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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 bores”, Ne 57

EUK: 131134055

Tenedon: (+359 2) 4008 300

®daxc: (+359 2) 4008 426

E-mail: KCM@Karoll.bg

EnexTponna crpannma: www.karollcapital.bg

Jara na yupeasBane: 21 anpwr 2003 T.

Homep u 1aTa Ha pa3peumieHueTo, usnaaeHo or KOH: No 328-V]I ot 21 aBryct 2003r., mpenuieH3npano ¢
murien3 Ne 11-Y ][/ 16.02.2006r., mogroseH ¢ Ne 63-Y ][/ 25.09.2019 r.

3anucan u BHeced kanutas: 900 000 xiB.

KpaTtka wndopmamusi 0THOCHO TpodecHOHATHHS ONMMUT Ha APy:xkecTBOTO: OcBeH moprdeiina na D
»>AIBAHC U3TOYHA EBPOITIA”, xbMm MmomenTa Y [ ,,Kapon Kanuran Menanmxmbat” EA ] ynpasnssa u 1O
»AIABAHC MHBECT”, 1® ,,AIBAHC Bb3MOXXHOCTHU B HOBA EBPOIIA” u 1® ,,AJIBAHC I'JIOBAJI
TPEHAC”.

JAbp:xkaBa mo npousxon: Jwvpxasa no npomsxox Ha JJorosopaus ¢oux ,,AIBAHC U3TOUYHA EBPOIIA”,
OpraHU3HMpaH U YNpPaBIsBaH OT YHpaBisBallo ApyxecTtBo ,,.Kapon Kanmutan MenumxmbpHT EAJl, U Ha
YnpasinsBamioro apyxectso ,,Kaposn Kamuran Meaumpxkmbat” EAJL e PenyOnuka Bearapust.

Axryanna IoanTHKa 32 Bb3HATPAKACHUATA HA YIIPABJISIBALLIOTO APYKECTBO
ITonutukata 3a Bp3HarpaxkaeHusta Ha Y/ ,,Kapon Kanutan MenumxmbeuaT” EAJL € ch3naaeHa B U3NMbJIHECHUE

Ha HOPMAaTHBHUTE HW3UCKBAaHMA OTHOCHO BBb3HArPAXACHUSITa Ha KaTErOpUHUTE IIEPCOHAJ, IOCOYEHH B
3AKUCAIIKU. TMonutukaTa 3a Bb3HAIPAXKICHHUATA CHOTBETCTBA Ha MPUHIMIIUTE 32 Pa3yMHO M €(EeKTUBHO
yIpaBJIeHHE Ha PUCKA, KaTO HE TMOOLIPsBa IMOEMAaHETO Ha PUCKOBE, KOMTO HE ca ChbOOpa3eHU C PUCKOBUTE
npoduIH, IPaBUIaTa WK MPOCIIEKTUTE HA YIPABISBAHUTE KOJEKTUBHU NHBECTHIIMOHHU cxeMH. [loiuTukaTa
3a Bb3HArpaXXICHUATAa CbOTBETCTBA HA MHBECTHLIMOHHATA CTPATErHs U LIeJIM Ha Y IPaBIIsBAILIOTO JPY>KECTBO U
Ha YIIPaBJISIBAHUTE OT HETO KOJIEKTMBHU MHBECTUIIMOHHU cxeMu. [lonnTHkara 3a Bb3HarpakaeHusTa Ha ,,Kapon
Kamuran Mennmxmbat” EAJ] € 10CThITHA Ha HHTEPHET CTPaHMIaTa Ha Apyx)ecTBO WWW.Karollcapital.bg., karo

BCCKH MOIKE J1a TTOJIy4YH 0e3MIaTHO XapTHUCHO KOIMNE Ha TOKYMCHTA B O(I)I/Ica Ha IPY>XKECTBOTO IIPH IMTOMCKABAaHEC.

YA ,Kapon Kamuran MenmmxmbHT EAJ] € mpueno moiuThka 3a HMHTETPHUPAHETO HA PHCKOBETE 3a
YCTOMYMBOCTTA B POLIECA CH HA B3eMaHe Ha MHBECTULIMOHHU pemeHus (,,[lonuTtrka 3a yctoiiunBu GpuHaHCH )
C 11 OTTOBOPHO MHBECTHPAHE OT CTPaHa Ha Y PaBIISIBAIIOTO JAPY>KECTBO U MPEIBMKIaHEe HAa HAYMHA, 110 KOHUTO
TO OTYHTA PUCKOBETE 32 YCTOMYMBOCT B IPOIlECa HA B3EMAaHE HA WHBECTHIIMOHHM PEIICHUS KAaTO OTYMUTA
OCHOBHHUTE HEONIAroNPHUATHH BH3ACUCTBHS HA HHBECTUIIOHHUTE PEIICHHs BbPXY (pakToOpuTe Ha yCTOWYHBOCT.
,,PHCK 3a YCTOMUYUBOCTTA* € CHhOMTHE OT EKOJIOIMYCH, COI[MAJICH WIIM YIpaBieHCKH (environmental, social and
corporate governance — “ESG”) xapakrep, K0eTo, aKO HACTBIIM, MOXE Ja MMa CBILECTBEHO OTPHLIATEIIHO
BB3/ICUCTBHE BHPXY CTOWHOCTTA 1/WiK (PUHAHCOBATA BH3BPHIAEMOCT Ha J]aJIeHa HHBECTHIIUS. Y TPABIISBAILIOTO
JIpY’KECTBO OTUMTA, Y€ ILIEHHUTE KHIKAa HAa KOMIIAHHMH, KOMUTO HE C€ NPUABPKAT KbM CTaHAAPTUTE OT
€KOJIOTMYHO, COLIMAJTHO M YIPaBJIEHCKO E€CTECTBO, HOCAT IONBIHHUTEIEH PHUCK, KOMTO MOXE Ja 3acerHe
HETraTHMBHO CTOWHOCTTA Ha MHBECTHUIIMATA B TAX W/HIM QUHAHCOBATA i BB3BPHIIAEMOCT.

Y1 ,,Kapon Kanuran MeanmpxmbelT EAJ] nmpunara npuHIKMIUTE HA OTTOBOPHO MHBECTUPAHE U YCTOMYUBOCT
NP yNpPaBICHUETO Ha akTHBH. Y]l WHBECTHpa C IBJITOCPOYEH WHBECTHUIIMOHEH XOPH30HT, KaTO CUWTA, 4e
(akTopuTe CBHp3aHM C ONAa3BaHE Ha OKOJHATa Cpela, COLMAHA OTTOBOPHOCT M JOOPOTO KOPIIOPATHBHO
ynpasienne (ESG) B roisiMa creneH BIUSST BbPXY PHCKa Ha MHBECTHUIMUTE M CHOTBETHO BBPXY TSAXHATa
BB3BpbIIaeMocT. OTUMTaHEeTO Ha Te3U (GaKTOPU BOAM 10 MHOT'O [IO-TOJIIMA [IPELU3HOCT IIPU U3YHUCIISIBAHETO Ha
peanHaTta CTOMHOCT Ha MHBECTHLIMUTE.


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

V]I cria3Ba cieIHUTE MPUHIIAIIN 33 OTTOBOPHO MHBecTUpane Ha OOH.

1. BxorouBa mapaMeTpH 3a Olla3BaHe Ha OKOJHATA Cpelia, COLMAIHATA OTTOBOPHOCT U JOOPOTO KOPIIOPATHBHO
YIpaBICHNUE B aHAIU3UTE CH U UHBECTHIIMOHHUTE CH PEIICHUS

2. OTroBOpHO M aKTUBHO € 110 OTHOIIIeHUE Ha TeMuTe 32 ESG B cOOCTBEHATa CM TPAKTHUKA KaTO KOMITAaHUS

3. Tepcu amexkBaTHO npuiarane Ha npuHIunute Ha ESG B koMmanuuTe, B KOUTO Bh3HAMepsIBa Ja HHBECTHPA
4. PaboTu B OCOKa MIPUEMAHETO U BHBEKIAHETO Ha TE€3W MPUHIIUIIH B [SJIaTa MHBECTUIIMOHHA OOIITHOCT

5. ObenunsBa ycunus, 3a a MOJICHIN e()EeKTUBHOCTTA CH B TIPHJIAraHETO HA TE€3W MPUHLIUIHN

6. JlaBa oT4eT 3a IeHHOCTUTE, KOUTO € MPEATIPUEIIO U IPOTPEca B MPIIIATaHETO HA TE€3H MIPUHIIAITN

Y/ ,,Kapon Karmuranr MennmxkmbHT EAJ] cazBa kojiekcu 3a OTTOBOPHO OM3HEC MOBeAeHHE, KaTo ETnanms
KoJiekc Ha bbirapckaTta aconuanus Ha yrnpaBisiBaluTe Apy>kecTBa U HallmoHamHus KoJeKc 3a KOPIOPaTUBHO
ynpasieHre Ha HarponanmHaTa KOMHCHS IO KOPIIOPATUBHO YIpaBleHHE, KAKTO M MEXIYHAPOIHO MPU3HATH
CTaHMIapPTH, KaTo € BKIIFOYEH B TII00ATHYSI PETUCTHP HA MHBECTHIIMOHHUTE KOMITAHWH, KOUTO HMAaT aHTQKUMEHT
Jla ce IPUIBPKAT KbM OTTOBOPHOTO MHBECTUpaHE chriacHo [IpuHiunuTe 3a oTroBopHO MHBEcTHpaHe Ha OOH.

Y ,.Kapon Kanuran MeanmxmbaT EAJ] € npueno u npuiara NOJUTHKA 32 aHTaKUPAHOCT, Thil KaTo cUuTa
OTrOBOpHATa MHBECTHLUS 33 Hepa3AeiHa 4acT OT MHBECTHLMOHHUS cU monaxon. IIpunaraiiku ta3u noauTuka
YnpaBisBaoTo Ipy>KECTBO aKTUBHO CE CTPEMH /14 OCHLIECCTBSIBA KOHTAKT C KOMIIAHUUTE, B KOUTO HHBECTHPA,
3a CIpaBsSHE CHC CIOKHU EKOJOTWYHM, COIMAJHU M KOPIOPAaTUBHU NpPEIU3BUKATEICTBA, KOUTO Ca B
CBHOTBETCTBHE C Hali-NOOPUTE IBITOCPOYHN MHTEPECH Ha KIIMCHTUTE CH.

YnpaBisiBaoTo APYKECTBO B3aUMOJICHCTBA ¢ KOMITAHUHTE, B YAUTO aKI[UH € HHBECTHPAJIO, 3 J1a HaOJojaBa
CBILECTBEHH BBIIPOCH, BKIFOUUTEITHO CTPATETUATa Ha KOMITAaHHATA, OM3HEC MOJIeNa, CTPYKTypaTa Ha KanuTana,
KOPIIOPATHBHOTO YIPABJIECHHE, KOUTO € BEPOATHO Ja MOBJIUAAT 3HAUYUTEIHO HAa CIOCOOHOCTTA HA KOMITAHUSTA
Jla Ch3/1aBa ABJITOCPOYHA CTOMHOCT, KAKTO ¥ BbPXY HEWHUTE COI[MATHU U €KOJIOTUYHH BB3IEHCTBHUSL.

2. JAHHU 3A YJIEHOBETE HA CBBETA HA [UPEKTOPUTE HA YIPABJISIBAIIOTO
APYXKECTBO

CTAHUMUP MAPUHOB KAPOJIEB - [Ipencenaren na CbBeta Ha J{upekTopute

Cranumup Kapones e ocHoBaten u Ilpencemaren na CeBera Ha Jupektopute Ha ,Kapon™ AJl, enqHa oT
BOJleIINTe HEOAHKOBM (PMHAHCOBM WHCTUTYLUMH B BBJrapus ¢ IuAEpCKH MO3MLIUM B HWHBECTULMOHHOTO
MOCPETHMYECTBO U YIIPABICHUETO Ha aKTUBU. 11071 HErOBO PHKOBOJACTBO (hupMaTa Ieyesid MHOKECTBO Harpajan
Ha Ta3apHUTE UHCTUTYIIUHU, KAaKTO M YBaXXEHHETO Ha HHBECTHUIIMOHHATa 0OUTHOCT B bhirapus u uyxouna. ['-H
Kapones e uwnen u Ha CeBera Ha Jlupekrtopure Ha ,,Kapon WMuBectTMbHT EAJl, ApYy’KecTBO, M3BBHPILIBAILO
KOHCYJITAIIUM W aHAIW3W OTHOCHO ()MHAHCHpaHEe Ha JIEHHOCTTa Ha JPYrd JPY)KECTBa, aKIMOHEpHATa MM
CTPYKTYpa, Na3apHaTa UM CTpaTerus, npeodpa3yBaHe Ha APYIKECTBA, CACIKH M0 PUI0OUBAHHS ¥ CIIMBAHHS HA
npeanpusTus u Ap. B pparoroaumHara cu npodecuoHaina npakTruka r-H Kaposes criomara 3a pa3sBUTHETO Ha
(¢uHaHCOBHTE Na3apH B cTpaHarta. KaTo evH OT MHOHEpUTE B Ta3M 00JaCT y4acTBa B pa3padOTBAaHETO HA BaXKHU
HOPMAaTHBHH aKTOBE, YPEXKIAIld Pa3BUTHETO Ha KalMTAIOBUTE Ma3apu u HMHPpacTpykrypa. I'-H Kapones
MIpUTEkKaBa MAarucThbpcKa CTENEH MO CIENUATHOCT MaKpOWKOHOMHKA OT YHHUBEpCHUTETa MO HALMOHAIHO U
CBETOBHO cTonancTBo. Mima cienmanu3zanuu no ¢punancu u uasectuunu B CALL n BennkoOpuranus. Yuactan
€ B MHOXKECTBO MEXIIyHAapOJHU KOH(EPEHIMH, O0YUYEeHUS] U CEMUHApH 110 TEMU, CBBP3aHU C Pa3BUTHUETO Ha
KalMTaJIOBUTE Ma3apu B PETHOHA.

JAHUEJI HOBUEB 'AHEB — U3nbiuurenex HupexTop

[anuen I'aneB e n3nbaHuTeneH qupexrop Ha ,,Kapon Kanntan MennmpxkmMbeHT EAJl 1 KaTO TakbB pBKOBOJIU
aJIMAHUCTPATUBHUTE (QYHKIMK Ha (upMaTta, CTPaTETHYECKOTO M IPOAYKTOBO pa3BUTHE, M ydYacTBa B
WHBECTHIIMOHHHUTE CHhBETH. TOW OTroBaps 3a CTpaTETMYECKUTE MAapTHHOPCTBA Ha (pupmaTa ¢ MEXITyHApPOTHH
uHcTuTYMH Kato Schroders, UK, kKakTo 1 Ipyru eBponeicKy, aMepuKaHCKH 1 a3uaTcku mapTHeopH. [Ipe3 2003
roguna Jlanuen ['aneB ornaBsiBa mpoekTa Mo ch3AaBaHe Ha MbPBHUA Obiarapcku ¢oup B akuuu - MJ[ AnsaHc
HHuBecT, a ciex crapra My cTaBa HeroB moprdeineH MeHHUKBD. [Ipemn To3u mpoekT Jlanuen pabotu BBHB
(unancosa rpyna Kapoun karo ¢punanco aHanusarop. [Ipenu na ce npucheanHu KbM pupmara, Jlanuen 'anes
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moiaygaBa  npodecuonaned  tpedinuar B Merrill Lynch, SG  CowenNew  York u Sony
Electronics. Jlanwen mputekaBa OakaigaBbpcka Aumioma 1mo OusuHec aamuauctparus ot William Paterson
University - USA u MBA ot University of Cambridge - UK, kakTo u JiuiieH3 32 HHBECTUIIMOHEH KOHCYJITAHT
ot Komucusara 3a ®unancoB Hamzop. Umen e Ha ChBera Ha mupekTopure Ha bbirapckata Acoruaris Ha
YrpapisiBamure HpyxecrBa (bBAY]]), KBJAETO PBKOBOIU Komurera o MexayHapoaHo
CorpyaanuectBo. Jlanuen [aHeB nMa MHOMXKECTBO IMyOJUKAIUU U UHTCPBIOTA B MEIIUUTE, KAKTO M YYacTHS B
CpelM U CEMUHApH BBB (HHAHCOBHUTE eHTpoBe Ha EBpomna, CALLl u Azwus.

KOHCTAHTHUH BACUJIEB ITPOJAHOB - 3amectauk-npencenaren Ha CpBera Ha JlupeKkTopuTe
Koncrantun Ilponanos e unen Ha CoBera Ha [upextopure Ha Kapon Kamutan MeHUIXMBHT M TJaBeH
MHBECTUIIMOHEH CTpaTer Ha ApyskecTBoTO. Ilpuchenunssa ce kpM exkumna Ha Kapon mpes romm 2019 1. u e
OTIOBOPEH 3a M3rOTBSHETO HAa MHBECTHLHOHHATA CTpaTerus Ha HoprdeilinTe Ha B3aUMHUTE (OHAOBE Ha
npyxectBoto B UUE, u pa3ButneTo Ha OM3HEca M MPOIYKTUTE Ha IPYKECTBOTO B MEXKIyHapoaeH TuiaH. Toi
uMa Marucrtparypa mo MexayHapogau oTHomreHus oT FOpumndeckust daxynarer Ha CY "CB. Knument
Oxpuacku". IIpe3 2001 r. 3aBbpmIBa u MarucTparypa ¢ mpodun ¢uHarcu B International University of Japan B
Hutirara, SInonust. Ot 2001 - 2011 r. paGotu BbB puHAHCOBHS CEKTOP B TOKHO, KaTo ynparisiBa HOPTQean
OT JICpUBATH MOCIICA0BATEIIHO B MHBeCTUITMOHHUTE OaHku Dresdner, UBS u Goldman Sachs. B nepuona 2011-
2012 e cpBeTHUK Ha Tpe3ujeHTa Ha PenyOmmka bearapus mo ¢guHAHCOBUTE U MKOHOMHUYECKH BBIIPOCH, a B
CJeIBAIIUTE TIET TOIWHU € TIaBeH MHBECTUIMOHEH MeHUKbp Ha [10]] “Anmanm bearapus™, oTroBopeH 3a
yIpaBJICHUETO Ha MHBECTHLMOHHUTE MOPTQEHINn Ha KOMIIAHMUTE OT rpymara B crpaHata. Ot 2017 r. e
IIpencenaren Ha CbBera Ha nmupekTopute Ha bpaso Ilpomspt pora AJICHULL, npyxecTBO cCrenuamu3upano B
WHBECTHLINY B HEJIB)KUMH UMOTH, ThbpryBaHo Ha bearapckata @onnosa bopca. Bnagee anrnuiicku, pycku, U
(hpeHCKH, MMOJI3BA SAITOHCKH €3UK.

BUCTPA CTOSSHOBA KOLEBA — IIpoxypuct

bucrpa KoreBa e HazHaueHa 3a npokypuct Ha Y/ ,,Kapon Kanuran Meanmxmbat” EAJL. buctpa Konesa nma
MarucTbpcKa CTEMEH MO0 CYETOBOJICTBO U KOHTPOJI OT YHMBepcuTeTa 3a Hanronanao u CeetoBHO CTONaHCTBO
— Codus. buctpa Kouesa e u PrroBoanTen Ha otnen Bpb3ku ¢ KiMeHTH B YTIPaBisBaIlOTO APYKECTBO, HaCT
ot ¢puHaHcoBa rpyna Kapon u ynpasnssa mnporeca Mo pa3BuTHe Ha B3aUMOOTHOIICHUATA 1 KOMYHUKAIUSITA C
KJIMEeHTUTE Ha J[pyKecTBOTO U rpynara.

JpyKecTBOTO ce ympaBiisiBa U MPeACTaBIIABA 3a¢AHO OT V3IBIHUTETHUS TUPEKTOP U MTPOKYPHUCTA.
3. JAHHU 3A JOI'OBOPHUSA ®OH/L

HaumenoBanmue: ,AJIBAHC U3TOUHA EBPOIIA”

JoroopHusT (hoHI € OpraHM3WpaH M yIpaBisBaH o pemeHue Ha ChBera Ha aupextopute Ha Y/ ,,Kapon
Kanurtan Menunmxkmbat” EAJL, npuero na 12.07.2006r. roguHa Bb3 ocHOBa Ha wil. 177a, an. 1 BbB Bpb3Ka € YIL.
164a, an. 2 or 3akoHa 3a MyOJMYHOTO MpEAJaraHe Ha IICHHH KHIDKa /pa3nopefOUTe BIOCICACTBUE Ca
ormeHeHHW/. KbM MOMEHTa Ha M3TOTBSHE HA HACTOSIIIMS MTPOCIEKT PEUICHUATA 32 OPTaHU3UPAHE U YIPaBICHUE
Ha JOTOBOpEH (OHI ce B3eMaT Ha ocHOBaHME wWiI. 5, ain. 2 u 4 u uwi. 6 or 3AKUCIIIKU u BB Bpb3Ka ¢ § 1.,
T. 10 or Jombnuurennure pasnopenou Ha 3AKWUCIIKU. PuckoBusar npodun Ha DoHmAa € BUCOK PHUCK.
®OHJIBT e Bumcan B peructbpa no @wi. 30, an. 1, . 5 or 3K®H ¢ paspemenue No.29 — 1d/31.08.2006 . Ha
Komucusra 3a ®unancor Hanzop.

Cuurtano ot 01.01.2023r. ®ouabT ce Tpanchopmupa upe3 000co0siBaHE HA JBA OTACIHU Kilaca JsII0OBE — Kilac
A wm kmac b. Jlpara kmaca ca ¢ oO0Ila MHBECTUIIMIOHHA TOJIMTHKA U BCEKH OT TAX € ChC CHEIU(PUIHU
XapaKTePUCTHUKH, KOUTO HE Ce OTpa3sBaT HEOJIAroMpHUsITHO Ha APYTHUs Kiac AsuioBe Ha DoHJa.
Tpanchopmanusara € W3BLPIICHA B KOHTEKCTa Ha BPEMEHHO CIHMpaHe Ha NMPUEMAHETO Ha TMOPBHYKU 3a U
U3ITBITHSABAHETO Ha caenku ¢ fsuioBe Ha JId ,,AnBanc U3rouna EBpoma‘ mopamu dakra, 4e CKIIFOUYBAHETO HA
CJCIIKH Ha PeryJIMPaH Ma3ap, Ha KOWTO ChIIIECTBEHA YacT OT akTUBUTE Ha DOH 1A ca AOMyCHATH WK Ce ThPI'yBar,
€ CIpSHO M ca HAJIOKCHU OTPaHHUYCHHS BBPXY (YHKIMOHUPAHETO M JOCThIA N0 mocienHus. OTduTaiku
MPOABIDKUTETHOCTTA Ha IEPHOa Ha HAJIOKEHUTE OTPaHIYEHHS, Y IPABISIBAIIOTO APYKECTBOTO € aHAIM3UPAIIO
BB3MOKHUTE JICUCTBUS, KOUTO OM MOTJIO J1a PEIpUEME C OTJIC 3alIUTa HHTEPECUTE Ha JSTOTIPUTESIKATEIINTE
Ha @onna u Ha 04.11.2022 r. e B3eno pemieHue 3a 000c00sBaHe Ha KIIACOBE, KAaTO CHIICCTBYBAIIUTE JISJIOBE
(hopmupar 00ocobeHus kiac A Ha DoHma U ce emuTHpa HOB Kjac b.
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[Ipu tpancdopmanmsta umyniectBoto Ha DoHAa € pa3ne’acHo Ha 2 (J1Ba) OTACITHH Kiaca IsIOBE, KaTO KbM
aKTHUBHUTE Ha KJIac A ca OTHECEHH ChIIECTBYBAIINTE KbM JjaTaTa Ha B3eMaHe Ha pelIeHune 3a 000co0sBaHeTO Ha
KJIACOBETE JIMKBUIHM W HE3aCErHATH OT HAJOXEHHUTE KbM TO3M MOMEHT orpannyeHus akTuBH Ha DoHnma. Kem
aKTUBHTE Ha KJlac b ca oTHeCceHM 3acerHaTUTE OT OTPaHMUYCHHATA BbB (DYHKIIMOHUPAHETO U JOCTHIIA [0 IMa3apa,
Ha KOWTO ce ThPryBaT KbM JlaTaTa Ha B3eMaHe Ha pelieHue 3a 000co0sBaHeTO Ha KiacoBeTe akTuBH Ha DoHIa,
B3€MAaHHUATA OT JUBUACHTH TI0 TAX, OJOKHPAHHUTE MAPUYHH CPEACTBA OT M3IUIATEHH TUBUACHTH, KaKTO U C IIeJ
nocpeliane Ha MPOrHO3HM 3a HOBHA Kiac b mpuchInm pasxoau 3a cpoka My Ha ChIIECTBYBaHE — CBOOOTHH
napuy4Hu cpelcTsa B pasmep Ha 17 000 (cenemuanecet xunsan) nesa (BGN).

PasmepbT Ha emucusaTa Ha HOBUS Kiac b € maeHTHYeH ¢ Opos Ha CHIIECTBYBAIIUTE JSUIOBE KbM JaraTa Ha
B3EMaHE Ha PEHICHUETO 32 BPEMEHHOTO cliupaHe, a UMeHHO 25.02.2022r. EMutupanute AsyioBE OT HOBUS KJIac
b na ®onpa, cmex peructpauusita Ha emucusta B ,lleHTpanmen nemosurap” AJl ce pasmpeaensT Ha
CBINECTBYBAIIUTE JsUIONpHUTexRaTean BbB DoHma B choTHOIIEHHE 1:1, KaTo 3a BCEKH CHIECTBYBAII JSUT W/ WIH
9acT OT ST OT TpaHCHOPMHUPAITHIS Ce KiTac A ce pasIpeneis U 3aucBa 0e3B53ME3IHO 110 €AMH IS W/ AT 9acT
OT 571 OT HOBHA KJac b Taka, ue cTpyKkTypara ¥ ChbCTaBbT Ha JSUIONPHUTEKATENNTE B ABaTa kiaca Ha DoHpa aa
ca UIEHTHUYHHU KBbM JIaTaTa Ha paslpenesstHeTo.

Cpok Ha chiiecTByBaHe: ChlecTBYBaHETO U AeliHocTTa HAa POHza U Ha Ki1ac A He ce OrpaHUuYaBaT ChC CPOK.
Kiac b ce orpanmuaBa chC CpoK Ha CHIECTBYBaHE 2 ([[B€) TOAMHU OT 000COOSIBAHETO MY, CUYMTAHO OT Jarara
Ha W3[[aBaHe Ha pelIeHneTo Ha 3aMecTHHUK-Tpeacenatens Ha KOH 3a omobpenne va o6ocobsBanero. CpoKbT
Ha ChIIECTBYBaHE Ha kjac b Moxe na Oble yIbkaBaH MHOTOKPATHO 3a MEpUou OT 1o 1 (eaHa) roauHa 1o
npeleHka Ha YnpasnsBaio apysxkectBo “Kapon Kamurtan MenummxmbaT” EAJ] u ¢ pemenne Ha ChBeTa Ha
JUPEKTOPHUTE HA CHLIOTO.

3aTBopeH nepuoa: He e npensuacH 3aTBOPEH MEpUO/I.

IIpenocraBsine Ha nmepuoanyna undopmanusa: Y/l . Kapon Kamuran Mennmxmpatr” EAJl myOmukyBa Ha
HHTEpHET cTpaHuiata cu Www.karollcapital.bg eaus bt MecedHo, B CPOK J0 TpU paOOTHH JHM CIIE Kpas Ha
Mecena, 0000meHa HHpopMaIyst 3a O0SIBEHUTE EMUCHOHHU CTOWHOCTH M IIeHW Ha 0OpaTHO M3KyIyBaHE Ha
nsnoete oT kiacoBere Ha D ,,Ansanc M3touna EBpona®, ocBeH B mepuOAMTE HA BPEMEHHO CIHpaHE
EMUTHPAHETO U 00PATHOTO M3KYITyBaHE Ha JISJIOBETE OT HSIKOM OT KJIACOBETE, ChIbpIKallla CICIHUTE JIaHHU,
MPEJICTABEHU B TAOJWYCH BUJ: JlaTa Ha ONpeACsHE Ha €MHUCHOHHATa CTOMHOCT W Ha IleHaTa Ha OOpaTHO
W3KYITyBaHe; HETHA CTOMHOCT Ha aKTUBUTE; Opoil 1710Be B OOPBIIEHNE; HETHA CTOMHOCT HA aKTUBUTE HA €IUH
JISUT, eMUCHOHHA CTOMHOCT; IleHa Ha OOpaTHO M3KyIyBaHE W JaTa, 3a KOATO Ca BAJIWIAHH OIPEICIICHHUTE
CTOMHOCTH.

YnpaBisBaoTo APY>KECTBO HM3TOTBSA, MPENOCTaBsl, aKTyajJH3Hpa M IPEeBEXAa OCHOBEH HH(OPMALMOHEH
nokymeHTt 1o Pernament (EC) Ne 1286/2014 na EBponetickust mapnameHT u Ha ChBeTa oT 26 HoemBpu 2014 1.
OTHOCHO OCHOBHHUTE WH(OPMAIIMOHHM JTOKYMEHTH 32 MaKeTH C WHBECTHUIMOHHU MPOJYKTH Ha JIpeOHO U
OCHOBABAalIM CE€ Ha 3aCTPAaXxOBaHE MHBECTHULIMOHHHU NMPOIYKTH, 32 KOWTO JOKYMEHT C€ CMsTa, Y€ OTroBaps Ha
W3UCKBAHMATA 332 W 3aMecTBa JOKyMEHTa ¢ Kio4oBa MHGopMamms 3a uHBecTUTOpHTe. KBM Jarata Ha
HacTosamws [IpocnexT YmpaBnsBamoTo APY>KECTBO M3TOTBS, NIPEIOCTABS, aKTyaJu3upa M MPEBeXaa M0 eIuH
OcHoBeH nHPOPMALMOHEH JOKYMEHT 3a BCEKHU OT [BaTa kiaca Ha DoHpja.

4. MJSCTO, KBIAETO IIPABUIATA HA JAOI'OBOPHUSAA ®OHA, TO3U IPOCIIEKT,
OCHOBHUSAT NUHOOPMAIIMOHEH JOKYMEHT U HEPUOJUYHUTE OTYETU HA ®OHIAA
CA JOCTBHIIHM 3A UHBECTUTOPUTE

Msicroto, kbiieto [IpaBunara Ha JJoroBopHust o, TO3U MpoctekT, OCHOBHUIT WHPOPMAIIMOHEH JIOKYMEHT
e rp. Codus, yn. 3matoBpbx 1, KakTO M Ha HMHTEpPHET CTpPaHMLATa HA YTPaBISABAILIOTO JAPYKECTBO
www.Kkarollcapital.bg

5. JAHBYEH PEKUM

ChrlacHO pasmnopenduTe Ha 3aKoHa 3a KOPHOPATHMBHOTO momoxonHo obOmarane (3KIIO), konekTHBHHTE
WHBECTUIIMOHHU CXEMH, KOUTO ca JIOIYCHATH 3a MyOJIM4HO nipesiarane B Pemmyonvka brirapust, He ce oOiarar
¢ KopropaTuBeH JMaHbk. C JaHBK MPU U3TOYHMKA HE C€ 00JaraT AWBUICHTHUTE W JUKBUIAIIMOHHUTE JSUIOBE,
pasnpeieNieHu B [oJ3a Ha JIOToBOpeH (GoHI.
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CrritacHO pa3nopenouTe Ha 3aKOHa 32 KOPIOPAaTUBHOTO NoA0x0qHo obnarane (3KTIO) He ce obnaraT ¢ qaHbk
MpU HW3TOYHHWKA JOXOAWTE OT PAasMOpeXJaHe C I0BE Ha KOJEKTHBHH HHBECTHUIIMOHHU CXEMH, KOTaTo
pasnopekIaHeTO € U3BBPIICHO Ha PEryIMpaH ma3ap Mo CMUCHIA Ha Wi 152, arn. 1 u an. 2 ot 3akoHa 3a ma3zapure
Ha ¢uHaHCcOBU uHCTpyMeHTH (3[IDU), KakTO U CACIKUTE, CKIIOUYCHU NPU YCIOBUATA U TI0 pelia Ha 00paTHO
M3KYITyBaHE OT KOJEKTHBHM HWHBECTHUIIMOHHH CXEMH, KOWTO Ca JOMyCHATH 3a MyOJMYHO TpeisaraHe B
Perrybnuka bearapus wnm B mpyra OppikaBa-uwieHKa Ha EBpomeiickusi cbhio3, WM B Ibp)KaBa-CTpaHa IIO
Crnopa3ymeHnuero 3a EBponeliickoTo NKOHOMHUYECKO ITPOCTPAHCTBO.

CeritacHO pasnopendure Ha 3aKOHa 3a NAaHBIHTE BBPXY AoxomuTe Ha ¢wmsndeckute ymna (31ADII) we ce
oOnaraT JOXOIUTE OT CACIKH C JISJIOBE HAa KOJICKTUBHU WHBECTHIIMOHHHM CXEMU, U3BBPIICHU Ha PEryIupaH
nasap mo cMuchia Ha wi. 152, an. 1 u an. 2 ot 3[IOU, kakTo U cACIKUTE, CKIFOUYEHHU IIPU YCIOBUATA U IO peaa
Ha 00paTHO U3KYITyBaHE OT KOJIEKTUBHU WHBECTUIIMOHHH CXEMH, KOUTO Ca JIOIYCHATH 3a ITyOIMYHO MpeaiaraHe
B PenyOmmka bearapus winm B Aapyra appikaBa-wieHKa Ha EBpomeickusi chio3, WIH B Abp)KaBa-CTpaHa II0
CnopaszymenueTo 3a EBporneiickoTo MKOHOMUYECKO TPOCTPAHCTBO.

Ob6naraemu ca goxoaute, GOPMHUPAHU OT MOJIOKHUTEIHATA Pa3JIKa MEXIy IPOJaKHATA IEHA U JOKYMEHTAJIHO
JOKa3aHaTa IleHa Ha NOpUAOOMBaHE Ha [SUIOBE HAa KOJCKTUBHM WHBECTUIMOHHM CXEMH B T0OJI3a Ha
JyXKACCTPpaHHU (I)I/I?,I/I‘IGCKI/I Jimiia, KOMTO HE Ca YCTAaHOBCHU 3a JaHBYHU LCJIM B AbpKaBa-4JICHKa Ha
EBponeiickusi Cbr03, KakKTO U B JIpyra IbpkaBa-uwieHKa Ha EBpONENCKOTO MKOHOMHUYECKO MPOCTPAHCTBO.
3aqbiDKEHHETO 3a JIeKIapupaHe M BHACSHE Ha JaHbKa € Ha JHUIETO, MpHAoOmiIo xoxona. JaHBKBT e
OKOHYaTeJieH U ¢ B pazmep Ha 10 Ha cto. [Ipn Hanmume Ha Crioromba 3a M30ArBaHE HA JBOMHO JaHBYHO
oOmnarase ce npuiiara no-0JaronpuATHUAT PEXKUM 32 JIHLETO, IIOIydaTesl Ha 10X0a.

CrritacHO 3aKkoHa 3a JaHbKa BbPXY J0OaBEeHATa CTOMHOCT YIPAaBJICHUETO HA IEHHOCTTA Ha JIOTOBOPHU (DOHIOBE
e ocBoOoneHa moctaBka W choTBeTHO JIJIC BBPXY yABPKAHOTO BB3HArpaKIACHHE 3a YIIPaBIISABAILIOTO
JIPY’KECTBO HE C€ HAUNCIISABA.

IIpenoppuBaMe Ha UHBECTUTOPUTE 1A CE€ KOHCYJITHPAT 110 JaHBYHUTE BBIIPOCH C JAHBYHU EKCIIEPTH.
6. CA4ETOBOJHU JATHU U JATHU HA PASIIPEJAEJIEHHUE HA JTJOXOJA

CueToBOAHM 1ATH

D ,,AABAHC N3TOYHA EBPOITA” npencraBs Ha KOH u Ha 001iecTBEHOCTTA:

- ronuiieH ¢uHaHCOB oTueT KbM 31 JlekemBpu B cpok 90 mHU OT 3aBbpIIBAHETO HA (DMHAHCOBATA TOAMHA;

- mectMecedeH (puHaHCcOB oT4eT KbM 30 FOHU, oOXBamam mspBUTE MECT Mecella Ha (puHaHCcoBaTa rouHa, B
cpok 30 gHM OT Kpasi Ha OTYETHUS MIEPUOI.

JlaTu Ha pa3npenesieHue Ha 10X01a

A ,, AIBAHC NU3TOYHA EBPOITA” msama na pasmpenenst goxoxa (TOMWIIHA Tevanda) 1Mo H3IafCHHUTE
JIAJIOBE, KaTO HsAMa Ja M3IUIAIA Ha MPUTEKATEIUTE Ha ASJIOBE TaKbB J10XOJ WM JUBUIAEHTU. DOHIBT
peuHBecTHpa n0x0/aa (TOAWITHATA MeYayida) B aKTUBU B CHOTBETCTBHE C MHBECTHIIMOHHATA CH CTPATETHs U
MOJIUTHKA, KATO PEIICHHSITA 32 PEMHBECTUPAHE CE€ B3EMAT 33 BCEKHU KJac moot/eiHo. [Ipu HeoOuyaitau na3zapHu
YCJIOBHSI MO OTHOIIEHHWE HA HMHBECTHIIMUTE Ha KOWTO M Ja € OoT kiacoBere Ha DoHna, pemieHusTa 3a
pEeHMHBECTHpaHE MOXE JIa C€ OTKJIOHSBAT 10 M3KIIOUEHHWE OT WHBECTUIIMOHHATA CTPATETHs W TOJHWTHKA Ha
donpa.

Hetnusar noxon oT uaBectupane Ha aktuute oT otAeneH kinac Ha D ,,AJIBAHC U3TOYHA EBPOIIA” ce
OTpa3siBa KaTo U3MEHEHUE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha ChOTBETHHSI Kilac Ha DOHAA, a OT TaM U BBPXY
CTOMHOCTTA Ha JIJIOBETE OT ChOTBETHHS KJIac.

7. JAHHU 3A OJUTOPUTE

Togumaust punancor oryetr Ha AP "AJABAHC U3TOUYHA EBPOIIA" 3a 2019r., 2020r. u 2021r. e
3aBepeH OT:

HaumeHoBaHue Ha OIUTOPCKO ApPYy:xkecTBO: ['pant TopaTon OO/]
Cenanuuie u agpec Ha ynpasJjenue: byn. Uepnau Bpbx Ne 26, 1421 Codus
Tenedon 3a kourakt: (+3592) 987 28 79

HMuTepHeT cTpanuma: WWw.grantthornton.bg




E-mail: office@bg.gt.com
Otrosopen oautop 3a 2019 r., 2020 r. u 2021 r.: CunBus JuHoBa

8. BPOM 1 HOMHUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

@DOHABT U3AaBa HEOTPAHUUEHO KOJIMYECTBO AAJIOBE, B 3aBUCUMOCT OT ThPCEHETO OT CTpaHa Ha HHBECTUTOPUTE.
HomuHanHaTa cTOWHOCT Ha €IMH JIsU1, HE3aBUCUMO JIaJi € OT Kitac A win ot kiac b, e 1 eBpo (EUR).

9. BUJI HA JSUVIOBETE U IIPABA 110 TAX

JsnoBe Ha JloroBopHus (POH]

= JsmoBere ca moMMeHHN O€3HANWYHY NPEXBhPIsieMU (PMHAHCOBH MHCTPYMEHTH, kKaTo POHABT U3naBa
JIOBE OT JIBa Kyaca — Knac A u kiac b. JlsutoBeTe OT €AMH KJIac MPEeNOCTaBAT €JHAKBU IIPaBa Ha BCHYKH
MIpUTEXKAaTEIH Ha JAsUI0BE B ChOTBETHUS Kilac. J[d0BeTe ce BOAAT B perucTpute Ha ,llentpanen nenosurap A/l
HsnoBeTe ce n3maBat B Kynrop oT 1 gsui.

IIpaBo Ha JMKBHIAIMOHHA KBOTA
. Bceku nsm naBa mpaBo Ha ChOTBETHA YacT OT MMYIIECTBOTO Ha CHOTBETHHs kiac Ha DoHpa cien
ocpeOpsBaHETO MY IIPH TUKBUAANNA (TIpeKpaTsIBaHe), H3pa3eHa B apHy.

IIpaBo Ha 00paTHO U3KyNyBaHe

. Bcexu npurexaTen Ha ISUI0BE IO BCSIKO BpeMe MMa ITPaBo J1a MOMCKA JISUIOBETe My Aa ObJaT H3KyIeHH
obpatHo ot PoHIa ype3 YHpaBisABamIOTO APYKECTBO, OCBEH KOTAaTO OOpPAaTHOTO HM3KYIyBaHE € CHPSHO B
MPpEABUACHUTE OT 3aKOHA WJIM HACTOAIIHA IIPOCIICKT ClIydau.

. Hckanero 3a 00paTHO M3KYITyBaHE MOXE J1a C€ OTHACS 32 YacT WIIM 338 BCUYKH JISUIOBE, MIPUTEKABAHH
OT UHBECTHUTOPA.
. [MopbukuTe 32 00paTHO U3KYIyBaHe Ha Asi10Be Ha DOHIA ce M3ITBIHSABAT 110 ITbpPBATa IIeHa Ha 00paTHO

H3KYITyBaHC, 00sBeHa CJIC naTaTa Ha MogaBaHC Ha MOopbYKara.

IIpaBo Ha undopmanus
Bceku uHBECTUTOP W/HIIH NIPUTEKATEN Ha JISIOBE MM MPaBO:

. Ha wuH(popMmammara, ceabpxkama ce B llpocnekta, OcHOBHUS HMH(OPMAIMOHEH IOKYMEHT U
nepuoguyHUTE oT4eTH Ha PoHa, KaKTO M Ha JipyraTta myOoinyHa nH(opManys 3a HEro ¥ Heroara JIefHOCT;

. Jla ce 3aro3Hae ¥ rnoiyuu komue ot [IpaBunarta Ha ®oHAa;

. Ha WHPOPMAIIUS OTHOCHO CHIIIECTBEHUTE TIPOMEHH B ICHHOCTTA Ha Y IPABIISABAIOTO IPYKECTBO, KAKTO

¥ Ha Jpyra HH(OpMaIKs 3a Hero, PeIBUICHA B 3aKOHA.
IIpaBo Ha xanba

. Bcekn nHBECTHTOpP MMa MpaBo J1a 1MO/aBa >kanOu 0e3 Ja 3arJiaia Takca 3a TOBa, KaTO MOCTBIIUIINTE
*ajlu ce BUcBaT, 00paboTBaT, pa3riiekaaT | HOIydaBaT OTTOBOP OT YIIPABISBAIIOTO APY’KECTBO MO pell U B
CPOKOBe, IPEJIBUACHH B 3aKOHA U MOJIMTHKATA Ha YTIPaBISABAILIOTO JPY>KECTBO 3a TpETHPaHE Ha Kajou.

10. HIPEKPATSIBAHE HA ®OH/JIA. ITIPEKPATABAHE HA OTAEJIEH KJIAC HA ®OHA

[IpexparaBanero Ha PoHAa ce U3BBPIIBA NIPH yCIIOBUATA U pena Ha ['naBa 14, pazgen V na 3IKUC/IIKU.
YnpaBisBamoTo Ipy:KECTBO MOKE Jla B3EME PELICHHUE 3a MPEKpaTsIBaHE caMo Ha €J1H OT KilacoBeTe Ha DoHna,
KaTo MpeKpaTsIBaHeTO (JTUKBUIMPAHETO) Ha Kjlaca ce€ OChImecTBsBa o pexa Ha wi. 18, an. 1 ot 3AKNUC/IIIKH,
a MIMEHHO upe3 000peHHe Ha MpoMeHH B npasuiara 1o wi. 13, an. 2 ot 3AKUCAIIKHN na ®onpa.

OcBeH npekpaTsIBaHe 0 pelleHre Ha YIpaBIsBalIoOTo Apyx)ecTBO Ha DOHa MM Ha OTHAEIEH HEroB Kiac 1o
pena Ha 4. 363, OykBa ,,a” (C MOCTUTAaHE 1IEJITa UIIM aKO IMMOCTHTAaHETO ¥ € CTaHal0 HEBh3MOXKHO) M/UIH OyKBa
,»0” (C M3THYAaHETO Ha BPEMETO, 3a KOeTo € OMiI 00pa3yBaH) OT 3aKOHA 3a 3abJDKEHHUSITA U JOTOBOPHTE,
JoroBopHuAT QOHA ce MpeKpaTsBa NPUHYIUTEIHO:

1. mpu oTHeMaHe pa3pelIeHHEeTO Ha YIPaBJsBALOTO APYXKECTBO 3a OpPraHU3MpaHe U YyIpaBIeHHE Ha
Joroopuus HoHIT;

2. KOraro B CpPOK JI0 TPY Mecela ciie]] OTHEMaHe Ha JIMLIEH3a, IPEeKpaTsBaHe WK 00sBSIBAaHE B HECHCTOATEIHOCT
Ha YTpaBiABallOTO To APYKECTBO HE € HM30paHO HOBO YHPAaBIABALIO IpY:KeCTBO Wi DOHABT HE €
npeoOpa3yBaH ype3 CIUBaHE WU BIUBAHE.
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Komucusita oTHEMa M31aIEHOTO pa3pelIeHue 3a OpraHu3upane u ynpasieHue Ha JloroBopaus Gpoum:

1. ako JloroBopHusT OH He 3aNI0YHE /1a U3BHPIIBA CHOTBETHATA AEWHOCT B CPOK 12 Mecera OT U3gaBaHe Ha
Pa3pelIeHneTo 3a HEroBOTO OpraHU3UpaHe U yIpaBJICHHE;

2. ako YmpaBJsBalmIOTO JPYKECTBO M3PUYHO C€ OTKAXKE OT HM3/IAJACHOTO pa3pellieHUe 3a OpraHu3upaHe u
ynpagneHue Ha JloroBopHus QoH;

3. ako QOHABT HE € U3BBPIIBAJT JSHHOCT MOBeYe OT 6 Mecela;

4. ako ca IpeJcTaBeHH HEBEPHH JTaHHH, KOUTO Ca IMOCTYXXHIU KaTo OCHOBAaHHE 3a U3JaBaHe Ha pa3pelIeHHETO
3a opraHu3upaHe u ynpasierne Ha JJoroBopHus GoHz;

5. ako JloroBopHusT QOHA MpecTaHe Aa OTroBaps Ha yCIOBHATA, MPH KOUTO € M3AaJCHO Pa3pelIeHUETo 3a
HETOBOTO OpPraHU3HpaHe U YIpaBICHHE;

6. ako JloroBopHHAT (POHI HE OTroBaps Ha M3UCKBAHHUATA 3a JIMKBUAHOCT, IpeiBuaeHd B Hapenba 44 mo
npwmraraneTo Ha 3JJKWUCAIIKH,;

7. ako He € n30paHO HOBO YMpaBJsIBalIO ApyxecTBO Ha JloroBopHus doun uiau JoroBopHust GoHL HE ce €
npeoOpasyBai B cirydante o wi. 157, an. 1, 1. 2 ot 3AKUCIIKU.

8. ako ToBa ce Hayara 3a 3aIlyuTa Ha HHTEPEeCUTE Ha HHBECTUTOPUTE.

HpI/I OTHEMAaHC Ha JIMICH3a 3a U3BbPIIBAHC HA I[eI\/'IHOCT, IIpU NPEKpaTIBaHC UIIN O6HBHB3HC B HECBHCTOATCIHOCT
Ha YTpaB/ISABaIIOTO JPYKECTBO, KOETO ympamisia JloroBopaus (oHA, YTIPaBIsABALIOTO IPYXKECTBO
npekparsBa ynpasiennero Ha PomHma, Kato nmpeaaBa Ha bankara memosutap Ha PoHIA IAIaTa HAJTHYHA TIPH
Hero nH(opMaIus U JOKyMEHTAINs BbB Bpb3Ka ¢ ynpasienrero Ha @oxma. Jlo ckiarouBaHe Ha TOTOBOP C APYTO
yIPaBJISIBAIIO APYKECTBO WK JI0 TpeodpasyBaHeTo Ha DOH/IA Ype3 ClMBaHe WK BiMBaHe baHkaTa jgenosurap
U3BBPIIBA 110 U3KIIOYCHHE YIPABUTEIHU IACHCTBHUS 3a MEPHOJ, HE MO-ABJIBI OT TPU Mecera. AKo He Obje
M30paHO WU OJ00PEHO yIPaBJIsABAILO IPYKECTBO, KOSTO Jia yIpaBisiBa, ChOTBETHO Mpeodpasysa JloroBopHus
¢doua, wn 3amectHUK-ipencenarenst Ha KOH oTkaxke na u3maze paspelieHHe Ha HOBOTO YIPaBIISBAIIO
JpYXecTBO ja ynpasisia PoHma, ChOTBETHO Ja IO MpeoOpas3ysa, 3amousa MpoIeaypa 1o npeKkparsBaHe Ha
JloroBopHwst (hOHJ HE3AaBUCHMO OT H3THYAHETO Ha 3-MECCUHHsI CPOK TI0 MPEIXOAHOTO H3PEUCHHE.

[Ipu npexpaTsiBaneTo Ha PoHzA ce Ha3HAYaBa JUKBUAATODP, KOWTO a ocpedpu uMyInecTBoTo Ha DoHxa u aa
pasnpeneny nojiyyeHuTe NapuuH CPEACTBA B [10J13a Ha KpenuTopute Ha DoHa U IpUTeKaTenuTe Ha ASJI0BETe
B HeroBuTe KiacoBe. [IputexaTenuTe Ha JAI0BE OT BCEKM KJlac UMAT MPaBo Jia MMoJTydaT JTUKBUIAIMOHHA KBOTa
OT CHOTBETHUS KJIAC, T.€. IPOIIOPLHMOHATIHA HA IPUTEKABaHUTE OT MHBECTUTOPA JISJIOBE YacCT OT OCPeOPEHOTO
MMYIIECTBO Ha CHOTBETHHUS Kiac Ha DOHAA, OT KOETO ca NPUCHAaTHATH B3EMaHHUATAa Ha KPEIUTOPUTE.
[IpurexxaTensaT Ha JAI0BE HSIMa MPABO Ja UCKa jaena cu BbB DoHaa B HaTypa.

[Ipu mpekpatsBaneTo Ha oTnesieH kiac Ha DoHga, YIpaBsaBalOTO APYKECTBO M3MBJIHSABA (DYHKIMUTE Ha
JMKBUIATOP, KOWTO Aa ocpedpu MMYIIECTBOTO Ha kiaca Ha PoHa, KOWTO ce MpeKpaTsiBa, U Ja pasnpeneiu
MOJTyYeHUTE NMapHUyHU CPEACTBA B M0J13a HA KPEIUTOPUTE HA CHOTBETHHS Kilac Ha DOoHAA U MpUTEXKaTEIUTE HA
JUIOBETE B TO3U KJIac.

VYpaBnsABaioTo IpyKECTBO MOXKE J1a B3EME PELICHNE 3a CIMBaHe Ha KiacoBeTe Ha POHMA WK 32 BIMBaHE Ha
enuH oT kiacoseTe Ha PoHza B Apyrus. [Ipeobpa3syBaHeTo Ha KJIAaCOBETE CE€ OCBILECTBsBA 110 peAa Ha 4iI. 18,
an. 1 or 3AKMCAIIKH, a umeHHO Ype3 ono0peHne Ha MpoMeHH B IpaBuiata o wi. 13, an. 2 ot 3AKUCAIIKA
Ha onna.

11. PET'YJIMPAHU ITA3APU, HA KOUTO JAJIOBETE HA ®OHJIA CA ITPUETHU 3A THPI'OBUSA
Hsnosere na @onna He ca M HAMa J1a ObJIAT PETUCTPUPAHU 32 THPrOBUs HA peryIupaH mnasap.
12. PEJ 3A TIPEXBBPJISAHE HA JAJIOBE ITPU BTOPUYHA THPT'OBUS

CoOcTBeHOCTTa BBPXY JIsUIOBETE, M3MaieHu oT DoHIa, ce MPexBbpIIsi CBOOOIHO, O0€3 OrpaHUUYECHHS U YCIIOBUS,
HO CaMO dYpe3 WHBECTUIIMOHEH ITOCPEIHUK, KaTO CE CIla3BaT pasmopendouTe Ha 3akoHa 3a ITyOIMIHOTO
mpeJyiaraHe Ha IEHHW KHWKa, 3aKOHA 3a IMa3apuTe Ha (MHAHCOBM MHCTPYMEHTH, 3aKOHa 3a JIEHHOCTTa Ha
KOJICKTUBHHTE WHBECTHUIIMOHHU CXEMU M Ha JIPYTH MPEANPHUITHS 32 KOJIEKTUBHO WHBECTHPAHE, HApEJIOUTE 110
MIpHJIaraHETO MM M TIpaBmiIaTa Ha ,,llenarpanen gemosurap” AJl. Toif kaTo msumoBere Ha DoHma HIMa aa ObIAT
perHCTpUpaHy 3a THPrOBHS Ha PETyJUpaH Iazap, TO CACNKHTE C TIX MOrar Ja ObIaT CKIYBAaHH CaMoO Ha
u3BbHperymupan naszap (OTC).

[IpexBBpIIIHETO HA COOCTBEHOCTTA BHPXY JISIIOBETE CE€ CUMTA 332 M3BBPIIECHO OT MOMEHTA Ha PETHCTpAIHsl Ha
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cnenkata B ,,llenTpanen nenosutap® AJl. 3a ma 3akymsT WM NpoJanar JsUIOBE Ha BTOPUYHHSA Ta3ap (He Ha
THIIE), THBECTUTOPUTE IT01aBaT MOPBhYKA 32 U3BBHOOPCOBA CIEIKa KbM HHBECTUIIMOHHHS IOCPETHUK, HA KOITO
ca kiaueHTH. Cliesl CKIII04YBaHe Ha C/IENKATa, MHBECTULIMOHHUST IIOCPEAHNK U3BbPIIBA HEOOXOIUMUTE ACHCTBUS
3a perucTpaunusiTa ¥ NPUKIIOYBAHETO (CETBIMEHT) Ha ciaenkara B ,llentpanen nmemosutap” AJl, ¢ xoero
JSUIOBETE CE€ MIPEXBBPJAT OT CMETKaTa Ha IpoJaBada B CMETKAaTa Ha KyIyBaua. J[OroBOphT 3a MOKYIKO-
nporaxba Moke Ja ObJe CKIIOUCH M MPSIKO MEXIy CTpaHUTe, a IOCPEIHHKBT CaMO Ja PErucTpupa
MIPEXBBPISHETO B KAYECTBOTO MY Ha PErHCTPAllMOHEH areHT.

[IpexBbpisiHETO Ha COOCTBEHOCTTa BBPXY [suloBe Ha DoHIa B ciyuyauTe Ha JapeHHE W HaclensBaHEe ce
U3BBPILIBA YPE3 JIMLEH3UPAH HHBECTULIMOHEH ITOCPEIHHUK, U3BbPIIBAL IEHIHOCT KaTO PErUCTPAllMOHEH areHT.

13. YCJOBMUSI U PE]JI 3A U3IABAHE U ITPOJIAYKBA HA JSIJTIOBE

YHpaBHHBaH_IOTO APYXKECTBO Ipeaiara nmoCTOIHHO ASJIOBETE OT KJIACOBETE Ha donma Ha HWHBECTUTOPUTE II0
CMHUCHOHHA CTOP'IHOCT, ornpeaeisiia u 00sIBSIBAHA 110 pcaa, Np€aABUACH IMO-10J1y B HpocneKTa.

13.1. MecTa 3a mogaBaHe Ha MHCMEHH 3asIBKH 32 3allCBaHe Ha AsJ10Be Ha DoHga

Mecrarta 3a noJjaBaHe Ha IMCMEHHU 3asBKHU 3a 3allMCBaHe Ha Jsu1oBe Ha DoHpa ca:
- B opuca ma Y] ,Kapom Kamuran MenummrxmbpHT’ EAJ] B Tp. Codmsa, ym. ,3maroBppx” 1, Tem.
(+359 2) 4008 300

13.2. YciioBus M pel 3a 3aKyllyBaHe Ha JAslJIOBe

3akymyBaneto Ha fsioBe Ha JIO ,,AIIBAHC U3TOYUHA EBPOIIA” ce u3BbpIiiBa Bb3 OCHOBAa Ha IMHCMEH
JOrOBOp C KIHEHTa ChIVIACHO M3ucKBaHusATa Ha Hapenba Ne 44 3a n3nckBaHuMATa KbM JEHHOCTTa Ha
KOJICKTUBHHUTC MHBECCTULIMOHHHU CXEMU, YIIPABIABAIINTE APYKECTBA, HAIMOHATHUTE HHBECCTUIITMOHHU (1)OHI[0BC,
ITEpPHATUBHUTE UHBECTULIMOHHU (DOHIOBE U JIMLIATa, YIPABIABALIN alTEPHATUBHI HHBECTULIMOHHU (POHIIOBE.
ITucmenata opma ce cumra 3a crazeHa, ako JI0rOBOPHT € CKIIFOUEH Upe3 €JIEKTPOHHH U3SBJICHHUS, IIOATIMCAHN
C KBATM(UIMPAH ENEKTPOHEH IMOJIHUC MO CMHCHIIA Ha 3aKOHA 32 EJCKTPOHHUS JOKYMEHT M EJIEKTPOHHUS
noanuc. M3nasane (mpoaax06a) Ha IUI0BE HA KOJIEKTHBHA WHBECTHIIMOHHA CXEMa MOXE Ja Ce OCHILIECTBSBA
CcaMO aKO €MHCHOHHATa CTOMHOCT Ha [JSJIOBETE € HalbIHO M3IUIaTeHa. 3a Aa 3akynu aanose Ha donna,
HMHBECTUTOPHT ITOJaBa MOPHYKA 3a 3alIMCBAHC Ha O4JIOBE OT 1/136paH1/1>1 OT HETO KJIaC U NPUIOKCHUATA KbM HEA.

EMucrnonHaTta CTOMHOCT Ha JIsUT OT €IMH OT KJIACOBETE € PABHA HAa pa3MEPA HA HETHATA CTOMHOCT HA aKTUBUTE
Ha €IUH A4J1 OT CbOTBECTHHA KilaC KbM JlaTaTa Ha OIPCACIIAHETO I>'I, YBE€IMYCHA C pa3XOoaAUTE 3a EMUTUPAHE.
EMucuonHaTta CTOMHOCT c€ M3UMCIsABA OT YIpaBiIsBaLIOTO APYKECTBO MO KOHTpoJia Ha bankara neno3urap,
CBIJIACHO MPHETH OT Y IPaBIsIBAIOTO ApYkecTBO 1 oJj00peHn ot KOH [IpaBuina 3a onieHka Ha moptdeiina u 3a
ornpeieiisiHe Ha HeTHAaTa CTOWHOCT Ha akTuBHTE HA DoHa. EMHCHOHHATA CTOMHOCT C€ ONpe/Ielis BCEKH paboTeH
JISH 32 TIPEAXOIHUS U ce 00SBSABA 10 Kpasi Ha ChIHS pa0OTEH JIeH Ha MHTEPHET CTpaHUIaTa Ha Y TIPaBIIsABAIIOTO
JIpy>KecTBO. BCHMUKM MOpPBUKHU 32 3alKMCBAHE Ha ASUIOBE, MOJYYEHH B MEPHOJA MEXIY JBE ONPENETSHUSI U
00sBsSIBAHNMSA HAa €eMHCHOHHA I1€Ha, C€ U3ITBIIHABAT 110 €IHA U ChINa [eHa.

YnpaBisBaoTo ApYKEeCTBO U3IMBIHABA OPHUKATA 32 MOKYIKA Ha ASJI0BE OT ChOTBETHHUS KJIac JI0 pa3Mepa Ha
IpeBeIeHaTa OT MHBECTUTOPA CyMa, KOSATO Ce pa3Jielis Ha Olpe/eieHaTa IeHa Ha eIUH A5, OCHOBaBalla Ce Ha
€MHCHOHHATa CTOMHOCT, 00sIBEHa Hai-OJIM3KuUs JIeH, CIIeABall JICHs, B KOWTO € HalpaBeHa MopbuKaTa, 1 OposT
Ha 3aKyIEeHUTE [SJIOBE C€ 3aKpbIVIiBA KbM IMO-MAJKOTO Isu10 uncio. C ocraTbka OT IpeBeAeHaTa cyma
WHBECTUTOPHT MPHUI00UBA YACTHYECH JISTT B ChOTBETHHS Kiac Ha DoHJa, KATO YACTUYHUST JSUT C€ 3aKPBIIIS JI0
4-Tus 3HAK cle]] JeceTUYHaTa 3amnerasl.

[IpeBoasT Ha cymarta 3a 3aKynyBaHe Ha asu1oBe € B eBpo (EUR) nim Obarapcku neBa (BGN) no ¢ukcunra na
BHb 3a nens. [IpeBoabT Ha cymaTa ce U3BBpIIBA KbM MOMEHTA Ha IOJABAHE HA MOPBUYKATA 3a MOKYIKA HA
JSLIOBE TI0 OTIPEeZiesieHa 3a ChOTBETHHS Kilac OaHkoBa cMeTka Ha JloroBopHus (onxa B bankara genosntap.

bankoBa cmeTka B Obarapcku jgesa (BGN) 3a knac A
Turyasp: 1® ,,AIBAHC U3TOYHA EBPOIIA”
IBAN: BGO7UNCR96601043020505

BIC (SWIFT): UNCRBGSF
» YHHKpenuT Byaoank” A /[
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BankoBa cmerka B eBpo (EUR) 3a ki1ac A
Turyasip: 1® ,,AAIBAHC U3TOUYHA EBPOITA”
IBAN: BG27UNCR96601443020500

BIC (SWIFT): UNCRBGSF
» YHUKpenuT Bynoank” AJl

OcHoBaHue 32 IIallane — NoKymnka Ha JsutoBe ot kinac A Ha @ ,,AIIBAHC U3TOUYHA EBPOITA”

ITonacrosiem CMHUTUPAHCTO U 06paTHOTO H3KYITyBaH€ Ha A4JIOBE OT KJiaC b na ®onpa e BPEMCHHO CIIPSHO 3a
HEOoIpeACIAEM I€puoa OT BpEME, IMopaau KOE€TO praBJ’IﬂBaIIIOTO APYKECTBO HE ONPCALCIA U HE NPCAOCTABA
0aHKOBa CMETKa 3a MPEBEXKAaHE Ha CYMU OT MHBECCTUTOPHU 3a 3allMCBAHE Ha ASAJIOBE OT KJlac b na ®onna.

IToprukuTe 3a MOKYINKa Ha JSJIOBE CE MOAaBaT BCekH paboreH jeH mexay 10.00 u 17.00 gaca (Obarapcko
Bpeme). [Topbukara 3a MOKyIKa Ha JASJI0BE € MO0IaBa OT 3asiBUTEIISI HJTH OT HETOB IThJTHOMOIITHUK/TIPEICTABUTEN.

INophukara 3a IOKyITKa Ha JSUI0OBE CTaBa HEOTMEHsIeMa OT Hall-OIM3KaTa JlaTa Ha OINpeIe/sIHe Ha €eMUCHOHHATA
CTOMHOCT.

HeobxomumMu TOKYMEHTH, KOMTO C€ TPEACTABAT OT 3asABHTENS MPH CKIIOYBAHETO HA MHUCMEHUS JOTOBOP
chriaacHo Hapemba Ne 44 3a u3uckBaHUATa KbM JCHHOCTTa Ha KOJICKTMBHUTE WHBECTHIIMOHHH CXEMH,
yIPaBJISIBAIINTE JPYXKECTBA, HANUOHATHUTE WHBECTHIMOHHU (OHIOBE, aITEPHATHBHHUTE HMHBECTUIIMOHHU
(boHI0BE U JIHIIATa, YIIPABIIABAIIY AITCPHATHBHA HHBECTHIIHOHHU (QOHIOBE!

- OT 3asBUTCII (1)1/13I/I‘ICCKO JIMIEC: JOKYMCHT 3a CAMOJIMYHOCT,

- OT 3asBUTCII OPUANYCCKO JTULEC: YAOCTOBEPCHUC 3a AKTyaJIHO CbCTOAHUC, NTOKYMCHT 3a CAMOJIMYHOCT
Ha MpeacTaBJIsIBalINsA;

- OT I[BJIHOMOIIHUK Ha 3adBUTCIIAI — HOTAapHaJIHO 3aBCPCHO MBJIHOMOIIHO, KOCTO CbhbAbpiKa

npejicTaBUTENIHATa BJIACT 3a W3BHPIIBAHE HA YHPAaBUTEIHH WM PA3MOPEIUTEIHU JEHCTBUS ¢ (DUHAHCOBH
WHCTPYMEHTH; JOKYMEHT 3a CaMOJIMYHOCT Ha IBJIHOMOINHUKA. YIPaBJIABALIOTO JAPYKECTBO AapXHBHpa
[IPEACTABEHOTO OPUTMHAIIHO ITbITHOMOILIHO UIM HOTAPUAIIHO 3aBEPEH IIPEIHC OT HETO.

= OT 3aKOHEH NPEACTaBUTEN Ha 3asBUTEI-(PU3NUECKO JINIIE — HOTApHATIHO 3aBEPEHO KOMUE Ha JOKYMEHT,
YIOCTOBEpSIBALL IPABOTO HA MPEJCTABUTENIHA BJIACT (AKT 3a pakAaHe, akT 3a Opak, akT 3a Ha3HAYaBaHEe Ha
HACTOMHUK WU MONEUYNTEIN); JOKYMEHT 33 CAMOJIMYHOCT Ha MPEJICTaBUTELS,

[Ipu cxirouBaHe Ha JOTOBOpa KIMEHTHT MOAMHUCBA, [lekiapaiuu ChriacHO O(QHIUATHM OOpa3lH, 4acT OT
IIpaBwiiHuKa 3a npuiaraHe Ha 3aKOHA 3a MEPKUTE cpellly h3nupaHeTo Ha napu kbM 3MMUIIL, Jleknapanus 3a
HeNuTe Ha aBTOMaTHYHKsS OOMeH Ha (MHaHcoBa MH(poOpManus Ha ocHoBaHue wi. 1421, an. 1 or [lanbuHo-
ocuryputenaus nponecyanet kojekc (JJOIIK), kakro u [lexnapanus 3a qeiicTBUTEICH COOCTBEHUK CHIIACHO
odunmanen odpasen, yact ot [IpaBuiHuKa 3a nmpuarane Ha 3aKOHa 32 MEPKUTE CpeEIly M3MUPAHETO HA Mapu
kbM 3MUII (koraTo e MpuIIoKUMO).

C ornen ynocToBepsiBaHE Ha CaMOJIMYHOCTTA Ha KIIMEHTAa YHPAaBISABAIIOTO JPY)KECTBO MOXKE Ja M3UCKA U
JONBJIHUTEIHN JaHHW W/WIM JOKYMEHTH. YTPaBJsBAIIOTO JAPYKECTBO OTroBapsi 3a HaJIe)KHATa
uAeHTH(YKANKSI Ha KIMEHTa W ToJlara BCHYKH Pa3yMHHU JEHCTBHS 32 YCTAHOBSBAaHE HA CAMOJMYHOCTTA Ha
KITMEHTA. YTIPaBIIsBAIIOTO APY>KECTBO ChXpaHsBa [IAJaTa JOKYMEHTAM 1 HHPOpPMAaIIHSL.

I[OFOBOp C KJIMCHTAa MOXKC Ja CC CKIII0YBA AWCTAHIIMOHHO NPHU CIa3BaAHC HM3HUCKBAHHATA HaA MPUIOKHMOTO
3aKOHOAATCJICTBO.

HpI/I CACJIKMTC U IUIAllaHUATA 3a MMOKYIIKAa Ha ASAJIOBC Ha I[OFOBOpHI/Iﬂ (1)OHI[ OT MHBCCTUTOPU-TYXKACCTPAHHU
JIMIa, IOCJIICAHUTEC Ca JIBXHHKU Jda Clia3BaT ocoOeHHTe IpaBujia Ha BaHyTHI/IH 3aKOH, KbIACTO TakKWBa cCa
IIPUIIOKHUMU.

13.3. YcaoBus u CPOK 32 UBIIbJHCHHUE HA MOPBYKHUTE 32 NMOKYIIKA HA IAJ10B€

13.3.1. U3uncasisane Ha o0mus Opoii 3aKyneHHu AsJI0Be

YpaBnsBaioTo Jpy>KecTBO M3ITBIHIBA MOPHUKATA 32 MOKYIIKA Ha AAJIOBE OT ChOTBETHHS KJIac J0 pa3Mepa Ha
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MpeBeAeHaTa OT UHBECTUTOPA CyMa, KOSITO €€ pa3/ielis Ha ONpe/IeiieHaTa LieHa Ha €IUH [IsJ1, OCHOBAaBalIlla Ce Ha
E€MHCHOHHATa CTOWHOCT 3a ChOTBETHHSI KJIac, 00sBeHA HaH-OMMU3KHUS JeH, CIISABAII ICHS, B KOWTO ¢ HalmpaBeHa
MOpBUKaTa, ¥ OpOSAT HA 3aKyNEHHTE JSUIOBE CE 3aKpBIVIABa KBM MO-MAaNKOTO 1o umcio. C ocraTbka OT
MpeBe/IcHaTa CyMa HHBECTUTOPHT MPUA00MBA YaCTHYCH JISUT B ChOTBETHUS Kitac Ha DoHna.

B ciyuaii 4e YnpaBisiBaloTo JpyKECTBO B3EME PEIICHHE 32 BpEMEHHO CIIMPaHe Ha U3aBaHeTo (Mpojaaxxoara)
U O0OpaTHOTO M3KYyIyBaHE Ha ISUIOBE OT HIKOM OT KinacoBere Ha POHAA CBHITIACHO YCIOBUATA M pela Ha
[IpaBunara ¥ TO3M NPOCHEKT, HOPBUKHUTE, IOAAAEHHU CIIe] MOCIEAHOTO O0sIBsIBAHE HA €eMUCHOHHATa CTOMHOCT,
CBHOTBETHO IIeHaTa Ha OOpaTHO M3KyIyBaHE 3a CHOTBETHHS KJIAc, M NpeId HadalHaTa JlaTa Ha CpoKa Ha
BPEMEHHOTO CIIMpaHe, HE C€ W3IbJIHABAT. YIPaBIABAILOTO JAPYXKECTBO BH3CTAHOBSABA CYMHUTE Ha
MHBECTUTOPHUTE, IOAATIH IIOPBHUKH 32 OKYIIKA Ha JAsUI0BE OT CHOTBETHUS KJlac M IPEBEIIN 110 OAHKOBUTE CMETKH
Ha DoHja cyMmH 3a 3allMCBaHE HA JAJIOBE IPEM HAdaJHaTa JaTa Ha CPOKAa Ha BPEMEHHOTO CIHMpaHe, IO
OaHKOBaTa UM CMETKa 10 Kpas Ha paOOTHUs JEH, CIe[Ball JIeHs B KOWTO € B3€TO pelIeHHe 3a CIHUpaHe Ha
€MHUTUPAHETO Ha Jsul0Be. EMUCHOHHATA CTOMHOCT M IieHaTa Ha 0OpaTHO M3KYITyBaHE NPH Bb30OHOBSBAaHE Ha
00paTHOTO M3KYIlyBaHE ce OOsBSABAT B JICHS, NPEAXOXKIAIl Bb300OHOBsABaHeTO. CieBALIOTO ONpEAesHE U
00siBsSIBaHE Ha €eMHCHUOHHATA CTOWHOCT W IIeHaTa Ha 00paTHO M3KYMyBaHE c€ M3BHPILIBA B THUTE, IOCOUCHH B
IIpocnexra.

13.3.2. Cpoxk 3a u3nbJIHEHNE HA OPBYKH 32 OKYIIKA HA ASJ10Be

IlopbukuTe 3a MOKyNKa Ha JA7I0BE C€ M3IBJIHABAT B CPOK 0 7 JHHU OT JAaraTa Ha MOJaBaHE HA MOPbHUKaTa.
IlopbukaTa 3a MOKyIKa ce CUMTA 3a M3INBJIHEHA B MOMEHTa Ha perucTpupaHe Ha caenkarta B “LleHTpaneH

nenosutap” A/l
13.4. TloTBBpiKAeHHE 32 U3NBJIHEHH MOPHYKHU 32 MOKYNKA Ha IJI0BE

[Tpu nponax6a Ha nsutoBe Ha PoHa YIpaBIsABALIOTO JPY>KECTBO YBEJOMSIBA HA TPACH HOCUTEI UM CHOTBETHO
4ype3 eJICKTPOHHM CPEJICTBA 32 KOMYHHUKAIIUS, KOTraTO € MPUJIOKHMO, Bb3MOXKHO Hai-Obp30 MpUTEKATENS HA
JISUTOBE 32 M3MBIHEHUETO Ha MOphYKaTa. [IOTBBPIKICHUETO CE OCHIIECTBABA HE TO-KBCHO OT MMbPBHUS PabOTCH
JIeH CJIe]l M3ITBTHEHUETO WM aKo YIIPaBIIABAIIOTO APY’KECTBO € MOIYyYWIIO MMOTBBPIKIEHUETO OT TPETO JIHIIE,
HE MO-KbCHO OT IBbPBUsA PabOTEH JICH CJie] MOoJy4YaBaHe Ha MOTBBPXKICHUETO OT TPETOTO Jiniie. V3ucKkBaHeTo
MO TIPEAXOTHOTO U3PEUYCHUE HE CE MpHiara, KOraTo MOTBBPKICHUETO OU ChIABPKAIO ChIaTa UHPOPMAIHS,
KaKTO M TIOTBBPXKACHUETO, KOETO Ce MU3ITpalia He3a0aBHO Ha PUTEXKATENSI Ha JSUTOBE OT APYTO JIAIIE. 32 IENNTe
Ha MpeaoCTaBAHECTO Ha I/IH(bOpMaHI/DI qpe3 CJICKTPOHHU CPEACTBA 34 KOMYHHUKAIUA OTHOCHO U3MBJIHECHUCTO Ha
MophyKa 3a npojaxoa Ha asutoBe Ha DoHa ce mpuiarat pasnopeaoure Ha wi. 106, an. 3 ot Hapenba Ne 44 3a
W3UCKBAHMUATA KbM JICHHOCTTa HA KOJICKTMBHUTE WHBECTHIIMOHHM CXEMH, YIPABIABAIIUTE JPYKECTBA,
HallMOHAJIHHUTEC NHBCCTUIIMOHHN (I)OHI[OBG, AJITCPHATUBHUTEC MHBECTUIITMOHHU q)OHI[OBe 1 JiMnara, yrpanjigBaliu
AITCPHATUBHU MHBECCTULUOHHU (1)OHI[OBG.

14. YCJIOBUA U PEJ 3A OBPATHO U3KYITYBAHE HA JAJIOBE 1 OBCTOATEJICTBA, ITPU
KOUTO MOXE JJA BBJE CIHPAHO OBPATHOTO U3KYIIYBAHE

14.1. 3agbakeHue 3a 00paTHO M3KYINIyBaHe

YpaBnsBamioTo ApyKECTBO € UTBXHO Ja M3KyIlyBa oOpaTHO AsutoBeTe Ha OHAA MpH IleHa Ha 0OpaTHO
U3KYITyBaHe, onpe/ieNssHa U 00sBsIBaHa 0 pelia, MpeABHIeH no-nouy B [Ipocrekra.

C uzKinoueHue Ha CllydanTe Ha BPEMEHHO CIIMpaHe Ha 00paTHOTO M3KyITyBaHe POHIBT, 4pe3 YpaBiIsBaioTo
JPY>KECTBO, 110 UCKaHE Ha MPUTEKATEIUTE Ha JSUI0BE, U3KYIyBa OOpaTHO JSUIOBETE OT KJIACOBETE CH 110 1ICHA,
OCHOBaHa Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha JIsI OT ChOTBETHUS Kiac. llenaTa Ha 0OpaTHO U3KyIyBaHE Ha
JISUTOBETE OT e/IMH KJIac € paBHA Ha HETHATa CTOWHOCT HA aKTHBUTE Ha €VH JI5J1 OT ChOTBETHHS KJIaC KbM JlaTaTa
Ha ompeAensHeTo . IHBeCTUTOpHUTE HE IBJDKAT TAKCH MPH 00paTHOTO M3KYIyBaHE Ha JsjoBe. B ciyyail, ue
VYnpaBisBaoTo APYKECTBO BPEMEHHO cIipe 00OpaTHOTO M3KYIyBaHE Ha JSUUIOBE OT HAKOM OT KJIaCOBETE Ha
JorosopHust (OHJ ChITIACHO YCIOBHATA M pena Ha [IpaBuiaTa W TO3W MPOCHEKT, MOPHUYKUTE 3a OOpaTHO
W3KYyIYBaHE, KOUTO HE €A U3IIBIHEHU 10 MOMEHTA HA B3€MaHE Ha PELICHUETO, HE TIOJIEXKAT Ha U3ITbIHEHUE. B
TE3U Cllyyar 0OpaTHOTO M3KYITyBaHE Ha JSUIOBE, CIIE HETOBOTO Bb30OHOBSIBAHE, CE M3BBPIIBA Upe3 MMOJaBaHe
Ha HOBHU MOPBUKH IO pesla Ha HacToAuus pa3zaen Ha [Ipocnekra.
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14.2. YcioBust 1 pex 3a BpeMEHHO ClIMpaHe HA 00PaTHOTO M3KYINyBaHe

OO0paTHOTO U3KYITyBaHEe HA AAJIOBE OT eMWHUS WiK U OT aBarta kinaca Ha /IO ,,AIIBAHC U3TOUYHA EBPOIIA”
MOYKe BPEMEHHO Ja ObJe chpsHo Mo pemeHne Ha ChbBeTa Ha AUPEKTOPUTE Ha YTPaBIABALIOTO APYKECTBO.
BpemenHoTO criupaHe Ha 0OpaTHOTO M3KYIyBaHE 1€ ObJe NOIyCKaHO CaMO B M3KJIIOUUTENIHH CIydau, aKo
00CTOsTENCTBATa IO HAJIaraT ¥ CIIUPAHETO € ONPaBIaHO C OTJIe] Ha MHTEPECUTE Ha IPUTEKATEINTE HA ASJI0BE
OT CHOTBETHHSI KJIac, BKIIOUUTEIHO B CJICTHUTE CIyYau:

- KOTaTo Ha peryjMpaH nasap, Ha KOHTO CBIIECTBEHA YacT OT aKTHUBUTE HAa ChOTBETHHA Kiac Ha PoHja ca
JOIyCHaTH WJIM C€ THPIyBaT, CKIIOYBAHETO HA CHEJIKU € IPEKPaTeHO, CHPSHO WM € IOIUIOKEHO Ha
OTpaHUYEHHE WM OTPaHUYEHHS, BKIIOUHUTEIHO MO OTHOIICHWE HAa CETHJIMEHTa W/WMJM pa3IUlallaHusTa IO
caenkute. ChIECTBEHOCTTA Ha YacTTa OT aKTHBUTE KaTo [T OT mopTdeiina Ha cboTBeTHUS Kitac Ha DOHIA
B T€3H CIIy4aH ce IPeLeHIBa 0T Y IPaBIsIBALIOTO APYKECTBO U CE ONpeesisi KbM MOMEHTa Ha Bb3HUKBAaHETO HA
IIOCOYCHUTE OOCTOSITENCTBA 33 CHOTBETHHU PETyJIMPaH Ia3ap, ¥ He Ce IPepasriieka B pe3yaTaT Ha IIOC/IeABalla
OIICHKa Ha aKTUBUTE Ha TO3M Kiac. CIHpaHeTo MOXKE J1a ce Mpepasriiexaa oT Y IIpaBsBalloTO JIPYKECTBO, HO
00paTHOTO HM3KyIyBaHE HE c€ BH30OHOBSIBA B ClIy4aldl Ha NPOMsIHA Ha OOCTOSATENICTBATA 3a CHOTBETHHS
peryimpas na3ap, pu KOeTo HOBUTE 0OCTOSITEJICTBA B ChbBKYITHOCT BOJSAT 10 PABHOCTOCH €(EKT BbPXY Mazapa
110 OTHOLICHUE HA CHIIECTBYBAHETO HA OTPAaHUYCHHUE / OTPaHUUCHHS 3a CKIIIOYBAHETO Ha CCTIKH;

- KOrato HE€ Morart aa 6’LIIaT OLICHCHMU IIPAaBUJIHO aKTUBUTC WJIN 3aJbJDKCHUATA HA CAVMHUA WKW U Ha BaTa Kjiaca
Ha QOH/A UK TOH HE MOJXKE [1a Ce Pa3lopexka ¢ TsX, 0e3 1a yBpeau HHTEPECUTE Ha IIPUTEKATEINUTE Ha J5UI0BE
OT ChOTBETHUS KIIacC;

- KOTaTO ce B3eMe pEeIlicHHE 3a IPEKpaTsIBaHe WM peo0pazyBaHe upe3 CIMBaHE HIIH BIMBAHE HA KOJCKTHBHATA
MHBECTHULIMOHHA CXE€Ma IIPH YCIOBUATA U 10 pela Ha raaBa yetupunagecera ot 3AKMCAIIKY;

- IpY OTHEMAHE Ha JIMLIEH3a Ha YTIPaBIsABaILOTO OPY>KECTBO, IIPH MPEKPATIBAHETO MY, IPU OOSIBSIBAHETO MY B
HECHCTOATCIIHOCT WJIM IIpHU HAJIaraHe Ha OrpaHU4YCHUA Ha IICf/iHOCTTEl MYy, KOHUTO IMpaBAT HCBB3MOXHO
U3IIBJIIHEHNETO Ha 3aabiikeHuara My kbM @OHJIA u morar fa yBpeAsT MHTEpecuTe Ha MpPUTEKATENIUTe Ha
ISUIOBE;

- aKO M3ITBJIHEHHETO Ha MOPBUYKUTE 32 00paTHO M3KYITyBaHE OW JOBENO A0 HapyllaBaHE HA YCTAHOBEHUTE B
JeicTBamoTo 3akoHonaTenctBo u B Ilpocnexrta u IlpaBunara Ha PoHJa M3KMCKBAHUA 3a TMOJABPKAHE Ha
MHUHHMMAJIHU JIMKBU/IHU CPEICTBA Ha ChOTBETHUS Kilac Ha DoHxa;

- B ClIyyauTe, B KOUTO M3ITBIHEHHETO Ha 3ab/DKEeHHATa Ha baHkara gernosurap 1mo 10roBopa 3a Jerno3uTapHu
YCIIyru € HEBb3MOKHO NJIUM B KOUTO MOraT Jia C€ YBPEAAT MHTCPECUTEC HA IPUTECIKATCIIUTC HA AAJTIOBE Ha (DOHJIa,
B TOBA YMCIIO IIPU IIpEeKpaTsBaHe Ha Jorosopa ¢ bankara menosuTap, npu pa3BajisiHe Ha AoroBopa ¢ bankara
JETI03UTAap, BKJIIOYUTEIHO IMOPAAN HEU3IbIHEHNE Ha 3aIbJDKEHUSTA 1 110 HEro, Ipy OTHEMaHe Ha JIMICH3a 32
OankoBa JeifHOCT Ha baHkara nemo3uTtap WM HajlaraHe Ha JIpYTH OTpaHHuYEHUs Ha JeHHOCTTa W, KakTo U B
JIpyTHUTE cllydau, Kacaeuy 3aMsiHata Ha bankara gemnosutap, mocouenu B [IpaBunara Ha @oHpa;

ITpu HanM4Me Ha HAKOE OT OCOYEHUTE MO-TOPE 0OCTOSITENICTBA Y IPABIISIBAIIIOTO IPYKECTBO CIIUPA N3AaBAaHETO
1 00paTHOTO M3KYyIyBaHe Ha JSJIOBETE OT CHOTBETHHS Kiac Ha DoHNA, KaTo OCOYBA CpPOKa HA BPEMEHHOTO
CIMpaHe /aKo e IpeIBUACH TakbB/ U yBenomMssa 3a ToBa KOH, bankara nenosurap, CbOTBETHUTE KOMIIETEHTHU
OpraHd Ha BCHYKH AbpxaBu wieHKH Ha EC, B kouto npeanara asnosere Ha PoHpaa /ako ce mpempnarat/, U
MIPUTEXATETUTE Ha JSII0BE 0 Kpas Ha paOOTHUS JIeH, IPeaxokaaml cnupaneto. CbOTBETHO, YIPaBIsABAIIOTO
npyxectBo yBenomssa KOH, bankara nemnosurtap, ChbOTBETHUTE KOMIIETEHTHH OPraHU Ha BCHYKH bP)KaBU
uyienkd Ha EC, B kouto mpemiara gsutoere Ha ®OHJIA /ako ce mpeanarat/, n npuTeKaTeanTe Ha JSUI0BE 3a
BBH300HOBSIBAaHE HA OOPATHOTO M3KYIyBaHe JI0 Kpasi Ha pabOTHHUS JICH, TIPEIX0KIal] Bb30OHOBSIBAHETO.

[Ipu B3emMaHe Ha pENICHUETO 32 BPEMEHHO CITUPaHe Ha OOPaTHOTO M3KYIyBaHE YIIPABJISBAIIOTO APYKECTBO
MPEeyCTaHOBsIBa He3a0aBHO W M3/IaBaHETO HA JISJIOBE OT CHIIMS KIAc 32 CpOKa HA BPEMEHHOTO CIMpaHe Ha
00paTHOTO MU3KYITyBaHE.

B cnyyaii ye ce Hajara yapibKaBaHe Ha CpOKa 32 BPEMEHHO CIMpaHe Ha 00paTHOTO M3KYIyBaHE Ha JISJIOBETE
Ha HsIKOW OT KiacoBere Ha DoHIa, YTPaBIABAIIOTO APYKECTBO € JUTHKHO Jia YBEIIOMH 3a TOBa IO pela,
npensuaeH B 3akoHa K®H, bankara gemosuTtap, ChOTBETHUTE KOMIIETEHTHH OPTaHH HA BCUYKH JIbPXKaBU
unienku Ha EC, B kouTto npejyiara asnosere Ha @oHa /ako ce mpesiarat/, U MpuTexXaTeuTe Ha JAsII0BE He TI0-
KBCHO OT 7 JTHY MIPEIU M3THYAHETO HA ITBPBOHAYAIHO OMPECIICHUS OT HErO CPOK. AKO CPOKBT Ha CITUPAHETO €
MO-KPaThK OT CEACM JHH, BKIFOUUTEIHO B CIIy4auTe, KOraTo 0OPaTHOTO M3KYIyBaHE € OWJIO CIPSHO MOpaiH
TEXHUYECKU MPUIHHU, Y TIPABISBAIIOTO JAPYKECTBO U3BHPINBA YBEIOMIICHUATA 110 MPEIXOTHOTO H3PEUCHHE JI0
Kpas Ha pabOTHUS JIeH, TPEAX 0K Ial] JaTaTa, Ha KOSATO € TPSAOBao 1a ObJe MMOJHOBEHO 00paTHOTO M3KYITyBaHE.
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VYBeIOMIIEHHETO JI0 MPUTEKATEIUTE HA JSUTOBE 32 B3ETOTO PEIICHHE 3a CITUpaHE HAa 00PaTHOTO M3KYIyBaHE,
KaKTO W TIPH TOCJEIBAINO pEIICHHE 3a BH3CTAHOBABAHETO MYy, C€ NPaBH Ha WHTEPHET CTPAHWIIATA Ha
VYupasmnsiBaioro apyxectso — Www.karollcapital.bg.

[Ipu Bp300HOBsABaHE Ha OOPATHOTO M3KYIIyBaHE aBTOMATHYHO C€ BH30OHOBSIBA U M3/1aBaHETO (poaaxobara) Ha
JISUT0BE, OCBEH aKO CPOKBT Ha CIIMPAHETO HAa EMUTHPAHETO He Ob/ie M3pUYHO YAbIDKeH. EMrucnoHHaTa CTOWHOCT
W IeHaTa Ha OOpaTHO W3KyINyBaHE ce OOsBSBAT B JEHS, Npenxokiaml Bb300HOBsBaHeTO. ClieABamioTo
ompeieNisiHe U 00SIBSIBAHE HA EMHCHOHHATA CTOWHOCT U IIEHATa Ha 00pPaTHO M3KYITyBaHE CE U3BBHPINBA B JHHTE,
nocoyeHu B [Ipocrekra.

[Topwuku 3a nmpogak6a (M31aBaHe) U TOPHUYKHU 32 OOPATHO M3KYITyBaHE Ha JISJIOBE, MOJIAJACHU B MIEPUOJIA CIICH
MOCTIETHOTO OOSBSIBaHE HAa €MICHOHHATa CTOWHOCT, ChOTBETHO Ha IIEHAaTa Ha O0paTHO M3KYITyBaHE, W MPEIH
HavajgHaTa JaTta Ha CpoKa Ha BPEMEHHOTO CIHpaHe Ha OOpaTHOTO W3KYITyBaHE HE C€ H3IIBIHABAT.
YrpaBnsiBaiioTo Jpy>KECTBO Bb3CTAHOBSIBA CyMUTE HA MHBECTUTOPUTE, MTOJAIN TTOPBHUKH 32 TTOKYTIKA Ha JISJIOBE
Y TIpeBeJH 10 0aHKOBHUTE CMEeTKH Ha DOHa CyMH 3a 3allMCBaHE Ha JSIIOBE MPEIN HadalHaTa jJara Ha CpoKa Ha
BPEMEHHOTO CIHMpaHe, Mo 0aHKOBaTa MM CMETKa J0 Kpas Ha paOOTHUS JEH, CIIEABAI JICHS B KOWTO € B3ETO
pelieHue 3a CIupaHe Ha EeMUTHPAHETO Ha JSUIOBE.

14.3. YcJioBusI 32 00paTHO U3KYILyBaHe HA JSUIOBE

OO6patHo u3kynypane Ha jsuioBe Ha [1® ,,AIIBAHC M3TOYHA EBPOIIA” ce u3BbpIIBa Bb3 OCHOBa Ha
MUCMEH JO0roBOp ¢ KimeHTa. llmcmeHnara ¢opma ce cumra 3a craseHa, ako JOTOBOPBT € CKIIIOUEH d4pes
eIIEKTPOHHN W3SBJICHUA, TMOANKMCAHU C KBATH(HUIMPAH EIeKTPOHEH IOANKC 10 CMHCHhIa Ha 3aKkoHa 3a
CJICKTPOHHUS JOKYMEHT M €JICKTPOHHUS TOJITUC. 3a J1a 3asiBH IPUTSKABAHUTE OT HETO JSUIOBE OT ChOTBETHUS
kiac Ha @oHa 32 00paTHO M3KYITyBaHe, HHBECTUTOPHT M0/1aBa MOPHUKa 32 00paTHO U3KYIyBaHe Ha JsJTOBE Ha
®doHma u npuIIoKeHusITa KbM Hesl. [[ncmenara mopruka 3a 00paTHO W3KyITyBaHe Ha JsutoBe Ha DOHa ce mogaBa
Ha anapecute, nmocoueHu B T. 14.5. na Ilpocnekra (,, Mecma 3a nooasame Ha nucmenu 3as86Ku 3a 0OpamHo
uskynysame na 0siiose Ha Ponoa’)

[lopbukuTe 3a 00paTHO U3KYIyBaHE Ha ASJIOBE C€ M3MIBJIHABAT B CPOK A0 10 IHHM OT naTara Ha MMOJaBaHE HA
nophyKara.

14.4. llena, no kosiTo AsijioBeTe HAa MOHAA ce U3KYILyBAT 00PATHO

Ilenara Ha 0OpaTHO U3KYITyBaHE Ha JSIOBETE OT €JUH OT KilacoBeTe Ha DoH/a € paBHA Ha HETHATa CTOMHOCT
Ha aKTHBHTE Ha €/IMH AsJ1 OT ChOTBETHUS KJlac KbM JjaTaTa Ha onpeaessiHeTo i. Llenara Ha 0OpaTHO U3KyIyBaHe
Ce M3YMCIsIBA OT YIPaBISIBALIOTO JPY>KECTBO I10Jl KOHTpoja Ha baHkaTa nenos3urap, CbIVIACHO NPUETU OT
VYnpasnsBaoto ApyxkectBo u ogodbpenn or KOH IlpaBuna 3a oneHka Ha mopTdeiiya U 3a omnpenensHe Ha
HETHaTa CTOWHOCT Ha akTuBUTE Ha DoHAA.

Ilenara Ha 0OpaTHO M3KYITyBaHE Ha JISUIOBETE OT BCEKU KJIac ce OMpe/ielisi BCeKH paboTeH JCH 3a MPeIXOIHUS
U ce 00sIBSIBA JI0 Kpas Ha ChIIMs pabOTEH JIeH Ha MHTEPHET CTpaHUIaTa Ha Y IPaBJISBAIOTO IPYKECTBO.
YrpaBisBaioTo APYKECTBO U3KYITyBa 0OpaTHO JsUIOBETE OT KiacoBeTe Ha DOHA M0 IieHa, paBHA Ha IleHaTa
Ha 00paTHO W3KyIyBaHe, 0OsIBeHA HaW-OJIHM3KUs JIeH, cle/IBalll JICHsI Ha TI0J[aBaHe Ha IMOphYKaTa 3a 00paTHO
u3KkynyBane. [lon “Haif-Onm3kust AeH, CJIeIBAI ISHS Ha TI01aBaHe Ha MOpPHUKATa 32 0OpAaTHO M3KyIMyBaHe ce
pazOupa THEPBUAT JIeH, CJelBall JeHS Ha TojJaBaHe Ha MOpbhYKaTa 3a 0OpaTHO M3KYIyBaHE, Mpe3 KOWUTO €
ompeiesicHa HOBA IIeHa Ha 00paTHO U3KYITyBaHe.

Bcenuku IOPBYKHU 3a OGpaTHO H3KYITyBaHC Ha [OAJIOBC, MOJYYCHHU B IEpHUOJa MCEKIAY JABE ONPCACIIAHUA U
00sIBsIBAaHHS Ha IICHAaTa Ha 0OpaTHO U3KYITyBaHE, CE€ U3ITHJIHABAT IO €HA U ChIa CTOMHOCT.

CyMure 1o MOpbhUKUTE 32 00paTHO M3KYITyBaHE HA JSJIOBE OT ChOTBETHHUS Kiac Ha DOH/Ia Ce MOTyYaBar B €BpO
(EUR) wnu Owirapcku neBa (BGN) mo ¢uxcunra Ha BHB 3a 1eHs Ha HapekaaHe Ha MpeBOJa MO
npeocTaBeHara OT MHBECTUTOpa OaHKOBA CMETKa.

IToppukuTe 3a 00paTHO M3KYIyBaHE HA JSUIOBE ce moiaBaT Beeku padboreH aeH mexay 10.00 m 17.00 gaca

(6Lnrap01<o BpCMC). HoquKaTa 3a IIOKYIIKa Ha [JAJIOBC C€ TIodaBa OT 3asdABUTCIA WIA OT HCTOB
H'I)J'IHOMOH_[HI/IK/ npeaACTaBUTCII.
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14.5. Mecra 3a mogaBaHe HAa MUCMEHHU 3asiBKH 3a 00paTHO M3KYINyBaHe Ha JsuioBe Ha DoHga

Mecrata 3a moJjaBaHe Ha THCMEHH 3asBKU 3a 00paTHO W3KyIyBaHe Ha JsutoBe Ha DoHpa ca:
- B opuca Ha Y/I ,,Kapon Karmuran MenwmxmbaT” EAJ] B Tp. Codhmst, yi. 3matoBpbx Ne 1;

IToppukaTa 3a 00paTHO M3KYITyBaHE HA JAJIOBE CTaBa HEOTMEHseMa OT Hail-OJm3KaTa JaTra Ha ONpeessHe Ha
IIeHaTa Ha 00PaTHO U3KYITyBaHE.

Heobxomumu JOKyMEHTH, KOWTO C€ TMPEICTaBAT OT 3asBUTENS NPU CKIFOYBAHETO HA MHCMEHHUS IOTOBOP
chriaacio Hapemba Ne 44 3a u3uckBaHUsATa KbM JCHHOCTTa Ha KOJICKTMBHUTE WHBECTHIIMOHHH CXEMH,
YOpaBISBAIIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHH (DOHIIOBE, ANTCPHATUBHUTE WHBECTUIMOHHU
(hoHIOBE W NHIIATa, YIIPABISBAIIN AITEPHATHBHYA NHBECTHIIMOHHN (DOHIOBE!

= OT 3asiBUTEN (PU3UIECKO JIUIE: JOKYMEHT 332 CAMOJIMYHOCT;

. OT 3asIBUTEJN IOPUANYECKO JIUIIE: YIOCTOBEPEHUE 32 aKTYaJTHO CHCTOSHHE, TOKYMEHT 32 CAMOJIMYHOCT
HAa TIPeACTABIABAIIINS;

= OT IIBJIHOMOIIHHWK Ha 3asBUTENs] — HOTApHATHO 3aBEPEHO ITBJTHOMOIIHO, KOETO ChIbpXKa

npeicTaBUTENIHATa BJIACT 3a W3BBHPIIBAHE HA YHPAaBUTEIHW WM PA3NOPEIUTEIHH NEHCTBUS C (DMHAHCOBU
WHCTPYMEHTH; JOKYMEHT 3a CaMOJMYHOCT Ha IThJIHOMOIIHHMKA. YMPaBIsIBalIOTO IPYKECTBO apXHBUpa
NPEICTABEHOTO OPUTHHAIHO MTBJIHOMOIITHO WM HOTAPHUATHO 3aBEPEH MPEMHUC OT HETO;

. OT 3aKOHEH MPEICTABUTEN Ha 3asBUTEN-(DU3NIECKO JIUIE — HOTAPHAIHO 3aBEPEHO KOMHE HA JIOKYMEHT,
yIOCTOBEPSIBAILl IPABOTO HA MPEJCTABUTENIHA BIACT (AKT 3a pakAaHe, akT 3a Opak, aKkT 3a Ha3HayaBaHE Ha
HACTOWHUWK WITH MOTEUYHUTEN); TOKYMEHT 32 CAMOJIMYHOCT Ha MPEICTABUTEIIS.

[Tpu caenkuTe M IUIAMIAHUSITA BBB BPB3Ka C 00OpaTHOTO U3KYyITyBaHe Ha JsU10Be Ha JloroBopHHs QOHI OT CTpaHa
Ha MHBECTUTOPU-UYKACCTPaHHU JIMIIA, TIOCIEIHNUTE ca JUThKHHU Jla CTla3BaT 0cOOeHUTE MpaBuia Ha BamyTHus
3aKOH, KbJETO TaKUBAa Ca MPHUIIOKUMHU.

14.6. Yci10BuS U CPOK 32 M3MbJIHEHNE HA MOPHYKHUTE 32 00PATHO N3KYNMyBaHe Ha AAJI0Be
14.6.1. U34yucasBaHe Ha 0011ATA CTOHHOCT HA MOPBHYKATA

IloprukuTe 3a 00paTHO WM3KYITyBaHE Ha JSJIOBE OT CHOTBETHHS KIIAC CE€ W3ITBIHSABAT CHIVIACHO Opos Ha
3asiBEHUTE OT MHBECTHUTOPA JSIIOBE 32 00paTHO M3KYITyBaHE U I10 IIeHa Ha 00paTHO U3KYITyBaHE 32 ChOTBETHUS
KJ1ac, onpezeseHa mo peaa Ha T.14.4. or Ilpocnekra (,, [{ena, no kosmo dsnoseme na @oHoa ce usKynyeam
o6pamno ) VI3miaiaHeTo Ha NapUYHUATE CPEJICTBA CE U3BBPILIBA 110 HAYKMH, ONPECICH B MOPhUYKATa U MPU
cra3BaHe Ha OTpaHHUYEHUATA 32 HAUMHUTE Ha TUTall[aHe ChIJIACHO JIeHCTBAIaTa HOpMaTUBHA ypenoa.

HpI/I H3IJIaIaHe Ha Mapu4YHUTE CPEACTBA IO 0aHKOB IIbT, UHBECTUTOPHT IMOEMA 3a CBOA CMCTKa 0OaHKOBHUTE
TAaKCH IO U3BBPIICHUA IIPCBOA.

14.6.2. Cpoxk 3a u3nbJHeHHe HA MOPBHYKM 32 00PATHO U3KYIYBaHe HA IsJIOBE U HAYUH HA 3amljialiaHe Ha
IbJIKAMUTE CYyMHU

[MopbukuTe 32 0OpaTHO U3KYITyBaHE HA JISJIOBE C€ U3ITBITHABAT U 3aIuiaiat B cpok 70 10 (mecer) qum OT narata
Ha NOIaBaHe Ha 3asBKaTa 3a 00paTHO M3KyIyBaHE HA JSUIOBE.

I/I3HJ'IaH_[aHCTO Ha MapU4YHUTE CPCACTBA CC U3BBPIIBA, KAKTO CJICABA:
- 10 IOCOYCHAaTa B MOpbYKaTa 3a 06paTHO H3KYITyBaHC GaHKoBa CMECTKa,

[ToprukaTa 3a 00paTHO M3KYIIyBaHE C€ CUMTA 32 M3MBJIHEHA B MOMEHTAa Ha PErHMCTPUpaHE Ha CIAEIKaTa B
,LeHTpanen neno3utap” A/l

14.7. TloTBBpsKAEHHE 32 U3NTBJIHEHH NOPBYKHU 32 00PaTHO M3KYITyBaHe HA [IsIJIOBe

IIpu oOpatHO M3KymyBaHe Ha ns0Be Ha DoHAa YTIpaBIaBamoTo APY>KECTBO YBEIOMBA Ha TPA€H HOCHUTEI HITH
CHOTBETHO 4pE3 CJIEKTPOHHU CPEJCTBA 32 KOMYHHUKAIMS, KOraTO € NPUJIOXKHUMO, BB3MOXHO Hal-OBp30
MpPUTEKATENS Ha JISJIOBE 32 U3MBJIIHCHUETO Ha MOopbhukaTa. [IoTBBPKICHUETO C€ OCBIIECTBIBA HE MO-KbCHO OT
IBpBHA PaOOTEH JeH ciiell U3ITBJIHEHUETO WK aKo Y IIPaBIIABALIOTO IPYKECTBO € MOIYIHIIO TTIOTBBPIKICHUETO
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OT TPETO JIUIIE, HE TTO-KbCHO OT ITEPBUS paOOTEH JIEH CJIe/ IMOTy9YaBaHe Ha MOTBBPKIACHUETO OT TPETOTO JIUIIE.
H3ucKBaHETO MO MPEAXOTHOTO M3PEUYCHHE HE CC Ipujiara, KOraTo MOTBBPIKICHHETO OM ChIABPIKAIO ChIlaTa
UHQOpPMAITHS, KAKTO U TIOTBBPXKICHUETO, KOETO Ce M3Ipallla He3a0aBHO Ha MPHUTEKATENS Ha JIJIOBE OT JPYro
nure. 3a IeNUTe Ha MPEJIOCTaBIHETO Ha MH(OpMAaIHs Ype3 eIEKTPOHHU CPEIICTBA 32 KOMYHHKAIIMsSI OTHOCHO
U3IBITHECHUETO HA MOPHYKa 32 00paTHO M3KYITyBaHe Ha JsutoBe Ha DoHMA ce mpuiaraT pa3nopeaouTe Ha Ul
106, am. 3 or Hapemba Ne 44 3a m3nucKBaHUATA KbM JIEHHOCTTA HAa KOJCKTUBHUTE MHBECTHITHOHHH CXEMH,
YOpaBISBAIIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHH (DOHIIOBE, ANTCPHATUBHUTEC WHBECTUI[MOHHU
(hoHTOBE U NMIIATa, YIIPABISABAIIM aITCPHATUBHYA UHBECTHIIMOHHU (DOHJIOBE.

YnpaBisBaoTo IpY:KECTBO MOXKE Ja CKIIOYH AOTOBOP, C KOMTO Aa Jeierupa Ha TPEeTo jule (QyHKIHUA U
neiictBus mo wi. 86 an. 1 u an. 2, 1.4 or 3AKUCIAIIKU otHOCHO anmuHucTpupane Ha asinose Ha ©OHIIA npu
CIa3BaHE Ha M3MCKBAaHUTA HA CHOTBETHUTE 3aKOHOBHU M I10J13aKOHOBU HOPMAaTHBHU aKTOBE, PETJIAMEHTUPAIIN
neiitHoctTa HAa DOHJIA.

15. OIIMCAHUE HA ITPABUJIATA 3A OIIPEAEJISAHE HA TOXO/JA

A0 ,, AIIBAHC U3TOYHA EBPOITA” msma nma pasmpeneis A0xoj (TOAMIIHA Meyayida) Mo M3IafCHHUTE
JAJI0BE, KaTO HsAMa Ja M3IUIAIA Ha MPUTEKATECIUTE Ha ASUIOBE TAaKbB N10XOJ WIA JUBUIACHTUH. DOHIBT
peuHBecTHpa J0Xo1a (TOMUIIIHATA Tevaida) B aKTHMBU B CHOTBETCTBHE C MHBECTHUIIMOHHATA CH CTpPATETUs U
MOJIUTHKA, KaTO PEUICHUSTA 32 PCMHBECTUPAHE CE B3EMAT 332 BCEKH KJIac MOOTAeHO. [Ipu HeoOuyaiitHu na3apHu
YCJIOBHSI MO OTHOUICHHWE HA HMHBECTHLMHUTE Ha KOHTO M Ja € oT kiacoBere Ha DoHna, pemieHusTa 3a
PEUHBECTUPAHE MOXE /1a C€ OTKJIOHABAT 0 M3KIIOUEHUE OT MHBECTULIMOHHATA CTPATErwsl U MOJUTHKA Ha
donpa.

Hernusar moxon ot mHBeCTHpaHe Ha akTuBUTe OT oTAeneH kiac Ha JD ,,AJIBAHC U3TOYHA EBPOIIA” ce
OTpa3siBa KaTo U3MEHEHUE Ha HETHATAa CTOMHOCT Ha aKTUBUTE HAa ChOTBETHUS Kilac HA DOHAA, a OT TaM U BBPXY
CTOMHOCTTA Ha ISJIOBETE OT CHOTBETHHS KJIac.

16. OIIMCAHUE HA MHBECTHLHMOHHUTE IEJHW, THBECTUIIMOHHATA TIOJIMTUKA U
HNHBECTUIIMOHHUTE OI'PAHUYEHHSA HA JOI'OBOPHUA ®OHJA. TEXHUKHU M
HUHCTPYMEHTH 3A EOEKTUBHO YIIPABJIEHUE HA IOPT®EMJIA. IIOJI3BAHE HA 3AEM.

16.1. ”YHBECTULIMOHHMU LEJIN HA ®OHIA

OcHOBHA 11eJT € HAPaCTBAHETO HA CTOMHOCTTA HA MHBECTUIIMUTE Ha MIPUTEKATETUTE Ha JsutoBe Ha DoHa upe3
peaM3upaHe Ha KalMTalloBa Iredanda, Mpu MoeMaHe Ha BHCOKO HHMBO Ha PUCK, KaKTO W OCHUTYpsSIBaHE Ha
CTa0WJIHM BHB BPEMETO BUCOKHM WHBECTUIIMOHHU PE3yJTAaTH Upe3 ABITOCPOUEH PHCT HA CTOWHOCTTA Ha
HETOBUTE MHBECTUIIUH.

WuBecTunonHara 1en Ha JloroBopaus @oH € 1a OCUTYpU CTAaOMIHYU BHB BPEMETO BHCOKHA HHBECTUIIMOHHU
pe3yaTaTH 4pe3 AbJATOCPOUEH PBCT HA CTOMHOCTTA HA HETOBUTE MHBECTULIMHU. 3a LIeNTa, TP HOPMAaJIHU Ma3apHU
ycinoBus Hal-Manko 75% ot akTuBuTe Ha DOHAA CE MHBECTHUPAT B aKIIMW HA BOJACIIATE KOMITAHUHA B PETHOHA
Ha W3rouna EBpoma. ®oHABT ce cTpeMU Ja MOCTUTHE ONTUMAIHO ChOTHOILIECHUE MEXIY PUCK U JOXOIHOCT,
KaTo CTPyKTypaTa Ha moprdeiya me ObJe MPOMEHsSHa B 3aBUCUMOCT OT Ia3apHaTa KOHIOHKTYpa M OCBEH
WHBECTUIIMA B TIOCOYCHUTE MHCTPYMEHTH, DOHIBT IIE OCHIISCTBSIBA WHBECTHIIMM W B aKIIUH, KOUTO HE
y4acTBaT BbB OCHOBHHUTE ()OHOBH MHIECKCH, HO KOUTO MPUTEKABAT MOTSHIINAJ 3a AbJIrocpoucH pacrex. C men
OCHTYpsIBaHE Ha JTUKBUAHOCT MOpTheinbT Ha DoHIa MOXKE J1a BKIFOYBA MApH B OPOIA.

[Ipu HeoOWYaiiHM Ta3apHU YCIIOBUS, BBIIPEKH aKTUBHATA MHBECTHIIMOHHA TIOIUTHKA HAa DOH/Ia, 32 aKTUBUTE OT
noptdeiia Ha AsT0BETE OT Ki1ac b € Bh3MOXKHO mpujiarane Ha 0CoOCH MOJIX0J] Ha IBATOCPOYHO AbpPKAHE 10
HOpMaJIM3UPAHE Ha TA3aPHUTE YCIIOBUS W/WIIN JIMKBUIAIUSATA UM.

YnpaBieHueTo Ha pUcKa ce U3BbpIa upe3 AuBepcuUIIMpaHe Ha aKTHBHTE.
Hsama curyprocr, e “Ansanc Mzrouna EBpoma” 1ie moCTUTHE WHBECTUIIMOHHHUTE CH LIEJH.

16.2. ”IHBECTUIIMOHHA IIOJIMTUKA HA ®OHIA

16.2.1. OcHOBHA MHBECTHIIHOHHA CTPATerust
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DOHABT MPEACTABIABA KOJIEKTUBHA CXEMa OT OTBOPEH THUII 32 MHBECTUPAHE MPEUMYIIIECTBEHO B aKIIUU, IPUETH
3a THPTOBHUS Ha PETYJIHPAHHU MMa3apy B HOBOBB3HMKHANKTE Mazapu Ha V3rouna EBpoma. OcBeH B akIuu, 4acT
OT MHBECTHUIIMHUTE I1I¢ ObJaT HACOUCHHU KbM OaHKOBH JICTIO3UTH C LIS MTOIIbPKAHE Ha JINKBHTHOCT.

DoHABT MOXKE J]a THBECTUPA B CIEAHUTE BUAOBE akTUBH paspemieHu ot 3AKUCIITKUA:

1. aknmu W mpasa, AONMYCHATH IO WM ThPI'YBaHH Ha peryiupaH maszap mo wi. 152, an. 1 U 2 ot 3akoHa 3a
naszapure Ha (UHAHCOBU MHCTpyMeHTH B PenyOnuka beirapus wiu npyra qppkaBa-4IeHKa,

2. aKIM{ ¥ TIpaBa, THPTyBaHU Ha PEryJMpaH mas3ap, pa3iuueH oT To3u mo wi. 152, an. 1 U 2 ot 3akoHa 3a
nasapure Ha GUHAHCOBU HHCTPYMEHTH, B PenyOnmka brirapus v B apyra nppixaBa wieHKa, (ZyHKITMOHHPAI]
PEAOBHO, MTPU3HAT U MYOJINYHO JOCTHIICH;

3. aKIuM ¥ mpaga, JOMYCHATH JIO0 ThProBUs HA o(UIlMAJICH ma3ap Ha (OHI0BA OOpca WK THPTYBaHH HA JAPYT
perynmpaH Imaszap B TpeTa IbpXaBa, (pyHKIMOHHpAI PEJOBHO, MPU3HAT M IyOJMYHO TOCTHIIEH, KOUTO ca
BKIIFOUCHH B CIIUCHK, OJOOpEH OT KOMHCHSATA MO MPEUIOKCHHE Ha 3aMECTHUK-TIPEICENaTeNs, WIA ca
npensuaeHu B [Ipapunara Ha JloroBopHUs QoH;

4. HaCKOPO M3JA/ICHU aKIIMH, B YCIOBHATA HA YHATO €MHUCHS € BKIIOUCHO TI0OeMaHe Ha 3abJDKEHHE J1a Ce MCKa
JIOITyCKaHe, ¥ B CPOK, HE TO-IBIBI OT €HA TOAWHA OT U3J]aBaHEeTO UM, Ja ObJaT JOMYCHATH J0 THPTOBHS Ha
odurmaneH nazap Ha (GoHIOBa OOpca WM HA JIPYr peryiupaH mnaszap, (yHKIHOHUPAI] PEIOBHO, MPU3HAT U
myOJIMYHO TOCTHIIEH, KOUTO Ca BKIFOYEHH B CIIHCHK, OJI0OPEH OT KOMHUCHSITA I10 TIPETIOKEHUE Ha 3aMECTHHK-
npeJiceiaTens, in ca npeasuaeHu B [Ipasunara Ha JloroBopHus GhoHIT;

5. BapaHTH, ThPryBaHH Ha peryjaupanu mazapu no wi. 38, ai. 1, 1. 1 — 3 or 3IKUCATIIKU

6. BJIOTOBE B KPSIUTHU MHCTUTYIUH, TUIATUMH MIPH TIOMCKBAHE WU 32 KOUTO CHIIECTBYBA MPABOTO Aa Obaatr
M3TETJIEHU 10 BCSKO BpeMe, W C JiaTa JI0 MajeX He moBede oT 12 Mecena; KpeIUTHUTE MHCTUTYIIUU B TpeTa
IbpkaBa TpsAOBa Ja cra3BaT MpaBwia M Ja ca 00EKT Ha HaA30p, KOMTO KOMHCHATA 1O MpEAJIOKCHUE Ha
3aMECTHHUK-TIpEICeIaTelIs CMITA 32 EKBUBAJICHTHH Ha T€3H ChIJIAaCHO NPaBOTO Ha EBporelickus chio3;

7. IpyTH TMPEXBBHPIISIEMH [IEHHU KHIDKA M3BBH ITOCOYCHUTE, aKO ca MPEIBUICHHN B CTPYKTypaTa Ha aKTUBUTE,
TIpH CIIa3BaHEe Ha 3aKOHOBUTE OTPaHMYEHUS 32 HHBECTHpaHe Ha He ToBede oT 10 Ha CTO OT aKTUBUTE CH TSIX.

HezaBucumo oT mpeaBuieHUTE BB3MOKHOCTH B MHBECTHIIMOHHATa moinuTuka Ha doHma na MHBECTHpPa BBHB
(hMHAHCOBH MHCTPYMEHTH, JACTIO3UTH U TEXHUKH 32 €(DEeKTUBHO YIpaBJieHUE HA MOPTQEsI, KOUTO MO CHLIECTBO
Morar Jia IpeCTaBIIsIBaT M JOIMYCTHMa WHBECTUIHSA 3a ,,(poHnoBere Ha mapuuHus mazap /PIII/ ceriacHo
Pernament (EC) 2017/1131 na EBponeiickusi mapnamenT u Ha CbBeta oT 14 ronu 2017 roanHa OTHOCHO
¢ongosere Ha mapuuHus nazap, Y/ ,,Kapon Kanuran MeanmxmbpaT EAJ] He Bp3HaAMepsiBa Aa npeanpuema
JIEeHCTBUS, C KOUTO Jia MPUBEXKIA CTPYKTypaTa M ChIIHOCTTA Ha akTUBUTE Ha POHIAa KbM H3HCKBAHUATA 32
JIOITyCTUMH aKTHBH, B KOUTO chbriiacHo Permament (EC) 2017/1131 morar ma wHBecTHpar ,,(OHAOBETE Ha
napuunus nazap® (PIIII), karo no to3u HauuH Y/ ,,Kapon Kanuran Mennmxmbat EAJl HAMa na gomycHe
To3u PoHJ (PaKTHUECKH J1a UMa XapaKTepUCTHKUTE Ha ,,(poH10Be Ha napuyeH naszap* ceriacHo Pernament (EC)
2017/1131.

[Mpunaraiiku npuerata [TomuTrka 3a ycTOWYMBY (PUHAHCH W MPHUHIMIIMTE HA YCTOWYMBO WHBECTUPAHE,
IIPH B3eMaHe Ha MHBECTUIIMOHHUTE CH PELICHHSI 110 OTHOIIICHHE Ha mopTdeiina Ha ®onna, Y/ npuiara HIKOJIKO
MOJIX0/1a, CTEIICHYBAHH 110 3HAUUMOCT B CJICTHUS PEJI;

Ipunyuna na uzknousanemo

YnpaBnsBamioTo APYKECTBO W30STBa WHBECTHIIMM B KOMIIAHWUM T'€HEpUpPAIIXM OCHOBHATa YacT OT
MIPUXOJIUTE CH OT BOSHHATA IPOMHMIIUICHOCT, TIOTIOHEBATa U IMOpHOrpadcKaTa HHIYCTPHS, KAKTO U B KOMITaHUH,
KOUTO Ca BKJIFOUEHU B CIUCHIU ChC CAaHKIUM, HApPYIIaBaT YOBEIIKHUTE IpaBa M O0a3MCHU €TUYHHU HOPMH, ca
W3BECTHU C KOPYIIIMOHHU TPAKTHKHU, ONEpPUpaT B KOH(MIMKTHU PETrHOHW, UMAT CEPUO3HH HETaTUBHU
BB3/EHCTBUS BHPXY OKOJIHATA CPEA.

Ipunyuna na exmousanemo na Hau-ooopume komnanuu no ESG kpumepuume (best-in-play)

VYnpapnsBamoTro apyxkectBo m3non3Ba ESG OIeHKHM W TMOKa3aTenw OT BHHIIHH JIOCTABYUIU IIPH
IpOBEpKaTa U ONpeessHe Ha OCHOBHUTE HEOJArONpUATHH Bb3JACHCTBHS BbPXY YCTOWYMBOCTTA KaTO 4acT OT
WHBECTUIIMOHHMS mporiec. [log BHUMaHHE ce B3eMa KakTo MHauBHayaiHata ESG oleHka Ha ChOTBETHHS
EMUTEHT, Taka U €BOJIIOIHMATA I BHB BPEMETO, U HUBOTO U chpsiMo ToBa Ha ESG oIeHKHTE Ha OCTaHAIUTE
KOMIIaHWH OT WHAYCTPHUATA, B KOATO omepupa. B To3u cmuckn Huckara ESG olleHKa OT BBHIIEH JOCTaBYUK
cama 1o ce0e CH He € JIOCTaThUHO YCJOBHME 33 BB3AbPIKAHE OT WM JMKBUAALMS HAa WHBECTHIIHSA B IAJCH
EMUTCHT.

3a KOMIaHWHTE, 32 KOUTO HsAMa BHHIIHM onieHku 1o ESG kputepuurte, YnpaBisBamoTo JpyKeCTBO
npuiiara BETPENIHO OLlCHSIBaHE Ha (akTopuTe, 0a3upaHo Ha cCOOCTBEH MOJIEN, KOMTO B3WMa TOJ BHUMAaHHE
KaKTO CaMHTE KPUTCPHH, TaKa U CIeNH(UKATE HA CEKTOPUTE, B KOUTO ONEpPHpAT KOMITAHUUTE W TEXHHUTE
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BB3MOXXHOCTH J1a CbOMpaT M OMOBECTSIBAT MH(OpMAIM 32 CBOUTE ACUCTBHS, HACOUCHH KbM YCTOHMYMBOCT U
COIMaJTHA OTTOBOPHOCT. YTPABISABALIOTO JIPYXKECTBO OTUNTA, Y€ HEJOCTATHYHOTO HUBO HA OTMIOBECTSBAHE OT
CTpaHa Ha KOMIIAHWUTE YECTO C€ ABJDKH Ha JIUICATa Ha ONHT M PECYpPCH, a He Ha CTPEMEX J1a ce NMPUKPHAT
HapyIIeHNs] HA KPUTEPUUTE 38 YCTOHYMBOCT. 3aTOBA, BOJCII NMPUHIMII B MHBECTULIHUOHHHAT Mpolec e (Ipu
paBHU APYTH YCIOBHS) Ja JaBa NMPEJUMCTBO Ha TE€3W KOMIIAHWH, KOMTO ONOBECTSABAT IO-TOJIIMA IO 00eM
peneBaHTHa MH(OPMAIKS, HO J1a HE M3KIIOYBA M3PHYHO TE3W, NPHU KOUTO Ta3W MHPOpMAUs HE € U3II0
HanuyHa. [Ipu mpeneHkara, KOraTo € Bb3MOXKHO, C€ CpaBHSBa MPEICTABIHETO HA KOMIIAHUATA COPSMO IPYTH
KOMITaHUH OT CbOTBETHHSI CEKTOP.

Koraro e Bb3MOXHO 1a ce /1ae KOINYeCTBEHO M3MepeHne Ha BiausHueTo Ha ESG kpurepuurte BBpXy
CrpaBeMBaTa CTOWHOCT Ha KOMIIAHUSITA, B KOATO YTIPABISBAIIOTO APYKECTBO € HHBECTHUPAIIO, MU MIPEACTOU
Jla MHBECTHPA, TOBA MOJKE J]a C€ MHTErpUpa B TPAAULUOHHHS (PMHAHCOB aHAIU3.

B ciydaure, xorato TakuBa PHCKOBE ITO-TPYAHO MOTAT Jia C€ OMPENEISAT KOJIMYECTBEHO, MOPT(OINo
MEHHDKBPBT BKIIIOYBA MOTCHIIMATHOTO UM BB3JICHCTBHE MO IPYTH HAYWHH, HE3aBUCUMO JaJId SBHO, HAIIPHIMEp
4ype3 HaMaJlsiBaHe Ha OvaKkBaHaTa ObJiella CTOWHOCT Ha €MUTEHTA, UM KOCBEHO, HAIIPUMEDP Ype3 KOPUTHpaHe
Ha TE)KECTTa Ha IICHHUTE KHW)Ka Ha eMUTeHTa B mopTdeiia Ha DoHZa B 3aBHCUMOCT OT TOBa KOJKO
KaTETOPUYHO TOH CMATA, Y€ PHCKBT 32 YCTOMIMBOCT MOXKE J1a 3aCETHE J[aJCHUS] EMHUTCHT.

OtuntaneTo Ha (aKTOPUTE 32 YCTOWYMBO MHBECTHpAHE € YacT OT MHBECTUI[MOHHHUS MpOIleC, KaTo 3a
TAXHOTO OTYUTAHE MPH CTPYKTYPHUPaHE Ha WHBECTHUIMOHHUS MOPTQEI, U3MOI3BAHETO U U3UHCIIIBAHETO HA
ESG onenku oTroBapsaT (YMHAHCOBHUTE aHATM3ATOPH U MOPTHEHITHUI MEHUIKBD, 8 THBECTUITHOHHUAT KOMUTET
cienu 3a npunaradeto Ha [lonmuTrkara 3a ycToiunBy (hUHAHCH.

HOpT(beﬁHHHHT MCHUKBP U UHBECCTULIUOHHUAT CHBET MPABAT MPETJICA Ha MHBCCTUIIMUTE ITOHC BEAHBIK
TO/IMIIIHO, KAKTO U Ha aaxok 0a3a. [Ipu KoHCTaTHpaHe Ha HACTBIIMIN IIPOMEHH OT €KOJIOTUYHO, COLUATHO WU
YIIPABJIEHCKO €CTECTBO, KOMTO MOTCHIMAIHO MOTAT Jla OKaXaT 3HAYMTEITHO HETaTHBHO BB3JCHCTBHE BBPXY
CTOMHOCTTa MM WIJIH CbIICCTBECHO OTPULATCIHO BT)3ILCI>1CTBI/I€ BBpPXY (I)I/IHaHCOBaTa UM BB3BPHIIACMOCT,
VYnpaBisBaIoTo ApY>KECTBO B3eMa PEIIEHHE 3a CIIEABAINU CTBIKH, KOUTO Ja OCUI'YPAT KaKTO CIIa3BaHETO Ha
NpUHLUNHUTE, 3a1erHany B [lomuTukara 3a ycToW4MBY (MHAHCH, M Taka M Jla TapaHTHpAT 3allUTaTa Ha
HMHTCPECUTEC Ha IPUTCIKATCIIMTC HA AAJI0BC BbHB q)OHI[a.

Tekymo 3HauYMTENIHA YaCT OT MHBECTUIMUTE, HampaBeHH oT (DOHAa OTroBapsAT HAa NPUHLUIUTE 3a
yCTOWYMBO MHBECTUpaHe, HO DPOHIBT HAMA €KOJIOTUYHH W/MITH COLMAIHU XapaKTEPUCTUKH 10 CMUCHIIA HA L.
8 ot Pernmament (EC) 2019/2088 na Emponeiickus napiameHT u Ha CbBera oT 29 HoemBpHu 2019 roauna
OTHOCHO OTIOBECTSIBAHETO Ha MH(pOPMAIHs BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA HAa (DMHAHCOBHUTE YCITYTH.
YnpaBisBaoTo IPYKECTBO C€ CTPEMH B CPEIHOCPOUYEH IUIAaH Ja MOCTHTHE TaKWBa XapaKTEPUCTHKH Ha
yIpaBJIsIBaHUTE akTHBU. B pesyntar Ha ToBa DOHIBT MOXE Ja MMa OTpaHHWYEHA EKCIIO3MIHUS KbM HSIKOU
KOMITaHUH, OTPACIIM WU CEKTOPH M TOW MOXKE Jia Ce OTKa)Xe OT ONpeeTICHH WHBECTHIIMOHHH BB3MOXHOCTU
WY 4 C€ JIMIIN OT ONPEIEICHN YJacTusi, KOUTO HE Ca B ChOTBETCTBHE C HETOBUTE KPUTEPHH 33 YCTOHYUBOCT.
Crnenoparenino @oHIBT MOXKE J1a OTCTBIIM OT pE3yATaTUTE HA APYrH (GOHIOBE, KOUTO HE Mpuiarat moJgo0HU
KPUTEPHU 32 CBOMTE HHBECTHIIUH.

Hneecmuyuume 6 ocnogama Ha mo3u unancos npodykm e ca cboopaszenu c kpumepuume na EC
30 eKONOZUUHO YCMOUYUGU UKOHOMUUECKU OeliHocmu no cmucviaa Ha ui. 7 om Peznamenm (EC) 2020/852
na Esponeiickus napnamenm u na Cveéema om 18 ronu 2020 zoouna 3a cv3oasane na pamka 3a yiecHagane
Ha ycmoiiuueume uneecmuyuu u 3a usmenenue na Peznamenm (EC) 2019/2088.

Hexnapupanomo obcmoamencmeo e no omHouleHue Ha CleOHUme eKoi0SUdHU Yeau: cMeKydaeane Hd
UBMEHEeHUemO HA KIUMama u aoanmupane KoM usmMenenuemo Ha kaumama, npuiodicumo om 01.01.2022 2.

Hueecmuuuorma nojtumuka

®DOHIBT NpECTABIABA KOJEKTUBHA CX€Ma OT OTBOPEH THII 32 HHBECTUPAHE IPEUMYIIIECTBEHO B aKIIUH, TPHETH
3a THPrOBUS Ha PETYJIMPAHU Ma3apy B HOBOBb3HUKHAINTE IMa3apu Ha V3rouna EBpomna. OcBeH B akIuu, 4acT
OT MHBECTHUIIMUTE TIe 0BT HACOUCHU KbM OaHKOBH JCTIO3WTH C IIE]T MOAIbP)KaHe Ha JIMKBUIHOCT. B ciyuait
Ha MO-ChINECTBCHU IMasapHU CHTPECCHUA UJIN PUCK OT TaKHBaA, yr[paBJ'ISIBaHIOTO JAPYKECTBO MOXKE J1a HaMaJInu
3HAYUTEIHO TETJIOTO Ha aKuuuTe B mopTdeitia Ha DoHAa KaTo MOIIbPKa MO-TOJIEMU HAJTMYHOCTH B TIApH B
Opoii.

Ocno6na ungecmuyuoORHa cmpamezus
WuBectuiionnara crparerus Ha PoHIa ce OCHOBAaBa Ha JOMYCKAHETO, Y¢ HOBOBB3HUKHAIUTE Ma3apH OT
Uzrouna EBporia npeocTaBsT IbITOCPOUYCH TIOTSHIIMAT 32 PACTEX MpeaBH (pakTa, 4e Te3H ma3apu Bce olle ca
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B HAYaJOTO Ha CBOCTO Pa3BUTHE W MaKPOMKOHOMHYECKATa Cpella M HOpMaTHBHATA ypenda HEelMpeKbCHATO Ce
mogo0psBat. Crparerusra Ha DoHga ce 0OCHOBaBa Hali-Beue Ha T.H. tOP-dOWN moaxo, IpH KOMTO OCHOBHOTO
pelleHre € MO OTHOIIEHWE Ha allOKaIuATa Ha aKTHBHUTE MEXIy pa3InyHUTE Na3apu. VHBecTHimoHHATa
cTparerusi MOXxe Jia ObJe neUHUpaHa KaTo CPABHUTEIHO aKTHBHA JTOKOJKOTO YTPaBISABAIIOTO JIPYKECTBO
Mpepasriiek/ia OYaKBaHUITA CH 32 OT/ISITHATE M1a3apy M BOJCUINTE KOMITAHWH, KOUTO C€ ThPTyBaT Ha TAX MEXKIY
2 1 4 IbTH B TOAMHATA ¥ CHOTBETHO MAJIKH WJIM TIO-CHIIECTBEHN IIPOMEHH B MTOpT(heiiina Ha BCEKH OT KJIaCOBETE
Ha ®onma MoraT J1a ce o4akBar ¢ TakaBa YecTOTa.

KbM MmomenTa @oHABT HHBECTHPA HA Ta3aputre B 6 cTpaHu OT pernoHa: benrapus, PymeHus, XbpBarcka,
I'spuus, Pycus u Typuus. Axo ma3apHUTE YCIOBHUS c€ TPOMEHAT, DOHIBT MOXKE J]a MHBECTHPA U Ha Ta3zapu
karo Crpousi, Makenonus, Yepna ['opa, bocHa u Xepuerosuna, CnoBenusi, Y kpaiina, [loma, Jlurea, EcTonus,
VYHrapus, Uexus u qpyri.

C orjie[ Ha MHBECTHIIMOHHATA CTPATErHsl, TPU HOPMATHH yciIoBHus POHABT HHBECTHPa OCHOBHO (Ham 75% ot
AKTUBUTE CH) B aKIIMU HA TOJIEMHU M JIMKBUJIHA KOMITAHUM Ha OOpCUTE B M30pPOEHHUTE TIO-rope cTpaHu. [onsima
YacT OT TE3H aKIMH ca KOMIIOHEHTH Ha ocHOBHHTE OopcoBu mHAekcH, choTBeTHO SOFIX, BET, CROBEX,
ASE, MOEX RUSSIA, BIST 100 u aqpyru. ChIiio Taka ¥ B aKI[UH Ha [T0-TOJIEMH KOMITAHUW U3BbH OCHOBHHTE
HUHIOCKCH. CDOH}ILT I/IHBCCTI/Ipa 1 B IIO-MaJIKH KOMIIaHUH, KOUTO HpI/ITC)KaBaT IHOTCHIINAJ 3a CpeI[HOCpO‘IeH NI
JIBIITOCPOYCH PACTEX, HO YAUTO aKIUKM Ca CPABHHUTEITHO JIMKBUIHU Ha Ma3apa Ha KOWTO ce ThpryBaT. Mexmy
5% u 15% ot aktuBuTe Ha POH/IA ce OUaKBa Ja ce IbpPIKAT B Mapy B OPOH ¢ Orjie] OCUTypsBaHe Ha JIMKBUIHOCT.

WuBectunonnara ¢miocopuss Ha PoHAa BKIOYBA MHBECTHPAHETO B FOJIEMHM KOMIIAHMM — TaKHBa, KOUTO
IBPOKAT TOJISIM 571 OT TMa3apHUs JsU1 Ha MPOLYKTUTE U yCIYTHTE, KOUTO IpeasaraT B CBOSI OTPachi (OTpaciiu)
U TIpUTEXKaBaT Bb3MOXKHOCTTA Jla 3aMa3sT WK Ja YBeJIM4aT CBOs Ma3apeH A 1 nevanbda B Opaeme. [Ipensun
Ha TOBA, Y€ MOBEYETO TAKWBA KOMIIAHMH ca OOMKHOBEHO JOOpe-Mo3HATUTE KOMIIAHUK OT OCHOBHHTE OOpCOBU
MHIEKCH, TO ToisiMa 4YacT oT moprdeitna Ha PoHOa ce HWHBECTUpAa B aKUMUTE C Hail-rojsiMa MaszapHa
KaluTaJIu3anus OT IOCOYSHUTE Mo-Tope OopcoBu nHaekcu. [Ipu onpeaessiHe Ha OYaKBaHUATA CH 32 OTIICITHUTE
aKIyH, YTPaBIsABaIIOTO APYKECTBO OMPEAEIs MO-TOJIEMHU Terjla Ha aKIMUTe, KOUTO Ce ThPryBaT Ha MO-TOJSIM
JUCKOHT CIIPSIMO OLIEHEHaTa OT YTNPaBJISBAIIOTO APY)KECTBO CHpaBeAMBa BhTpellHa IeHa. CripaBeqvBaTa
BBTpEILIHA IIeHa CIOpe] YNpPaBIsSBAIIOTO APYKECTBO € CTOMHOCTTa Ha KOMIIAHMATA, U3MEPEHA C Pa3iIudIHU
(hakTopH KaTo crOCOOHOCTTa Ha KOMIIAHUSATA J]a peaji3upa HOpMa Ha Bb3BPHIIAEMOCT Ha KamuTaia CH Io-
rojsiMa OT IIeHaTa Ha KalWTaja, CpaBHEHHE Ha OCHOBHM Na3apHU CHOTHOLICHUS C TaKUBa HA JPYTU CXOIHH
KOMITaHUH, OIICHKA Ha TICHXOJIOTUSTa HA HMHBECTUTOPUTE M IOTOKA Ha MOPBUKHU (KyIyBa WM MPOJasa) OT MO-
roJeMUTE UHCTUTYIIMOHATHA HHBECTUTOPH U ApYyrH. OTynuTaT ce U (HakTOpH KaTO OIICHKA Ha MEHWDKMBHTA,
JUHAMHKa Ha oTpachja U peryjamnus Ha OTpachiia, MO3UIMOHUpPaHe Ha KOMIIAHUATA Ha MPOIYKTOBUA Ma3ap U
OpyTH.

IIpu HopManHu ycnoBus ce oyakBa POHIBT Aa mpurexana noHe 30 paznuuHu emucuu akiuu. [lo Bpeme Ha
NEepuoaH, B KOUTO YNPaBisIBaLIOTO APYKECTBO OYakKBa BCEOOI caj Ha Ma3apuTe B PErHMOHA, TO MOXE Ja
HaMaJIi ChLIECTBEHO TEIJIOTO HA aKLUK B MOpT(deiina 3a cMeTKa Ha o-HUCKoprcKoBH akTuBU. Korato ®onabt
WHBECTHpA B TAKHMBA YCIIOBHS, TOM MOXE J1a HE € B ChbCTOSIHUE J]a IOCTUTHE UHBECTULIMOHHNATE CU LEJIH.

CpbriacHo HpaBI/maTa Ha I[OFOBOpHI/IH q)OH}_I, HCTOBUTEC aKTHUBH LIIC 6’B,Z[aT HWHBECTUPAHU NMPEAUMHO B CJICIHUTC
Tpynu ICHHU KHWXKaA U B PAMKUTE Ha JOJTYIIOCOYCHUTEC OIrPaHUYUCHUSA:

Ctpykrypa Ha akTuBHTE Ha J/loroBopHus ¢dona:

Buoose akmusu Omnocumenen Ol
cnpsamo obwume,
axmueu Ha Ponoa

AKIIMHU Ha JIPY>KECTBA, OMYCHATH JIO WM THPTYBaHW Ha PETyJIMpaH mas3ap mo wi. 152, 1o 100%
. 1 1 2 ot 3akoHa 3a maszapure Ha (MHAHCOBH MHCTPYMEHTH B PemyOnuka bbiarapus]
WK pyTa abpkaBa wieHka Ha EC;

AKIHH Ha IPY)KECTBA, ThPIyBaHU Ha PEryJHpaH Ia3ap, pa3indyeH OT TO3H 1o wi. 152,
ai. 1 1 2 ot 3akoHa 3a ma3apurte Ha (UHAHCOBH MHCTPYMEHTH, B PemyOnuka bbarapus,
VUTH B ZIpYTa IbprKaBa WieHKa, pyHKIHOHUPAILI PSIOBHO, IPU3HAT U ITyOJIMYHO JOCTBIICH;
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AKIIMH Ha IpY>KeCTBa, AOIMyCHATH IO THProBus Ha odulMaieH nasap Ha GpoHmoBa 6opcal 1o 100%
VI THPTYBaHM HA JPYT PEryJHpaH rasap B TpeTa AbpXKaBa, (YHKIMOHUPAIL PEIOBHO,
NPU3HAT U ITyOJIMYHO JOCTBIIEH, KOUTO €a BKJIIOYEHH B CHHCHK, 000OPEH OT KOMHCHSITA
MO MpEeASIOKEHNE Ha 3aMECTHUK-TIpeJIceaTeNsl, WIM ca MpeJBUACHH B MpaBUiaTa Ha
KOJICKTHBHATA HHBECTHIIOHHA CXEMa;

lBe3cpouHHU WU ChC CPOK 0 12 Mecena GaHKOBU JICTIO3UTH U BJIOTOBE, IPYTH ILIATEKH 1o 50%
CpEICTBa, MAPUIHM CPEACTBA Ha Kaca

Hackopo M31aJieHH aKIUM, aKO YCIOBHATA HAa EMUCHITAa BKJIIOYBAT MOEMaHE Ha o 10%
BaIbIDKEHHE /1a CE FICKa JOMYCKaHe U B CPOK, HE MO-IBJIBT OT €JHA TOAMHA OT N3JaBaHETO
UM, a ObJaT JOIMYCHATH 10 ThProBHs Ha o(UIMATICH ma3ap Ha QoHI0Ba Oopca WK Ha
IMpyT perynupat nas3ap, QyHKIIHOHUPAII PETIOBHO, TPU3HAT U IyOJINIHO JOCTHIIEH, KOUTO
ca BKJIIOYCHH B CIIHCHK, OJOOPEH OT KOMHCHSATA IO NPEIIOKCHHE Ha 3aMECTHHK-
MpeacenaTens, Wik ca IPeBUICHU B yCTaBa, CbOTBETHO B MPaBUJIaTa HAa KOJEKTUBHATA
MHBECTHUIMOHHA CXEMa;

DUHAHCOBM MHCTPYMeHTH (0e3 IbJIroBU) U3BbH NMOCOYEHUTE ChITacHo wi. 38, ai. 1 1o 10%
ot 3AKUCIIIKH, BKIOUMTENHO IpaBa, U3AAJCHHU IPU YBEIUUYCHHE Ha KalWTajga Ha
Mpy>kecTBa, B YMUTO akiuu @DOHIBT MOXKE Ja HHBECTHpAa CBIJACHO HACTOSIIATA
CTpYKTypa Ha aKTHUBUTE

BapaHTH, THpPryBaHu Ha peryiaupanu nasapu no wi. 38, an. 1, . 1 — 3 ot 3SAKUCAIIKU, 1o 10 %
NpY CIIa3BaHE Ha 3aKOHOBUTE yCIIOBHS

CroliHOCTTa Ha aKTUBUTE MHBECTHPAHU B aKIMU B €HA CTpaHa He MOxe 1a HaaxBbpist 50% oT akTuBUTE Ha
donpa.

KOHerTHaTa CTPYKTypa Ha aKTUBUTC HIC 3dBUCH OT MOMCHTHUTC IMa3apHU YCJIOBUA U HIC € JUHAMHYHA B
TpaHUIUTE HA TOPEIIOCOYCHUTE OTPAaHNYCHU .

HpI/I YCJI0BUA Ha MPOABLJDKHUTEIICH CIIaJl Ha (I)OHI[OBI/ITC nmasapu, me C€ MNpUCThIIBA KbM HU3TCITIAHEC Ha
HWHBECTULIMHUTE OT I'pyIliaTa HAa aKIIMUTC U HACOYBAHECTO UM KbM IMO-HUCKOPUCKOBU AKTHUBU. ToBa e ce MmpaBu €
eI Aa €€ 3allUTAT BIIOXKCHHUATA HA MHBCCTUTOPUTE.

16.2.2. Ipyru MHBeCTULIMOHHY CTPAaTeru, TEXHUKUA U HHCTPYMEHTH

D ,, AIBAHC U3TOYHA EBPOITA” Hsima aa U3110/13Ba TEXHUKH U HHCTPYMEHTH 3a e()eKTUBHO yIPaBJICHUE
Ha nopTdeiisia OT aKTHUBH, BKIIFOYBAIIN JIOTOBOPH C YrOBOpKA 32 00paTHO M3KymyBaHe (MpaBu U 0OpaTHH pero
C/ETIKW) WA CIENKH C W3BBHOOPCOBO THPrYBaHW IEPUBATUBHU WHCTPYMEHTH. M3MOI3BaHWTE TEXHUKH W
WHCTPYMEHTH HsIMA J]a IOBEJaT /10 MPOMSHA B MHBECTUIIMOHHUTE IIEJTH U OTPAHUYCHUS WIH JI0 3aBUIIAaBAaHE Ha
puckoBus npodui Ha PoHa U ce U3MOI3BAT B CbOTBETCTBUE C HOPMATUBHUTE M3UCKBAHUS.

®DOHIBPT MOXKE J]a M3MOJI3Ba TEXHUKA U MHCTPYMEHTH 3a €PEKTUBHO yIpaBIeHHE HA MOPTQeilyia OT aKTUBH,
BKITFOYBAIIIH CACIKHA ¢ OOPCOBO ThPryBaHU JICPUBATHBHUA UHCTPYMEHTH (BapaHTH).

16.2.2.1. /loroBopu ¢ yropopka 3a 00paTHO M3KyIlyBaHe (IIPaBH U 00PATHH Pero CAeJKH)

Y1 ,,Kapon Kanuran MennmxmbaT” EAJ] HSIMa 1a CKITFOYBA JOTOBOPY C YTOBOPKA 32 00paTHO M3KYyITyBaHE
(TIpaBuM ¥ 0OpATHU PETo CACIKHN) OT uMeTo 1 3a cMeTka Ha [0 ,,AJIBAHC M3TOYHA EBPOIIA”.

16.2.2.2. Cnesku ¢ 1epuBATUBHU (pMHAHCOBH HHCTPYMEHTH

praBJ'I}IBaI]_IOTO APYXKECTBO MOXKCE Ja CKJIKO4YBa CACIKU C BapaHTH C HWHBCCTUIIMOHHA 1CJI c1,06pa3Ho
HWHBCCTULIMOHHATA ITOJIMUTHKA U PUCKOBUA HpO(bI/IJ'I Ha (DOH,[[a, OIpeACJICHU B HpOCHCKTa nu HpaBI/IJ'IaTa.

Hsama curypHoct, 4e momoOHW CHEIKH W TEXHHUKH, aKO OBJAT OCHIIECTBEHH, ¢ OBIAT YCICIIHU.
BB3MoxkHOCTTA 32 M3MOI3BaHE HA TOCOUEHUTE CTPATErUy U TEXHUKHU MOXKE Jla ObJie OrpaHUYCHA OT Ma3apHUTE
YCIIOBUSI, KAKTO W OT PEeryJIaTUBHU TpaBujla M W3WCKBaHWS. BapaHTHTE KaTo JAepUBATHBHHU WHCTPYMEHTHU Ce
W3M0JI3BAT C MHBECTUIIMOHHHU IIEJIM, KATO Te3W MHBECTHIIMH HSAMA J]a C€ OTPa3siBaT BbPXY PHCKOBHS MPOQUI Ha
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(DOH,I[a. BbB Bcuukm Cllydau o6maTa CTOMHOCT Ha CKCIIO3MIMSTa Ha q)OH,I[a, CBBbp3aHa C JACPHBATUBHHU
(bHHaHCOBI/I HHCTPYMEHTHU, HE MOXKE 1a 6’5,[[6 IIO-TOJIsIMa OT HEroBaTa HETHA CTOMHOCT Ha aKTUBHTE.

16.2.3. OTPAHUYEHUA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCUTEJHUTE J51J1I0OBE
BbB ®PUHAHCOBU HHCTPYMEHTHU OT EAUH WU JAPYT BUJ

B crotBercTBUE ¢ pasnopendute Ha 3J]JKMCJIIKH, noa3akoHOBUTE aKTOBE 1O MpUiiaraHeTo My U [IpaBunara
Ha ®onpa, e ObIaT CHONMIOIaBaHU CIICAHUTE OTPAHUYCHUS 32 CTPYKTypaTa Ha aKTUBUTE M OTHOCUTEITHHUTE
JISUTOBE B IIEHHH KHIDKA OT €UH WU IPYT BHI:

1. ®onxbT HE MOXKE ]a KHBECTHPA MOBEYE OT 5 HA CTO OT aKTUBHUTE CH B MPEXBBPIISIEMH LICHHU KHIKA, U3/1aICHH
OT €ZIHO JIMLE.

2. ®oHIBT HE MOXKE JTa HHBECTHpPA ToBede oT 20 Ha CTO OT aKTUBHUTE CH BB BJIOTOBE B €JHA OaHKa.

3. ®oHabT MOKe Aa nHBecTHpa 10 10 HAa CTO OT aKTUBHUTE CH B IPEXBHPIIIEMH [ICHHH KHIDKA, U31aJCHU OT €THO
JHLE, caMO NPH YCJIOBHE Y€ O0IiaTra CTOMHOCT HAa MHBECTULMWTE B JIMIATA, BbB BCAKO OT KOMTO DOHIBT
WHBECTHPA ITOBEYE OT 5 Ha CTO OT CBOMTE aKTHBH, He HajBuiaBa 40 Ha cTo oT akTuBHTE Ha JloroBopHUs GOHS.
OrpaHuy4eHHETO MO MPEeIXOAHOTO M3PEUEHHE HE ce Mpuiara OTHOCHO BIIOTOBETE€ B KPEAUTHH MHCTUTYLUH,
BBPXY KOUTO CE€ OCBILIECTBABA NPy ACHIIHAIEH HA[30D.

4. OcBeH orpaHuW4eHusATa 1Mo T. 1 ¥ T. 2 oOmara CTOMHOCT Ha WHBecTUlMuTe Ha JloroBopHus (oHI B
MIPEXBBPISIEMH [IEHHU KHIDKA, M3J1a/ICHN OT €/IHO JIMIIE, U BIOTOBETE IPHU TOBA JIMIE, HE MOKE Jia Ha/IBUIIaBa
20 Ha cTo oT akTuBUTE HAa PoHA.

5. NuBecTnnmonHuTe orpanudeHus mo T. 1 - 4 He morar ga OpaaT komOwHupaHu. OOmara CTOWHOCT Ha
uHBectuMuTe Ha DOHA B IPEXBBPIIIEMH LICHHU KHIKA, U31aJCHU OT €HO JIMLIE, U BJIOTOBETE IIPH TOBA JIULIE,
HE MOXeE Jla HaJ[BUIIIaBa 35 Ha CTO OT akTUBHUTE Ha JloroBopHUs (HOHI.

6. [pyxecTBara, BKIIOUYCHH KbM €HA TPpyMa 3a LEIUTe Ha CHhCTaBsSHE HAa KOHCOJIHAUpPAH (UHAHCOB OTYET
CBIVIACHO NPHU3HATUTE CUYETOBOAHM CTAHIAPTH, C€ pa3rekKAaT KaTo €OHO JIMIEe NpH NpWIaraHe Ha
OrpaHMYEHUATA IO T. 1 - 5.

7. O0mara CTOHHOCT Ha UHBECTHIIMUTE B MPEXBBPIIIEMH LIEHHH KHIDKA, EMATUPAHH OT JIPY’KEeCTBaTa B €IHA
rpymna, He MoXe aa Hajasuiana 20 Ha CTO OT CTOMHOCTTa Ha akTUBUTE Ha JloroBopHus GoHz.

8. YmpasnsaBamoro apyxkectBo ,,Kapon Kamutan MenmmxmbaT” EAJl, meiicTBamo 3a cMeTKa Ha BCUYKH
YOpPaBISBaHU OT HEro KOJEKTHUBHH WHBECTHIIMOHHM CXEMH WM JPYrH TPEANpUsATHS 3a KOJEKTHBHO
WHBECTUpPAHE, HE MOXKE Ja MpUI0o0MBa aKIUM C MPaBO HA IJIac, KOUTO OMXa My IMO3BOJMIM Ja YNPaKHSABA
3HAYUTEJIHO BIMSHUE BBPXY YIPABICHHUETO HA €MUTEHT. 3HAUMTENHO BJIMSHUE MO CMHCHJIA Ha M3PEUYCHHUE
I'BPBO € HAJIMIE B CIy4auTe Ha MPSKO WK HETPSKO MpuTexaBaHe Ha 20 Ha CTO WM MOBEYE OT TJIACOBETE B
00110TO CHOpPaHNE HA EMUTEHT, OTIPEJICNICHH ChIriacHO Wi. 145 1 146 ot 3akoHa 3a MyOJIMYHOTO Tpe/IiaraHe Ha
LICHHU KHIKA.

9. ®oHABT HE MOJKE JIa TPUIOOUBA MTOBEYE OT:

a) 10 Ha cTo oT akuuTe 63 MPaBo Ha I1ac, U3IaJCHU OT €HO JIUIIE;

0) 25 Ha cTO OT ASAJIOBETE HA €/lHAa M ChIa KOJIEKTUBHA MHBECTULHOHHA CXEMa WJIM IPYro MpeaupusTHe 3a
KOJIEKTMBHO MHBECTHPAHE, KOETO OTrOBaps Ha M3UCKBaHUATa Ha WiI. 4, an. 1 ot 3AKNUCATIKH.
Orpanndenuero no 1. 9, OykBa 0) He ce NIpwiara, KOraTo B MOMEHTa Ha TpWJI0OMBaHE Ha MOCOYCHUTE
UHCTpyMEeHTH DOHABT HE MOKE /1a U3YUCIIN HETHATA CTOMHOCT Ha EMUTHPAHUTE [IECHHH KHUXKa.

10. ®oHgbT MOXKE 1a HHBECTUPA HE MoBeue OT 10 Ha CTO OT aKTUBHTE CH B IPYTH NPEXBBPISIEMH LIEHHU KHIKA
n3BBH Te3u 1o . 38, an. 1 ot 3JKMCIATIKHA.

11. ®oHABT HE MOXKE JIa IPUI00KBA LIEHHH (0JIATOPOHM) METAJIU M CEPTU(DUKATH BBPXY THX.

12. Obmara croiiHOCT Ha ekcrno3uiuaTa Ha DoHIa, CBbp3aHa ¢ AEPUBATUBHH (DMHAHCOBH MHCTPYMEHTH, HE
MoOXe Jja ObJie O-ToJIsIMa OT HEroBaTa HeTHa CTOMHOCT HA aKTHBUTE.

I'openocouenuTe orpaHudeHus He ce IpuiaraT, korato JloroBopHuAT (GOHI yrpaXKHsBa MIpaBa HA 3alKCBaHE,
MPOU3TUYALM OT MPEXBBPISIEMU LEHHU KHHUXKA, KOUTO Ca 4YacT OT HeroBute akTtuBu. [Ipu HapylieHue Ha
WHBCCTULIMOHHUTEC OrpaHUYCHUA 110 MNPHUYWMHU U3BBH KOHTPOJIA Ha ﬂOFOBOpHI/IH (1)OH,Z]; Wi B pE3yJITaT Ha
YHOpaKHABaHE IIpaBa Ha 3allMCBAHE (DOHJIT)T IIPUOPUTETHO, HO HE MMO-KHCHO OT HICCT MECCa OT BL3HUKBAHE HA
HAPYIICHUETO, 4pe3 CAEIKH 3a Npoaax0a MpHUBEkKIa aKTHBUTE CH B CHOTBETCTBUE C WHBECTHUIHOHHUTE
OTpaHUYEHISI, KaTO OTYNTA MHTEPECHUTE Ha MIPUTEKATENNTe Ha AsUTOBE. B cirydanTe 1Mo mpeaxoaH0TO H3peueHre
DOoHJBT € JUITbKEH B 7-IHEBEH CPOK OT M3BBLPIIBAHE Ha HapylieHueTo na yBeaomMu KDH, kato nmpenocraBu
uHpOpMAIHS 3a MPUIUHUTE 32 BE3HUKBAHETO MY U 32 MPEANPUETUTE MEPKH 32 OTCTPAHSIBAHETO MY.

16.2.4. IPYI'M OT'PAHUYEHMUSL. IIOJI3BAHE HA 3AEM.
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JloroBopHHAT QOH/T HE MOXKE Jia MTOJI3Ba 3a6MH C U3KITIOYCHUE HA!

- KOMIICHCAIIMOHHN 3aeMH 3a Mpu100rnBaHe Ha YyXKAa BayTa chriacHo wi. 27, an. 2 Ha 3AKUCIIIKU u qi.
56 ma Hapemba Ne 44 3a wm3uCKBaHHWATAa KBM JIEHHOCTTa Ha KOJICKTUBHUTE WHBECTHIIMOHHHU CXEMH,
YOpPaBISBAIIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHH (DOHIIOBE, ANTCPHATUBHUTEC WHBECTUIMOHHU
(hoHIOBE U JIMIIATa, YIPABISBALIM ANTCPHATHBHU HHBECTHIIMOHHU (DOHJIOBE;

- 3aeMH, YMATO 00IIa CyMa B €IMH W ChII TIEPHOJI OT BpeMe He HajaBuiiaBa 10 Ha cto oT akTuBUTe Ha DOHIA,
KAaTo 3a U3MOJI3BAHETO Ha BCEKU OT 3aEMHTE € OMJIO M3/IaJICHO pa3pelleHie OT KOMHCHSATA MO MPEAJIOKECHNE Ha
3aMECTHHK-TIPEACEAaTeNIsl U BCEKU 3a€M €THOBPEMEHHO OTrOBaps Ha CIEAHUTE YCIOBHS: 3a€MBT € 32 CPOK He
HO-ABJIBT OT 3 Mecella, He0OX0AUM € 3a MMOKPUBAHE Ha 3aAbKEHUATA 10 00paTHO M3KYITyBaHE Ha ISJIOBETE Ha
®doHsa 1 ycIIoBHATA O IOTOBOPA 33 3a€M J1a He ca Mo-HeOIaronpusTHH OT oOnuaiiHuTe 3a nazapa u [lpaBunara
Ha DoH/Ia 1a AONYCKAT CKIIFOUYBAHETO HA TAKHB JIOTOBOD.

3aemoparen 1Mo 3aemMa Moke J1a Ob/ie camo OaHKa, ¢ 3KIIIoUeHue Ha bankara memo3uTap.

YmpapinsBanioro ApyxectBo u bankara nenosurap, Korato JeicTBar 3a cMeTka Ha JloroBopHus GoHI, He MOTaT
Jla TPEJOCTaBAT 3aeMH, HUTO Ja OBJAT rapaHTd Ha TpPeTH Julla. He3aBUCUMO OT OrpaHUYCHHATA II0
NPEJXOTHOTO M3pEUCeHUE YPaBIABAIIOTO APYKECTBO U baHkara meno3uTap, KOrato JEHCTBAT 3a CMETKA Ha
HorosopHus (HoHJ, MOTaT Ja MPUAO0OUBAT MPEXBHPISICMU [ICHHU KHIDKA WU JPYTd (MHAHCOBU HHCTPYMEHTH
mo wi. 38, an. 1, 1. 5 ot 3AKUCAIIKH, B cmydanTe KOraro CTOMHOCTTa UM HE € HAIIBJIHO U3IIaTeHa.

YnpaBnsBamoTo ApyxecTBO U baHkaTa neno3uTap, KOraTo U3BBPIIBAT ACHHOCT 3a cMEeTKa Ha J{oroBopHUs
(oHI, HE MOraT Jla CKJIIOYBAT JIOTOBOP 332 KbCH MPOJAKOM Ha MPEXBBPIISIEMH IICHHH KHIKA WU Ha IPyTH
(hmHaHCOBM MHCTpYMeHTH 1o wi. 38, ai. 1, 1. 5 ot 3AKMCIIIKHA.

IIpu mpomsna nHa 3JKMCIIIKW m Ha CHbOTBETHHUTE 3aKOHOBHM U TIOJI3aKOHOBU HOPMATHBHHU AaKTOBE,
peraaMeHTHpaIy AeiiHocTTa Ha DoHAA, 1Ie ce mpuIaraT HOBUTE pa3nopeaou.

16.2.5. UIBUCKBAHMUA 3A IMKBUJIHOCT

DOHIBT MOCTOSHHO TPSIOBA J1a pasIoara ¢ MUHUMAITHU JIMKBUTHU CPEJICTBA, KAKTO CIe/Ba:

1. mapu4HU cpeAcTBa W IeHHU KHWKa 1o wi. 38, am. 1, 1. 1 - 3 or 3AKWCAIIKU u nsmoBe Ha KOJNEKTHBHH
WHBECTUIIMOHHU CXEMH /WM Ha APYTH MPEANPHUITHS 32 KOJEKTUBHO MHBeCTHpaHe mo 4. 38, an. 1, 1. 5 ot
SAKUCIOIIKY, uuaro cnpaBeniuBa CTOMHOCT HE CE€ M3YMCISABA MOCPEICTBOM TEXHHMKH 32 OLICHSIBAaHE U
oOmionpreTn Mmetonu ckriacHo llpaBunara 3a orieHka Ha mopTdeiina u 3a onpe/eNsTHe Ha HETHATa CTOMHOCT Ha
aktuBuTe Ha J[D ,,AJIBAHC M3TOYHA EBPOIIA” u kpaTKOCpOYHH B3EMaHHS - B pa3Mep HE MO-MaJIKO OT
100 Ha CTO OT MpETEriieHUTE TEKYIIU 3aIbbKeHNs Ha DOH/IA;

2. Iapu4yHM CPEJICTBA - B pa3Mep He Mo-Manko oT 70 Ha CTO OT MpeTeriieHuTe TeKYIX 3abJnKkeHnst Ha DoHfa,
C U3KJIFOYEHNE Ha 33]IbJDKCHUATA, CBhP3aHH C YUacTHe B YBEIMUSHUETO Ha KaluTala Ha yOIMYHY JIpyKeCTBa.

DOHIBT U3YKCIIABA IPETETIICHUTE CH TEKYIIU 3aIbJDKEHUS KaTO COOp OT CYMHTE Ha TEKYIITUTE CU 3aIbJDKEHUS
1o OajlaHCOBa CTOMHOCT, OTHECEHH ChOOPa3HO OCTATHYHUS MM CPOK B TPH TPYIH, YMHOXKEHH C KOPUTHUPAIIH
TerJjia, KOUTO HaMaJIsIBaT ¢ YBeJIMUaBaHe Ha OCTAThYHHUSA CPOK Ha 3aIbIDKEHUATA, KAKTO CJIC/IBA:

- ¢be cpok a0 1 mecerr - Termo 1,00;

- cbe cpok ot 1 1o 3 mecena - rerno 0,50;

- cbe cpok oT 3 Mecera 70 1 roguna - Terno 0,25.

MakcuMaHHTE OCTaThYHU CPOKOBE HAa TEKYIIUTE 3ab/DKeHUS Ha J[oroBopHHS QOHJ PU OTHACSHETO MM I10
TPYIHUTE, OCBEH aKO CIIE/BA APYTO OT 3aKOHA WIIH OT TSIXHOTO €CTECTBO, Ca KaKTO CIIC/IBa:

1. 3agpinKenns KM Oromkera - Terno 1,00;

2. BB3HArpaXJICHUETO Ha YIIPaBJISABAIIOTO JIPYX)ecTBO M Ha bankara nenosurap - Terio 1,00, a octaHanuTe
3abiDKeHus - Terio 0,25;

3. MOJIyYeHH 3aeMH - ChOOPa3HO YCIOBHSTA Ha IOTOBOPA 3a 3aEM.

B ciryqaii Ha 3aJ10T Ha aKTHBH FUIA aKO CHIECTBYBA JIPYro OrpaHUYCHHUE 3a TIXHOTO M3Mo3BaHe oT DoHa, Te
HE CE BKJIFOYBAT B CTOMHOCTTAa HA MUHUMATHUTE JIMKBUIHU CPEIICTBA.

CrpykTypara Ha akTHBUTE U TTacuBuTe Ha DoHa TpsOBA a2 OTroBaps U Ha CIECIHUTE N3UCKBAHUS:
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1. He mo-Manko ot 70 Ha CTO OT MHBECTUIIUHUTE B akTBHU 10 wi. 38, an. 1 ot 3AKUCIIIKU tpsoBa na 6baatT B
aKTHBH, YHATO CIIPABEIINBA CTOMHOCT HE C€ M3YHCIIABA MIOCPEACTBOM TEXHHKH 32 OICHIBAHE W OOIIOMPUETH
MeToam chriiacHo [IpaBuiaTa 3a omeHka Ha mopTdeiia 1 3a onpeAessHe Ha HeTHATa CTOMHOCT Ha aKTUBUTE Ha
J® ,, AIBAHC U3TOYHA EBPOIIA”;

17. PUCKOB ITPO®NJ HA 1OI'OBOPHUSA ®OH/JA. OYAKBAHU PUCKOBE

B mosu pazoen ce cvOvparca unghopmayust OMHOCHO UHBECTNUYUOHHUME PUCKOBE, KOUMO Ce NOeMam NpsKo Ui
KOCBEHO OM UHGeCmumopume nocpedcmeom noxynkama ua osioee na /@ ,, AJIBAHC U3TOYHA EBPOIIA”.
Axo ungecmumopume He ca 20Mo8U 0a NOeMam me3u PUCKO8e, Me3U YEHHU KHUXMCA He ca nooxooausa
UHBECMUYUS 30 AX.

17.1. PUCKOB ITPOPNJI
PuckoBusar npodun Ha JloroBopHus (HOHJ € BUCOK PHUCK.

CrenBa na ce ©Ma IpeABUI CHIIO TAKa, Y€ ChIVIACHO ONMKCAHATA MO-TOPE WHBECTULMOHHA cTpaTerusi GOoHIbT
Bb3HAMEpsIBA J1a WHBECTHUpA MO-TOJNAMAaTa 4YacT OT HaOpaHUTe CpelICTBa B aKIMH Ha OBITapcKu U Jp.
W3TOYHOEBPOIICHCKHU JIPY’KECTBA. 332 MHBECTHLMATA B aKIMM OOMKHOBEHO cCe NpHEeMa, Y€ € MO-PHCKOBa OT
3aKyIyBaHETO Ha Ibp:KaBHU LeHHH KHmka (LK) mim xopnopaTuBHU MM OOIIMHCKU OOJIMranuu, U B TO3H
CMUCBHI MOXKE J1a ce TIpUeMe, Ye pUCKBT 3a mpurexarenure Ha asiose B P “Ansanc M3rouna Espona” e mo-
TOJISIM OT TO3U Ha MPUTEXKATeNUTe Ha JsuioBe BB (oHaoBe ¢ pokyc B LUK u npyru AparoBu HHCTPYMEHTH.
To3u puck me ObJe OrpaHHYEH 3a CMETKa Ha MIMPOKa JAWBEpCUGHUKAIA Ha mopTdeina u nmpodecroHaneH
noa0op Ha akIMUTE, KOUTO LIie ro GopMupat, HO MPH €IHA 3HAYUTENIHA HEraTUBHA MPOMSHA HAa LICHUTE HA
aKIuuTe Ha (OHIOBHUS Ma3ap, MOXKeE J1a Ce 04aKBa, Y€ ¥ CTOMHOCTTA Ha JISUIOBETE Il HaMmaJlee.

Hsama HukakBa CUTypPHOCT, 4e POHABT 1le MOCTUTHE NHBECTHIIHOHHUTE CH 1[eJ1U; HHBECTUTOPUTE MOTaT
aa 3ary0sT mnapu, KaTto wuHBecTUpaT BbB Donaa. HuBecTMuMATa B 10roBopHu (GoHaoBe u
WHBECTUIIMOHHM JIPYKECTBA He € 3aCTPAX0BaHA WU rapaHTHpaHa ot /Ibp:xkaBaTa WM HAKOS IbPKABHA
areHuus.

17.2. OYAKBAHM PUCKOBE, CBbP3AHH C MHBECTUIIMOHHUA MOPTO®ENI. METO/IA 3A
YIIPABJIEHUE HA TE3U PUCKOBE.

= [lazapeH puck - Bb3MOXXHOCTTA J]a C€ PeaIM3upar 3aryOu nopaju HeOIaronpusiTHA U3MEHEHHUS B IICHUTE
Ha (pUHAHCOBHM MHCTPYMEHTH, Na3apHUTE JIMXBEHH MPOIIEHTH, BATYTHU KypcoBe W Ipyru. KomnoHeHTHTE Ha
Ma3apHUsS PUCK Ca:

- JIuXBeH PHUCK - PUCKBT OT HaMaJISIBAaHE HAa CTOMHOCTTAa HAa MHBECTULMATA B JlaJICHA IIEHHA KHUra Mopajau
M3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOLEHTHU. Y PaBISABALIOTO APYKECTBO U3MEPBA JINXBEHUS PUCK 4pe3
W3YHCIIIBAHETO HA JIIopalys 3a (HMHAHCOBUTE WHCTPYMEHTH, 32 KOUTO TO3HM PUCK € IIPHIIOKUM.

- BaJIYTeH PHMCK - pUCKBT OT HAaMaJIsIBAaHC Ha CTOMHOCTTA Ha HMHBCCTHULIMATA B 1aJICHA ICHHA KHUT'a UJIN ACIIO3UT,
JACHOMHUHHUPAHU BHB BallyTa, pa3jindHa OT JICB U €BpPO, NOpaaid M3MCHCHUC HAa KypCa Ha o0OMsHA MCKAY Ta3u
BaJlyTa H JICBa WJIN €BPO. BaJ’IYTHI/ISIT PHUCK C€ U3MEpPBA YPE3 U3I0JI3BAHC HAa UCTOPUUCCKATA BOJIATUIIHOCT Ha
KypcCa Ha CbOTBE€THATA BaJIyTa KbM JIEBA UJIK €BPOTO CIIPAMO HETHATa BaJlyTHA €KCIIO3ULI M.

- HeHOBH PMCK, CBbp3aH C MHBCCTUIIMHU B aKIIUU WIIK JAPYTU AAJI0OBH HEHHU KHUXA - PUCKBT OT HaMaJIABaHE Ha
CTOMHOCTTA Ha HWHBECTULIMUATA B JaZ€HA [ICHHA KHUT'a IIPpHU HCGH&FOHpI/IHTHI/I IMPOMEHHM HAa HUBATA Ha Ma3apHUTEC
ICHH. praBJ’IHBaH_[OTO APYXKECTCTBO HU3MEPBA NCHOBHUA PHUCK, CBBP3daH C HWHBCCTULIMHU B aKIOUU YPE3
mpociieAdBaHC HA UICTOPHUICCKA BOJIATUIIHOCT, U3MEPCHA UPE3 CTAHAAPTHO OTKJIIOHCHHUEC WJIM U3YHNCIISIBAHC Ha B-
KOC(i)I/IHI/IeHTa KbM MHJACKCHUTC HAa CbOTBETHUTE I1a3apu.

= KpeauTreH pHCK — BB3MOXXHOCTTa OT HaMaJisBaHEe Ha CTOMHOCTTA Ha TMO3UIMATA B €IWH (UHAHCOB
WHCTPYMEHT TIPU HEOYaKBaHU CHOUTHS OT KPEIOUTEH XapakTep, CBbP3aHM C €MHTEHTHTE Ha (PMHAHCOBU
WHCTPYMEHTH, HACpEeIIHAaTa CTpaHa M0 OOPCOBH M M3BHLHOOPCOBU CIHENKH, KAaKTO M AbP)KaBHTE, B KOUTO Te
U3BBPIIBAT JEHHOCT. TO3M pHCK OTpa3siBa OIle BEPOSATHOCTTa OT (hajduT Ha KpeAWTHA WM (PUHAHCOBA
WHCTHTYIIVSI, B KOSTO C€ ChXpaHsIBaT cpecTBa Ha DoHIa W/WiH B YMHUTO JCTIO3UTH WM BIIOTOBE € MHBECTUPAHO.
3a ®onna ce uaeHTHOUIMPAT JBa TUIA KPSTUTECH PUCK:
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- KonTpareHTeH pHuCK € pUCKBT OT HEM3ITBIHEHHE Ha 33/bJDKCHHUATA OT HAaCPEIIHATa CTPaHa IT0 U3BFHOOPCOBU
CHEIKH.

- CeThJIMEHT PUCK € PUCKBT, BR3HUKBAI OT BE3MOXHOCTTA JloroBopHHAT (hOHI 2 HE MONYyYH HACPEUTHH
MApUYHU CPENICTBA WM (PHHAHCOBM WHCTPYMEHTH OT KOHTPAareHT Ha JaTaTa Ha CETBJIMEHT, CIe/ KaTo TOH €
U3ITBJIHUAJ CBOUTE 33ABJDKEHUS 10 AaI€HU CAEIKU KbM TO3W KOHTpAareHT. Y IpaBisIBalllOTO JPY>KECTBO U3MEPBa
TO3U PHUCK Upe3 CTOMHOCTTa Ha BCUUYKM HEMPUKIIOYWIN CACIKH C €HAa HacpelllHa CTpaHa KaTo MPOLEHT OT
CTOWHOCTTA Ha yIpaBisiBaHus moprdein. He ce BKiouBaT caenkure, CKIIOYSHN IPU YCIOBUE HA CETHIMEHT
DVP (noctaBka cpelly mianjane) v Ha nazapy ¢ QyHKIHOHUPAI KIUPHHIOB MEXaHU3bM.

JluMuTHTE 3a CHENKH M HUBATa HA PHUCK, CBBP3aHU C KPEJUTHUS PHCK, CE OJ00PSIBAT U MPepasriekaaT MoHe
BEJHBXK Ha miectMeceure oT ChBeTa HA JUPEKTOPUTE HA YTPABISBAIIOTO APYKECTBO MO TPEIIOKECHUE HA
pBrKoBoauTens Ha OTaen ,,YupaBjieHue Ha pucka’.

= OnepanuoHeH PpHCK — BB3MOXHOCTTA Ja C€ peaau3upaTr 3aryOM, CBBP3aHH C TPEUIKH WIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3alysl, HEJOCTaTh4YHO KBaTH(UIMPaAH MEPCOHAN, HEJOOPOCHBECTHO
MIOBEJICHUE Ha CIIY)KHTENU, HeONaronpusaTHU BHHIIHU ChOUTHSA OT HehUHAHCOB XapakTep. PasrpanuuaBar ce
JIBE TPYIIN ONIEPALIMOHHH PHCKOBE:

A. BbTpeniny onepanMoHHN PUCKOBe!

- PHUCKOBE, CBbP3aHH C TIEPCOHANA: PUCKBT OT pealr3upaHe Ha 3ary0a B Pe3yJTaT Ha TPEIIKH Ha CITYKUTEIN
W/WH HeA00POCHBECTHO/HEA00POHAMEPEHO TIOBE/ICHUE Ha CITYKUTEIIH;

- PHCK OT OCBILECTBSABAHE Ha CIEIKU ChC CBBP3aHM C YIIPABIABALIOTO APYKECTBO JIMIA, YCIOBUATA ITO KOUTO
Ce pa3iauyaBaT OT IIa3apHUTE: TOBA € PUCKBT OT YBPEXKAaHe Ha MHTepecuTe Ha DOHIa U HA IIPUTEKATEITUTE HA
HETOBUTE JSJIOBE B pe3yirar oT caenku (npumobuBaHe wid npojaxba Ha akTuBH OT ¥ Ha DoHIa ype3
U3BBHOOPCOBH CIICTIKH, ACTIO3MPAaHE Ha CPE/ICTBA B KPSAUTHA HHCTUTYIIUS, TOTOBOPH 32 BHHILHHU YCIYTH H J.)
ChC CBBP3aHU C YIIPaBISBALIOTO JPY>KECTBO JIMLA MPH YCIOBHS MO-JOMM OT nasapHute. [logoben puck
BB3HMKBA W IPH CKIIOYBAHE HA CJEIKW W3BBH PEryJHpaH ma3ap Ha (GUHAHCOBH MHCTPYMEHTH, MPU KOUTO
€IHaTa CTpaHa € CBBP3aHO C YMpPaBJISIBAILOTO APYKECTBO JMIE, a Jpyrara cTpaHa € YIIpaBIABaIOTO
JpYyKECTBO, IEHCTBAIO OT UMETO U 332 CMETKA Ha YIIPABISABaHA OT HETO KOJIEKTUBHA NHBECTUIIMOHHA CXEMA.

- TEXHOJIOTMYEH PHUCK: PUCK OT peaju3upaHe Ha 3ary0a, MOPOJEH OT HECHBBPIICHCTBA B HM3IOJI3BAHUTE
TEXHOJIOTHH, JIUTICA Ha MPEIU3HOCT Ha METOANTE Ha 00paboTKa HA JaHHW, HUCKO Ka4eCTBO Ha W3ITOJI3BAHHUTE
JaHHU B AerHocTTa HAa DoHIa.

b. BoHIIHU omepanMOHHN PUCKOBE: TOBA Ca PHUCKOBE, KOWTO JAeHCTBAT m3BhH DOHIIA M MOrar Ja OKaKaT
CBHINECTBEHO BIUSHUE BHPXY JAelHOcTTa My. POHIBT HE MOXE Jia BIIUsie HA BHHIITHUTE PUCKOBE, HO OTYHTA
TSXHOTO BJIMSHUE B CBOsATA JIeWHOCT. OTAEIBT 110 yIpaBJIeHHE Ha prcka 000c00sIBa CICIHUTE BHHIIHU PHUCKOBE,
CBBbp3aHu ¢ AeitHocTTa HAa DoHpa:

- 3aKOHOMIATENICH PUCK — PUCK OT BHE3AIHU MPOMEHU Ha 3aKOHW M PETyJIAllMH, KOUTO MOTAT Jla OrpaHudar
JIEMHOCTUTE U pa3BUTHETO Ha DOHJA.

- Puck ot ¢usnuecko BMEmaTeICTBO — PUCK OT Bb3HMKBAHE Ha 3ary0a mopaau rpadex, HeperjiaMeHTUPaHO
MPOHUKBaHE B MHPOPMANMOHHNTE crcTeMy Ha PoHa nia Y IpaBIIABaIioTO JPYKECTBO.

OnepanuoOHHUST PUCK C€ YIPABISIBA U peAylupa cbriacHo [IpaBunara 3a oneHKa U yrpaBiIeHUE HA pUCKa HA
donna.

=  JIMKBHJEH PHCK — PUCKBT, MPOSIBSABAIIl CE BHB BH3MOKHOCTTA OT 3aryOH OT HAJIOKHUTEIHH MPOJIAXKOH Ha
aKTUBH TIPU HEOJArONMPUSATHH MMAa3apHU YCIIOBHS 32 MOCPENIaHe HA HEOYAKBAHO BH3HHKHAIHM KPAaTKOCPOYHH
3aIbIDKEHUSI.

- Puck ot KOHICHTPpauusa — BB3MOXHOCTTAa OT BEIFY63. nopaa HCIpaBUIHA I[I/IBepCI/I(bI/IKaI_II/IH Ha
C€KCIIO3UIUN KBbM €MUTCHTH, I'PYIIN CBbP3aHU €EMUTCHTH, EMUTCHTU OT €AWH U CBHIIl NKOHOMHUYECKHU OTPACDHII,
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FCOI‘pa(I)CKa 00JIaCT WK BB3HUKHAII OT ¢JHa 1 Chlla I[CﬁHOCT, KOCTO MOXKC Jia TPUYINHU 3HAYUTCIIHUA 3ary61/1,
KaKTO U PUCKBT, CBbP3aH C I'oJIEMH HEIIPEKU KPEAUTHU CKCITO3UITUH.

* BiausinueTo Ha cnenU(UIYHUATE TEXHUKH M WHCTPYMEHTH, U3IOJ3BaHU 32 ¢(DCKTHBHO YIIPaBIICHUE Ha
noptdeina ot aktuBu Ha POHIA, BEPXY HETOBHUS PUCKOB MpoWiI € ompereneHo B Touka 16.2.2. Jlpyru
WHBECTUIIMOHHH CTPATETHH, TEXHUKH U WHCTPyMEHTH noaTouka 16.2.2.2. Caenku ¢ JepuBaTUBHE (PMHAHCOBH
WHCTPYMEHTH OT HACTOSIIHUS POCIICKT.

KonkperHure MeToau u opraHud3alys 3a ynpaBjieHHE Ha TOPEINIOCOUEHUTE PUCKOBE ce ypexxaat B IlpaBunata
3a olleHKa U ynpasieHue Ha pucka Ha [1d ,,AIIBAHC U3TOYHA EBPOITA”.

17.3. I3MOJI3BAH METO/I 3A N3YNUCJISIBAHE HA OBIIATA PUCKOBA EKCIO3ULIMS HA
®OHJIA

YpaBnsBamioTo JpyKeCcTBO IMpHiara KpaTKOCPOYHa U ABITOCPOYHA CTPATETHS 3a YIpPaBICHHUE Ha IMa3apHUL
PUCK, CBBP3aH C OCHIIECTBIBAHETO Ha AeitHocTTa Ha PoHma. OOUMAT prcK Ha mopTdeiina Ha TOTOBOPHIS GOHT
ce M3MepBa Ype3 UCTOpUYECKaTa BOJATHIHOCT Ha IIeHaTa Ha JISUIOBETE/aKIUUTEe, U3MEpeHa Ype3 CTaHIapTHO
OTKJIOHEHHE. YTIPaBISABAIIOTO APYXKECTBO H3BBHPIIBA MPHU HEOOXOJMMOCT OOpaTHO TECTBaHE C LEd Ja
BepHU(HIMpa YCTONINBOCTTa HA MOJIENIa 3a OIleHKa Ha PUCKA, U3MEPEH C moaxoja ,,CTaHaapTHO OTKIOHEHUE
Ha HCA® (rectoBe 3a mperyiesy Ha BanugHoctTa). [Ip 0OpaTHOTO TecTBaHE YMpPaBISIBAIIOTO APY>KECTBO
npuiIara mpolec Ha OleHsBaHE Ha TOYHOCTTA U Ka4eCTBOTO Ha Mozena ,,CTaHAapTHO OTKJIOHEHHE Ha HeTHATa
CTOWHOCT Ha aKTHUBUTE, KaTO C€ CpaBHSABAT TeHEPHUPAHHWTE OT MOJe]Ia W3MEpBaHHWA Ha MaKCHMallHaTa
JIOIyCTAMa eTHOMeceuHa 3aryba Ha DoHpa, ¢ MeHCTBUTEIHO HAONIONaBaHUTe TledanOn u 3ary0ou 3a mepuoaa
Ha 00paTHO TecTBaHe. J{BIrocpouHara cTpaTerus 3a yrnpasieHHe Ha IEHOBUS pUcK € mopTdeitnbT Ha @onna na
ObJlle IOCTATHYHO A00pE AMBEPCUPUIMPAH MO AbP)KaBU, KOMIAHUU, OTPACIH M BAJIyTH TaKa, Y€ OCHOBHUSAT
PUCK, KOWTO J]a ce€ HOCH, JIa € Ma3apHUAT PUCK KaTo IUI0 U Ja C€ MUHMMH3HpPA CIIEMU(GUIHOTO BIMSHHAC HA
OTJICIIHUTE KOMIaHWW. Y]l 1e ce CTpeMHM WHBECTHIIMATA B HHUKOS OTIENHA JbpKaBa U ChOTBETHO
MOJIMTUYECKUTE U MAKPOUKOHOMUYECKUTE PUCKOBE, IIPUCHIIM CaMO Ha Hesl, J1a HE BIIUSAT MPEKAJICHO CUIHO Ha
pesynrarute Ha @oHga. Kparkocpoynara crpaTerus 3a yrnpaBieHHe Ha IIEHOBHS PUCK BKITFOYBA HAOIOIEHIE U
M3MepBaHe Ha UCTOpPHYECKATa BOJIATWIIHOCT HA OTACIHUTE Ia3apH, KOpelalusiTa MeXIy TIX U IPOMEHHTE B
Ta3u Kopenamnus. PEKOBOIUTENAT Ha OTACI ,, YTIIPaBJICHHE Ha PUCKA” CIIENU €KEIHEBHO OTPAaHHYCHHUATA Ha
WHBECTHUIIMUTE TIO0 TPyNnu (UHAHCOBHM WHCTPYMEHTH, ONMCAaHU B mpaBwiaTa Ha DoHMA, KaTO MO TO3W HAYUH
OCHTYypsiBa CIIa3BaHETO Ha ONpeJelieHaTa pUCKoBa mnoiutuka Ha @oHma. Bcesgko mnpeMuHaBaHe Ha
OTpaHUYEHHSTA IO TPEAXOJHOTO M3PEUYCHHE ce JOKyMEHTHpa OT OTJesia 3a YNpaBJICHHWE Ha PHCKA U ce
JIOKJIa/IBa HAa YNPABUTEIHUTE OPraHd Ha YTPaBisBallOTO JPYKECTBO 3a MpeANpueMaHe Ha KOPUTHpPAIIN
EUCTBUA.

CTOMHOCTTA HA JSUIOBETE HA J1® ,,ATIBAHC U3TOYHA EBPOIIA” U JOXOIBT OT TSX
MOTAT JA CE HNOHWKAT, HEYAJIBATA HE E TAPAHTUPAHA W WHBECTHUTOPUTE
IMMOEMAT PUCKA JIA HE Bb3CTAHOBSIT BJIOKEHUTE CPEJICTBA B II'bJTHUSI UM PA3MEP.
WHBECTULIMATE B JOTOBOPHUS ®OHJI HE CA FAPAHTHPAHU OT T'APAHIIMOHEH
®OHJl, CH3JAAEH OT JBbPKABATA WJIM C JPYI BHJ TAPAHLMS. TPEIXOIHH
PE3YJITATH OT JEWHOCTTA HA ®OHJIA HSMAT BPB3KA C HETOBUTE BBJIEIIHA
PE3YJITATH. BB3MOKHO E HETHATA CTOMHOCT HA AKTHUBUTE HA BCEKH OT
KJIACOBETE HA ®OHJIA JIA BBJE MOJLIOKEHA HA KOJIEBAHMS MOPAJIM CHCTABA
WJIA TEXHUKHTE 3A YIIPABJIEHUE HA HET'OBHSI [IOPT®EIL.

18. IPABMJIA 3A OHEHKA HA AKTUBUTE

[IpaBuara 3a oueHka Ha nopTdeiina 1 3a onpeaesiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha D ,,AJIBAHC
HU3TOUYHA EBPOIIA”, npuern ¢ pemenne ot 12.04.2012 r. wa CJ na Y] ,KAPOJI KAIIMTAJI
MEHUJDKMBHT” EAJl, u3MeHsIHH ¥ JIOIBJIBaHH, MOCISAHO n3MeHeHH ¢ pemieHue ot 06.10.2023 r., B cuiia
or 24.10.2023 r., nyOnukyBaHu Ha caiiTa Ha YTpaBisiBamoTo JpyxectBo Www.karollcapital.bg, ceabpixar
noapoOHa nHPOpPMAaLUs OTHOCHO:

- IIPUHOUIIATE 3a OLICHKA Ha aKTUBUTE;

- cucreémara 3a C’I)6I/IpaHC Ha I/IH(l)OpMaLII/ISI, CBBbp3aHa C OIPCACIAHCTO HAa HCTHATA CTOMHOCT Ha AaKTHUBUTC,
BKJIFOYUTCIHO BUAOBCTC U3TOYHUIIN HA I/IH(l)OpMaLII/Iﬂ;

- MCTOJUTC 3a OIICHKA HAa aKTUBHUTC,
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- METOOUTEC 3a OIICHKA Ha ITIaCHUBUTC,

. METOJUTE 3a ONpeeliTHE Ha HETHATAa CTOMHOCT Ha aKTHBUTE;

. MPOIeAypaTa U TEXHOJIOTHITA 32 OTpeIeTITHE HAa HETHATa CTOMHOCT HA aKTHBHTE, HETHATA CTOMHOCT Ha
AKTHUBUTE HA EMH JIsUI, SMECHOHHATA CTOWHOCT M IIeHaTa Ha 00pPaTHO U3KYITyBaHE,

. JUIaTa, ONPEEIIAIIHN U yIPaXKHIBAIIN KOHTPOII IIPH OTIPEAEIITHETO Ha HETHATA CTOWHOCT Ha aKTHBHTE,
HETHAaTa CTOWHOCT Ha aKTHBUTE HA €I1H ST, EMICHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHEe;

] ChXPAHCHUETO Ha JIOKYMEHTUTE U MEPKHUTE 32 3alUTa Ha HH(POPMAIIHATA;

] nporpaMHaTa 00e3MeYeHoCT;

. MpaBwJIaTa 3a HEAOIMyCKaHe Ha KOH(DINKTH Ha HHTEPECH;

19. YCJIOBHUS M PEJI 3A ONPEJEJSIHE HA EMAUCAOHHATA CTOMHOCT M IIEHATA 3A
OBPATHO U3KYITYBAHE HA JAJIOBETE

EmucnonHata CTOMHOCT M LieHaTa Ha OOpaTHO M3KYyIMyBaHE Ha IsJIOBETE OT BCEKH OT KiacoBeTe Ha DoHpa
MOOTIEIIHO C€ M3YUCIABAT OT YHIPaBIABALIOTO APYXKECTBO MOJ KOHTpona Ha baHkaTta nemosurap, ChIiiacHO
MpHETH OT YTpaBisBamoTo apyxkectBo u onobpern or KOH IlpaBuma 3a omeHka Ha moprtdeina u 3a
olpesiesisiHe Ha HETHaTa CTOMHOCT Ha akThBHUTe Ha PoHJa. YTNpaBisIBaIlOTO APY>KECTBO OIpeJeNs HeTHaTa
CTOHHOCT Ha aKTUBUTE 3a CIUH JIsJI, SMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHEe BCEKH PabOTeH
JIeH 32 NPEAXOJHMA U TH 00sBsBa 0 Kpas Ha ChUIMUS pabOTEH JeH, B KOWTO € U3YMCIICHa, OCBEH B CIIy4yauTe Ha
BpeMeHHO crupaHe. OOSBIBAHETO Ha €MHUCHOHHATA CTOMHOCT M Ha IICHaTa Ha OOpaTHO W3KYIyBaHE Ce
U3BBPILBA YpeE3:

= nyOiuvKaIs Ha caiita Ha YmpaeisBamioro ApyxectBo wWww.karollcapital.bg B mens Ha Besko
M3YHCIISIBAHE Ha EMHCHOHHA CTOWHOCT U IIeHa Ha 00paTHO M3KYITyBaHe Ha AssioBe Ha DoHua,
= o0sBsiBaHe Ha MecTtata mo Touku 13.1. m 14.5. ot Hacrosmms npocnekT (, Mecma 3a nodasane na

nuUcMeny 3as16Kuy 3a 3anucéatre Ha 0snose na Ponda’” u ,, Mecma 3a nooasane Ha NUCMEHU 3A516KU 3d OOPAMHO
uskynysame Ha 0snioee Ha @onoa’’) B ACHA Ha ONPEICIIIHETO;

EmucHoHHaTa cTOHHOCT € paBHA Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha €IMH JsUT OT ChOTBETHHUS
KJIac KbM JaTaTa Ha OIpEeAEsIHETO M, YBEIMYEHA C Pa3XOAUTE 3a eMUTHpaHEe, U3UUCIIEHH KaTo IPOLEHT OT
HETHaTa CTOWHOCT Ha aKTUBUTE Ha €AMH A7 OT CHbOTBETHHS KJIaC KaKTO CJIeBa:

o 1,5% (emHO LSUI0 U MEeT JeCeTH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE HA €MH JIsUT P CTOMHOCT Ha
nopbyKaTa 3a 3aKylmyBaHe Ha jasioBe oT kiac A go 50 000 (metmeceT XWiisiiy) €BpO BKIFOUUTETHO, HIIH
JIEBOBAaTa UM PAaBHOCTOMHOCT 10 ¢ukcunra Ha bHB;

o 1% (eaHO Ha CTO) OT HETHATa CTOWHOCT HA AKTUBUTE HA €IWH JIUT MPH CTOWHOCT HA MOpHYKATa 3a
3aKynyBaHe Ha jasyioBe oT kiaac A ot 50 000,01 (metmeceT XWiisiid U €HA CTOTHA) €BPO, WM JICBOBAaTa UM
paBHOcTOMHOCT 10 (pukcmHara Ha BHB, mo 250 000 (mBecra u meTtmeceT XWISIU) €BPO BKIIFOUUTEITHO, WIIH
JIEBOBAaTa UM PAaBHOCTOMHOCT 10 (ukcunra Ha bHB;

o 0,5% (Hy:a 1510 U MET IeCeTH Ha CTO) OT HeTHATa CTOMHOCT Ha aKTUBHUTE Ha €/IMH JSJI IPU CTOMHOCT Ha
nopbyKaTa 3a 3aKyIyBaHe Ha JisiioBe ot knac A ot 250 000,01 (nBecrta u netieceT XWiIsiid ¥ eJIHa CTOTHA) €BPO,
WIIN JIEBOBAaTa UM paBHOCTOWHOCT 1o (pukcuara va BHB, no 500 000 (meTcToTHH XWIsau) eBpO BKIIOYUTEIHO,
WJIN JIEBOBAaTa UM PaBHOCTOMHOCT 1o (pukcunra Ha BHB.

o 0% (Hyna Ha CTO) OT HETHATa CTOWHOCT HA aKTHBUTE HA €IMH JsJI MPH CTOMHOCT Ha MopbyKara 3a
3aKymnyBaHe Ha JsutoBe oT kiac A Hag 500 000 eBpo uim 1eBoBaTa MM paBHOCTOWHOCT 1o (ukcuHra Ha bHB.

IIpu 3akymyBane Ha gsutoBe oT Kiac A Ha JI® ,,AnBanc M3touna EBpoma” oT cTpaHa Ha MHCTUTYITHOHATTHU
WHBECTUTOPH 1O cMuChia Ha § 1, 1.1, 6. ,,B* ot JIP Ha 3akoHa 3a MmyOJIWIHOTO IIpeIjIarane Ha IIEHHW KHIDKA U
IIpY 3aKylyBaHe Ha Jsu10Be oT kiiac A Ha J1d ,,Ansanc M3Touna EBpona” 3a cMeTka Ha MHBECTUTOPH B pE3yJITaT
OT | 110 CHJIaTa Ha CKJIFOYEH J0r0oBOP 3a yrpasienue Ha noptdeit ¢ Y/ ,,Kapon Kanuran MenumkmbpHT EA ]
HE Ce HAYHCIISABAT TAKCH 32 EMUTHPAHE.

[Ipu 3anucBane (3aKymyBaHe) Ha AssioBe oT kinac b Ha [I® ,,AnBanc M3rouna EBpona” He ce HaUMCIIABAT TaKCH
332 eMHUTHpAHE.
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Onpe/ieeHuAT MaKCUMAJICH pa3Mep Ha Pa3XoIuTe M0 EMUTHPAHETO 32 ChOTBETHUS KIIAC CE MTPUJIara, OCBEH aKko
YpaBisBamioTo JpyKeCTBO C€ OTKAXKE OT CHOMPAHETO Ha YacT WM M3IIO Ha Pa3XxOIHuTe M0 eMUTHPAHETO
KaTo 3a OMpezelieH Iepro T MPIIIOKH ITO-HUCHK OT OIPEeIeHNs MaKCHUMalleH pa3Mep 3a ChOTBETHHS Kiac. B
TE3U CIIy4au YTPaBJIsABAIIOTO APYKECTBO € ITBKHO J]a YBEAOMH MPUTESIKATEIIUTE HA JSIIOBE UPe3 MMy OIuKaIUs
Ha MHTEPHET CTPaHMIaTa Ha YTIPaBIABAIIOTO APYKECTBO 3a PEIICHUETO 3a IprjlaraHe Ha HaMaJleH pa3Mep Ha
pa3xoauTe M0 EMUTHPAHETO 32 KOWTO W J]a € OT KJIACOBETE KaTO YKaKe MPHUIIOKUMIS TPOMEHEH pa3Mep U
TIEPHUO/Ia HA TIPUIIATAaHETO MY, 2 YBEJIOMIICHUETO MyOIMKyBa HAali-KbCHO B JICHS TIPS HAYAJIOTO HA MIEPHO/Ia, B
KOHTO III€ Ce Mpuiiara rmo-HUCKHs pa3Mep Ha Pa3Xojy 10 EMUTHPAHETO.

VYnpaBnsiBaoTo ApyKECTBO M3IIBJIHSIBA MOPHUKATa 32 MOKYIKA Ha JSJI0BE OT CHOTBETHHUS KJAC HA I[€HA Ha
€JIMH JIs1J1, OCHOBABAIlla C€ Ha EMHUCUOHHATA CTOMHOCT, OOSIBEHA 3a [SI0BETE HA ChOTBETHHS KJIac HaW-OIH3KUs
JIeH, CTIe/IBall] IeHs, B KOMTO € HammpaBeHa MmophyKkaTa. BcHYKky MOPBYKHM 3a 3amrcBaHe Ha JSUTOBE, ITOYIESHU B
MeproIa MeXTy JIBE OIpeNeIsTHAS U O0SBABaHUS Ha €MHUCHOHHA CTOWHOCT, C€ M3ITBJIHABAT 1O €HA U ChIla
CTOMHOCT.

IlenaTta Ha o0paTHOTO M3KYIyBaHe € paBHA Ha pa3Mepa Ha HETHATA CTOMHOCT HAa aKTHUBHUTE HA €IUH Is5UT OT
CBHOTBETHHUS KJac KbM JaraTra Ha OIpEeNIHETO M. YTPaBJsABaIlOTO JPYKECTBO H3MBIHIBA MOpHUYKaTa 3a
0o0paTHO M3KYITyBaHE Ha JsUTOBETE OT ChOTBETHMA Kiac Ha DoHja MO IeHa, paBHA Ha IieHaTa Ha oOpaTHO
M3KyIyBaHE 3a ChOTBETHHUS Kjac, 00siBeHa Hail-ONM3KUs AEH, cIelBalll JCHSA Ha [1O0JaBaHE Ha MOpbUKaTa 3a
o0paTHO u3KynyBaHe. Bcnuku mopbuky 3a 00paTHO U3KYyIyBaHe Ha JAJI0BE, MOJYyYEHH B NIEPHO/Ia MEXIY JBE
OTIpeIeNISIHUS U OOSIBSIBAHUS Ha IIeHa Ha 00paTHO M3KYITyBaHe, CE M3ITBJIHABAT 110 €HA U ChILla CTOWHOCT.

3abIKATEITHO YCIOBUE 32 M3YUCIABAHE HA EMHCHOHHATA CTOMHOCT M IleHaTa Ha 0OpaTHOTO W3KYIyBaHE €
JUIcaTa Ha OCHOBaHHWE 3a CIHMpaHe Ha M3AaBaHeTo (mpojakdara) M 00paTHOTO M3KYITyBaHE Ha JSUIOBE Ha
CHOTBETHHUS Kiac Ha JloroBopHus GOHI, onpeaeiacHu B T. 14.2. oT HACTOSIIUS TPOCTeKT (,, Venosus u peo sa
8PEMEHHO cnupane Ha 06pamHomo uskynysame”).

HpI/I M3YUCIIIBaHE HAa HETHATa CTOMHOCT HAa aKTUBHUTE Ha CIWH O4J1 Ha BCEKHU OT KJIACOBCTC Ha I[OFOBOpHI/IH
(1)OHII, €MHCHOHHATa CTOMHOCT M neHara Ha O6paTHO H3KYITyBaHC 3a CHOTBETHUA KJIaC CC 3aKPBIJIAT OO
YCTBBPTOTO YHCIIO CJICA JECCTUYHUA 3HAK.

20. TAKCH 1 KOMUCHOHMU ITPU IOKYIIKA U TPOJAKBA HA JISAJIOBE

HpI/I INOKYIIKa Ha A5JIOBC Ha q)OHI[a, HWHBCCTUTOPUTEC 3allIalllaT €MUCHUOHHATA CTOﬁHOCT, paBHa Ha HETHATa
CTOMHOCT Ha aKTUBUTE Ha CIAVH I4J1 3a JAJIOBETE OT CbOTBECTHHA KJIAC, YBEJIIMYCHA C PA3XOAUTE 3a CMUTHUPAHE,
H3YHCJICHU KAaTO MMPOUCHT OT HETHATa CTOMHOCT Ha aKTHBHUTE Ha CIOWH OJ1 KaKTO CJICABa:

. 1.5% (emHO TI5UT0 W TIET JIeCETH Ha CTO) OT HeTHaTa CTOMHOCT HA aKTHBHTE HA €IWH JSII TPH
3aKymyBaHe Ha JsutoBe oT Kiac A Ha J[® ,,AnBanc M3touna EBpomna” mpu cTOMHOCT Ha MOpBHUYKATa 110
50 000 (metmeceT XWIAIU) €BPO BKIIOYUTEIHO, WU JICBOBaTA UM PABHOCTOMHOCT 1O (PUKCHHTA Ha
FHB;

. 1% (emHO Ha CTO) OT HETHATA CTOMHOCT Ha aKTUBUTE Ha €IUH JSUI IPU 3aKyIyBaHEe Ha JISUIOBE
ot kimac A Ha J1® ,,Ananc M3rouna EBpoma” mpu croiinocT Ha mopbukara oT 50 000,01 (metnecet
XWJISIIA U eJlHA CTOTHA) €BPO, MJIM JIEeBOBaTa MM PaBHOCTOWHOCT 1o ¢ukcunra Ha BHB, mo 250 000
(1BecTa M MeTAeceT XUIISIIM) eBpO BKIIOUUTEIHO, WM JIEBOBATa UM PaBHOCTOWHOCT MO (MKCHHTA Ha
FHB;

. 0.5% (Hyna U0 U MeT JIeCeTH Ha CTO) OT HeTHATa CTOMHOCT Ha aKTHBUTE Ha €lIWH JSUI TIpH
3aKymyBaHe Ha rsamoBe oT kinac A Ha J1® ,,AnBanc M3rouna EBpona” mpu cTOWHOCT Ha MOPHYKATA OT
250 000,01 (mBecTa u meTAECeT XWISAH U €Ha CTOTHA) €BPO, WM JIEBOBATa UM PAaBHOCTOHHOCT IO
¢uxcuara Ha BHB, mo 500 000 (meTcTOoTMH XWISAM) €BpPO BKIIOUMTENHO, WJIM JIEBOBaTa WM
paBHOCTOMHOCT 1o Gukcuura Ha BHB;

. 0% (Hyna Ha CTO) OT HETHaTa CTOWHOCT HAa AKTUBHUTE Ha €MH JsUI IPU 3aKyIyBaHEe Ha JISUIOBE
ot kiac A nHa JI® ,, Ansanc M3touna EBpona” mpu ctoiiHOCT Ha moppukaTta Hag 500 000 (meTctoThH
XWJISIAN) €BPO, WM JIEBOBAaTa MM PaBHOCTOWHOCT 1o (ukcunra Ha bHB.

IIpu uaBecTHpane Ha cyMa B AsutoBe oT kiac A Ha @OHJIA oT cTpaHa Ha HHCTUTYIIHOHAIHA HHBECTHTOPH I10
cmucena Ha § 1, 1.1, 6. ,,8“ ot /IP Ha 3akoHa 3a myOimuHOTO npeanarane Ha neHHu kHwka (3[ILK) u npu
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UWHBecTHUpaHe Ha cyMa B astoBe Ha DOHJIA 3a cMeTKka Ha MHBECTUTOPHU B PE3yATAT OT U [0 CUJIaTa Ha CKII0YCH
IoroBop 3a ynpaeienue Ha noptdeiin ¢ Y/ ,,Kapon Kamnran MeanmxmbaT EAJl HE ce HaunCIsIBaT TaKCH 32
EMUTHpaHE.

IIpu 3anncBane (3akymyBane) Ha asiose ot kinac b va JI® ,,AnBanc M3rouna EBpora” He ce HAYHUCISBAT TaKCH
3a eMHUTHpPAHE.

OnpeneneHusIT MaKCUMaJIeH pa3Mep Ha pa3xoAuTe TI0 EMUTUPAHETO 32 ChOTBETHUS KJlac ce Mpujiara, OCBEH aKo
YpaBisBamioTo JpyKeCTBO C€ OTKAXKE OT CHOMPAHETO Ha YacT WM M3II0 Ha Pa3XxOoIuTe M0 eMUTHPAHETO
KaTo 3a ONpe/eieH NMepro] MPUIIOKHU O-HUCHK OT ONpeIesieH!sI MaKcHMalleH pa3Mep 3a ChOTBETHHUS Kiac. B
TEe3U ciydan YTpPaBisBaIIOTO APY>KECTBO € AITBKHO /12 YBEAOMH MIPUTEKATEIUTE HA ASAJIOBE Upe3 My ONnuKaIust
Ha MHTEPHET CTPaHUIaTa Ha YTIPABIABAIIOTO APYKECTBO 32 PEIISHUETO 3a MpuiiaraHe Ha HaMaJieH pa3Mep Ha
pa3xoauTe 1Mo eMUTHPAHETO 32 KOMTO W J]a € OT KJIACOBETe KaTO YKa)Ke MPIIIOKUMUS MTPOMEHEH pa3Mep U
nepuoja Ha MPUJIaraHeTo My, a YBeIOMIICHHETO MyOJIMKyBa Hali-KbCHO B JACHS MPEIN HaYaJoTO Ha MEPHUOJa, B
KOHTO III€ Ce MpuIIara mo-HUCKHs pa3Mep Ha pa3XoJH 10 eMHTHPAHETO.

HHBectuTopuTe HE IBIDKAT KOMHUCHOHHU NpHU oOpaTHO M3KymyBane or Y]l "Kapon Kanutan MenumkMbHT"
EA]Jl Ha nam0Be OT KOWTO U J1a € OT KiiacoBeTe Ha JloroBopHus (oHI.

[Tpu BropryHa ThproBus Ha JssioBeTe Ha JloroBopHus GoHI Ha u3BbHperyaupan naszap (OTC) uwiu npu apyro
NpexXBbpJsiHE Ha fsuioBeTe Ha DoHAa /mapeHue, HaciensBaHe/ WHBECTUTOPUTE MOXKE Jla 3alliaTiT |
JOTTBTHUTETHA TAKCH ¥ KOMHUCHOHHH ChOOpa3HO Tapu(daTa Ha HHBECTUIIMOHHUS MTOCPEAHHK, KOMTO ca n30paiu
Jla M3MO3BAT 32 OCHIIECTBIBAHETO HA TE€3H MPEXBBHPIITHISL.

bankoBuTe Takcu, CBbp3aHM C MpEBOJa MpH MOoJa/eHa NopbUKa 3a 3aKyllyBaHe Ha AsuioBe Ha PoHOa U NpuU
M3IUIAIIAaHE HAa CYMH OT CTpaHa Ha YOpaBisBamloTo /JIpykecTBO KbM HHBECTUTOPA, ca 3a CMETKa Ha
WHBECTHUTODA.

21. PA3XOJU U TAKCHU. PASTPAHMYEHUE MEXXIY PA3XOJAUTE U TAKCUTE, IbJIKUMHU
OT NPUTEKATEJIUTE HA JSIJIOBE, M TE3U, KOUTO CJIEJBA JA BbJAT M3ILIATEHU ChC
CPEJICTBA HA ®OH/JIA

Leama na mo3zu pazoen e 0a UHGOPMUPA UHBECMUMOPUME KAKBU PA3X00U CA CEbP3AHU C UHBECIUYUSMA UM 8
osnoge na J{® ,,A/IBAHC U3TOYHA EBPOIIA”, 6 mosa uucno. (1) pazxooume, koumo ce noemam npsaxKo om
KOHKDEemHUsT UHBECTHUMOp/Apumedicamenl Ha 0s106¢ Npu NOKYRKA U 00pamuo Uu3Kynysame Ha O0s106e Ha
Lozosoprus ¢pono (““‘Tpanzaxyuonnu pasxoou 3a uneecmumopa/npumexcamens Ha 0sn06e”’); u (2) coouwnume
pasxoou 6ve epwv3ka ¢ detinocmma Ha Ponda (“‘Onepamusnu pazxoou”), Koumo ca 3a CMemMKa HA SCUUKU
He208U npumedicamentt Ha Os106¢€ U ce 3aniawam cvc cpeocmaa Ha J[o2o8oprus ouo.

21.1. TPAH3AKIIMOHHU PA3XO/U 3A HHBECTUTOPA/ ITPUTEXATEJIA HA JIAJIOBE

Hsanosere Ha ®OHJIA ce 3akymyBaT MO €MHUCHOHHA CTOMHOCT, paBHA Ha HETHATa CTOMHOCT HA aKTUBUTE Ha
€IIUH JISJ1 32 ChOTBETHUS KJac, yBEIMYCHA C Pa3XOJUTE 34 eMUTHPAHE, U3UUCICHU KATO MPOLIEHT OT HETHAaTa
CTOMHOCT Ha aKTUBUTE HA €IWH I KAKTO CJIEIBA:

) 1.5% (emHO TSUTO M TIET AECETH HA CTO) OT HETHATa CTOMHOCT HA aKTUBUTE HA €IUH ST TpU
3aKynyBaHe Ha JsoBe oT kinac A Ha Jld ,,Ansanc M3Touna EBpona” npu cTOMHOCT Ha mopbyYKarTa J0
50 000 (meTmeceT XWISAAU) €BPO BKIIIOYUTEIHO, WJIM JIEBOBaTA UM PABHOCTOMHOCT 1O (PUKCHUHTA Ha
BHE;

. 1% (emHO Ha CTO) OT HETHATA CTOWHOCT Ha AKTUBHUTE HA €JIMH JIsUT IIPH 3aKyITyBaHEe Ha JISUIOBE
ot ki1ac A Ha JI® ,,AnBanc Uzrouna EBpona” mpu ctoiiHocT Ha nmopbukata ot 50 000,01 (metmecer
XWJISIIW U elHa CTOTHA) €BPO, WJIM JIEeBOBaTa UM paBHOCTOWHOCT mo ¢ukcunra Ha bHB, mo 250 000
(mBecTa M MeTAeceT XHUISIN) €BpO BKIFOUYMTEIHO, WM JIEBOBATa UM PaBHOCTOWHOCT 1O ()MKCHHTA Ha
BHE;

. 0.5% (Hyna 1ms10 W TeT JAeCeTH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE Ha €AWH ST TPU
3aKynyBaHe Ha JamoBe oT knac A Ha /I ,,Ansanc M3rouna EBpona” npu cTOHHOCT Ha MOPbUYKATa OT
250 000,01 (mBecTa m meTAeceT XWJISAM U €HA CTOTHA) €BPO, WM JICBOBATa UM PAaBHOCTOMHOCT I10
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¢ukcuara Ha BHB, mo 500 000 (meTCTOTHMH XWISAM) €BpPO BKIIOUMTENHO, WM JIEBOBaTa WM
paBHOCTOMHOCT 110 pukcuura Ha BHB;

. 0% (Hy7na Ha CTO) OT HETHATa CTOWHOCT Ha aKTUBHUTE Ha €UH JISUT IIPU 3aKyIlyBaHE Ha JSJI0OBE
Ha JI® ,,AnBanc M3rouna EBpomna” mpu croifHOCT Ha moppukaTta Hax 500 000 (MeTCTOTHH XWIISIN)
€BpO, WJIM JIEBOBATa UM PaBHOCTOHHOCT Mo ¢ukcunra Ha BHB.

[Ipn uHBecTHpaHe Ha cyMma B Jsut0Be OT Kiac A Ha DoHma OT cTpaHa Ha MHCTUTYIIMOHATHN WHBECTHTOPH I10
cmuchia Ha § 1, 1.1, 0. ,,B° oT JIP Ha 3akoHa 3a mMyOJIMYHOTO Mpe/IaraHe Ha [ICHHU KHIDKA U IIPH UHBECTHUPaHE
Ha cyMa B JismoBe Ha DoHa 3a cMeTKa Ha MHBECTUTOPH B Pe3yJITaT OT U MO CHJIaTa Ha CKIIOYEH JIOrOBOP 3a
ynpasnenue Ha nmoptdeiin ¢ Y/ ,,Kapon Kamuran MennmxmbHT EA/] He ce HauncnsaBaT TakcH 3a eMUTHPAHE.

[Ipu 3anucBane (3aKymyBaHe) Ha AssioBe oT kinac b Ha [I® ,,AnBanc M3rouna EBpona” He ce HaUMCIIABAT TaKCH
3a EMUTHUPAHE.

[Mputexkatenure Ha aAsnoBe Ha QoHMA HE 3aIUIAINAT Pa3XoIu MPH 00paTHO M3KyMyBaHe Ha AsioBe Ha DoHa.

OmnpeneneHusIT MaKCUMaJIeH pa3Mep Ha pa3xoauTe 10 EMUTUPAHETO 332 CbOTBETHUS KJlac ce Ipujlara, OCBEH aKo
YnpaBisBaoTo IpYKECTBO CE OTKa)Ke OT CHOMPAHETO Ha YacT WM M3IUIO0 Ha Pa3XOJUTe TI0 eMUTHPAHETO
KaTo 3a ONpejesieH Nepruo I MPUI0KHU MO-HUCHK OT OIpe/IeleHNs] MaKCUMaJleH pa3Mep 3a ChOTBETHHS Kiac. B
TE€3U cIydau YTPaBisABaILIOTO APY>KECTBO € AITBKHO /12 YBEAOMH IIPUTEKATEIUTE HA ASAJIOBE Upe3 Iy ONnuKaIus
Ha MHTEpHET CTpaHMIaTa Ha YTIPaBIIABAIOTO APY’KECTBO 3a PELICHUETO 3a MpujlaraHe Ha HaMaJeH pa3Mep Ha
pa3xoauTe MO €MUTHUPAHETO 3a KONTO U J1a € OT KJacoBeTe KaTo YKaKke MPHUJIOKUMHUS MPOMEHEH pa3Mep U
nepuoJa Ha MPUJIaraHeTo My, a yBeIOMJICHHETO MyOJIMKyBa Hali-KbCHO B ACHS NPEIU Ha4aJOTO Ha NEPHUOJa, B
KOMTO 111e ce mpujiara no-HUCKHs pa3Mep Ha pa3xoau 110 eMUTHPAHETO.

[Tpu npomsiHa Ha MAaKCUMAJIHUS pa3Mep Ha Pa3xoAHTe 3a EMUTHpaHEe U 0OpaTHO M3KYITyBaHE Ha JSUIOBETE Ha
®oHa YpaBnsBamioTo APY>KECTBO € IITHKHO Ja YBEIOMH MPUTEXATEIUTe Ha JISII0BE Upe3 IMyOJIMKanus Ha
UHTEPHET CTpaHHUIaTa Ha YNPaBIABAIIOTO APYKECTBO HE3a0aBHO Cjiej] OJOOPEHHUETO Ha MPOMEHHUTE B
npaBwiaTa Ha JloroBopHUs (POHJ, HO Hal-KbCHO Ha CJICIBAIIMs JCH Clie]l Y3HABAHETO 33 OJJ00PCHUETO Ha
MIPOMEHHUTE.

21.2. TOJMIIIHU ONTEPATUBHU PA3XO/1N

Te3u paszxonu ce mpucnagaT OT aKTUBUTE Ha ChOTBeTHUs kinac nsanoBe Ha P ,,AIIBAHC M3TOYHA
EBPOIIA” u Taka KOCBEHO Cce IoeMaT OT BCHYKH MPUTEKaTeNN Ha I4JI0BE B CbOTBETHHUS KJlac. Te ca BTOpusT
KOMIIOHEHT Pa3X0Jii, KOUTO MHBECTUTOPHUTE CJIC/IBA Jla MMAT MPEIBUI, MHBecTUpaiiku B Jloropopuus ¢oua. B
JIoJTHATa Ta0JIHIa ca TOCOYEHN MAaKCHMATHUTE TOAMIITHY ONEPATUBHU Pa3XxoH 3a BCEKU OT KiacoBeTe Ha D
»AJIBAHC U3TOYHA EBPOIIA”, xaTo MpoIEHT OT rOANIITHATA CPEHA HETHA CTOMHOCT Ha HETOBUTE aKTHBH,
TaKa KaKTo Te3W Pa3XxoH ca IJIaHUPaHU OT Y IPaBIABaIIoTo [pyxKecTBo:

Maxcumanno donycmumu 200UWHYU ONEPAMUBHU PA3X00U 3a 6ceKu om Kiacoseme na Donda , kamo % om
eoouwnama cpeona HCA na coomeemnus knac na @onoa

Bw3Harpaxaenue 3a Ynpasissamoro apyxectso 1.5 %
Jpyru onepatuBHYU pa3xonu 1%

OO01110 OTIEpaTUBHH PA3X0IU 25 %

Bob3HarpaxkneHueTo Ha YHOpapisBallOTO APYKECTBO C€ HAUMCIISABA €KEAHEBHO U CE M3IUIAIA B HAYAJIOTO Ha
Mecela, CleBalll MEcela, 3a KOMTO Bb3HATPAKIECHUETO C€ ABJIKU. Y IPaBISABAILOTO APY>KECTBO MOXKE J1a Ce
OTKaXXe OT 4acT OT TOBa Bh3HarpaxkaeHue. [1o cBosI mperieHka B ONpeAesieH JHU Y TIPaBIISIBAIIIOTO IPY>KECTBO
MOJK€ JIa HE HAUYMCIIM HIUKAKBO WITH J]a HAYHUCITH TI0-MaJIKO OT JIOITyCTUMOTO Bh3HATPaXKJACHHUE. Y MPaBIISBANIOTO
JIPY>KECTBO MOXKE IO CBOS MPELECHKA J1a HaMaJId Bh3HATPAXKICHUETO CH B CIIy4auTe HAa BPEMEHHO CIIMpaHe Ha
00paTHOTO U3KYITyBaHe Ha AstoBeTe Ha DoHAa, KOraTo CKIIFOYBAHETO Ha CAETKU Ha PETyJIMpaH 1mas3ap, Ha KOHTO
CBHINECTBEHA YaCT OT akTuBUTe Ha DOHIA ca JOMyCHATH WM Ce THPryBaT, € MPEeKpaTeHO, CIPSHO HIN €
MOJJIOKEHO HA OrpaHMYCHUE WIM OTpaHWYCHHUS 3a MNPOIBJDKUTENeH mnepuon. IlepuoasT, 3a KoMTO
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VYpaBnsBaioTo Apy>KECTBO IMpHara HamajgeH pa3Mep Ha BB3HArpaKACHHETO CH 3a YIpaBIEHHE, KaKTO U
HNPUIOKUMUTE KPUTEPHH 3a OIIpeJelsiHe Ha pa3Mepa Ha HaMaJsIBAHETO My, CE OIPEAEIIT ¢ pemeHne Ha CpBeTa
Ha TUPEKTOPUTE Ha YTIPaBISIBAILOTO ApykecTBo. HaMansBaHeTo MOKe 1a ce OTHACS 3a CAUHYS WIH U 33 ABaTa
kjaca Ha @oHa B 3aBUCUMOCT OT 3aCETHATUTE aKTHBH.

B cnyuante Ha oOe3leHKa Ha CBIIECTBEHA YacT OT AaKTUBUTE Ha HAKOHM OT kiacoBere Ha Donpa,
YIpaBisBanioTo Ipy»KECTBO MOXKE IO CBOSI NMPELCHKA 1a CE OTKaXe HM3IUI0 OT WM A3 HaMalH pa3Mepa Ha
BB3HArpaXk/ICHUETO CH 3a YIPaBJIEHHUE 33 ChOTBETHUS KJIAC C OIJIEA 3aIllMTa MHTEPECUTE HA HHBECTUTOPUTE B
TO3M Kiac. [lepnoast, 3a KOWTO YTpaBisBaloTo APYKECTBO CE OTKa3Ba OT WIJIM NpHJiara HaMmajeH pa3Mep Ha
BB3HArPAXKIAECHUETO CH 3a YIPABJICHHUE 3a HAKOM OT Kinacosere Ha DoHna, ce onpenens ¢ pemeHne Ha CbBeTa
Ha AMPEKTOpPUTE Ha YIPaBIABAIIOTO JPYKECTBO, @ OCHOBEH IPUJIOKUM KPUTEPUI 32 OIpeesiHe Ha pa3Mepa
Ha HaMaJIIBaHETO WX ITBJIHUA OTKa3 € OLIEHKATa Ha CIIpaBeIjINBaTa CTOMHOCT Ha aKTHBUTE HA ChOTBETHUS KJ1ac
KBM MOMEHTA Ha B3€MaHE Ha PEIICHUETO.

ITonacrosimeM YnpasisBamoTo ApYKECTBO CE € 0TKA3aJI0 U3LUIO OT MOJIy4aBaHe Ha Bb3HATPaKICHUETO CH 32
ynpasienne Ha knac b Ha JI® ,,Ansanc M3touna EBpoma®, cuntano ot o0ocoOsBaHeTo My 3a Iepuoja Ha
ChILECTBYBaHe Ha kiac b Ha @oHpa. YIpaBiIsaBaioTo ApYKECTBO MO CBOSI MPELIEHKAa MOXKE 1a OTMEHH U3LSII0
0TKa3a CH /WM Ja IPOMEHH pa3Mepa Ha HauMCIIIBAHOTO Bb3HAIPAKICHUE 32 yIPaBICHUE KaTO IO IPUIIOKH B
HaMaJieH pa3Mep MpH MpOMsHa Ha OOCTOATENICTBATA, BKIIOYMTEIHO HO HE CaMoO CHIIECTBYBAaHETO Ha
OTpaHUYEHUSITA BbPXY THPrOBUsATA C aKTUBUTE, OTHECEHU KbM Kilac b B moptdetina na @onna, kato yBegomu
3a Ta3u OTMsIHA, ChOTBETHO MPOMSIHA, HHBECTUTOPUTE Ype3 MyOauKalis Ha caiita ciu: Www.Karollcapital.bg.

B ,,Jdpyru omepaTuBHH pa3XxoAu’ C€ BKIIOYCHH OCHOBHHM IPOTHO3UPYEMH OIEPATHBHU Pa3XOIU, KOHUTO
YpaBisBamioTo IpyKecTBO U3BBPIIBA 32 cMeTka Ha DoHa, KaTo:

- pa3xoju 3a Bbh3HATpaXKJICHHUATA Ha baHKkaTa /eno3uTap, peruCTPUPAHUTE OJUTOPH, KOHCYITAHTH, TAKCH 3a
ChXpaHsIBaHE HA IEHHUTE KHIDKA U TAPUYHUTE CPENICTBA MOOTAEITHO 32 BCEKH KJIac, JOKOJIKOTO € TMPHUIIOKIMO
Ha ®onpa B beirapus u 9y:x0uHa u Ap. MOA00HM;

- pa3xoam 3a pekiiama, MapkeTHHroBo W PR oOciyxBaHe, mpemocTaBsHe Ha WHPOpPMAIWs M KOHTAKTH C
WHBECTUTOPUTE U MIPUTEKATEITUTE HA IAJIOBE OT BCEKH OT KiacoBeTe Ha DOH/a MOOTAEITHO, KATO Pa3XOAnTe 3a
MapKETHHTOBHUTE yCIYTH, H3BBPIIBAHA OT Y IPABISBAIIOTO JPY>KECTBO 3a JISIIOBETE OT BCEKH OT KJIACOBETE ca
B pa3mep Ha 0.12 % ot cpegnara roaumna HCA Ha croTBeTHUS Kiac Ha DoHpa;

- pa3xoau 3a TeKYIY HAJ30PHU U WICHCKU TaKCH | JIp. Mogo0Hu, nhokumu Ha KOH, | IlenTpanen nemo3urap”
A]Jl, nbp>KaBHM OpTaHU ¥ MHCTUTYIIMH, CBBP3aHU ¢ IeifHocTTa Ha DoH/a MOOTAENHO 3a BCEKHU KIac, IOKOJIKOTO
€ TIPUIIOKHIMO;

- pa3xomu 3a TMpaBHO OOCTyXBaHE W KOHCYINTAIlMH, ChACOHU M JIPYTH pPa3Xolly, CBBP3aHU CHC 3allUTa
WHTEPECUTE Ha MPUTESKATETUTE HA JISIIOBE OT CHOTBETHHS KJIAC, JOKOJIKOTO € MPUIOKUMO;

- pa3Xou 3a U3MpaIlaHeTo Ha ajJpeca Ha WHBECTUTOpPA HA JOKYMEHTH, CBBP3aHU C MOKyIKaTa U oOpaTHOTO
W3KyTyBaHE Ha JSJI0BE;

- APYTH HEOOXOUMH Pa3X0JI1, HEMOCPEICTBEHO CBhP3aHHU C ACHHOCTTa Ha DOH 1A, CHOTBETHO Ha KJlaca JsUI0BE;
- pa3xo/u, Bb3HUKHAIIM TTPH 3aMsHa Ha baHkara nerno3urap.

YrpaBnsBamioTo APYKECTBO MpeANprHeMa MEpPKH [a OTpaHudd oOmus pasMep Ha uz0OpoeHute ,,Jlpyru
omepatuBHH pazxoaw’” 3a kimac A Ha ®oHma m0 1 (€gHO) HA CTO OT cpeaHaTa TOAMIIIHA HETHA CTOWHOCT HA
aKTHBHUTE, KaTO CBEX 14 OOITUTE TOAMIITHU OTIEPATUBHU pa3Xxoau Ha Kiac A Ha DoH/1a, BKIIOYBAIIH U HETOBOTO
BBh3HArpaXxJIeHNE 32 yrpanieHue Ha kiac A Ha DoHja, KOETO He MOXKe Jia HaJiBHIaBa 1,5 Ha cro, 10 2.5 Ha cTo
OT Cpe/THaTa TOUIIHA HETHA CTOMHOCT Ha akTHBHUTE 10 Oananca Ha DoHga. B orpanndenneTo mo npeaxoaHoTo
U3pEYCHUE HE Ce BKIFOYBAT PA3XOJUTE 1O OCHIIECTBEHHU CJICIIKH C [ICHHU KHUXa 1 HHBECTUPAHE Ha aKTUBUTE
Ha ®oHa, 1o MpeoleHKaTa Ha HBECTHUIIMUTE B IICHHU KHIXKA, PA3XOUTE OT OTPUIIATEIIHU KyPCOBH Pa3JIHKH,
W3BBHPEIIHU Pa3X0IH, KOUTO HE ca 110 BUHA Ha JUTKKHOCTHH JIMIIA WK C€ IBJDKAT Ha MPUYWHU U3BBH KOHTPOJIA
Ha YTIPaBIISIBaIOTO IPYKECTBO, KAKTO W JIPYTH PA3XOJIH, OTPEACIICHH 10 MPEABUCHUS B 3aKOHA PE/I.

YrpaBnsBanioTo APYKECTBO NpeAnpueMa MEpPKU Ja OTrpaHudyu oOmus pasMep Ha wuzOpoeHute ,,Jlpyru
orepaTuBHH pazxoau‘ 3a kimac b Ha @onmga 10 1 (eqHO) HA CTO OT CpeAHATa TOJUINHA HETHA CTOHHOCT Ha
aKTHBHUTE, KATO CBEXJa OOIIHUTE TOIUITHH OTIEPATHBHY pa3xoau Ha kiac b Ha @oHga, BKIIOYBAIIN U HETOBOTO
BB3HArpaxkJeHue 3a ynpasienne Ha kiac b #a @onzga, 10 2.5 (aBe 1510 U [ET) HAa CTO OT CpeIHAaTa TOAMIITHA
HETHa CTOMHOCT Ha akTHBHTE Ha Kiac b Ha DoHna, OCBEH B CilydyanTe HAa BPEMEHHO CIIMPAHE HA EMUTHPAHETO
U 00paTHOTO W3KYITyBaHE Ha IsUToBE OT Kiac b Ha ®onpa 3a mepuwoa Haa eIWH Mecell. B To3m cirydait
YpaBnsBamioTo IpyKecTBO MpeArnprueMa MEPKH Ja OTPaHudd OOIIHs pa3Mep Ha pa3XxoaWTe 0 pa3Mepa Ha
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CBOOO/IHHTE IMAPUYHU CPEACTBA B aKTUBUTE Ha Kiac b Ha DoHIA, KaTo moema 3a CBOSl CMETKa Pa3XOJUTe 3a
kiac b ma @oHpa B ciayyail Ha HEIOCTHUT HAa CBOOOIHU MTAPUYHHU CPECTBA.

B cnyuaii, ye YnpapisBaloTo Ipy>KECTBO HE U3BbPILIBA MAPKETUHIOBHU yCiIyr 3a MOoHAA WIK HE IPOMOTHpA
CBINHSA 32 MPOIBIDKUTEIIEH TIEPHUO/T TTOPAIN Bh3HUKBAaHE Ha OOCTOSATEICTBA, KOUTO BB3IPEISATCTBAT HITH IIPABSIT
HETOIXOSIIN IIPOMOTHPAHETO MIIH MAPKETUPAHETO My, Y IPaBJISBAIIOTO APYKECTBO MOXKE IO CBOS TIPEIICHKA
Jla HaMaJii pa3Mepa WM Jja ce OTKaKe W3IS0 OT MOJy4YaBaHETO Ha Pa3xOAWTe 32 MapKETHHTOBUTE YCIYTH,
U3BBPIIBAHU OT YMPAaBIABAIIOTO APYKEeCcTBO. lleproabT, 3a KONTO YNpaBisABAaILOTO APYKECTBO IpHIIAra
HaMaJIeH pa3Mep Ha Pa3XOAWTe 32 MapKETHHTOBUTE YCIYTH, U3BBPIIBAHA OT Y IPABJISIBAIIOTO APYKECTBO, HITH
ce OTKa3Ba M3LAJIO OT IMOIy4aBaHETO MM, ce ompeaens ¢ pemeHue Ha CbBeTa Ha JUPEKTOPUTE Ha
YpasnsaBauioro aApykecTBo. OTKa3bT, CbOTBETHO HAMAISIBAHETO, MOKE Jla CE OTHACS CaMo 3a €AMHUS WU U
3a nBata kiaca Ha ®OHJIA B 3aBHCHMOCT OT 00CTOSITEICTBATa, KOUTO I'0 00YCIIaBsT.

[lonacrosimueM YnpaBisBaIlOTO APYKECTBO CE € OTKA3aJI0 M3ILUIO OT MOJTy4aBaHE Ha BB3HATPAXACHUE 3a
MapkeTHHroBH yciryru 3a kinac b va JI® ,,AnBanc M3rouna EBpomna®, caurano ot 000co0siBaHETO My 3a Ieproaa
Ha ChIECTBYBaHEe Ha kiac b Ha PoHga. YIpaBisBamoTo APYKECTBO IO CBOSI TPEIIEHKA MOXKE Ja Bb3CTAHOBU
HaCTUYHO WJIMW HU3OAJI0 HAYUCIIBAHCTO HA BB3HAI'PAXKIACHUEC 3a MAPKCTUHIOBU YCIYIrW IIpU IMPOMAHA Ha
(akropure, 00ycIaBsIIN B3EMaHETO MY, KATO YBEZIOMH 32 TOBA MHBECTUTOPUTE Upe3 MyONnKalus Ha caifta cu:
www.karollcapital.bg.

C pemenne ot 13.02.2024 r. YmpaBnsBamoTO IPYXKECTBO BB3CTAHOBSIBA M3ILUIO HAYHCISBAHETO Ha

BB3HArpakJIeHue 3a MapKeTUHToBU yciayrd 3a kiac A Ha J® ,,Ananc Wzrouna EBpoma®, cumrano ot
15.02.2024 .

VYnpaBisBaoTo ApYKECTBO HE MOXKeE Ja ChOMpa TaKCH, KOUTO HE ca NMPEIBUACHU WM HaJBUIIABAT pa3Mepa
Ha MPeIBUACHUTE B HaCTOAMMS NpociiekT U B [IpaBunata Ha @onaa takcu. ChIOTO BaXKH U 3a MPEIBUACHUTE
B HacTosus npocnekT u B [IpaBunara Ha @oHaa pa3sxonu MO €MUTHPAHETO M OOPaTHOTO M3KYIyBaHE Ha
nsutoe Ha POHJIA (T.Hap. “ Tpanzakyuonnu pazxoou 3a uHeecmumopa/npumedicamens Ha osnoee”).

21.3. JAHHM 3A PA3XOJIUTE HA JOI'OBOPHUS ®OHJ 3A MMOCJIEJHUTE TPU I'OJAUHU,
HNPEAXOXKIALIN TOAUHATA HA U3IABAHE UWJIN AKTYAJIMN3ZUPAHE HA ITPOCIIEKTA:

% ot % oT % oT
cpexHara cpeanara cpeaHara
Pasmep B m}il:;]::a Pasmep B r‘felil::a Pa3smep B J1eBa m]f:l:::a
HaunmenoBanue JIeBa KbM CToliHOCT JIeBa KbM crofinocT KbM CTolinoeT
31.12.2020r. Ha 31.12.2021r. Ha 31.12.2022r. Ha
AKTHBHTE AKTHBHUTE AKTHBHUTE
Ha PoHja Ha GoHaa Ha oHaa
Pasxonu 3a
SPIHATPAAIICHUC Ha 49 982 1.50% 63 220 1.50% 45 514 1.32%
VYpasisBamoTo
JPYIKECTBO
Pasxomu 3a
BBb3HArpaKACHHE Ha 13 847 0.42% 15084 0.36% 13104 0.38%
banka-genosurap
Taxen Kowmens 33 1600 0.05% 1100 0.03% 2 200.00 0.06%
(MHAHCOB Ha/30p
Taxcu Hentpanen 698 0.02% 698 0.02% 1813.80 0.05%
JIETIO3UTap
Pasxonu 3a oguT 3600 0.11% 1800 0.04% 2 160 0.06%
Pasxonu 3a pexiama 2 760 0.08% 2690 0.06% 2 049 0.06%
Apyru pasxonu Ha 180 0.00% - 0.00% 90 0.00%
JoroBopHust hoHI
ObINO: 72 667 2.18% 84 592 2.01% 66 931 1.94%

22. JAHHU 3A BAHKATA JEIIO3UTAP
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http://www.karollcapital.bg/

HaunmenoBanne: ”YHukpeaut bynoank” AJl

Cenanuuie u aapec Ha ynpasJienue: rp. Cogus, nia. Ceera Henesst No 7

EHUK: 831919536

Tenedon 3a kouTakT: 923 21 11

Daxc: 988 46 36

E-mail: custody@unicreditgroup.bg

EnexTponna crpanuna: www.unicreditbulbank.bg

Jara na yupeasBane: 16.05.1990 r.

Pa3zpemenue 3a n3BbpuiBaHe Ha 6ankoBa aeiinoct: Ne PJ1 22-0841/07.05.2007 r.

ChbIiecTBEHU YCJI0BUA HAa AOTOBOpA 3a ACTIO3UTAPHU YCIIYT'U

HoroBopbT 3a gemo3uTapHH yciIyru ypexma ortHomenumara wexay Y "KAPOJI KAIIMTAJI
MEHUJKMBHT” EAJl, neiictBamo ot uMmMeTo W 3a cmerka Ha DOHJIA, u Oankata nmemo3utap
"YHUKPEJIUT BYJIBAHK” AJl BBbB BpB3Ka ChC ChXpaHSIBAaHETO HA aKTWBUTE Ha AoroBopHus ¢oHm. Ilo
cwnara Ha J{orosop ot 17.11.2022 r. "YHUKPEIAUT BYJIBAHK” AJl, B kauecTBOTO cH Ha OaHKa JEmo3uTap,
€ YI'BJTHOMOIIICHO J1a M3BBPIIIBA CPEILYy Bb3HArpaXJaeHue 0aHKOBOTO 0OCITyKkBaHe Ha neitHocTTa Ha ®OHJIA,
KaKTO cllefiBa:

. chxpaHeHue Ha mapuunute cpenactsa Ha @ ,,AJIBAHC M3TOYHA EBPOIIA” — 3a Bceku OT
KJIACOBETE MY MOOT/IEITHO;

. ChbXpaHeHUe Ha HainyHu LeHHu kHwka Ha D ,,AJIBAHC U3TOYHA EBPOIIA” — 3a Bceku OT
KIJIACOBETE MY MOOTAEITHO;,

. W3BBPIIBAHE HA BCUYKHU IJIANIaHUSA OT uMeTo U 3a cMeTrka Ha 1D ,,A/IBAHC M3TOYHA EBPOIIA”
W/WJIH KJIACOBETE MY B PAMKHTE Ha HOPMATUBHO ONPEACICHUTE CPOKOBE;

. BOJICHE Ha CMETKH 3a Oe3HANYHN (MHAHCOBH MHCTPYMEHTH, COOCTBEHOCT Ha BCEKH OT KJIaCOBETE Ha

A0 ,,AIBAHC U3TOYHA EBPOIIA” no cBou moacmetku B Llentpanen nemo3utap AJl, BHb wnu npyra
JIeNo3uTapHa HHCTUTYITUS;

Ll OCHTYpsIBaHE Ha M3/IaBaHETO /mponax0ara/, 00paTHOTO M3KYITyBaHE M 00E3CHIIBAHETO HA JSUIOBETE OT
BCEKH OT KiacoBere Ha JloroBopHus ¢GoOHI B CHOTBETCTBHE ChC 3aKOHA, aKTOBETE IO INPHIIATAHETO MY,
IIpocnexra u Ilpapunara va JI® ,,AJIBAHC NU3TOUHA EBPOIIA”;

Ll OCBILECTBSIBAHE HA KOHTPOJ BBPXY H3UUCISIBAHETO OT CTpaHa Ha YMPAaBISBALIOTO JPYXKECTBO Ha
€MUCHOHHATa CTOWHOCT ¥ I[eHaTa Ha 00paTHO M3KYITyBaHE Ha JSIIOBETE OT BCEKHU OT KilacoBeTe Ha JloroBopHus
(doHp, KoeTo cienBa ja ObJic B ChOTBETCTBHE ChC 3aKOHA, MpaBuiara, [Ipocrekra u [IpaBunara 3a orieHka Ha
aktuBuTe Ha JJO ,,AJIBAHC U3TOYHA EBPOITA”;

Ll Jla OCHTYpsiBa ChOMPAaHETO 1 M3MOJI3BaHETO HA MPUXOINUTE HA BCEKH OT KiacoBeTe Ha JloroBopHus oI
Ja ObZIe B CbOTBETCTBHE ChC 3aKOHA M TMpaBuiata Ha DOHJA, KAKTO U Jia CIEAU Al Bh3HATPAXKICHUETO HA
YpaBnsBaioTo JpyKecTBO € U3YUCIIEHO U TNIATEHO B ChOTBETCTBHE ChC 3aKoHa U [IpaBunara Ha PoHfa.

IIpu M3BBPIIBAHETO HA NENO3UTAPHUTE yCIIyTH, baHkara qeno3urap cbXpaHsABa MOBEPEHNUTE aKTUBHU 3a BCEKU
KJIac MOOT/ENHO, KaKTO CJIe/(Ba:

- besnannynuTe (MHAHCOBH MHCTPYMEHTH, NMPHUTEXaBaHH OT choTBeTHHA kiac Ha POHJIA, ce BnmcBaT B
JIeNI03UTapHa HHCTUTYLUS KbM IToJicMeTKa Ha baHkara nenosutap;

- OCTaHAJIUTE aKTUBU Ha choTBeTHUS Kiac Ha ®OH/IA ce cpxpansBar Ha HeroBo nMe B banka nenosurap.

bankara ACMIO3UTAap HE OTroBaps 3a 3aAbJDKCHUATA CU KbM CBOUTE KPECAUTOPHU C AKTUBUTC HaA (DOH}_Ia.

bankara nenosurap ce pasmnopexiaa ¢ nosepeHuTe U aktuBu Ha doHpa caMo 10 HapexJaHe Ha
ONPaBOMOUIEHNTE JINLA.

Hpyrutre mpaBa ® 3ambDKEeHHS Ha cTpaHWTe, Kakto W aAbmkumMoro Ha BAHKATA-JIETIO3UTAP
Bb3HArpaX/eHHe ca I0COUEHU B 1I0T0BOPA.

ITo cunara Ha wi. 35a, an. 3, 1. 7 ot 3IKWC/IIIKU bankaTa-nemo3urtap € JIbXHa Ja OCHIIECTBIBA MMPOBEPKa
Jand YTpaBisiBaIIOTO JPY)KECTBO € TPUENI0 W BHBEIO MPOIEAypH 3a MPOBEXKTAHE HAa CTPEC TECTOBE 3a
mukBugHOCT HA DOHJIA.

23. UHO®OPMAIIUSA OTHOCHO KOHCYJITAHTCKHUTE ®UPMHU WJIN BBHIIHUTE
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KOHCYJITAHTH, KOUTO IIPEJOCTABAT CBBETH IIO JOIroBor M 4YHUETO
BB3HAI'PAKJIEHUE CE U3IIVIAIIA OT AKTUBUTE HA ®OHIA

Hsma koHCYNTaHTCKH ()MPMH WU BHHITHUTE KOHCYJITAHTH, KOUTO MPEAOCTABAT CHBETH IO IOTOBOP U YUETO
BB3HarpaxxaeHue ca namiama ot aktusute Ha D ,,AJI[BAHC U3TOUYHA EBPOITA”.

24. PE3YJITATH OT IEMHOCTTA HA JIOTOBOPHUS ®OH/
a) JaHHM 32 CTPYKTYpaTa Ha akTHBHUTe HA /loroBopHust GoHx

CrpyKkTypa Ha akTUBUTE B mopTdeiina mo nazapu kem 31.12.2022r.:

2,2%

0,
17.0% 24,9%
= [bpumns
= Typuws
= Bbnrapusa
14,3% | = PyMbHUSA

19,9%

= [MapuyHu cpeacTea

= BzemaHus

Pasnpenenenne Ha akTUBHTE N0 OTpaciu KbM 31.12.2022r.:

2,2% = OMHAHCOBW yCNyru

17,0% 17.2%
1,9%
1.9% \
7 6% 16,0%
,6% ‘
13,3%

13,2% = BaemaHus

= \HgycTpmanHo nponssBoAcTBO

= IH(bopmaumMoHHM TeXHOMOrMm

= [ToTpebutenckn cToku

= EHepreTuka

= MaTtepuanu

= [loTpebuTenckn CTokM oT Nbpea
HeobxogMmocCT

= HegBvXXUMM UMOTK
9,6%

= [Mapn4yHu cpencrea

0) uzopana ¢punancoa undopmanus

CroiiHocT CroiinocTt CroiinocTt
ITOKA3ATEJI KBM KBEM KBM
31.12.2020r. | 31.12.2021r. | 31.12.2022r.
HertHa cTOMHOCT Ha aKTHBUTE HA €JIWH JsJI B HAYaJO0TO HA
neproaa B EUR 0.881 0.8078 1.0509




HeTHa cTOMHOCT Ha aKTUBHUTE HA SIUH JISUT B Kpas Ha

nepuoyia B EUR 0.8078 1.0509 0.6083
0012 Bh3BPHITACMOCT HA €JIMH J5UT B IPOICHT -8.31% 30.09% -42.12%
JIO'BITHUTETHU TAaHHU:

OO01110 HETHH aKTHBH B Kpasi Ha IIEPHO/Ia B JICBa 3521 687 4 529 357 2 604 043
CpeiHa ToIMIITHA HETHA CTOMHOCT Ha aKTUBUTE B JICBA 3332 146 4212 980 3450 304
O60poT Ha mopTdeiina B IPOIEHT 9.27% 11.81% 0.07%

B) MHUHUMAJIHA, MAKCUMAJIHA U CPCIHOINIPETErJICHA EMUCHOHHA CTOMHOCT 4 IeHA HA OﬁpaTHO H3KYIIyBaHe

Croiinoct Croiinoct Croiinoct
KbM KbM KbM
TTIOKASATET 31.12.2020r. | 31.12.2021r. | 31.12.2022r.
B EUR B EUR B EUR

MuHNMallHA eMHCHOHHA CTOWHOCT 0.5462 0.8077 0.7486
MakcumaliHa eMUCHOHHA CTOHHOCT 0.9474 1.1493 1.0933
MuHHMaJIHA [IeHa Ha 00paTHO W3KYIyBaHe 0.5462 0.808 0.749
MakcumaiHa 1eHa Ha 00paTHO W3KYIYBaHE 0.9334 1.132 1.077
CpenHonpeTerjeHa 1eHa Ha 00paTHO W3KYITyBaHe 0.7517 0.9752 1.0090
CpenHomnpeTeriieHa eMUCHOHHA CTOMHOCT Ha €IUH JISUT
npu mopwukH 10 50 000 EUR 0.7630 0.9898 1.0242
CpenHomnpeTeriieHa eMUCHOHHA CTOMHOCT Ha €IWH ST
ripu nopwukH ot 50 000.01 EUR mo 250 000 EUR 0.7593 0.9849 1.0191
CpenHomnpeTeriieHa eMUCHOHHA CTOMHOCT Ha €IMH JIST
npu nopwkuku ot 250 000.01 EUR no 500 000 EUR 0.7555 0.9801 1.0141
CpenHornpeTeriieHa eMUCHOHHA CTOMHOCT Ha €/IUH JIsUT
rpu mopwuku Hag 500 000 EUR 0.7517 0.9752 1.0090

r) Opoii asi;I0Be B o0paleHne KbM Kpasi Ha TOIWHATA, KAKTO M Opoii HA eMHTHPaHHW, MPOAAJEHH U
00paTHO U3KYNEeHHU AAJI0Be

Croiinoct KbM | CroiiHOCT KbM | CTOHHOCT KBM

TTOKA3ATET 31.12.2020r. 31.12.2021r. 31.12.2022r.
Bpoii is10BE B 00OpBIEHUE 2229 106.52 2 203 593.81 2188 602.36
EMHTUpaHHU [SJI0BE 32 OTYETHUS IEPUOJL 20 274.39 47 753.37 7 479.95
OOGpaTHO M3KYIICHH ISUIOBE 32 OTUECTHHS IEPHOJL 100 925.20 73 266.08 22 471.40

25. JAHHU 3A PASPEIIEHUTE U INOJI3BBAHUTE 3AEMHA OT JOI'OBOPHUSA ®OH/]
Ot cw3gaBaneTo cu 10 MmoMeHTa Jld "Ansanc M3rouna EBpomna" He € kaHAMIATCTBAI 32 U TTOJI3BAN 3aEMHU.

CTOMHOCTTA HA JSIJIOBETE HA JI® ,AIBAHC U3TOYHA EBPOIIA” M IOXOABT OT TSX
MOTAT JA CE HNOHWAT, HEYAJIBATA HE E TAPAHTUPAHA U WHBECTUTOPUTE
IMMOEMAT PHUCKA JIA HE Bb3CTAHOBST UHBECTULIMUTE CU B ITBJIHUS UM PA3MEP.
WHBECTULIMATE B JOTOBOPHHSI ®OHJI HE CA TAPAHTUPAHU OT TAPAHIIMOHEH
®OHJl, CH3JAJAEH OT JBPKABATA WJIM C JPYI BHJ TAPAHLMS. TPEJIXOIHH
PE3YJITATH OT JEWHOCTTA HAMAT BPB3KA C BBAELIUTE PE3VJITATH HA ®OHJIA.
BBb3MOJKHO E HETHATA CTOMHOCT HA AKTHUBHUTE HA BCEKH OT KJIACOBETE HA
®OHJIA JA BBJIE ITOJJTOKEHA HA KOJIEBAHMS TIOPAJIA ChCTABA WJIA TEXHUKHUTE 3A
YIIPABJIEHUE HA HETOBHSI IOPT®EIL.

26. MIPO®UJ HA TUINWYHUA HUHBECTUTOP, 3A KOMTO JOIOBOPHHUST ®OHJ E
HPEJHA3BHAYEH U KbM KOI'OTO E HACOYEHA JTEMHOCTTA MY
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MuBectunmonHara moiutruka Ha Jd ,, Ansanc M3rouna EBpoma‘ mpeamonara mHBECTHpPaHEe Mpeo0IagaBaio B
aKI[M{ Ha BOJICIIMUTE KOMIIAHWK OT HOBOBB3HUKHAINTE Nazapu B M3rouna EBpona. Toa o3HauaBa, ue @oHIBT
e Ce CTPEMHU JIa MOCTUTHE BUCOKU PE3YITATU MPU MOEMAHETO Ha BUCOK PHUCK.

V1 ,,Kapon Kamuran MennmxkmbaT EAJ] cMmsTa, ue noroBopeH dhoux ,,Ansanc M3touna EBpomna‘ e moaxomsit
3a WHBECTHUTOPH, KOWTO THPCAT BHCOKH JOXOAHW B IIBJITOCPOYCH MEPHUOA M Ca TOTOBU 32 3HAYUTEITHH
KPaTKOCPOYHU KoJieOaHus Ha 1ieHuTe. DOHIBT € TOIXOSIN 32 HHBECTUTOPH ¢ OCHOBHU TIO3HAHUS U U3BECTEH
ONMHUT C (PMHAHCOBUTE MPOJYKTH, KOUTO Ca HASICHO, Y€ MOTaT Jia MPEThPIISIT 3ary0a Ha WHBECTHUIIUATA CH.

Y/ ,.Kapon Kanmuran MenumkmbaT EAJl IpenopbhuBa WHBECTHIIMOHEH XOPHW30HT HA MHBECTHTOPUTE BHB
®onpa 3 wiu noBeve roAUHU.

27. A”HOOPMAIIUSA 3A MACTOTO, BPEMETO U HAUUHA, 110 KOUTO MOXE JIA BB/IE
MHNOJYYEHA JOITBJIHUTEJIHA HHOOPMALINA U JOKYMEHTH HA ®OHJJA

WuBectutopute Morat na nmony4dar [Ipocnexra, [IpaBunara Ha ®onma, OcHOBHUS HHPOPMAIMOHEH JOKYMEHT,
TOAWIIHUS M 6-MECEYHHSI OTYET, KaKTO M JOIBJIHHUTENHA MH(pOpManus Oe3IUIaTHO Npenu CKI0YBaHE Ha
JIOTOBOpA M clie]l ToBa BceKu paboTen faeH oT 10 mo 17 gyaca (6wsrapcko Bpeme) B opuca Ha "Kapon Kanuran
MenumxmbHT" EAJ] Ha anpec rp. Codust, yi. 3naToBpbx 1.

[Mpocnextst, [IpaBunara Ha Ponma, OCHOBHUAT WHPOPMALUOHEH IOKYMEHT, KaKTO W TOJUIIHHAT U 6-
MECEUHMAT OTYET, Ca JOCTBIIHU WU YpE€3 MHTEPHET CTpaHUIATa Ha YNPaBISABAIIOTO JIPY>KECTBO Ha aJpec
www.karollcapital.bg

28. HAJ30PHA ADBPXXABHA MHCTUTYLHUSA. HOMEP U JATA HA PA3PEIIEHHUETO 3A
OPT'AHM3UPAHE U YIIPABJIEHUE HA 1OI'OBOPHUS ®OH /I

Hanzopnara npprxaBHa uHctuTynus € Komucusita 3a @unancos Hanzop. HomepsT u 1aTara Ha pa3peieHueTo
3a opraHuzupaHe U ynpasieHne Ha JloroBopen ¢ona ,,AJIBAHC H3TOUHA EBPOIIA” e
Ne 29 — 19/31.08.2006 .

29. JATA HA AKTYAJIN3UPAHEHA ITPOCIIEKTA

Hacrosimust nmpocriekt e akryanm3upan Ha 13.02.2024 r.

Yupasassamo Jpyxkectso ,,Kapoa Kanutan MeanmkmbHT” EAJL, neficTBaino 3a cMeTka Ha JloroBopex
¢ponn ,L,AJIBAHC MHM3TOYHA EBPOIIA”, e WH3roTBWIO0 HACTOAIIMA NPOCHEKT. 3aKOHHHTE

npeacrapuresan Ha Y/l ,,Kapos Kanntan MenupxmbHT” EAJl neknapupar, dye IlpocnekTsT oTroBaps
HA N3MCKBAHUSATA HA 3aKOHA.
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