pemenne Ha CJl Ha Y] ,,KAPOJI KATIUTAJI MEHUJDKMBHT” EAJ] ot
12.04.2012 r., u3MEeHSHY U JOMBJIBAHH, TOCJICAHO U3MeHeHH ¢ perienue oT 03.11.2022 1., B cuna ot 01.01.2023
r., MyOJWKyBaHH Ha caliTa Ha YIpaBiIsABaIIOTO ApyxkecTBo Www.karollcapital.bg, ceabpxar moapobHa
nH()OPMAITUS OTHOCHO:

= MPUHIMITATE 32 OlleHKA Ha aKTHBUTE;

. cucTeMara 3a choupane Ha MH(pOpMaIKs, CBbP3aHa ¢ ONPEICIITHETO Ha HeTHATA CTORHOCT Ha aKTHBUTE,
BKJTFOUMTEITHO BHOBETE M3TOYHUIIM HA HH()OPMAITHSE;

. METO/IMTE 32 OLICHKA Ha aKTUBHTE;

= METOJIMTE 33 OLICHKA Ha TACHBUTE;

. METOJIMTE 3a OIPE/ICNITHEe HA HETHATA CTOMHOCT Ha aKTHBHTE;

. npolelypara U TEXHOJIOTUATA 32 OTPE/IeIIsTHE Ha HETHATA CTOMHOCT Ha aKTHBUTE, HETHATA CTOMHOCT HA
AKTUBHUTE HA eIMH IS, EeMUCHOHHATA CTOMHOCT | I[eHaTa Ha 00paTHO M3KYITyBaHe;

- Jianara, ornpeaeysay U ypaKHaBallld KOHTPOJI IIPpH OIPEACIIIHETO Ha HETHATA CTOMHOCT Ha AaKTHUBUTC,
HEeTHATa CTOMHOCT Ha aKTUBHUTE HA €IMH ST, EMECHOHHATA CTOMHOCT M [IEHaTa Ha 0OpaTHO M3KYITyBaHe;

- CBXPAaHCHUETO HAa JOKYMCHTHUTC U MCPKHUTC 3a 3alllUTa Ha I/IH(bOpMa]_[I/IﬂTa;

] mporpaMHaTa 00e3Me4YeHOCT;

" npaBusIaTa 3a HeJoIyCKaHe Ha KOHMIMKTH Ha HHTEPECH;

19. YCJIOBUSI M PEJ 3A ONPEJEJSIHE HA EMAUCUOHHATA CTOMHOCT M LIEHATA 3A
OBPATHO M3KYIIYBAHE HA JSJIOBETE

EmucnonHara CTOHHOCT M leHaTa Ha oOpaTHO W3KyIyBaHe Ha jasioBeTe Ha DoHAa ce HM3YUCISABAT OT
VYpaBnsBauioTo IpyKeCTBO IMOJ KOHTposia Ha baHkara pemosuTap, ChIVIACHO MPUETH OT YIIPaBIABAILLOTO
npyxectBo u onobpern ot KOH IlpaBuna 3a ornerka Ha mopTdeiina u 3a onpenessiHe Ha HETHATA CTOMHOCT Ha
aktuBuTe Ha DoHma. YmpaBisBamoTo IpYKECTBO OMpeeliss HeTHATa CTOWHOCT Ha aKTUBUTE 3a €IWH JISI,
E€MUCHOHHATa CTOWHOCT M IIgHaTa Ha 00paTHO M3KyIyBaHEe BCEKH PabOTEH JICH 3a MPEAXOIHUS U TU 00sBSABA JI0
Kpast Ha chlIus paboteH neH. O0sSBABaHETO HA EMUCHOHHATA CTOWHOCT M Ha [eHaTa Ha 00paTHO M3KYITyBaHE Ce
W3BBHPINBA Ype3:

] myOnuKanus Ha caiita Ha YIIpaBisBamoTo apyxectBo www.karollcapital.bg B iens Ha onpenenstHero;
= o0sBsiBaHe Ha MecTara 1o Touku 13.1. u 14.5. ot Hacrosmus npocuekt (, Mecma 3a nodasatne na
NUCMEHU 3d56KU 3a 3anuceane Ha 0snoee Ha Ponda” u ,, Mecma 3a nodasane Ha nUCMeHU 3AA6KU 3 0OPAMHO
usKynysame Ha 0sioee Ha @onoa’’) B A€HA Ha ONPEIEIIHETO;

EMucuoHnHara cToiiHOCT ¢ paBHa Ha pa3sM€pa Ha HECTHaATa CTOMHOCT Ha aKTUBHUTEC Ha CIUH J4J1 KbM JaTaTa Ha
OMPEACTIAHETO ﬁ, YBCJIWYCHA C PA3XOAUTE 3a CMHUTHUPAHC, U3UYUCJICHU KATO NPOLUCHT OT HETHATA CTOMHOCT Ha
AKTUBUTC Ha CAWH ]I KaKTO CJICABA:

) 1.5% (emHO 1SUTO U TIET IECETH HA CTO) OT HETHATa CTOMHOCT HAa aKTHBHUTE HA €IUH JsUT TIPH
3akynyBaHe Ha jsutoBe Ha 1D ,,AJIBAHC I'JIOBAJI TPEH/IC” npu cToiiHOCT Ha mopbukata g0 50 000
(metmeceT XWISOM) €BPO BKIIOYUTEIIHO, HJIH JIEBOBATa UM PaBHOCTOMHOCT o ¢ukcunra Ha BHB;

. 1% (emHO Ha CTO) OT HETHATAa CTOMHOCT HA aKTHBUTE HA €JIMH JISU1 IIPY 3aKyIyBaHe Ha JISI0BE
Ha 10 ,,AJIBAHC I'JIOBAJI TPEH/IC” npu croitrocT Ha mopbukaTa oT 50 000,01 (mmetaeceT Xumsau
Y eTHa CTOTHA) €BPO, WM JIeBOBaTa UM paBHOCTOWHOCT mo ¢ukcunara Ha BHB, mo 250 000 (aBecTa u
MeTIeceT XWIAAN) eBPO BKIIOYUTEIIHO, HIIH JIEBOBaTa UM PaBHOCTOMHOCT no ¢ukcunra Ha BHB;

. IIpn 3axymysane Ha gsuioBe Ha [P ,,AJIBAHC TJIOBAJI TPEHAC” npu croiiHOCT Ha
moprukara ot 250 000,01 (aBecta m merdeceT XWISIAM M €IHA CTOTHA) €BpO, WM JIEBOBAaTa MM
paBHocToiHOCT o ¢ukcuara Ha BHB, mo 500 000 (meTcToTHH XWIIAaM) €BpO BKIIOYMTEIIHO, WU
JIeBOBaTa UM paBHOCTOHHOCT 1o ¢ukcunra Ha BHB, ce npmku Takca 3a BCEKH 3aKyIieH Asi B pa3Mep
Ha 0.5% (Hyna 510 U NIeT AeCETH Ha CTO) OT HETHATa CTOWHOCT Ha aKTUBUTE HA €IUH U

. IIpn 3axynmyBane nHa gsmoBe Ha J® ,,AJIBAHC I'JIOBAJI TPEHJC” npu croiHOCT Ha
nopbukata Haja 500 000 (MeTCTOTHH XUIISAN) €BPO, HITH JIEBOBATa UM PABHOCTOHHOCT 1O (PMKCHHTA Ha
BHB, ce apmku Takca 3a Bceku 3aKkymieH As1 B pasmep Ha 0% (Hylla Ha CTO) OT HeTHAaTa CTOWHOCT Ha
aKTHBHTE HA eIUH JSUI.

YpaBnsaBanioTo JpyKECTBO M3IIBIIHIBA TOPHYKATA 32 MMOKYITKa Ha JISI0BE Ha IIeHA Ha €IWH 5171, OCHOBAaBaIa
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Ce Ha EMUCHOHHATAa CTOWHOCT, OOsSIBEHA HAW-ONW3KUS JICH, CIIE/BaIl JICHs, B KONTO € HalpaBeHa MopbhUKara.
Bewnukn moppuky 3a 3ammcBaHEe AAJIOBE, MONYYCHH B MEPHOAa MEXKIY IBE ONpENeNssHUsS W 0OsBSBaHHUA Ha
€MHCHOHHA CTOMHOCT, C€ M3IIBIHABAT IO €JHA M ChIla CTOMHOCT.

IlenaTa Ha 00paTHOTO M3KYIYBaHe € PaBHA HAa pa3Mepa Ha HETHATA CTOMHOCT Ha aKTUBUTE HA €AHH JSUT KbM
JlaTaTta Ha OMpEAessTHEeTO M. YTPaBIABAIIOTO IPYKECTBO M3ITBIIHSABA MOPHUKATa 32 00paTHO M3KYITyBaHE Ha
nsutoBete Ha DoHa 1Mo 1IeHa, paBHA Ha [IgHATa Ha 00paTHO M3KYITyBaHe, 0OSIBeHA Hal-OMU3KUS JICH, CIICIBAII]
JICHS Ha M0JIaBaHe Ha MOPhUKATa 32 00paTHO U3KyIyBaHe. Bcnuku mopbuku 3a 00paTHO U3KYITyBaHE HA JISJIOBE,
MOJTyYeHH B TIEPHO/Ia MEXKIY JIBE OIIPENEISTHHAS ¥ OOABSIBAaHMS Ha [IeHA Ha 00paTHO U3KYIyBaHe, CE M3IMBIHIBAT
0 €/IHA U ChIlla CTOMHOCT.

3aIBIDKUTETHO YCIIOBUE 33 M3YHMCISBaHE HA €MHCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHOTO M3KYIyBaHE €
JUTIcaTa Ha OCHOBAHHE 3a CIIMpaHe Ha W3JaBaHeTo (IpojaxkbaTa) M OOpaTHOTO M3KYIyBaHE Ha MAJIOBE Ha
JloroBopHus OHI, onpe/ieeH! B T. 14.2. OT HacTOSAIMS MPOCIIeKT (,, Yenosus u peo 3a epemenno cnupate na
o6pamnomo usxkynysame”).

HpI/I W3YHCJIIBaHE Ha HETHAaTa CTOMHOCT Ha aKTHUBUTE Ha CIWH OsJ1 Ha I[OFOBOpHI/IH (1)OHI[, C€MHUCHOHHAaTa
CTOMHOCT U ncHaTa Ha 06paTHO N3KYITYBAHE CC 3aKPBITIAT 40 YETBHPTOTO YMCJIO CJIE€A NCCETUIHUA 3HAK.

20. TAKCH 1 KOMUCHOHMH ITPA IOKYIIKA U ITPOJAKBA HA JISAJIOBE

IIpu nmokymnka Ha jsnoBe Ha DOHJA, HMHBECTUTOPUTE 3aIlIalllaT EMUCUOHHATA CTOMHOCT, paBHA HAa HETHaTa
CTOWHOCT Ha aKTUBUTE Ha €IWH s, YBEINYEHA C Pa3XOJUTE 3a €eMUTHPAaHE, U3UUCIIEHN KaTO MPOLEHT OT
HETHATa CTOMHOCT Ha aKTUBUTE HA €JIUH 51 KaKTO CIIE/BA:

) 1.5% (eaHO I5UT0 ¥ TET ECETH Ha CTO) OT HETHATa CTOMHOCT HA aKTUBUTE HA €IUH S MPU
3akymyBaHe Ha asutoBe Ha (D ,,AIIBAHC I'JIOBAJI TPEH/IC” npu croifHOCT Ha mopbukaTa a0 50 000
(metmecet XWIsAAM) €BPO BKIIOYUTEIHO, HITH JIEBOBaTa UM PaBHOCTOHHOCT 1o ¢ukcuHTra Ha BHB;

. 1% (emHO Ha CTO) OT HETHATA CTOMHOCT Ha aKTHBHTE Ha €IIWH JISUT TIPY 3aKyITyBaHe Ha JISIIOBE
na 10 ,,AJIBAHC I'JIOBAJI TPEH/IC” npwu ctoitrocT Ha moppukaTa oT 50 000,01 (mmetaeceT Xumsau
Y e[lHa CTOTHA) €BPO, WK JIEBOBaTa UM paBHOCTOWHOCT 1o ¢ukcuara Ha BHB, no 250 000 (nBecta u
MeTAeCeT XWISIN) BP0 BKIFOUUTEITHO, WITH JIEBOBAaTa M PAaBHOCTOMHOCT 110 (prikcuara Ha BHB;

. 0.5% (Hyna ms10 W IeT JIECETH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE HA €IHWH M IIPH
3akynyBaHe Ha gsuioBe Ha O ,,AJIBAHC I'JIOBAJI TPEH/JIC” mpu CTOWHOCT Ha MOpBHYKaTa OT
250 000,01 (mBecra u meTHeceT XHMISAM M €HAa CTOTHA) €BPO, WM JIEBOBATa UM PABHOCTOMHOCT IO
¢ukcuara Ha BHbB, mo 500 000 (meTcTOTMH XWIsSAM) €BpO BKIIOYUTENHO, WM JIEBOBaTa WM
paBHOCTOIHOCT 110 pukcunra Ha BHB;

. 0% (Hyna Ha CTO) OT HETHATA CTOMHOCT Ha aKTHBHUTE Ha €IIWH JISUT TIPY 3aKyITyBaHe Ha JISITOBE
Ha J1® ,,A/IBAHC I'JIOBAJI TPEH/IC” npu croitHocT Ha mopbukara Haa 500 000 (meTcTOTHH XUIISIN)
€BpO, WU JIEBOBaTa UM PaBHOCTOMHOCT 10 ¢ukcuHra Ha BHB.

IIpn nHBecTHpaHe Ha cyMa B asuToBe Ha POHJIA OT CTpaHa HA MHCTUTYIIMOHAIHU WHBECTUTOPH 0 CMUCHJIA HA
§ 1, 1.1, 0. ,,8% or /IP Ha 3akoHa 3a myOnu4HOTO Tipemiarane Ha neHHn kamka (3ITLK) u npu naBecTupane
Ha cyma B Jis10Be Ha DoHza 3a cMETKa Ha MHBECTUTOPH B PE3YJTAT OT M IO CHJIaTa Ha CKIFOYEH JI0rOBOp 3a
ynpasiienue Ha noprdeiin ¢ Y] ,,Kapon Kamuran MeanmkmbaT EAJ] He ce HauucnsBaT TakCH 32 EMUTHpPAaHE.

WuBecTuTopuTe HEe IBJDKAT KOMHCHOHM Ipu oOpaTHO m3kymyBane oT Y] "Kapon Kanutan MennmkmbHT"
EAJl na nsnose Ha JloroBopHus GoH.

IIpu BTOpMyHa THProBus Ha JsIoBeTe Ha JloroBopHus hoHA Ha m3BBHperyaupad mazap (OTC) wium mpu apyro
npexBbpiisiHe Ha [suioBere Ha DoHIA /mapeHue, HaciuelsBaHe/ WHBECTUTOPUTE MOXKE Ja 3aIuiaTaT u
JOIBJIHUTEHN TAKCH ¥ KOMUCHOHHH ChOOpa3HO TapudaTa Ha MHBECTULIMOHHHUS [TOCPETHHUK, KOWTO ca n30paiu
Jla M3MOJ3BAT 32 OCHIIECTBIBAHETO HA TE€3H MPEXBBPIITHHSL.

bankosute TaKCH, CBbp3aHU C NPEBOAA NIPH MOAAJCHA IMOPHUYKA 3a 3aKyIIyBAHC HA JAJIOBC Ha (DOHI[H " nopu

M3IJIallaHe Ha CyMH OT CTpaHa Ha YTPaBIABAIIOTO APYKECTBO KbM HHBECTUTOpA, Ca 3a CMETKa Ha
WHBECTHUTODA.
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21. PA3XO/IA U TAKCH. PASTPAHUYEHUE MEJKIY PA3XOJUTE U TAKCUTE, TbJKUMU
OT IPUTEKATEJUTE HA JISIJTOBE, M TE3W, KOUTO CJIEJIBA JA BBJIAT M3IJIATEHHM CHC
CPEJICTBA HA ®OHJIA

Lenma na mo3u pazoen e 0a UHGOPMUPA UHBECMUMOPUME KAKBU PA3XOOU CA CEbP3ANU C UHBECTRUYUSNA UM 8
osnoge na @ ,,AJIBAHC I'JIOBAJI TPEHJIC”, 6 mosa uucno: (1) pazxooume, koumo ce noemam npsKo om
KOHKPEmHUsL UHBeCIUMOp/npumedcamen Ha 0a1068e Npu NOKYNKA U 0OpamHo U3Kynygame Ha O0s106e Ha
Loeosoprusi pono (“‘Tpanzaxyuonnu pazxoou 3a uneecmumopa/npumedsicamens Ha osioge”’); u (2) coouwnume
pasxoou 6ve 8pv3ka ¢ detinocmma wa Ponoa (“Onepamusnu pazxoou’), KOUmMo ca 3a CMemKa HA BCUYKU
He208U npumedicamentt Ha 0A106e U ce 3aniawam cvc cpeocmaa Ha Jfo2o8oprus ¢ouo.

21.1. TPAH3AKIIMOHHU PA3XOIU 3A UHBECTUTOPA/ IIPUTEXXATEJIA HA I51J1IOBE

Hsanosete Ha ®OHJIA ce 3akymyBaT Mo eMHUCHOHHA CTOMHOCT, paBHA Ha HETHATa CTOMHOCT HA aKTUBUTE Ha
€IIUH [I5J1, yBEJIMYEHA C PA3XOJUTE 32 EMUTHPAHE, U3UUCIICHHA KaTO NPOLEHT OT HETHATA CTOMHOCT HA aKTUBUTE
Ha eQUH I KaKTO clIeaBa:

. 1.5% (enHO A0 M TET JeceTH Ha CTO) OT HEeTHATa CTOMHOCT Ha aKTHBUTE Ha €AMH Ul NIPH
3akynyBaHe Ha asutoBe Ha J{® ,,AIIBAHC I'JTOBAJI TPEH/IC” npu croiiHocT Ha mopbukaTa 10 50 000
(metmecet XWIsAAM) €BPO BKIIIOYUTETHO, FITH JIEBOBATa UM PaBHOCTOMHOCT 1o ¢ukcuHra Ha bHbB;

. 1% (emHO Ha CTO) OT HETHATAa CTOMHOCT HA aKTMBUTE HA €IUH [T [IPU 3aKyIyBaHe Ha JSI0BE
na 10 ,,AJIBAHC I'JIOBAJI TPEH/IC” npwu ctoiinocT Ha mopbukaTa oT 50 000,01 (rmetaeceT Xummsau
W €JlHa CTOTHA) €BpO, WK JIEBOBaTa MM paBHOCTOMHOCT 1o ¢ukcunra Ha BHB, no 250 000 (aBecta u
MeTAeCeT XWISIIN) BP0 BKIFOUUTEITHO, WITH JIEBOBAaTa M PaBHOCTOWHOCT 110 (prkcuara Ha BHB;

. 0.5% (myna 1510 U TeT IeCeTH Ha CTO) OT HEeTHATa CTOMHOCT Ha aKTHUBUTE HA €AUH JSUI MPU
3akynyBaHe Ha asuioBe Ha J® ,,AJIBAHC I'JIOBAJI TPEH/JC” npu CTOMHOCT Ha MOpBYKaTa OT
250 000,01 (mBecTa u meTAeceT XWJISIM U €IHA CTOTHA) €BPO, HJIM JICBOBATA UM PABHOCTOMHOCT I10
¢ukcuara Ha BHbB, mo 500 000 (meTcTOTMH XWISAM) €BpO BKIIOYUTENHO, WM JIEBOBaTa WM
paBHOCTOMHOCT 10 QukcuHra Ha bHB;

. 0% (Hy7a Ha cTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €IUH J5UI IPY 3aKyIyBaHe Ha JSI0BE
Ha J1® ,,A/IBAHC I'JIOBAJI TPEH/IC” npu ctoitHocT Ha mopbukara Haa 500 000 (meTcTOTHH XUIISIN)
€BPO, WJIH JIEBOBaTa UM PaBHOCTOMHOCT 10 ¢ukcunra Ha BHB.

[Ipurexxatenure Ha Asi1oBe Ha POHAA HE 3aIUIAIIAT Pa3Xoau IPU 00paTHO M3KYyIyBaHe Ha JsutoBe Ha DoHpa.
IIpn nmpomsiHa Ha pa3smepa Ha pa3xoAWTe 3a eMHUTHpaHe M OoOpaTHO M3KyIyBaHe Ha JsaioBere Ha DoHJa
YnpasisBaoTo APYKECTBO € IIBKHO /12 YBEAOMH IPUTEXKATEINTE Ha JISUIOBE Ype3 My OIrKaluus Ha HHTEPHET
CTpaHMLIaTa Ha YTIPaBISABAIIOTO APYXKECTBO HE3a0aBHO ciel] 0JJOOPEHMETO Ha MPOMEHHUTE B IpaBHiiaTa Ha
JoroBopHust (GOHJ, HO HAW-KHCHO HA CIIE/IBAILMS JISH ClIe]] Y3HABAHETO 32 0JJ00PEHUETO Ha TIPOMEHUTE.

21.2. TOJUMIITHA OITEPATUBHU PA3XO/1N

Tes3u pasxoau ce npucnazaar ot aktusute Ha 1D ,,AJIBAHC I'JTOBAJI TPEH/IC” 1 Taka KOCBEHO ce oeMaT
OT BCUYKHU NMPUTEKATENN HA AsTI0BE. Te ca BTOPUSAT KOMIIOHEHT Pa3Xx0u, KOUTO HHBECTUTOPUTE CJeIBa Aa UMAT
npenBuj, uHBecTHpaiiku B JloroBopuus goHa. B momHata Tabmuma ca MOCOYSHH MaKCUMAITHUTE TOAMIIHU
oneparuBan pazxomu Ha (D ,,AIIBAHC I'JIOBAJI TPEH/IC”, kato mpomeHT OT TOAWIITHATA CpeHa HETHA
CTOMHOCT Ha HETOBUTE aKTHBH, TaKa KAKTO TE€3H Pa3XO/H ca IUIaHUPaHU OT YTpaBisBaioTo pyKecTBo:

Maxkcumanno donycmumu 200uliHU onepamuhu pasxoou Ha Ponoa , kamo % om 2oouwnama cpeona HCA
Ha @onoa

Bw3Harpaxkaenue 3a Ynpaissamoro npyxectso 1.8 %
Hpyru onepatuBHA pa3xoan 1.7%
001110 ONIEPaTHBHHU Pa3X0OIH 3.5%

B’I)SHana)KI[eHI/ICTO Ha praBJ'IHBaH.[OTO APYIKECTBO CC HAUUCIABA CXKCAHCBHO U CC U3IJIallla B HA9aJI0TO
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Ha MEcela, CIeABAIl Mecela, 3a KOUTO Bb3HATPAXKICHUETO C€ NBDKU. Y IPABISIBAILIOTO JPYKECTBO MOXKE J1a CE
OTKa)ke OT YacT OT TOBa BB3HTpaxkAeHue. [0 CBOS mpereHka B OmpeaesieHn THU Y IPaBIsSBaIIOTO IPYKECTBO
MOJKE /1a He HaYUCIIM HIKAKBO MJIH J1a HAYUCIIN TIO-MaJIKO OT JOIMTyCTUMOTO Bb3HATPAXKIACHHE.

B ,Jlpyru omepatuBHH pa3xonu”’ ca BKIIOYEHH OCHOBHU MPOTHO3WPYEMH OIEpPATHBHHU Pa3XOId, KOUTO
YnpansBamoTo ApY>KECTBO U3BbPIIBA 32 cMeTKa Ha PoHMA, KATO:

- pa3xoau 3a Bh3HArpaxkJacHusATa Ha bankarta pemo3uTap, peruCTPUPAHUTE OJUTOPU, KOHCYJITAHTH, TAKCH 3a
ChXpaHsBaHE Ha [ICHHUTE KHIDKA U MTAPUYHUTE cpencTBa Ha DoHa B bearapus u yyxOuHa U 1p. 10100HY;

- pa3xoau 3a pekiama, MapkeTHHroBo W PR oOciyxBaHe, mpemocTaBsHe Ha WHGOPMAIUS U KOHTAKTH C
MHBECTUTOPUTE U TpUTESKATENUTE Ha AsuioBe Ha DoHAA, KaTO pa3xolIUTe 3a MAPKETHHTOBUTE YCIYTH,
M3BBPIIBAHU OT YTPaBIABAIIOTO APYKecTBO ca B pazmep Ha 0.12 % ot cpengnara rogumrHa HCA na ®onpa;

- pa3xo/u 3a TeKyIIX HaI30pHU M WICHCKH TaKCH U JAp. moaooHu, nbmkumu Ha KOH, , Ilearpanen nemo3utap”
AJl, npp>XKaBHU OpraHu U HHCTUTYLIMH, CBbP3aHU ¢ AeiiHocTTa Ha POHNA;

- pa3xonu 3a MpaBHO OOCIYXKBaHE M KOHCYJITAIlMM, ChACOHU M JPYTH pPa3Xold, CBBP3aHU ChC 3allUTa
WHTEPECUTE Ha MPUTEKATEINTE HA JSUTOBE;

- pa3xou 3a M3MpAIIaHEeTO Ha aJpeca Ha WHBECTUTOpPA Ha ITOKYMEHTH, CBbP3aHU C MOKYINKaTa U 00paTHOTO
M3KYITyBaHE Ha JIAJIOBE;

- IpyTH HeOOXOIUMH Pa3xoir, HEMOCPEICTBEHO CBhP3aHu ¢ eifHocTTa Ha DOoHa;

- pa3xou, Bb3HUKHAIHU IpU 3aMsHa Ha bankara gemo3urap.

YnpaBisBaoTo JPY:KECTBO MpeANpHeMa MEpKH Ja OTpaHu4M oOmus pasmep Ha u3bOpoenute ,,Jpyru
oTepaTUBHH pazxoan” 1o 1.7 Ha CTO OT CpeiHAaTa TOIUIITHA HETHA CTOHHOCT Ha aKTUBUTE, KATO CBEXKAA OOIIUTE
TOAWIIHYU ONIEpaTUBHU pa3xoau Ha DOH/Ia, BKIIOUBAIIM M HETOBOTO Bb3HATPAXKICHUE 32 ypaBieHue Ha QoHa,
1o 3.5 Ha CTO OT cpellHaTa TOAMIITHA HETHA CTOWHOCT Ha akTUBUTE 10 Oananca Ha @onpa. B orpanndenueTo mo
IPEIXOTHOTO U3PEUCHUE HE CE BKIIOUBAT Pa3XOIUTE IO OCHIIECTBEHH CACIIKH C LICHHU KHUKAa U MHBECTHPAaHE
Ha akTuBuTe Ha POHAA, MO NMpEOLEHKAaTa Ha MHBECTHULMUTE B LICHHU KHIDKA, Pa3XOMUTE OT OTPULATEIHU
KYPCOBH DPa3iIMKH, U3BBHPEIHN Pa3sxold, KOUTO HE ca MO BMHA Ha JUIHXHOCTHH JIMLA WM C€ IBbJDKAT Ha
NPUYMHA H3BBH KOHTpOJIa Ha YIpPaBISIBAIlOTO JAPYXKECTBO, KAKTO M JPYTH DPAa3XOAM, ONPEAEIEHH II0
NpEABUIICHHS B 3aKOHA Pel.

MaxkcuManHHT pa3Mep Ha TAKCHUTE 3a YIIpaBICHUE, KOUTO MOTAaT Ja ObaT ChOUpaHu OT JPYTUTe KOJICKTUBHU
WHBECTUIIMOHHH CXEMU WM NMPEANIPHUATHS 32 KOJICKTUBHO UHBecTHpaHe, B kKouTo D ,,Ansanc ['modan Tpenc
I1[c UTHBECTUPA 3HAYMTEIHA YaCT OT CBOUTE akTuBu ¢ 1,5 %.

YnpaBisiBaioTo IpyKECTBO HE MOXKe J1a ChOMpa TaKCcH, KOMTO HE ca MpeJIBUACHU WM HA/IBUIIABAT pa3Mepa
Ha TPeABUICHUTE B HacTOSIIUS TpocnekT U B [IpaBunarta Ha @oxaa Takcu. ChIIOTO BaXKH U 32 TIPEIBUACHUTE
B HacTOsIIUs npocnekT 1 B [IpaBunara Ha DoHAa pa3xoau MO EMUTHPAHETO W OOpaTHOTO M3KYIyBaHe Ha
nsioBe Ha Doupa (T.Hap. “ TpaH3akyuoHHU pazxoou 3a uHeecmumopa/npumedcameis Ha osnoge”).

21.3 JAHHM 3A PA3XOJIUTE HA JOI'OBOPHUSA ®OHJ 3A NOCJIIEAHUTE TPU I'OAWHU,
HNPEAXOXIAIIN TOAUHATA HA U3IABAHE UWJIN AKTYAJIMU3BUPAHE HA ITPOCIIEKTA

% oT % oT % oT
cpenHaTa cpenHaTa cpenHaTa
Pa3mep B ToAMIHA Pa3mep B roammHa Pasmep B roammma
HaunmenoBanme JeBa KbM He“THa JIeBa KbM He“THa JIeBa KbM HeuTHa
31.12.2021r, | CTOMHOCT 1 39 12 2020r, | CTOMMOCT | 371 12 2023y, | CTOMHOCT
HA HA HA
AKTHBHTE AKTHBHTE AKTHBHTE
Ha ®onjga Ha ®onjga Ha ®onjga
Pazxonu 3a Bb3HArpaxaeHue
Ha YTIpaBisBaloTo
JIPYKECTBO 40 354 1.80% 44 675 1.80% 52 207 1.80%
Pazxonu 3a Bb3HArpaxaeHue
Ha BaHka-gerno3urap 7 569 0.34% 8 001 0.32% 8 153 0.28%
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Taxcu Komucus 3a
(hMHAHCOB HAI30P 1100 0.05% 1400 0.06% 600 0.02%
Takcu LlenTpanen
Jeno3uTap 698 0.03% 738 0.03% 968 0.03%
Pasxonu 3a ot 1200 0.05% 1 440 0.06% 1 800 0.06%
Pasxozm 3a pexnama 1053 0.05% 2978 0.12% 3480 0.12%
Hpyru pazxonu Ha
JloroBopHust GoHI 0 0.00% 90 0.00% 155 0.01%
OBIIO: 51 974 2.32% 59 322 2.39% 67 363 2 32%

[Ipu onpenensiHe Ha TOMUIIHUS MPOICHT HAa TEKyIUTe Takcd POHABT B3eMa MPEJBHU] H TEKYIIUTEe TaKCH Ha
ITIKW, B kOUTO € MHBECTUPAJ, KATO U3IOJI3BA MOCIEAHO 00sBeHUTE OT chirute 3a 2023 1. 00111 pa3mep Ha TaKCH
3a yrpaBJIeHHE W OTICPATHBHU Pa3XOJIH U TH ONPEeNisl IPOITOPIIMOHAITHO B 3aBUCHMOCT OT TOBa KaKBa YacT OT
HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHJA IpeacTaBiIsiBa HHBeCTULIUTA BbB BCsAko [TKU. PasmepsT Ha TakcuTe
3a 2023 r. 3a [IKU, B kouto @oHabT € nHBECTUpA, peacTaBisiza 0.27% OT cpeaHaTa rouiliHa HETHA CTOMHOCT
Ha akTuBHTE My. OOMAT pazMep Ha Takcute, moemManu ot Donpga 3a 2023 1. e 2.59% oT cpenHara roguHa
HETHA CTOMHOCT Ha aKTHBHTE.

22. JAHHU 3A BAHKATA JEIIO3UTAP

HaunmenoBanue: ”YHukpeaut bynoank” AJl

Cenanuue: rp. Cogust, mia. Cera Heaenst No 7

Anpec Ha ynpasiaenue: rp. Codus, ni. Csera Henenass No 7

Tenedon 3a konTakT: 923 21 11

daxc: 988 46 36

E-mail: corporate@bulbank.bg

Eaextponna crpanumna: www.unicreditbulbank.bg

Jara na yupeasBane: 16.05.1990 r.

Pa3pemienue 3a u3aBbpmiBaHe Ha 0aHkoBa aeiiHoct: Ne PJI 22-0841/07.05.2007 rox

»YHUKpenuT bynbank™ A/l e yausepcanna OaHka, mpeiaraiia IrbjieH Habop OT 0aHKOBH YCIIyTH, B TOBA YUCIIO
u nenosutapHu yciyru. [lo cmmara wa JloroBop ot 12.07.2017r. u nelicTBamiaTa HOpMAaTHBHa ypeada
»YHUKpenuT bynbGank” AJl, B kauectBoTo cu Ha banka nemnosutap Ha PoHAa, W3BBPIIBA CpELLy
BBb3HArPaXICHUE CIICAHUTE ACUCTBHSL:

Ll chxpaHeHnue Ha napuunute cpenctsa Ha 1D ,,AJIBAHC I'JIOBAJI TPEHAC”;

= ChXpaHeHre Ha HaM4YHU 1eHHn kamxa Ha JJO ,,AJIIBAHC I'JTIOBAJI TPEH/IC”;

= U3BBPIIBAHE HAa BCUUKHU IUTalaHus ot umeTo u 3a cmetka Ha D ,, AIIBAHC I'TTIOBAJI TPEHAC” B
paMKUTE Ha HOPMATHBHO OIPEJIEIICHUTE CPOKOBE;

. BOJICHC Ha CMETKM 3a Oe3HAIMYHM (PUHAHCOBU HHCTpyMeHTH, coOctBeHocT Ha J1d ,,AJIBAHC
I'JIOBAJI TPEHJIC” mno cBou mnoacmetku B Ilentpanen nemosutap AJl, BHb wim npyra nenosutapHa
WHCTHTYIIVS,

. OCHTYpsIBaHE Ha M3/1aBaHETO /TipojakbaTa/, 00paTHOTO W3KYITyBaHe U 00€3CUIBAHETO Ha JISJIOBETE HA

JoroBopHus GOH/ B ChOTBETCTBUE ChC 3aKOHA, aKTOBETE 110 MpHiiaraneto My, [Ipocnekra u [Ipasunara va JI®
»>AIBAHC I'JIOBAJI TPEH/IC”;

= OCBILECTBSIBAHE HAa KOHTPOJ BBPXY H3UMCISABAHETO OT CTPAaHA Ha YIPaBISABALOTO APYXKECTBO Ha
€MHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHE HA JsUIOBeTe Ha J[oroBOpHUS (OH, KOETO clie/iBa
JIa Obe B ChOTBETCTBUE ChC 3aKOHA, MpaBuiara, [Ipocnekra u [IpaBunara 3a oueHka Ha aktuBute Ha D
»AIABAHC I'JIOBAJI TPEH/IC”;

= Jla OCHTYypsiBa CHOMpPAaHETO W HW3IMON3BAaHETO Ha Npuxomute Ha JloroBopHust QoHx aa Obae B
CBOTBETCTBHE CHC 3aKOHa M mpaBunara Ha DoHma, KakTO M Jda cleayd Jald Bb3HarpaKIEHHETO Ha
YpaBnsBanioTo JpyKeCTBO € U3YMCIIEHO U IUIATEHO B CHOTBETCTBHE Che 3aKkoHa U [IpaBmiiata Ha PoHpa.

IIpu W3BBPIIBAHETO HA NEMIO3UTAPHUTE YCIYTH, baHkara JEmo3uTap ChXpaHsBa MOBEPCHUTE aKTHBH, KAKTO
clie/iBa:

- besnanumunauTe GUHAHCOBU HHCTPYMEHTH, ipuTexkaBanu oT ®OHJIA, ce BcBar B ACMO3UTapHA HHCTUTYITHAS
KBM IOACMETKA Ha baHkara nemo3uTap;

- ocrananute aktuBu Ha ®DOHJIA ce chxpansaBat Ha HeroBo uMe B banka aeno3urap.
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bankara ACTIO3UTap HE OTroBaps 3a 3aAbJDKCHUATA CH KbM CBOUTE KPEAUTOPU C aKTUBUTE HA ®donma.

bankata nemosutap ce pasmopekna C IMoBepeHHTe I akTHBH Ha @DoHJa caMO IO HapexkJAaHe Ha
OTIPAaBOMOIIICHHTE JINTIA.

23. UH®OPMAIIMUA OTHOCHO KOHCYJITAHTCKUTE ®UPMHU WJIM BBHIIHUTE
KOHCVYJITAHTH, KOUTO IIPEJOCTABAT CBBETH IIO JOIroBor M YHUETO
BB3HATI'PAKJIEHUE CE U3IIVIAIIA OT AKTUBUTE HA ®OHIA

Hsama koHCyNTaHTCKU ()MPMH WIH BHHITHUTE KOHCYJITAHTH, KOUTO TPEAOCTABSAT CHBETH TI0 IOTOBOP U YHUETO
BB3HarpaxaeHue ca namiama ot aktusute Ha [P ,,AJIBAHC I'JIOBAJI TPEHAC”.

24. PE3YJITATH OT JEMHOCTTA HA ®OHJIA
a) JaHHU 32 CTPYKTypaTa Ha aKkTUBUTe Ha JloroBopHus GoHx
Ctpykrypa Ha aktuBuTe Ha JI® AJIBAHC I'VIOBAJI TPEH/IC xbM 31.12.2023 1.

Pasnpenenenue no peruoHu

PasewnTa
Eepona
28.74%

CeBepHa
AMepuKa

59.92%

MapKyHK
cpencTea

373%
[noBanHW nazapwu
7.61%

CTpyKTypa Ha MHBECTHUIIMOHHUS MOPTQeiia mo oTpacan kpM 31.12.2023 1.

Pasnpenenenue Ha CEKTOPHO HUBO

MHpopMaUMOHHKW TEXHONOT MK 25.42%

3npaseonasBaHe 14.96%

DUHAHCOBMW YCYTK 11.08%
KoMYHUKaUMOHHW YCnyrn 8.25%
MHaoycTpranHo Npon3soacTso 7.66%
EHepreTuka 7.25%
MNoTpefruTenck CTOKW OT MbPEA.. 7.10%

MaTepranu 6.57%
MoTpebuTencku CTokn 5.19%
MNapwuHK cpeacTea 3.73%
KomMyHanHu ycnyri 2.72%
Heasuxumm Mot | 0.07%
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0) n3opana (puHancoBa nHpoOpMAaIHUsi:

ITIOKA3ATEJI

CTOlHOCT KBbM

CToiiHOCT KBbM

CroiiHoCT KBM

31.12.2021r. 31.12.2022r. 31.12.2023r.

HerHa cTOHHOCT Ha aKTUBMTE HA €IUH I B HAYAJIOTO HA 1.1033 1.3434 1.1650
nepuonaa B EUR

HeTHa CTOMHOCT Ha aKTHBHTE Ha SIUH ST B Kpasi Ha 1.3434 1.1650 1.2616
nepuoaa B EUR

O0611a BB3BPBIIAEMOCT Ha €IUH J5UT B TIPOLIEHT 21.76% -13.28% 8.29%
OO1110 HETHU aKTHBH B Kpasi Ha IEpUo/a B JieBa 2 565 084 2721574 3 088 332
CpenHa rogumrHa HeTHa CTOWHOCT Ha aKTHBHTE B JIeBa 2 240 447 2 481 384 2903 800
O60poT Ha nopTdeiina B MPOIEHT 12.66% 17.12% 6.00%

B) MUHUMaJIHA, MAKCHMAaITHA U CPEIHOIIPETETIICHA EMUCHOHHA CTOMHOCT W IIeHa Ha 0OpaTHO W3KYITyBaHe

CTOlHOCT KbM

CToliHOCT KbM

CToliHOCT KbM

MOKA3ATEJ 31.12.2021r. 31.12.2022r. 31.12.2023r.
B EUR B EUR B EUR

MuHrMa Ha eMACHOHHA CTOMHOCT 1.1008 1.1364 1.1605
MaxkcuManHa eMHCHOHHA CTOMHOCT 1.3756 1.3705 1.2844
MuHUMaHa [IeHa Ha 00paTHO W3KYIyBaHe 1.1008 1.1364 1.1605
MakcumaiHa IieHa Ha 00paTHO M3KyIyBaHe 1.3553 1.3502 1.2654
CpeaHompeTerieHa IieHa Ha 00paTHO M3KYIyBaHe 1.2344 1.2257 1.2109
CpenHonpeTeriieHa eMUCHOHHA CTOMHOCT Ha €IJMH TSI

npu nopwsuku 10 50 000 EUR 1.2530 1.2440 1.2291
CpenHonpeTeriieHa eMUCHOHHA CTOHHOCT Ha eIIMH JIsUT

npu nopsuku oT 50 000.01 EUR mo 250 000 EUR 1.2468 1.2379 1.2230
CpenHonpereriieHa eMUCHOHHA CTOMHOCT Ha €JJMH TS

npu nopwsuku ot 250 000.01 EUR o 500 000 EUR 1.2406 1.2318 1.2169
CpenHonpereriieHa eMUCHOHHA CTOMHOCT Ha €JJMH TS

npu nopwsuku Hag 500 000 EUR 1.2344 1.2257 1.2109

r) Opoii JsoBe B oOpallleHHe KbM Kpas Ha FOJMHATA, KakTo U Opoi Ha eMHUTUpPaHH, MPOAAZACHU U 00paTHO

H3KYIICHU JS1JIOBC

MMOKA3ATEJ

CroiiHoCT KbM

CTOlHOCT KbM

CToiiHOCT KbM

31.12.2021r. 31.12.2022r. 31.12.2023r.
Bpoii gsoBe B 0OpanieHue 976 281.1707 1194 428.7539 1251 582.8123
EMUTHpaHU J5U10BE 32 OTYETHHS TIEPHO]T 120 738.0149 333 394.4880 102 791.7019
OO0paTHO M3KYIICHH JSUIOBE 38 OTYCTHHUS TIEPHO 60 394.6046 115 246.9048 45 637.6435

25. JAHHH 3A PASPEIIEHUTE U ITIOJI3BBAHUTE 3AEMU

Or Cb3aBaHCTO CHU JO MOMCHTA KOJICKTHMBHAaTa MHBCCTHUIIMOHHA CXEMa HC € KaHIWJAaTCTBAaJla 3a U I10JI3Bajla

3aCMHU.

CTOMHOCTTA HA JSIVIOBETE HA J® ,,AIBAHC I'JIOBAJI TPEH/IC” U IOXOABT OT TSIX
MOTAT JIA CE MOHWKAT, IEYAJIBATA HE E TAPAHTUPAHA UM WHBECTUTOPUTE
MOEMAT PUCKA JA HE Bb3CTAHOBSIT HHBECTULIMUTE CHU B ITbJIHUSI UM PA3MEP.
WHBECTULMUTE B JIOTOBOPHHUSI ®OHJ HE CA TAPAHTUPAHM OT F'APAHLIMOHEH
®OHJI, CB3JAJEH OT JIBPKABATA WJIHM C JAPYI BHJ TAPAHIMS. MPEJIXOJIHU
PE3VJITATH OT JAEMHOCTTA HSIMAT BPB3KA C BBJAEIIUTE PE3YJTATH HA ®OHJIA.
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BB3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JA FBJE NOJJI0KEHA
HA KOJIEBAHMSI IOPAJIU CHbCTABA WJIN TEXHUKHUTE 3A YIIPABJIEHUE HA HEI'OBUSI
MNOPT®EWI.

26. MPOPUJT HA THIIMYHUSA HHBECTHTOP, 3A KOHMTO JIOTOBOPHHUAT ®OH] E
HPEJHA3ZHAYEH U KbM KOI'OTO E HACOYEHA JTEMHOCTTA MY

WNuBecturmondara mosmtuka Ha D ,,AJIBAHC TJIOBAJI TPEHJC* mnpenmomara WHBECTHpaHE
npeobnamasamio B Exchange Traded Funds (ETFS) - HHBECTHIIMOHHH IPY)KECTBA, JOTOBOPHU (DOHIOBE WK
JSUTOBU TPBCTOBE, YHMTO aKIIMU WM JIUIOBE C€ ThPTyBaT Ha PEryJIMpaHU Ma3apd, U YUATO HHBECTUIIHOHHA
el € a CIeIBaT W3MEHCHHETO Ha CTOWHOCTTA HA MHIACKCH WJIM MaKeT OT M30paHu (DMHAHCOBU AKTHBH.
@DOHIBT MOKE Jla MHBECTHpPa W B APYrH 6OpcoBo ThpryBanu npoayktd (ETPS), karo 60pcoBO ThpryBaHu
croku (Exchange Traded Commodities, ETCS) u 6opcoBo thprysanu pasmucku (Exchange Traded Notes,
ETNS).

HuBectutopu BB ®oHAa Morar na ObIaT, KakTO JHIIA KOUTO He OMXa TMOENM pUCcKa caMy Ja B3UMat
WHBECTUIIUOHHHM PEIICHHS M TPEANIOYNTAT J1a NMPEJOCTAaBIT MapUTe CH 3a yIpaBicHHE Ha MPo(eCcHOHATHH
YYaCTHULM HAa (PMHAHCOBUTE MA3apH, TaKa U HHCTUTYLMOHAIHN HHBECTUTOPHU MECTHH U UyXXAECTPaHHHU JIHLA.
Tunuynusat uasectutop B P ,,AIIBAHC I'JIOBAJI TPEH/IC* e TakhB KOWTO O4YakBa Jia MOJIYyYH BHCOKA
J'BJITOCPOYHA BB3BPBIIAEMOCT Ha MHBECTHPAaHATa CyMa, KaTo MCKa J1a ce Bh3I0JI3Ba OT PhCTa B CTOWHOCTTA Ha
BCHUYKH KJIACOBE aKTHBU THPI'YBaHM Ha CBETOBHHUTEC (DMHAHCOBHU Ia3apu. Te3u MHBECTHUTOPU Ca C OCHOBHH
MO3HAHUSI M W3BECTEH ONWUT C (UHAHCOBUTE NPOAYKTH, HASICHO Ca C PHUCKOBETE, MPOU3THYAINU OT
MHBECTULMUTE HA Ma3apUTe Ha pa3InyHUTE (PUHAHCOBH MHCTPYMEHTH M Y€ MOraT Aa HNPeThPILIT 3aryda Ha
MHBECTULMATA CcU. TUNMYHMAT MHBECTHUTOP BBB DPOHAAa MMa BHCOKA MOHOCHMOCT KbM PHCK M IpUEMa
BB3MOKHHUTE ITMPOKH KPaTKOCPOUHH KoJiebaHust Ha mopTdeiina Ha JJoroBopHus ¢oHI.

ToBa o3HauaBa, ue MOHABT I1Ie CE CTPEMU Jla IOCTUTHE BUCOKU PE3YJITATH MPHU IMOEMAaHETO Ha BHUCOK PHUCK.
VI ,Kapon Kanuran MeunmxkmbHT EAJ[ mpenopbhuBa MHBECTULIMOHEH XOPHU30HT HA MHBECTUTOPUTE BHB
donma 3 uan oBeye TOIVMHU.

27. HH®OPMAIIUA 3A MSICTOTO, BPEMETO U HAYMHA, 110 KOMTO MOXKE JIA BBJIE
HHOJYYEHA JOII'BJIHUTEJIHA UHOOPMALIUA U JOKYMEHTU HA ®OHJIA

WuBectutopure mMorat na nony4var [Ipocnexra, [1paBunara Ha ®@onma, OcHOBHHUS HHOPMAIIMOHEH JOKYMEHT,
TOJMIIHHAS ¥ 6-MECEYHHsI OTUET, KAaKTO WM JIOMBJIHWUTETHa WH(opManus Oe3IUIaTHO Mpeau CKII0YBaHE Ha
JIOTOBOpA M clief] ToBa Beceku paboter neH ot 10 mo 17 waca (Obnrapcko Bpeme) B oduca Ha "Kapon Kanuran
MenunmpxmbHT" EAJ] Ha anpec B rp. Codus, yn. 31atoBpsx 1.

[IpocnekrsT, IlpaBuwiata Ha Ponga, OCHOBHUAT MH(GOPMALMOHEH NOKYMEHT, KaKTO W TOIMIIHUAT U 6-
MECEYHHUAT OTYET, Ca JOCTBIIHM M 4pe3 MHTEPHET CTpaHHUIATa Ha YIPaBJIABAIIOTO JPYXKECTBO Ha ajpec
www.karollcapital.bg

28. HAJ30PHA ABPXKXABHA UHCTUTYIUA. HOMEP U JATA HA PASPEHIEHUMETO 3A
OPI'AHM3UPAHE U YIIPABJIEHUE HA 1OI'OBOPHUS ®OH /I

Hanzopnara nbpxxaBHa unctutyius € Komucusira 3a ®unancoB Hagzop. HomepsT u 1aTata Ha pa3peieHUeTo
3a opranuszupane u ymnpaeineHue Ha JloroBopen doun ,,AIBAHC ['JIOBAJI TPEHAC” e Ne 96-
Ad/15.06.2011 r.

29. JATA HA AKTYAJIM3ALUA HA TPOCIIEKTA
HacrosimusT npocnekt e akryanu3upan Ha 29.03.2024 r.

Yupasasasamo Jpyxkectso ,,Kapoa Kanuraa MeanmxmbHT” EAJL, neficTBaimo 3a cMeTKa Ha /loroBopen
¢onn ,,AIBAHC I''IOBAJI TPEH/IC”, € H3roTBHJI0 HACTOSIIIUS MPOCHEKT. 3aKOHHUTE MPeACTABUTEH
Ha Y] ,,Kapoa Kanuran MeHUIKMBHT” Aekjaapupar, ye IIpocnekThT 0TroBaps Ha H3MCKBAHUATA HA
3aKoHa.
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