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1. JAHHHU 3A YIIPABJISIBAIIOTO APYKECTBO

HaunmenoBanue: ,,Kapoa Kanuraa MeHumxMbHT” EAJ]

Cenanuuie: Penyonvika beirapust, rpan Codust

Anpec Ha ynpasJenue: PeryOnuka beirapust, rpanx Codus, O6mmna CtonnvHa, paifoH ,,Be3pakaane”, Oy
»Xpucto bore” Ne 57

EUK: 131134055

Teaedon: (+359 2) 4008 300

®daxc: (+359 2) 4008 426

E-mail: KCM@kKaroll.bg

Enexrponna crpanuma: Www.karollcapital.bg

Jara na yupeaaBane: 21 anpun 2003 r.

Homep u 1aTa Ha pa3pemenuneTo, uzaageHo or KOH: Ne 328-V ]I ot 21 asryct 2003r., npeauneH3upaHo ¢
mvnen3 Ne 11-Y ][/ 16.02.2006r.

3anucan u BHeceH kanutaia: 900 000 iB.

Kpatka undopmanusi 0OTHOCHO NPo(eCHOHAJIHHA ONMUT Ha ApPYy:KecTBOTO: OcBeH moprdeiina Ha D
»>AIBAHC T'JIOBAJI TPEHAC”, xsM MmomenTa Y/ ,, Kapon Kanutan Menumxmbat” AJl ynpasnssa u IO
»Ansanc Uusect”, [I® ,,Ansanc Be3moxxnoctu B Hoa EBpona” u J® ,,Aasanc M3rouna EBpona”.

JAbpxaBa mo mpousxon: /IwpkaBa mo mpoumsxon Ha [orosopuus douz ,,AJIBAHC I'JIOBAJI TPEHAC”,
OpraHM3MpaH M yNpaBisABaH OT YIpaBigBalmo ApyxkecTBo ,,Kapon Kamurtan MenmmxmbHT” EAJl, M Ha
YnpasnsBamoTo apyxectso ,,Kapon Kanuran MennmxmbaT” EAJ] € PenmyOnuka brnrapust.

AxryanHa IlosnTHKa 32 Bb3HATPAXKIACHUATA HA YIIPABJISIBALIOTO APYKECTBO
ITonuTtukata 3a Be3HarpaxaeHusTa Ha Y /1 ,,Kapon Kanuran Meanmpxkmbent” EAJ] € cbh3aaneHa B U3IIbJIHEHUE

Ha HOPMATHUBHUTE W3UCKBAaHMS OTHOCHO BB3HATPAXKICHHATA HA KAaTETOPHHTE IIEPCOHAJ, IOCOYCHH B
3AKUCAIKU. TNonutukaTa 3a Bb3HATPAXKICHUATA CHOTBETCTBA HA MPUHIMIINTE 32 Pa3yMHO M €(hEeKTHBHO
yIOpaBlieHHE Ha PUCKa, KaTO HE MOOLIPsABA IMOEMAaHETO Ha PHUCKOBE, KOUTO HE ca ChOOpa3eHH C PUCKOBHUTE
npoQuIIH, TPaBUIIaTa WU IPOCHIEKTHTE Ha YIPABISIBaHUTE KOJICKTUBHH WHBECTUIIMOHHH cXeMH. [lonuTukaTa
3a Bh3HArpaXIeHUATA ChOTBETCTBA HA MHBECTUIIMOHHATA CTPATETUs U LM Ha Y IPaBJIsIBALIOTO APYKECTBO U
Ha YIIPaBJISIBAHUTE OT HETO KOJIEKTUBHU MHBECTULIMOHHU cXxeMHu. [lonuTrkara 3a Bp3HarpaxaeHusTa Ha ,,Kapon
Kamuran Mennmxkmeat” EAJ] € 10CThIIHA Ha HHTEPHET CTPaHUIaTa Ha ApyxectBo Www.Kkarollcapital.bg., karo

BCCKHM MOIXKE J1a MOJIy4un 0e3MIIaTHO XapTUCHO KOIIME HAa JOKYMCHTA B O(I)I/Ica Ha APYXKECTBOTO ITPU IOUCKAaBaHEC.

Y ,Kapon Kamutan MennmpxmbaT® EAJl e mpueno monuTuka 3a HWHTETPHUPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA B IpOLiEca CH Ha B3eMaHe HAa MHBECTULIMOHHM pewienus (,,[lonurnka 3a ycroituusu punancu*)
C IIeJT OTTOBOPHO MHBECTHPAHE OT CTPaHa Ha Y IIPaBIIABAIIOTO APY>KECTBO U IPEABIDKIaHE Ha HAYWHA, TIO KOWTO
TO OTYMTA PHUCKOBETE 3a yCTOMYMBOCT B NpOIlECa HA B3EMaHE HAa MHBECTULMOHHM PEMIEHUS KaTO OTYMTA
OCHOBHUTE HEOJIAaroNpUsaTHH Bb3ACHCTBYS HA NHBECTULIMOHHNUTE PELICHUS BBPXY (PakTOpUTE HA yCTOWIHMBOCT.
,»PHCK 32 YCTOMYMBOCTTA* € CHOUTHE OT €KOJIOTUYCH, COIMAJICH WM yIpaBieHckH (environmental, social and
corporate governance — “ESG”) xapakTep, KO€TO, aKO HACTBITH, MOXKE J]a MMa CBHIIECTBEHO OTPUIATEITHO
BB3ACHUCTBHE BHPXY CTOMHOCTTA W/MIN (PMHAHCOBATa Bb3BPBIIAEMOCT Ha AaJJ€HAa HHBECTULMA. Y IPaBJISBAILIOTO
JIpYy’KECTBO OTYHUTA, Y€ LEHHUTE KHI)Ka Ha KOMIIAHUHU, KOUTO HE C€ MPUIBbPXKAT KbM CTAaHAAPTHTE OT
€KOJIOTHYHO, COLMATHO M YNPaBICHCKO E€CTECTBO, HOCAT AOMBIHMTENICH PHCK, KONTO MOXE Aa 3acerHe
HEraTHBHO CTOWHOCTTa Ha MHBECTHIIMATA B TSAX W/HiH (PMHAHCOBATA I BH3BPBINAEMOCT.

V[ ,,Kapon Kanutan MeanmxmbHT EAJl nmpunara npuHUMIKUTE HA OTTOBOPHO MHBECTUPAHE U YCTOWYUBOCT
IpU YHPABICHUETO Ha akTUBH. Y /| MHBecTHpa ¢ IBJIrOCPOYEH MHBECTHLIMOHEH XOPH30HT, KaTO CUMTA, 4e
(akTopuTe CBBP3aHM C OMa3BaHE Ha OKOJHATa Cpela, COLMaHa OTTOBOPHOCT U JOOPOTO KOPIOPATHBHO
ynpasnenne (ESG) B romsiMa cremeH BIUSSAT BbPXY PHCKa Ha MHBECTHLIHMUTE M CHOTBETHO BBPXY TAXHATA
BB3BpbIIaeMocT. OTYNTAaHETO HA Te3H (PaKTOPH BOIU O MHOTO ITO-TOJIIMA MPEIU3HOCT MPH N3YUCIIABaHETO Ha
peaiHaTa CTOMHOCT Ha MHBECTULIMUTE.


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

V]I cria3Ba cieIHUTE MPUHLIMITY 33 OTTOBOpHO MHBecTHpaHe Ha OOH.

1. BxirouBa mapameTpu 3a Ola3BaHe Ha OKOJHATA CPeJla, COIHAIHATA OTTOBOPHOCT U JOOPOTO KOPIIOPATUBHO
YIpaBJICHUEC B aHAJIM3UTEC CH U MHBECTUIITUOHHUTC CHU PCUICHUA

2. OTroBOpHO M aKTUBHO € MO OTHOWeHHE Ha TeMuTe 3a ESG B coOcTBeHaTa cu mpakTHKa KaTO KOMIIAHHS

3. Tepcu amekBaTHO TpHIIaraHe Ha MpUHIUIUTE Ha ESG B KoMImaHUUTE, B KOUTO Bh3HAMEPsIBA J1a MHBECTHPA
4. PaboTu B IOCOKA MMPUEMAHETO W BHBEKIAHETO HA TE3W MPUHITUIIH B ISUTaTa MHBECTUIIMOHHA OOIITHOCT

5. ObenunsiBa ycuius, 3a J1a OJCHIN €(PEKTUBHOCTTA CH B IPUJIATAHETO HA TE3W MPUHIIUITH

6. JlaBa oT4eT 3a IEHHOCTUTE, KOUTO € TMPEANIPHENIO U IPOTpeca B MpHIIaraHeTo Ha T€3H MPHHIINAITN

Y1 ,.Kapon Kamuranr MeammxkMbHT EAJ] cia3Ba KojekcH 3a OTTOBOPHO OM3HEC MOBeneHHe, KaTo ETndaams
KoJiekc Ha beirapckaTa aconuanys Ha yIpaB/IBaIIUTE APYy’KecTBa M HalmoHamHUS KOJIEKC 3a KOPIIOPATHBHO
ynpasinenue Ha HannoHanHata KOMHCHS IO KOPIOPATUBHO YNPaBIEHUE, KAKTO U MEXAYHApPOIHO MPU3HATH
CTaHIAPTH, KaTO € BKIIOYCH B TJIOOATHUS PETUCThP HA MHBECTUIIHOHHUTE KOMITAHWH, KOUTO UMaT aHTQ)KHUMEHT
Jla ce MpUIBbpkKaT KbM OTTOBOPHOTO MHBECTHpaHe chIiiacHO [IpuHIunuTe 3a oTroBopHO HHBecTHpaHe Ha OOH.

Y] ,.Kapon Kanuran MeanmxmbaT EAJ] € npueno u npuiara NOJUTHKA 33 aHTAKUPAHOCT, Thil KaTO CYUTa
OTTOBOPHATa UHBECTULUS 33 HEPA3ZEIIHA 4acT OT MHBECTULIMOHHUA CU NOoAxoJ. IIpunaraiku Tasu moauTuKa
YIpaBasaBanmoTo APYKECTBO aKTUBHO CE€ CTPEMH Ja OCBIIECTBABA KOHTAKT C KOMIIAHUUTE, B KOUTO HHBECTHUPA,
3a CHpaBsSHE CBbC CIOXKHHM EKOJIOIMYHH, COLUATIHUM W KOPIOPATUBHHU IIPEIU3BUKATEICTBA, KOUTO Ca B
CHOTBETCTBHE C HAli-NOOPUTE ABITOCPOUHU HHTEPECH Ha KIMEHTHUTE CH.

YpaBasBamioTo ApyKeCTBO B3aUMOJIEHCTBA C KOMITAHWUTE, B YMUTO aKI[MH € WHBECTHPAIO, 3a 1a HabIrogaBa
CBIIECTBEHH BBIIPOCH, BKIFOUUTEIHO CTPATETHATa Ha KOMITAaHUATa, OU3HEC MOJIeNa, CTPYKTypaTa Ha KaluTana,
KOPIOPAaTUBHOTO yNpaBJIeHHE, KOUTO € BEPOSTHO Ja MOBJIHUSAT 3HAYUTEIHO Ha CIIOCOOHOCTTAa HAa KOMITaHUSTA
Jla Ch3/1aBa ABJITOCPOUYHA CTOMHOCT, KAKTO U BbPXY HEUHUTE COLIMAIHU U €KOJIOTUYHHU Bb3JEHCTBHUS.

2. JAHHHU 3A YJEHOBETE HA CBBETA HA JUPEKTOPUTE HA YHPABJISIBAIIOTO
JAPYXKECTBO

CTAHUMUP MAPUHOB KAPOJIEB — IIpencenaren Ha CpBera Ha Jlupekropure

Cranumup Kaposnes e ocnoBaren u I[Ipencenaren na CoBera Ha /lupexropure Ha Kapon A/l, eqna ot BogemuTe
HeOaHKOBH (PMHAHCOBU MHCTUTYLMH B Bbarapus ¢ Tuaepcku MO3UIMK B MHBECTUIIHOHHOTO ITOCPETHUYECTBO U
ynpaBiieHHeTo Ha akTWBU. [loJ HEroBO pPBHKOBOACTBO (UpMara Meveiad MHOKECTBO Harpald Ha IMa3apHUTE
WHCTHUTYIIMH, KAKTO W YBaXXCHHETO Ha HHBECTUITMOHHATA 00IIHOCT B bharapus u ayx0una. I'-1 Kaposes e wien
u Ha CopBera Ha Jlupextopure Ha ,,Kapon MuBectmMbHT” EAJI, npykecTBO, M3BBPIIBAIIO KOHCYNTAIUH H
aHaJIM3M OTHOCHO (prHAHCHpaHe Ha ACHHOCTTa Ha APYTH JPY’KECTBa, aKIMOHEPHATA UM CTPYKTYpa, la3apHara
UM CTpaTerus, npeodpazyBaHe Ha APYKECTBA, CACIKH 110 MPUIOOMBAHUS U CIIMBAHUA Ha NIPpEeANpusITus u ap. B
IBITOTOAMIITHATA CH TpodecroHalIHa TpakTHKa T-H KapoJses criomara 3a pa3BUTHETO Ha (UHAHCOBUTE Ma3apu
B cTpaHara. KaTo equH OT MHOHEepuTe B Ta3u 00JIaCT y4acTBa B pa3pad0TBaHETO Ha BaKHU HOPMaTHBHU aKTOBE,
ypeXIaly pa3BUTHETO Ha KaUTAIOBUTE Mazapu U uHPppacTpykrypa. I'-uH Kapones nputekaBa Marucrbpcka
CTETIECH 10 CIIENUATHOCT MakpOMKOHOMHUKA OT YHUBEPCHUTETA IO HAIMOHAIHO U CBETOBHO CTONAHCTBO. MMa
crienuanm3anuu o ¢uHancu u wHBecTHIMH B CAIll m Benmukobpuranus. YdacTtBal € B MHOXECTBO
MEXAYHapOJHH KOH(EpEeHINH, OOYUCHUSI U CEMHHAPU MO TEMH, CBBbP3aHHM C Pa3BUTHETO Ha KalUTaJOBUTE
Ma3apy B pETHOHA.

JTAHHUEJ MOBYEB I'AHEB — Usnsiautenes JupeKkTop

Hanuen I'anes e n3nbanuteneH aupektop Ha Kapon Kanuran MenumxmbsHT EAJ] 1 KaTo TakbB pBKOBOAU
aJAMUHHUCTPAaTUBHUTE (GYHKIUM Ha (upMaTa, CTPATErHUECKOTO M IPOAYKTOBO pa3BUTHE, U ydacTBa B
MHBECTUIIMOHHUTE ChBETU. TOH OTroBaps 3a CTpaTernyecKuTe MapTHHOPCTBA HAa (UpMaTa C MEXIyHAPOAHU
uHCcTUTYHMH Kato Schroders, UK, kakTo 1 Ipyru eBpomnelcKy, aMepuKaHCKH 1 a3uaTcku mapTHeopH. [Ipe3 2003
roguHa /lanuen I'aHeB oryaBsBa MpoekTa MO Ch3JaBaHe Ha IbpBUs Obarapcku ¢oH B akiuu - U AnsaHc
HHBecT, a cien crapta My cTaBa HeroB mopTdeiiineH MeHUIKbp. [Ipeaw To3m mpoekT Jlanuen paboTH BBHB
¢unancosa rpyna Kapoun karo punancos ananusarop. [Ipenu na ce npuckeannu koM pupmara, anuen ['anes
noiyyaBa  mpodecuoHaneH  tpeitnuar B Merrill Lynch, SG  CowenNew  York u Sony
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Electronics. [lanuen nputexkaBa OakanaBbpcka auruioma mo OusHec amgmunucTpanms ot William Paterson
University - USA u MBA ot University of Cambridge - UK, kakTo u 1iieH3 32 HHBECTUIIMOHEH KOHCYJITAHT
ot Komucusta 3a @unancoB Hamzop. Unen e na ChpBera Ha gupekTopute Ha beiarapckata Acoruarus Ha
YnpasnsBaiure HpyxectBa (BAY ), KbJIETO PBKOBOJIH Komurtera o Mex1yHapo HO
CorpyaandectBo. Jlanuen ['aHeB nMa MHOXECTBO ITyOJIMKAIIMKM ¥ MHTEPBIOTA B MEUUTE, KAKTO U YYacTHUS B
CpelIy U CEMUHApH BbB (prHaHCOBHTE IIeHTpoBe Ha EBpona, CALLl u A3us.

KOHCTAHTHUH BACUWJIEB ITPOJJAHOB - 3amectauk-nipencenaren Ha CrBera Ha JlupeKTOpuTe
Koncrantun IlpoganoB e wien Ha CwBeta Ha [upextopure Ha Kapon Kanurtan MeHMIKMBHT U IiaBeH
WHBECTHUIIMOHEH CTpaTer Ha JpyxkecTBoTO. IIpuchenuusBa ce kbM ekuna Ha Kapon npes ronmu 2019 1. u e
OTTOBOPEH 3a HM3TOTBSHETO HAa WHBECTHIMOHHATA CTparerus Ha moprdeinnre Ha B3auMHUTE (OHIOBE HA
npyxectBoro B LIUE, u pa3ButneTo Ha OM3Heca W MPOAYKTUTE HA APYKECTBOTO B MEXAYyHApOJeH miaH. Toi
uMa Marucrparypa mo MexnyHapoanu oTtHomeHus ot FOpuanueckust dakynrer Ha CY "CB. Kimment
Oxpuncku". IIpe3 2001 1. 3apppiBa U MarucTparypa ¢ npodui ¢uHadcu B International University of Japan B
Huiirara, Snonuns. Ot 2001 - 2011 r. pabotu BB puHAHCOBUS CeKTOp B TOKHO, KaTo yrnpasisiBa nmopTdeinn
OT JIepUBaTH NOCIEeIOBaTeTHO B nHBecTUIIMOHHNTE Oanku Dresdner, UBS u Goldman Sachs. B nepuoga 2011-
2012 e cpBeTHHK Ha Tpe3uaeHTa Ha PemyOnrka bearapus mo ¢puHAHCOBHTE W HKOHOMHUYECKH BBIIPOCH, a B
CJIeBAIIATE TIET TOMWHU € TJaBEH MHBECTUIIMOHEH MEeHUKBp Ha 10/l “Anmann bearapus”, oTTOBOpEH 3a
yIpaBlieHUETO Ha MHBECTHLUUOHHHWTE MOPTQeinn Ha KOMIaHWUTE OT rpymarta B cTpaHara. Ot 2017 r. e
IIpencenaren Ha ChBera Ha AupekTopuTe Ha bpaso IIponsptu hora AJICUL, npykecTBO CIieITHaIN3upaHo B
WHBECTHULIMY B HEJIBW)KHMH UMOTH, ThpryBaHo Ha bearapckara @onnosa bopca. Binagee anrnuiicku, pycku, u
(bpeHcKy, Mo3Ba SMOHCKU €3HK.

BUCTPA CTOSAHOBA KOIIEBA — IIpokypuct

bucrtpa Koresa e HaznaueHna 3a npokypuct Ha Y /[ ,,Kapon Kanutan Meanmxmbeut” EAJL. buctpa Konesa uma
MarucTbpcKa CTENEH M0 CYETOBOJCTBO U KOHTPOJ OT YHuBepcurera 3a Hannonanxo u CeeroBHo CTOMaHCTBO
— Cogms. buctpa KoneBa e u PrkoBoauTen Ha oTnen Bpb3ku ¢ KiIveHTH B YTIPaBIsABaIIOTO JIPYKECTBO, YaCT
ot ¢hmHancoBa rpyna Kapoi u ynpasisiBa nporieca 1Mo pa3BuTHe Ha B3aMMOOTHOIICHUATA U KOMYHHKAIHSTA C
KJIMeHTHuTe Ha [lpy’XecTBOTO U rpynara.

Jpy»KecTBOTO ce ymnpasisiBa U IIPEICTABIIABA 3a¢THO OT VI3TBIHUTETHIS TUPEKTOP U MTPOKYPHUCTA.
3. JAHHU 3A 1O0TI'OBOPHUSA ®OH/J

HaumenoBanmue: ,AJIBAHC I')/IOBAJI TPEHAC”

JoroBopausat (oHI € OpraHM3MpaH W ynpapisiBaH 1o pemieHue Ha CbBera Ha aupekTopute Ha Y /I ,.Kapon
Kanuran MennmxmbaT” EAJL, npuero Ha 26.10.2010 r. ronuHa B3 ocHOBa Ha wii.177a, an.1 BbB Bpb3Ka C 4.
164a, an.2 ot 3akoHa 3a MyOJIMIHOTO TIpeIarane Ha IEHHN KHIDKA /pa3nopei0UTe BIIOCIEACTBIE Ca OTMEHECHH/ .
KbM MoMeHTa Ha W3TOTBSHE HA HACTOSIINS IMPOCIEKT pEIICHUSATA 3a OpraHWU3MpaHe W YIPaBJICHHUE HA
JloroBopeH (o ce B3eMaT Ha ocHOBaHuWe Wi. 5, an. 2 u 4 u wi. 6 ot 3IKUC/IIKU u BBB BpB3Ka ¢ § 1., 1. 10
ot JJomenaurenaute paznopentou Ha 3AKUCAIIKU. Puckousat npodun Ha @onpa e Bucok puck. POH/BT
e BrucaH B peructspa mo wi.30, an.1, 1.5 ot 3K®H c¢ pemenue Ne 353 na KOH ot 08.06.2011 r.

Cpok Ha chiiecTByBaHe: ChIECTBYBaHETO U JiciiHOCTTa Ha DOH/IA HE CEe OTPAaHMYaBAT ChC CPOK.
3aTBopeH nepuoa: He e npeBu/icH 3aTBOPEH MEPUO/I.

IIpenocraBsine Ha mepuoguuyHa uHpopmanms: Y]l , Kapon Kanmuran Meammxmbeat” EAJl mybnukyBa Ha
WHTEpHET cTpanuiiata cu Www.karollcapital.bg exus msT Meceuro, B CpoK 10 TpH pabOTHHU JHHU CIIET Kpast Ha
Mecera, 00001eHa HHPopMalus 3a 00SIBEHUTE SMHCUOHHH CTOMHOCTH WM IICHH HAa OOpaTHO M3KYITyBaHE Ha
nmsutoBete Ha [1® ,,AnBanc M3touna EBpoma®, ceappikama clieHUTE AaHHU, MPEACTABEHU B TaOJMUYeH BU:
JlaTa Ha ONpeJeisiHe HAa eMHCHOHHATa CTOMHOCT M Ha IIeHaTa Ha 00paTHO M3KYyIyBaHe; HETHA CTOMHOCT Ha
aKTUBUTE; OpOH IsI0BE B OOPBIICHNE; HETHA CTOWHOCT Ha AKTUBUTE HA €JIMH JsUT; ESMHCUOHHA CTOWHOCT; IICHa
Ha 00paTHO M3KYITyBaHE U JIaTa, 32 KOATO Ca BAIHUHU ONpPEIeIEHUTe CTOWHOCTH.

4. MJSCTO, KBIAETO IIPABMJIATA HA JAOI'OBOPHHUsS ®OHJA, TO3MU IIPOCIIEKT,
OCHOBHUAT UHOOPMAIIMOHEH JOKYMEHT U NEPUOJUYHUTE OTYETHU HA ®OHIA
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CA JOCTBIIHU 3A UHBECTUTOPUTE

Mscroto, kbaeTo IlpaBunarta Ha JloroBopHus GOH, TO3H MPOCIeKT, OCHOBHUAT HH(MOPMAHOHEH JOKYMEHT
¥ TIEPHOJNIHUTE OTUETH Ca JOCTHITHY 3a nHBecTUTOpUTE € Tp. Codhus, yir. 3maTtoBpbxX 1, KAKTO ¥ HAa MHTEPHET
CTpaHMIIaTa Ha YIPaBIABAIIOTO ApyxkecTBO WWw.Karollcapital.bg

5. TAHBYEH PEXXUM

CerimacHo pasmopendute Ha 3aKkoHA 3a KOpPHOpaTuBHOTO mopoxomHo obOnarane (3KIIO), xonmekTUBHUTE
WHBECTHIINOHHH CXEMH, KOUTO ca JIOMYCHATH 3a myOnmaHo mpemiarane B PermyOnwka bearapus, He ce o0xarat
¢ xopriopaTuBeH HaHbK. C JaHbK MPU U3TOYHUKA HE c€ 00JaraT MUBUIACHTUTE W JUKBUIAIMOHHUTE JISIIOBE,
pas3mnpe/eNieHu B 1MoJ3a Ha J0rOBOpeH (OH.

CrritacHo pasnopendoure Ha 3aKoHa 3a KOprmopaTuBHOTO nomoxoaHo obmarane (3KITIO) He ce obnarar ¢ JaHbK
IpU M3TOYHHMKA JOXOAWTE OT paslopexkJaHe C JUIOBE Ha KOJIEKTHBHHM HHBECTHIIMOHHM CXEMH, KOTaTo
pasnopeKJaHETO € U3BBPIIECHO HA PETYJIUpaH Masap o cMUchia Ha 4. 152, an. 1 u 2 ot 3akoHa 3a masapure
Ha ¢QuHaHcoBu nHCTpyMeHTH (3IIDU), KakTO M CHENKUTE, CKII0UYEHH! MPH YCIOBUATA U IO pela Ha 00paTHO
U3KyIyBaHEe OT KOJECKTHBHU HHBECTHIMOHHU CXEMH, KOHTO Ca JOIyCHAaTH 3a MyOJIMYHO NpeAsiaraHe B
PenyGnuka Benrapus mnm B apyra abpikaBa-wieHKa Ha EBpomeickus Cbio3, HIM B Ibp)KaBa-CTpaHa IO
CnopasymeHnueTo 3a EBporneickoTo HKOHOMHUYECKO MPOCTPAHCTBO.

CowraacHo pasnopendurte Ha 3aKkOHa 3a JAaHBLUTE BBPXY Aoxomute Ha ¢usnueckute ymna (3AADID) He ce
o0narar JOXOAWUTE OT CAEJIKH C JSUIOBE HAa KOJIEKTUBHM MHBECTHLIMOHHHM CXEMHM, W3BBPLICHH Ha perysupaH
masap 1o cMuchia Ha 9wi. 152, an. 1 u 2 ot 3IIDHU, kakTo 1 CAETKUTE, CKIIOYSHH MIPH YCIOBHUATA U TIO pena Ha
00paTHO M3KYITyBaHE OT KOJCKTHBHUA HHBECTHIIUOHHH CXEMH, KOUTO Ca JOIYCHATH 3a IyOJUYHO TIpe/iiarane B
PenyGnuka Benrapus mnm B apyra abpkaBa-wieHKa Ha EBpomeickus Cbio3, WIM B Ibp)KaBa-CTpaHa IIo
Criopa3ymenueTo 3a EBporeiickoTo HKOHOMHUYECKO ITPOCTPAHCTBO.

Obnaraemu ca goxonute, GOPMUPAHU OT MOJOKUTEIIHATA PA3IHKa MEKIY MPOJaKHATa IeHa U JOKYMEHTAIHO
JOKa3aHaTa IleHa Ha NpuAoOMBaHE Ha [SUIOBE Ha KOJIGKTUBHM HHBECTHIMOHHM CXEMU B T0J3a Ha
Yy>XAECTpaHHN (M3WYECKH JIMIA, KOWTO HE Ca YCTAaHOBEHW 3a JAaHBPYHU IIeTM B Jbp)KaBa-wieHKa Ha
EBponeiickust cbl03, KakTO U B Jpyra Jbp)KaBa-ulcHKa Ha EBPONEHCKOTO MKOHOMHUYECKO IIPOCTPAHCTBO.
3agbDKEHHETO 3a JEeKJapupaHe W BHAcsSHE Ha JaHbKa € Ha JMLETO, Npuaoowmino noxona. JlaHbkbT e
OKOHUYaTeNieH u ¢ B pazmep Ha 10 Ha cro. [lpm mammume Ha Croromba 3a m30ATBaHe HA IBOWHO NAaHBYHO
oOJaraHe ce npuiiara mo-0J1aronpusTHUASAT PEKUM 3a JHLETO, TOyYaTes Ha JOX0Aa.

CobriacHo 3akoHa 3a JaHbKa BbPXY J00aBeHaTa CTOWHOCT YIIPAaBJICHUETO Ha IeH{HOCTTa Ha IOTOBOPHU (DOHOBE
e ocBobojeHa pocraBka U cboTBeTHO JIJIC BBPXY YyIBP)KaHOTO Bb3HArpaXJIeHUe 3a YIPaBIABalILOTO
JIpy’KECTBO HE CE HAYMCIISBA.

HpenoquBaMe Ha I/IHBeCTI/ITOpI/ITe a ce KOHCY.HTI/IpaT 110 JAHBYHUTC B’prOCI/I C JaHbYHHU eKCHepTI/I.
6. CYUETOBO/IHU JATH U JATH HA PA3NPEJEJEHUE HA JOXOJA

CYeTOBOIHHM AATH

D ,,AABAHC I'TTOBAJI TPEH/IC” npencrass na KOH u Ha oOmiectBeHOCTTA:!

- roauireH GuHaHCOB oTueT KbM 31 JlekeMBpH B cpok 90 THU OT 3aBBPIIBAHETO HA (PHHAHCOBATA TOMHA;

- mectMeceueH (puHaHCcOB oT4eT KbM 30 FOHM, oOXBalall MbpBUTE MIECT Mecella Ha (pUHAHCOBATa IOJUHA, B
cpok 30 THU OT Kpas Ha OTYETHHS MIEPHUO/I.

JlaTu Ha pa3npeejieHue HA 10X0/a

A0 ,, AJIBAHC I'JIOBAJI TPEH/IC” msima na pasmpeaens 1oxoa (TOAuIIHA edainfa) mo u3IaaeHuTe IsIoBe,
KaTo HsAMa J1a M3IUIAlla Ha MPUTEKATEIUTE Ha JSUIOBE TaKbB JOXOJ WM NUBUICHTU. DOHIBT PEUHBECTHUPA
noxoja (TOUIITHATA 1TevYanda) B aKTUBU B ChOTBETCTBUE C MHBECTUIIMOHHATA CH CTPATET s U MTOJIUTHKA.

7. JAHHU 3A OJUTOPUTE
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Fogumrausar ¢punancoB ordyer Ha JI® "AJABAHC I'JIOBAJI TPEHAC" 3a 2019 r., 2020r. u 2021r. e
3aBepeH OT:

HaumenoBanue Ha oquTopcko apyxkectBo: ['pant TopaTon OO/
Cenanmuie u agpec Ha ynpasJenue: byn. Uepnu Bpbx Ne 26, 1421 Codust
Teaedon 3a kontakT: (+3592) 987 28 79

Hurepuer ctpanuna: www.gtbulgaria.com

E-mail: office@bg.gt.com

Otrosopen ogutop 3a 2019 r., 2020 r. u 2021r.: CuiBus Junosa

8. FPOM 1 HOMHUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

@DOoHABT U31aBa HEOTPAHMICHO KOJIMYECTBO [SIOBE, B 3aBUCUMOCT OT THPCEHETO OT CTPaHa Ha HHBECTUTOPHTE.
HomunanHara croitHoct Ha eaun 151 € 1 eBpo (EUR).

9. BUJ1l HA JAJIOBETE U ITPABA 110 TsAX

Jsuiose Ha JloroBopHus (poH

. JsioBeTe ca MOMMEHHH O€3HAMYHU MPEXBhHPIsieMl (PMHAHCOBU MHCTPYMEHTH, KaTro DOHIBT H3/1aBa
JISJI0BE caMO OT €AMH Kiac. [[snoBeTe mpenocTaBsT €IHAKBU MpaBa HA BCUYKH MPUTEKATENU Ha JSJIOBE.
JsmoBete ce BOoAAT B peructpure Ha ,,I{enTpanen gemozurap™ Al. [smosete ce n3maBar B Kymiop OT 1 Jsut.

IIpaBo Ha as151 oT UMyHIecTBOTO HA DoHAA
. Bceku 51 naBa npaBo Ha CHOTBETHA YacT OT UMYIecTBOTO Ha DoHIa.

IIpaBo Ha TUKBUAANMOHHA KBOTA
. Bceku ns1 naBa mpaBo Ha ChOTBETHA 4yacT OT uMyliecTBoTo Ha DoHza cien ocpeOpsiBaHETO My MIPH
TUKBUAaNNA (TIpeKkpaTsBaHe), U3pa3eHa B MapH.

IIpaBo Ha 00paTHO M3KyNlyBaHe

- Bcekn MIPUTECKATET HA JAJIOBE IO BCAKO BpEME MMa ITPpaBo a IMOUCKa AAJIOBETE MYy Ja 6’I)JlaT H3KYIICHU
oOpatHo ot ®DoHja upe3 YmpaBisABalIOTO JPYKECTBO, OCBEH KOraro oOpaTHOTO W3KYIyBaHE € CIPSHO B
MIPEIBUACHATE OT 3aKOHA WM HACTOAIIMS IPOCIIEKT CITyYau.

. HckaneTo 3a 00paTHO M3KyITyBaHE MOYKE /1a CE OTHACS 32 YacT MJIM 32 BCHYKH JSUIOBE, TPUTEKABAHH OT
WHBECTUTOPA.
. [Noppukute 3a 00paTHO U3KyITyBaHe Ha Jsut0Be HA DOH/IA Ce UBITBIHABAT 110 ITbpPBaTa IigHa Ha 00paTHO

H3KYITyBaHC, 00s1BeHa CJIC J1aTaTa HAa NIOAaBaHC Ha IOPBbYKATa.

IIpaBo Ha ungopmanus
Bceku nHBECTUTOp W/MiM NpUTEKATeN Ha JISUI0OBE UMa IIPaBo:

Ll Ha wH(popmanusaTa, chabpkama ce B [Ipocmekra, OcHOBHHS WH(GOpPMAIMIOHEH OKYMEHT W
nepuoyHATe OTYeTH Ha DOHIA, KaKTO U Ha JipyraTa myOnnyHa nH(opMaIKs 3a HErO M HeroBara JIeHHOCT;

= Jla ce 3aro3Hae 1 noiy4u komnue ot IlpaBunara Ha PoHJa;

. Ha HH(OPMAIHSI OTHOCHO ChILECTBEHUTE IPOMEHHU B AEHHOCTTA HA Y IPABIABAIIOTO JPY>KECTBO, KAKTO

W Ha Jpyra uHdopMaIys 3a Hero, NpeBUIcHa B 3aKOHA.
10. IPEKPATABAHE HA ®OHJIA

[IpexparsaBanero Ha PoHzA ce M3BBPIIBA NpHU yciaoBUATa U pena Ha ['nasa 14, pasmpen V na 3AKUCAIIKU.
OcgeH 10 pena Ha 4. 363, OykBH ,,a”° U ,,0” OT 3aKOHa 32 3aIBJDKEHUATA U TOTOBOpUTe [loroBOpHHAT (OHIT Ce
IpeKpaTsiBa NPUHYAUTEIHO:

1. mpu oTHemaHe pa3pelIeHHEeTO Ha YIPaBIsIBallOTO APYXKECTBO 3a OpraHU3UpaHe M YIpaBICHUE Ha
HoroBopuus ¢poHz;

2. KOraTo B CPOK JI0 TP Mecella ClIeZl OTHEMaHe Ha JIMLEH3a, IPEKPaTsIBaHe HIIN O0SBSIBAHE B HECHCTOATETHOCT
Ha YIpaBIsABAIlOTO IO JPYKECTBO HE € HM30paHO HOBO YINPAaBIABAINO APYXKecTBO Wi DOHIBT HE €
npeoOpa3zyBaH Ype3 CIMBAaHE UIIH BIMBAHE.

KomucusiTa oTHEMa U3/1aICHOTO pa3pellieHre 3a OpraHu3upaHe U ynpasieHue Ha JloroBopeHust GoHI:
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1. ako JloroBopeHusT QOH HE 3allOYHE J1a U3BBPIIBA CHOTBETHATA IEHHOCT B CPOK 12 Mecela OT u3gaBaHe Ha
pa3peeHneTo 3a HErOBOTO OpraHU3MpaHe U yIpaBIeHNUE;

2. ako YNpaBisABaIlOTO JIPYXKECTBO H3PUUYHO CE OTKAXE OT U3JaJICHOTO Pa3pEIICHUE 33 OpPraHUu3upaHe U
ynpasienue Ha JloroBopHus GoHz;

3. ako POHABT HE € U3BBLPIIBAI ACHHOCT ITOBEYE OT 6 MeceIa;

4. aKko ca mpeACTaBeHU HEBEPHM JaHHH, KOUTO Ca MOCIYXKHIIM KaTO OCHOBAaHHUE 32 W3/laBaHE Ha pa3pelieHUEeTO
3a opraHu3upaHe u yrnpasicHue Ha [loroBopHaus GoHI;

5. ako [loroBopHuaT QoHA MpecTaHe Ja OTTOBaps HA yCIOBHSTA, MPH KOWTO € WU3/aJIEHO Pa3pEIICHUETO 3a
HETOBOTO OpPTraHU3UpPaHE U YIIPABIIEHIE;

6. ako [JloroBopHuAT (pOHI HEe OTroBapsi Ha M3MCKBAaHUATA 3a JIMKBUAHOCT, NpEABHUICHU B HapeabaTa 1o
npuinaradeto Ha 3JKMCATIKY;

7. ako He e M30paHO HOBO YIIpaBJIABAIO ApyxkecTBO Ha JloroBopaus doux win JJoroBopHusar GoHI HE ce e
mpeoOpa3yBai B ciydante 1o @wi. 157, am. 1, T. 2 or 3SAKUCIIIKHA.

8. ako ToBa ce Hayara 3a 3aluTa Ha UHTEPECUTE HAa HHBECTUTOPUTE.

IIpu oTHEeMaHe Ha TUIIEH3a 32 U3BBPIIBAHE HA JCHHOCT, IIPU IPEKPATIBaHE WU O0SBSIBaHE B HECHCTOATEITHOCT
Ha YTpaBisSBallOTO JPYXKECTBO, KOeTo ympasisBa JloroBopHus QoHI, YUpaBisBalioTO JPYKECTBO
npekpatsBa ynpasieHueto Ha doupaa, kato npenaBa Ha bankara geno3utap Ha dDoHaa UsIaTa HAIWYHA NPU
Hero nHpopMaIys 1 JOKyMEHTaIlus BB Bpb3Ka ¢ yrpasieHuero Ha PoHpa. J{o ckirrouBaHe Ha JOTOBOP C APYTO
YHpaBIISABAIIO JIPYKECTBO HIIH JI0 ITpeoOpazyBaHeTo Ha POHa upe3 cMBaHe WK BiInBaHe baHkara neno3urap
W3BBPINBA 110 M3KIIOUYCHUE YIPABUTEIHU JEHCTBHS 3a MEPHOJ], HE MO-IBJIBI OT TPU Mecela. AKo He ObJe
M30paHo WM 0J00PEHO YIPaBIISIBAIIO JPYKECTBO, KOETO Ja yIpaBisiBa, ChOTBETHO Mpeodpasysa JlorosopHus
tdouna, wm 3amecTHUK-TIpencenatenat Ha KOH oTkaxke nma msmane paspelieHre Ha HOBOTO YIIPAaBJISBAIIO
JIpyKecTBO aa ymnpasisiBa PoHAa, ChOTBETHO Ja To mpeolpa3yBa, 3amouBa Mpoleaypa Mo MmpeKkpaTsiBaHe Ha
JloroBopHus (hoHT HE3ABUCUMO OT U3TUYAHETO HA 3-MECEUHUS CPOK 110 MPEIXOTHOTO U3PECUCHHE.

ITpu npekpatsieanero Ha PoH/A ce HA3HAYABA JIMKBHUATOP, KOWTO Ja ocpedpu umyIiecTBoTo Ha DoHa U 1a
pasnpeneny Noy4eHuTe MapuyHu CPEeACTBA B 032 Ha KpeauTopuTe Ha DoHAa U PUTEKATETUTE Ha ISITOBETE
B Hero. [Ipurexarenure Ha AA7I0BE UMAT MIPABO Jia MOJTyYaT JUKBUAANMOHAA KBOTA, T.€. MPOIOPIMOHAITHA HA
MPUTESIKABAHUTE OT HWHBECTHUTOpPA ISJIOBE HYacT OT ocpeOpeHoTro mMmymiectBo Ha DOHIA, OT KOETO ca
MPUCTIAHATY B3EMaHUITAa HA KpeauTopute. [lputexaTesT Ha IAI0BE HIMa MPaBo Ja uckKa aena cu BsB DoHga
B HaTypa.

11. PETYJINPAHHU MA3APU, HA KOUTO AAJOBETE HA ®OHJA CA TIPUETHU 3A THPT'OBUSA
Hsnosere Ha DoHga He ca M HAMa Ja ObJAT PErUCTPUPAHU 3a THPIOBHS Ha peryJIMpaH mnasap.
12. PEJ 3A IIPEXBBPJISIHE HA JSAJIOBE 1IPU BTOPUYHA THPIOBUS

CobcTBeHOCTTa BBPXY JsIIOBETE, n3naaeHn ot MPoH/a, ce MpexBbpIs CBOOOIHO, Oe3 OTpaHWYECHUS U yCIIOBHA,
HO CaMO 4Ype3 HMHBECTHIIMOHEH MOCPEeIHUK, KaTo Ce Cla3BaT pa3mopeadure Ha 3aKoHAa 3a MyOJIMYHOTO
npeanaraHe Ha LIEHHM KHWKA, 3aKOHa 3a MasapuTe Ha (UHACOBM MHCTPYMEHTH, 3aKOHA 3a JACHHOCTTa Ha
KOJIEKTUBHUTE MHBECTHULIMOHHU CXEMH M Ha IPYTU HNPEANPHUATHS 33 KOJIEKTUBHO HHBECTUPAHE, HapeIOuTe 1o
MpUJIaraHeTO UM | TpaBwiiata Ha ,,llenrpanen nmemosurtap” AJl. Twit kato msmosetre Ha DoHA HAMA 11 OBAAT
pEeTUCTpHpaHy 3a THPrOBUS HAa PEryNHpaH masap, TO CHCIKUTE C TSIX Morar Ja ObAaT CKIIOYBAaHH CaMO Ha
usBbHperynupan masap (OTC).

[IpexBbpisiHETO HAa COOCTBEHOCTTA BHPXY [ISJIOBETE CE CUMTA 33 U3BBPIICHO OT MOMEHTA Ha PerucTpalnus Ha
cnenkata B ,,llenTpanen nenozutap™ AJl. 3a na 3akymar wiM NMpOAanaT IsIOBE HAa BTOpHYHHMS ma3ap (He Ha
THIIIE), THBECTHTOPUTE IT0JaBaT MOphUKa 3a H3BFHOOPCOBA C1eIKa KbM HHBECTUIIMOHHHS ITOCPEIHNUK, HA KOUTO
ca kiaueHTH. Cres CKIIouBaHe Ha C/AEIKaTa MHBECTULIMOHHUAT IIOCPEIHUK U3BbPILIBA HEOOXO0IUMUTE NEHCTBUS
3a pEerucCTpanusITa U MPUKIIOYBAHETO (CETHIMEHT) Ha caenkara B ,lleHrpanen memosutap” AJl, ¢ xoeTo
JSUIOBETE Ce MPEXBBPJIAT OT CMETKara Ha MpojaBada B CMETKaTa Ha KymyBada. [loroBOpbT 3a MOKYIKO-
nporaxkba Moxe Oa ObAe CKIIOYEH M MPAKO MEXIY CTPaHHUTe, a IOCPEOHHKBT CaMO JAa PErucTpupa
IMPEXBBPIITHETO B KAYCCTBOTO MY Ha PETUCTPAllMOHCH arcHT.

[IpexBbpisiHETO Ha COOCTBEHOCTTa BBPXY AssioBe Ha PoHAa B cilyyanTe Ha AapeHUE W HaclelsBaHe ce
W3BBPIIBA Ype3 JUIEH3UPaH HHBECTULIMOHEH [TOCPEIHNK, U3BBPIIBAL JEHHOCT KaTO PETUCTPALIMOHEH areHT.
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13. YCJIOBMUSI U PEJ] 3A U3IABAHE U ITPOJIAYKBA HA JSIJIOBE

YrpaBiasgBamioro APYKECTBO TpeiJiara MOCTOSHHO JsutoBeTe Ha DOHIA HA WHBECTHTOPHUTE 10 EMHUCHOHHA
CTOMHOCT, OTpeAelisiHa U 00sBsIBaHA TI0 pea, MPEeABUACH Mo-101y B [IpocmexTa.

13.1. MecTa 3a mojgaBaHe Ha IHCMEHH 3asIBKH 32 3allCBaHe HA AsjioBe HA PoHga

MecTara 3a mojaBaHe Ha MMCMEHHU 3asIBKH 3a 3allUCBaHe Ha As10Be Ha DoHJa ca:
- B opuca Ha Y/ ,, Kapon Kanuran Mennmxmbut” EA/L B rp. Codus, ya. ,,.3natoBpsx” 1, Tem. (+359 2) 4008
300

13.2. YcioBust 1 pex 3a 3aKynyBaHe HA IslJI0Be

3akynyBanetro Ha nsnoe Ha D ,,AIIBAHC T'JIOBAJI TPEH/IC” ce u3BbpIBa B3 OCHOBA Ha NMHCMEH
JIOTOBOP C KIIMEHTa ChINIACHO W3uckBaHmsaTa Ha Hapenba Ne 44 3a um3uckBaHUATa KbM JIEHHOCTTa Ha
KOJICKTHBHHATE MHBECTUIITMOHHN CXEMU,YIPABIISBAIINTE APYKECTBA, HAIMOHATHUTE MHBECTHIIMOHHN (DOHJIOBE,
AITEPHATUBHUTE MHBECTUIIMOHHY (DOHIOBE U JIMIIATA, YIIPABJISIBAILY alITCPHATUBHA WHBECTUIIMOHHH (DOHJIOBE.
IMucmenara popma ce cumra 3a criazeHa, ako JOTOBOPBT € CKIIFOUECH Ype3 eIEKTPOHHU U3SBIICHUS, MTOAMUCAHU
¢ KBaIH(UIHPaAH EJIeKTPOHEH MOMIUC IO CMHCHIA Ha 3aKOHA 32 ENeKTPOHHUS JOKYMEHT M eJIeKTPOHHHS
nonnuc. 3naBane (mpogax6a) Ha A47I0BE HA KOJEKTHBHA MHBECTHUIIMOHHA CXE€Ma MOXeE J1a C€ OCBIIECTBIBA
caMO aKO €MHCHOHHATa CTOMHOCT Ha JsJIOBETE € HAbIHO M3IUIaTeHa. 3a Ja 3akynu asuioBe Ha DoHna,
WHBECTHTOPHT MOIaBa MOPHUKA 32 3alMCBaHe HA JSUIOBE H MPIIIOKEHUATa KbM Hesl.

EmucnonHaTa CTOWHOCT € paBHa Ha pa3Mepa Ha HETHaTa CTOWHOCT Ha aKTHBHUTE Ha €AWH JAJ KbM Jarara Ha
OTpesIeNITHETO W, yBeNIMYeHa C pa3xoAuTe 3a eMuTHpaHe. EMHCHOHHAaTa CTOMHOCT ce H3uucisBa OT
YpaBiasBamoTo Apy>KECTBO IMOJ KOHTposia Ha baHkara nemosuTap, ChIVIACHO IPUETH OT YIIPaBIIABAILIOTO
npyxectBo u onodpern or KOH IlpaBuia 3a oneHka Ha moptdeiina 1 3a orpeneisiHe Ha HeTHaTa CTOWHOCT Ha
aktusute Ha DoHga. EMucHOHHATA CTOMHOCT ce onpeess BCeKH pabOTeH AeH 3a MPEAXOJHHS U ce 00sBsBa 10
Kpast Ha ChbUIMA paOOTEH JIeH Ha MHTEPHET CTpaHHUIaTa Ha YTIPaBIABAIIOTO IPY>KECTBO. BCHukM MOphUKH 32
3allMCBaHE HA JSUI0BE, [TOJYUYECHU B IEPHOAA MEXKIy JIBE ONpelessHUs U 00SBsIBAaHUA Ha €MUCHOHHA LIeHA, Ce
M3ITBJIHABAT TI0 €IHA U ChIIa [IeHa.

YpaBasBaioTo APYKECTBO M3MBJIHIBA MOPHUYKATa 3a MOKYIKa Ha JSUJIOBE IO pa3Mepa Ha MpeBejeHaTa OT
MHBECTUTOPA CyMa, KOSATO c€ pa3zesis Ha olpeJesieHaTa LieHa Ha €IMH U, OCHOBaBallla ce Ha EMHCHOHHATa
CTOWHOCT, 00sIBeHA Hail-OIM3KHsI ICH, CJICIBAII ACHS, B KOMTO € HalpaBeHa MopbyuKaTa, ¥ OposAT Ha 3aKyTIICHUTE
JIIOBE C€ 3aKpbIVIABa KBbM MO-MalKoTO Is1o yucio. C ocTarpka OT IpeBeleHaTacyMa WHBECTHTOPHT
npuaoOrBa YacTH4eH s BbB POHIA, KaTO YaCTHYHUAT AT C€ 3aKpbIUI A0 4-THA 3HAK CIEA JeceTHYHaTa
3amneTas.

[IpeBoabT Ha cymara 3a 3akynyBane Ha jasuioBe € B eBpo (EUR) wimu 0bnrapcku niesa (BGN) no ¢ukcunra Ha
BHb 3a gens . [IpeBoabT Ha cymara ce U3BBpPIIBA KbM MOMEHTA Ha MOJAaBaHE Ha MOPBUYKATa 3a MOKYIKa HA
nsutoBe o 6aHkoBa cMeTka Ha JloroBopHus ¢onn B bankara nemosnrap.

bankoBa cmeTka B Obarapcku Jiesa (BGN)
Turynsap: 1® ,AJIBAHC I''IOBAJI TPEH/IC”
IBAN: BG44 UNCR 7000 1520 1330 32

BIC (SWIFT): UNCRBGSF

Tb ,,Yuukpenut bByadank” AJl

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

BIC (SWIFT): UNCRBGSF
Tb ,,Yuukpenut bByaoank” AJl

OcHoBaHue 3a iamane — nokymnka Ha gsuiose ot J1® ,,AIIBAHC I'JIOBAJI TPEHAC”

ITopbukuTe 3a MOKYIKAa HA IAJI0BE C€ MOJAaBaT Beeku paboteH aeH mexay 10.00 u 17.00 gyaca (Obarapcko
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BpeMe). HoquKaTa 34 IIOKYIIKa Ha ASAJI0OBC C€ MOJAaBa OT 3asABUTEIIA I OT HET'OB H’LHHOMOH.[HI/IK/HpCZ[CTaBI/ITeJ'I.

IToppukara 3a MOKyIKa Ha AsUIOBE CTaBa HEOTMEHsSEMa OT Hai-OIM3KaTa qaTa Ha ONpeneiTHe Ha eMHCHOHHATA
CTOMHOCT.

HeoOxoaumu JOKYMEHTH, KOMTO CE€ MPEACTABAT OT 3asABUTENS IPU CKIIOYBAHETO HA IMCMEHHUS TOTOBOP
CBIUIACHO Hapenba 44 3a wu3ncKBaHWATA KBM JEHHOCTTa HA KOJEKTUBHUTE WHBECTHIIMOHHU
CXEMU,yTpaBJISIBAIUTe  JPYXKECTBA,  HAIIMOHAIHUTE  WHBECTUIIMOHHM  (POHJOBE,  AJITCPHTUBHUTE
WHBECTHIIMOHHH (DOH/IOBE U JUIIATa, YIIPABISABAIIN adTepPHATHBHE WHBECTHIIMOHHH (DOHIOBE:!

- OT 3asBHUTCII (I)I/I?:I/I‘ICCKO JIMNE: TOKYMEHT 3a CAaMOJIMYHOCT,

- OT 3as4BUTCII OPUAUYCCKO JIUIEC: YAOCTOBEPCHUC 3a AKTyaJIHO CHCTOAHUEC, JOKYMECHT 3a CaMOJIMYHOCT
Ha MpEACTaBJIABaIIUs;

- OT IMBJIHOMOIOHUK Ha 3adBUTCIII — HOTApHAIHO 3aBC€PEHO IIBJIHOMOIIHO, KOETO CBhAbpPiKa

MPEICTaBUTEIHATA BJIACT 3a W3BBPIIBAHE HA YIPABUTENHW H PA3MOPEIUTENIHH NeHCTBHS C (prHAHCOBH
WHCTPYMEHTH; TOKYMEHT 3a CaMOJIMYHOCT Ha ITbJHOMOIIHHUKA. YIPaBIABAIIOTO JAPYXKECTBO apXUBHpa
MPEICTABEHOTO OPUTHHAIHO ITBJIHOMOIIIHO WJIM HOTApPHAIHO 3aBEPEH MPEMHUC OT HETO.

Ll OT 3aKOHEH IMPeICTaBUTEN Ha 3aIBUTEI-(PU3MUECKO JTUIE — HOTAPHUAIIHO 3aBEPEHO KOIHE Ha TIOKYMEHT,
yIOCTOBEpSBAIL PABOTO HA MPECTaBUTEIHA BIAcT (aKT 3a paxkIaHe, akT 3a Opak, aKkT 3a Ha3HauaBaHE Ha
HACTOWHUK HJIH [TOTIEYHTEN); JOKYMEHT 32 CAMOJIMYHOCT Ha MPEICTaBUTEIS.

IIpu cxirouBaHe Ha IOroBopa KIMEHTHT MOANUCBA, Jlekiapaluy ChIVIACHO o(puIMaIHU 00pasliy, yacT OT
[IpaBuiiHuKa 3a MpuaraHe Ha 3aKOHA 3a MEPKUTE Cpelly u3NupaHeTo Ha napu kbM 3MUIIL, [exnapanus 3a
LeJUTEe Ha aBTOMAaTHYHHUA OoOMeH Ha (uHaHCcoBa MH(oOpMalus Ha ocHoBaHue wi. 142t1, an. 1 ot [anbuHo-
ocurypurenaus nporecyaner koaekc (JOIIK), kakro n [lexmaparmms 3a neiicTBuTesaeH COOCTBEHHUK CHINIACHO
otunuanen odpasen, gact ot [IpaBuiHMKa 3a IpUIaraHe Ha 3aKOHA 32 MEPKHUTE CPElly M3IUPAHETO Ha Mapu
kM 3MMUII (koraTo e mpuIokUMo).

C ornen ynocrosepsiBaHe Ha CaMOJIMYHOCTTa HAa KJIMEHTA YIPABJSABALIOTO APYXKECTBO MOXKE Ja U3UCKA U
JOIBJIHUTENIHM JaHHU W/WIM  JOKYMEHTH. YIPaBJsABAalIOTO JPY)KECTBO OTroBapst 3a HaaJe)XHaTa
uACHTH(UKAMS Ha KIMEHTa M I0Jlara BCUYKHM pa3yMHHU JCHUCTBHS 3a yCTAHOBSBAHE HAa CaMOJMYHOCTTA Ha
KITMEeHTa. YTIPaBISIBAIIOTO IPYKECTBO ChXPaHsABa IsIaTa JOKyMEHTAIUA 1 HH(OpMaIus.

I[OFOBOp C KJIIMCHTAa MOKC€ [a CC€ CKIIIOYBA AUCTAHIIMOHHO IPH CIIA3BaHC HU3UCKBAHUATA Ha NPHUIIOXKXKUMOTO
3aKOHOAATCJIICTBO.

[Ipu crenkuTe W MiamaHMsATa 3a MOKYyNKa Ha AsioBe Ha JJoroBopHUs GOHJ OT MHBECTUTOPU-UYKICCTPAHHH
JMLa, MOCICTHUTE ca ATBXHM JAa Cla3BaT OCOOCHMTE IpaBWiIa Ha BamyTHus 3aKOH, KBIETO TakuBa ca
MPWIOKUMHU.

13.3. Yc/10BUS M CPOK 32 H3ITbJIHEHUE HA NOPbYKHUTE 32 NOKYIIKA HA I51J10Be
13.3.1. U3uncasaBaHe Ha o0LMsA OPOii 3aKyNeHH slJI0Be

YpaBnsBamioTo APYKECTBO M3IBIHIBA MOPHUYKATa 3a IMOKYIKa Ha JUIOBE O pa3Mepa Ha MpeBeleHaTa OT
WHBECTUTOpPA CyMa, KOSATO C€ pa3zelia Ha OlpeaesieHaTa I[IeHa Ha eIWH JsUI, OCHOBAaBaIlla C€ Ha EMHUCHOHHATA
CTOWHOCT, 00sIBEHA Hall-0JIN3KUS JICH, CIICABAIIL ICHS, B KOWTO € HallpaBeHa MOPbYKaTa, U OpOsT Ha 3aKYTICHUTE
JIUTOBE Ce 3aKphINisiBa KbM MO-MaNKOTO Isio ywcio. C ocTtaThka OT NpeBeleHaTa CymMa WHBECTHTOPHT
puI00MBa YacTH4eH 151 BbB DoHpa.

B ciyyaii ue YrpaBisBamoTo Ipy>KecTBO B3eMe pellleHHe 3a BpeMEHHO CITMpaHe Ha U3JjaBaHeTo (pogakoara)
1 00paTHOTO M3KYIMYyBaHE Ha JsUIOBE ChIJIACHO YCIOBHATA M peja Ha [IpaBuiara U TO3M MPOCIEKT, TOPHUKHTE,
MOJAJICHN CJIe]] TOCIEIHOTO OOSIBSIBaHE HAa EMHUCHUOHHATa CTOMHOCT, CHOTBETHO Il¢HATa Ha OOpaTHO
W3KYITyBaHe, U TIpeIN HavyajiHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIUpaHe, He Ce M3ITBIHIBAT. Y IPaBIsBAIIOTO
IPY’KECTBO BH3CTAHOBSIBA CYMHUTE HA WHBECTUTOPHTE, MOJIAIH OPHUYKHM 32 MOKYIIKA Ha JSUTOBE W MPEBENN 10
OankoBuTe cMeTKU Ha DoHa cymu 3a 3alUCBaHE HA JISJIOBE MPEIU HAavadHATa JaTa Ha CPOKa Ha BPEMEHHOTO
cripaHe, Mo 0aHKOBaTa UM CMETKa JI0 Kpas Ha paOOTHUS JIEH, CIIEABAI JCHS B KOWTO € B3ETO PEUICHHE 3a
CIpaHe Ha EMHUTHpAHEeTO Ha JsuioBe. EMHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO W3KYIyBaHE IIPHU
BBH300HOBSIBaHE Ha 0OPATHOTO MU3KYIyBaHE Ce OOSIBSBAT B JICHS, MTPEIX0XK Al Bb300HOBsABaHeTO. Clie1BaIoTo
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ompezensHe U 00sBIBaHE HA EMUCHOHHATA CTOMHOCT M [IeHaTa Ha 00paTHO M3KYITyBaHE ce€ U3BHPIIBA B JTHUTE,
nocoueHu B [Ipocnekra.

13.3.2. Cpoxk 3a u3nbJIHeHHE HA MOPBYKH 32 MOKYINKA HA AAJI0Be

BUKHUT MOKYTIKa Ha JSUTOB W3ITBJIHABAT B K 10 7 IHH OT JaraTa Ha IO/JaBaHE Ha MOpPbHYKaTa.
ITo € 3a o a Ha OBE ce m3 aT B CPOK 10 7 OT JaTaTa Ha MOJaBaHe Ha IO aTta
Iloppbukara 3a moOKyIlKa ce cuMTa 3a M3MbJIHEHA B MOMEHTa Ha perucrpupaHe Ha cienkara B “LleHTpanen
neno3utap” A/l

13.4. IloTBbpKAEHUE 32 U3NIbJAHEHHU MOPBHYKH 32 MOKYINKA HA AAJI0BE

[Ipu nponax6a Ha nstoBe Ha DOHA YTIPaBISBAIIOTO JPYKECTBO YBEIOMSIBA Ha TPACH HOCUTEI UM ChOTBETHO
Ype3 eNEKTPOHHU CPENICTBA 32 KOMYHHKAIUS, KOTaTo € MPHIOXKUMO, Bh3MOXHO Hal-O0bp30 MpUTEKATEINS HA
JJI0BE 3a UBIIBJIHCHUETO HaA MMOpBYKATaA. HOTBT)p)KI[eHI/IeTO CC€ OCBIIECTBABA HE IIO-KbCHO OT IIbPBUSA pa60TeH
JCH CJIEA U3ITBJIHECHUECTO NI aKO praBJISIBaHIOTO APYKECTBO € MOJYUYUIIO NOTBBPKACHUCTO OT TPETO JIUILIEC,
HE MO-KbCHO OT THPBUS pabOTEH JIeH Ciell MOJy4aBaHe Ha TOTBBPKACHUETO OT TPETOTO nuie. M3uckBaneTo
0 MPEIXOJHOTO U3PEUYCHUE HE Ce Mpujiara, KoraTo MOTBBPKIACHUETO OU ChIBPXKAIO ChIlaTa HHpOpPMALIHS,
KaKTO U MIOTBBPKJACHUETO, KOSTO CE U3Ipalla He3a0aBHO Ha TPUTEKATEINS Ha JSUIOBE OT APYTO JIUIE. 3a IEJIUTE
Ha TPEJIOCTaBIHETO Ha WH(GOPMAIU Ype3 eIeKTPOHHU CPEJICTBA 32 KOMYHHKAIIMS OTHOCHO M3ITBITHEHHETO Ha
MopBHYKa 3a IMpoaakoa Ha Js1oBe Ha PoHma ce mprraraT pasnopeadure Ha wi. 106, an. 3 or Hapen6a Ne 44 3a
N3UCKBAHUATA KbM I[eﬁHOCTTa Ha KOJICKTUBHUTEC HWHBCCTHUIHMOHHU CXEMH, YIIpaBIABaAlIUTC OPYKECTBA,
HAI[MOHATHUTE WHBECTUIIMOHHY (DOHJIOBE, AIITEPHATUBHUTE MHBECTUIIMOHHU (JOHIOBE U JIMIATA, YIIPABIISBAIIN
AITEPHATUBHU UHBECTUIIHOHHH (OHIOBE.

14. YCJIOBUS U PEJl 3A OBPATHO U3KYIIYBAHE HA JAJIOBE U OBCTOATEJICTBA, I1PU
KOUTO MOXE JJA BBJE CIIPAHO OBPATHOTO U3KYITYBAHE

14.1. 3agbakeHue 3a 00paTHO U3KYNyBaHe

VYnpaBnaBaoTo ApYKECTBO € UIHKHO Aa U3KyIyBa oOpaTHo asuoBere Ha DoHna mpu IieHa Ha 0OpaTHO
M3KYITyBaHe, OTIpeNeisiHa U 00sBsSBaHa TI0 pefia, peIBrIeH mo-10iy B [Ipocmekra.

C u3KIIIOUCHHE HA CITyyauTe Ha BPEMEHHO CIIMpaHe Ha o0paTHOTO M3KynyBaHe POHABT, Upe3 YIpaBisBaIloTo
IPY’KECTBO, TI0 CKaHe Ha MPHUTEXATEINTe Ha [SUI0BE, M3KYITyBa 00paTHO IAJI0OBETE CH IO IIeHa, OCHOBaHA Ha
HETHaTa CTOWHOCT Ha akTUBUTE Ha Jsi. LleHara Ha oOpaTHO M3KyNyBaHE Ha JASJIOBETE € PaBHA Ha HETHATa
CTOMHOCT Ha aKTUBUTE Ha €IUH [ KbM JaTaTtara Ha onpeaensHeTo i. lHBecTuropuTe HE AbJIKAT TaKCH MIPH
00paTHOTO M3KyIlyBaHE Ha IsuloBe. B ciydaii, 4ye YmpaBinsBailoTo APY>KECTBO BPEMEHHO CIIPEe OOpaTHOTO
U3KyIyBaHe Ha JsuioBe Ha JloroBopHHs (OHI CBHIIIACHO YCIOBHTA M pena Ha [IpaBuiiaTa U TO3U MPOCHEKT,
NOPBYKHUTE 32 00paTHO M3KYIyBaHE, KOMTO HE Ca M3IBJIHEHM 0 MOMEHTA Ha B3eMaHE Ha PELICHUETO, He
HOJUIeXKaT Ha U3IbJIHEeHUe. B Te3u ciayvan oOpaTHOTO M3KYITyBaHE Ha JUIOBE, CJiell HETOBOTO Bh30OHOBSIBAHE,
ce M3BBPIIIBA Upe3 MM0JaBaHe Ha HOBU MOPBYKH 10 pefia Ha HacTosmws pa3zaen Ha [Ipocnekra.

14.2. YcioBus u peji 3a BpeMEeHHO CIIMPaHe HA 00PaTHOTO M3KYNIyBaHe

O6parnoTo m3kymyBaHe Ha gsuioBe Ha 1D ,,AJIIBAHC I'JIOBAJI TPEHAC” Moxe BpeMeHHO 11a Obie CIIPSHO
no pemeHre Ha ChBeTa Ha JUPEKTOPUTE HA Y IPaBIABALIOTO APYKeCTBO. BpeMeHHOTO cripaHe Ha 00paTHOTO
U3KyIyBaHe 11e Ob/e JOMyCKaHO caMo B M3KITIOYUTEIHHU CIIydaH, ako 0OCTOSATENCTBAaTa IO HajlaraT ¥ CIIMPaHEeTo
€ OIPaBAAHO C OIJie]l Ha HHTEPECUTE Ha IIPUTESIKATEIUTE HA ASJIOBE, BKJIFOUUTENIHO U B CICIHUTE CIydau:

- KOraTo Ha peryjupaH mas3ap, Ha KOHTO CBhIIECTBEHa 4acT OT akTuBUTe Ha DOHIA ca JOMyCHAaTH WMIHU ce
TBHPIyBarT, CKJIIIOYBAHETO Ha CAEJIKH € IIPEKPATeHO, CIPSHO WU € OJIOKEHO Ha OrpaHUYCHUE;

- KOraTo He Morar Aa 0bJaT OLIEHEeHH IPAaBUIIHO aKTUBUTE WX 3a7bDKeHUATA Ha DOHAA WK TOH HE MOXKeE J1a
ce pasropex/a c TAx, 0e3 Aa yBpeIu HHTEPECUTe Ha IPUTEKATEIUTE Ha JISI0BE;

- KOTaTo ce B3eMe pelIeHre 3a MPEKpaTsIABaHe WK peoOpa3yBaHe Ype3 CAMBAaHE WM BIMBAaHE HA KOJICKTHBHATA
MHBECTHULIMOHHA CXEMa IIpH YCIOBUATA U MO pela Ha riasa uetupuHagecera oT 3AKUCITIKU;

- IpU OTHEMAaHe Ha JIMIEH3a Ha YTIPaBIABaIIOTO APYKECTBO, IPH MPEKPATIBAHETO MY, IIPH 0OSIBIBAHETO MY B
HECHCTOSITETHOCT WJIM TpU HajllaraHe Ha OrpaHUuYeHUs Ha JEMHOCTTa My, KOUTO MpPaBSIT HEBB3MOXKHO
U3IIBJIHEHUETO Ha 3aabipkeHusTa My kbM @OHJIA u morat na yBpensT MHTEpECHTE Ha MPHUTEKATEIUTE Ha
ISUIOBE;
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- aKO M3ITBJIHEHHETO Ha MOPBUKUTE 32 00paTHO M3KyIyBaHe OM JTOBEJO 0 HapyllaBaHe Ha yCTaHOBEHHTE B
JeiicTBamoTo 3akoHogatencTBo M B Ilpocnekrta u IlpaBunara Ha PoHIa M3MCKBAHUA 3a MOAABPIKAHE Ha
MUHHUMAJIHU JIUKBUHY cpencTBa Ha PoHJa;

- B CIIy4auTe, B KOUTO U3IIBJIHEHUETO Ha 33JbJDKCHUATA baHkara neno3urap Mo JoroBopa 3a JEHO3UTapHHU
YCIIYTH € HEBB3MOXKHO UJIM B KOUTO MOTaT Jja Ce yBPEAAT UHTEPECUTE Ha PUTEXKATEIINTE Ha Js10Be Ha DoHJa,
B TOBa YMCJIO IIPY IpEKpaTsBaHe Ha JOroBopa ¢ baHkara nenmosurap, Mpu pasBalisiHE Ha I0rosopa ¢ bankara
JIeNIO3UTap, BKJIIOUUTEIHO NTOPAId HEU3I'BJIHEHNE HA 3aIbJKEHUATA U 110 HETO, IPY OTHEMAHE Ha JIMIIEH3a 32
OankoBa neiiHocT Ha baHkara jemo3uTtap WM HajaraHe Ha JPYrM OTpaHMYEHMs Ha JeMHOCTTa M, KaKToO U B
JpyTHUTE Ccllydau, Kacaely 3aMsHaTa Ha bankara genosurap, nocoueHu B [IpaBunara Ha @oHpa;

IIpu Hanu4re Ha HAKOE OT MMOCOYEHUTE MO-TOPE OOCTOSITENICTBA Y IPABIISBAIIOTO IPY>KECTBO CIIMPA U3/1aBAHETO
1 00paTHOTO M3KyINyBaHe Ha jasiioBere Ha (DoOHIA, KaTO MOCOYBA CPOKA HA BPEMEHHOTO CIIMPAaHE /aKo €
MIPEeIBUICH TakbB/ M yBemoMmsBa 3a ToBa KOH, bankara nemo3utap, ChOTBETHHTE KOMITETEHTHH OpraHd Ha
BCHYKH JbprKaBu WieHkH Ha EC, B kouto npeiara gsuioBere Ha @oHaa /ako ce npeayiaraT/, i mpuTeKaTeIuTe
Ha JISJIOBE JI0 Kpas Ha pa0OTHUS JIeH, Npeixokiail cnupaHeTo. ChOTBETHO, YTPABISABAIIOTO JPYKECTBO
yBenomsiBa KOH, bankara geno3urap, CbOTBETHUTE KOMIIETEHTHH OpTraHU Ha BCUYKU AbpxKaBu wieHkH Ha EC,
B KouTo mpemnara asutoBere Ha @®OHJIA /ako ce mpemmarat/, u mpuTexaTeauTe Ha AA70BE 32 Bb30OHOBSIBaHE
Ha 00paTHOTO M3KYITyBaHE JI0 Kpas Ha pabOTHHS JICH, TPEIX0XK 1Al Bhb30OHOBABAHETO.

IIpu B3emMaHe Ha peUIEHHETO 32 BPEMEHHO CIHpaHe Ha 0OpaTHOTO M3KYITyBaHE YTPAaBISABAIIOTO IPYKECTBO
MIPEYCTaHOBSBA HE3a0aBHO W M3JAaBaHETO Ha [AAJOBE 3a CPOKa Ha BPEMEHHOTO CIHpaHE Ha OOpPaTHOTO
U3KYITyBaHe.

B ciyuaii ye ce Hanara yab/DKaBaHe Ha CPOKa 3a BPEMEHHO CIHMpaHe Ha 0OpaTHOTO M3KYIMyBaHE Ha JISJIOBETE
Ha Donja, YIpaBnsBaioTo APYKECTBO € JUIBKHO JIa YBEJIOMHU 3a TOBA MO pefa, nmpeasuacH B 3akoHa KOH,
Bankara jiero3urap, CbOTBETHUTE KOMIIETCHTHH OPraHK Ha BCHYKHU IbprkaBu wieHkr Ha EC, B KouTo mpeyiara
nsmoere Ha DOH/IA /aKo Ce TIpeyIarat/, ¥ IPUTEeXaTeInTe Ha II0BE, He O-KbCHO OT 7 THU PN H3THUAHETO
HA TBPBOHAYAIHO OMPEJCIICHUS OT HEro CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPaThbK OT CEleM JHH,
BKJIFOYHMTEITHO B CIIy4aWTe, KOrato OOpaTHOTO HM3KYIyBaHE € OWJIO CIPSHO MOPagd TEXHUYECKH MPUYHHH,
praBHHBaIHOTO APYKECTBO U3BBPIUIBA YBEAOMIICHHUATA ITO MPEAXOAHOTO U3PECUCHHUEC 10 Kpast Ha pa6OTHI/I$I JCH,
MPEIX0XK ALl ]aTaTa, Ha KOSATO € TPSAOBAJIO Jla ObJIe MOJIHOBEHO O0PAaTHOTO U3KYITyBaHE.

VYBEIOMIICHHETO 10 MTPUTEKATESIMTE Ha JSUIOBE 33 B3CTOTO PEIICHUE 3a CITHpaHe Ha 0OpAaTHOTO M3KYITyBaHe,
KakTO M TIPH IIOCIEIBAINO pEIIeHHe 3a Bb3CTAHOBABAHETO My, CE€ MpaBM Ha HWHTEPHET CTPaHWIATa Ha
VnpasnsaBaiioTo apykectso — Www.karollcapital.bg.

IIpu Bp300HOBsIBaHE HAa 0OPATHOTO M3KYITyBaHE aBTOMATHYHO Ce Bh30OHOBSBA M M3/IaBaHETO (MpojaxkbaTa) Ha
JsuioBe. EMHCHOHHATa CTOMHOCT M IigHaTa Ha OOpaTHO M3KyMyBaHEe ce OOsBSBAT B JICHS, MPEAXOMKIAI]
BB300HOBsIBaHEeTO. ClIeBAIIOTO OMpECIsaHE U OOsIBIBAHE Ha EMUCHOHHATAa CTOWHOCT U IleHaTa Ha 00paTHO
W3KYITyBaHe Ce U3BBPIIBA B THUTE, TocoueHH B [Ipocmekra.

[Mopbuku 3a nponaxoOa (M3JaBaHe) U MOPBHUKU 32 00PATHO W3KYIyBaHE Ha JsUTOBE, MOJA/ICHH B IIEPHOA CIIE]
MOCJIEHOTO 00sBABaHE HA EMHUCHOHHATA CTOMHOCT, ChOTBETHO Ha LieHAaTa HAa 00OpaTHO M3KYyMyBaHE, U MpeIu
HauyaJHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CHHUpaHe Ha OOpaTHOTO M3KYIlyBaHE HE C€ W3IIBJIHSBAT.
YpaBisBaIioTo APYKECTBO Bb3CTAHOBSIBA CYMUTE HA HHBECTUTOPUTE, MOJIANIH MOPHUYKH 32 MTOKYIIKA Ha JSII0BE
Y TIpeBeJH 1o OaHKOBHUTE cMeTKH Ha DOHJa CyMH 3a 3alMCcBaHe Ha AsUIOBE MPEIX HavyajlHaTa JlaTa Ha CpOKa Ha
BPEMEHHOTO CIIHMpaHe, 0 OaHKOBaTa UM CMETKa O Kpas Ha paOOTHUS JeH, CIeABall JCHS B KOWTO € B3ETO
pelleHne 3a CIupaHe Ha EeMUTHPAHETO Ha AAJIOBE.

14.3. YcJ0Bus 32 00paTHO U3KYIIyBaHe HA Js1JI0BE

O6parno m3kymyBane Ha qsioBe Ha J[D ,,AIIBAHC I'JIOBAJI TPEH/IC” ce u3pbpiiBa Bb3 OCHOBA Ha MICMEH
JIoTOBOp C KiueHTa. [lucmenara ¢opMa ce cumMTa 3a Cla3eHa, ako JOTOBOPBT € CKIIFOUEH 4pe3 eNEKTPOHHHU
W3SABIICHUS, TOANKUCAHU C KBaIH(HUIUPAH ENEKTPOHEH IMOAMHC 0 CMHCHIA Ha 3aKOHA 3a EJeKTPOHHHS
JIOKyMEHT W EJICKTPOHHMsSI TMOJAMHMC. 3a Ja 3asBH IPUTEKABAaHUTE OT HEro JsuioBe Ha DoHma 3a 00paTHO
W3KYITyBaHe, HHBECTUTOPHT MO/aBa NMOPbUYKa 32 00paTHO M3KYITyBaHE Ha JsuioBe Ha DOHJA U MPIIOKEHUSITA
KbM Hes. [[mcMeHaTa mopbuka 3a 00paTHO H3KyIyBaHe Ha ssioBe Ha DoHIa ce 1Mo/1aBa Ha apeCcHTe, IIOCOYSHH
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B T. 14.5. na Ilpocnekra (,, Mecma 3a nodasane na nucmenu 3as6Ku 3a 06PAMHO UZKYNYEaHe HA OSI08E HA
®Donoa’)

IToppukuTre 3a 06paTHO M3KyIyBaHE Ha JUIOBE CE M3IBJIHABAT B CPoK 10 10 mHU OT marara Ha mojaBaHe Ha
mophYKaTa.

14.4. llena, no kosiTo AsiioBeTe HA POHAA ce U3KYNMYBAT 00pPaTHO

Llenara Ha 00paTHO M3KYIyBaHE Ha JSJIOBETE € paBHA Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €AMH 51 KbM
JaraTtara Ha onpenensHero . LleHata Ha oOpaTHO U3KyNyBaHE C€ U3UMCIISABA OT Y IIPABISBALIOTO JIPY>KECTBO
noJl KoHTpoJa Ha bankara genosuTap, CbIiIacHO MPUETH OT Y IPABIABAILIOTO APYKeCcTBO U 0100peHu oT KOH
[IpaBuia 3a oneHka Ha MOpTQeiiia U 3a onpenessiHe Ha HeTHATa CTOMHOCT Ha akTHuBHTE Ha DoHpA.

Ienara Ha oOpaTHO U3KYITyBaHE Ha JISUIOBETE CE ONpeess BCeKH paboTeH JIeH 3a MPEeIXOIHUs U ce 00sIBsBa JI0
Kpasi Ha ChINUs PabOTEH JICH Ha MHTEPHET CTPAHMIIaTa Ha Y IPABIISBAIIOTO JAPYKECTBO.

YrpapnsBamoTo JpyKeCcTBO U3KYITyBa 00paTHO sutoBere Ha DoHMa MO IieHa, paBHA Ha IIEHATa Ha 00paTHO
W3KyIyBaHe, 00sIBCHAHAW-OM3KUS JIeH, CIIe/IBall JCHs Ha MOoJaBaHe Ha MOpbhYKaTa 3a 00paTHO U3KYITyBaHE.
ITox “Haif-Onm3Kkus IeH, cienBail AeHS Ha MojJaBaHe Ha MOpBhUYKaTa 3a 00paTHO M3KymyBaHe” ce pazbupa
IBPBUAT JICH, CIIEBAI JACHSA Ha MOJaBaHEe Ha MOpPBHYKATA 32 0OpATHO M3KYIyBaHeE, MIPpe3 KOHUTO € onpeescHa
HOBa IIeHA Ha 00PATHO M3KYIyBaHe.

Bcenuaku IMOPBYKHU 3a O6paTHO N3KYITyBaHC Ha [IAJIOBC, MOJYUYCHH B ICpUOIAa MCEXKAY ABEC OIPECACIAHUA U
00sIBSIBaHHS HA IIEHATa Ha 00pPaTHO M3KYITyBaHE, C€ U3IIBIHABAT 110 €IHA U ChIlla CTOWHOCT.

CyMmure 1o mopbpYKuTe 32 00pATHO M3KYIyBaHEe Ha JsUT0BE ce monyvaBaT B eBpo (EUR) mim Obirapcku jeBa
(BGN) no ¢pukcunra na BHB 3a nenst B npegocraBeHara oT HHBECTHTOpPA OAaHKOBA CMETKA.

IloppukuTe 3a 00paTHO M3KYIyBaHe Ha JISAJIOBE ce IMmojaaBaTr Bceku paborteH neH mexay 10.00 m 17.00 waca
(6pnrapcko Bpeme). Iloppukara 3a MOKynmKa Ha [OSJIOBE CE€ MOJaBa OT 3asBUTENS WM OT HETOB
I'BJIHOMOLIHUK/TIPECTABUTEI.

14.5. MecTa 3a noaBaHe Ha MICMEHH 3asIBKH 32 06PaTHO N3KyNyBaHe Ha Jasi10Be HAa PoHaa

Mecrata 3a mogaBaHe Ha IMCMEHH 3asBKHU 32 00paTHO M3KyIMyBaHe Ha JsuioBe Ha PoHpa ca:
- B opuca Ha Y]] ,,Kapon Karmuran Mennmxmbat” EAJ] B rp. Codus, yi. 3matoBpbx Ne 1;

[lopbukaTa 3a 0OpaTHO U3KYyIyBaHEe Ha JsJIOBE CTaBa HEOTMEHsAEMa OT Hai-OJM3KaTa JaTa Ha olpeessHe Ha
[IeHaTa Ha 00paTHO U3KYILyBaHe.

HCO6XO,Z[I/IMI/I AOKYMCHTH, KOHUTO CC NPCACTABAT OT 3asABUTC/IA NPU CKIKOYBAHCTO Ha NMUCMCHHA OOTOBOP
CbI'JTACHO Hapez[6a Ne 44 3a w3ncKkBaHHATA KbBM ,I[eﬁHOCTTa Ha KOJICKTUBHUTC HMHBCCTHUIIMOHHHU
CXEMU,yIIpaBJIABaAlIIATE APYKECTBA, HaITMOHAJTHUTC MHBCCTUIIMOHHU (I)OHZIOBG, AJITCPHATUBHUTEC
NHBCCTHIIMOHHHA (1)0HI[OB€ 1 JiMgara, yrpabidBaliy aJITCPHATUBHU MHBCCTUIITMOHHU (1)0HZ[OB€:

- OT 3asiBUTEN (PU3UUECKO JIUIIE: TOKYMEHT 33 CAMOJIMYHOCT;

. OT 3asIBUTEN IOPUIAYECKO JHUIE: YAOCTOBEPEHUE 32 AKTYAITHO ChCTOSTHUE, JOKYMEHT 32 CAMOJIMYHOCT
Ha MpeCTaBIIIBALINUS;

- OT IIBJHOMOIIHUK Ha 3asBUTEN — HOTAPUAIIHO 3aBEPEHO ITBJIHOMOIIHO, KOETO ChAbpPiKa

MPEJCTaBUTEIHATA BJIACT 32 W3BBHPIIBAHE HA YIPABUTEIHH M PAa3MOPENUTENHU NEHCTBHUS C (HUHAHCOBU
WHCTPYMEHTH; MOKYMEHT 3a CaMOJMYHOCT Ha ITHITHOMOINHWKA. YTPAaBISBAIIOTO APYXKECTBO apXWBHpa
MPEJICTABEHOTO OPUTHHAIHO ITHJTHOMOIITHO WJIM HOTAPHATHO 3aBEPCH MPEIHUC OT HETO.

] OT 3aKOHEH IPEICTaBUTEN Ha 3agBUTEI-(PU3MUECKO JTUIE — HOTAPUAITHO 3aBEPEHO KOMHE Ha IOKYMEHT,
YAOCTOBEpSIBAIIl MPABOTO Ha MPEJCTaBUTENHA BJIACT (aKT 3a pakgaHe, akT 3a Opak, akT 3a Ha3Ha4daBaHE Ha
HACTOWHUK HJIH MTOTIEYHTEN); TOKYMEHT 32 CAMOJIMYHOCT Ha MPEJCTaBUTEIS.

HpI/I CACJIKUTC U IJIalllaHUsTa BbB BPB3Ka C 06paTHOT0 H3KYITyBaHC Ha JJIOBC HA I[OFOBOpHI/IH (l)OH,I[ OT CTpaHa
Ha MHBECTUTOPHU-UYKACCTPAaHHU JIMIIA, IIOCICAHUTE Ca AJIBXHU Ja Clia3BaT ocoOeHuTe ImpaBuJjia Ha BEUIyTHI/IH
3aKOH, KbJICTO TaKHBa Ca MPUIIOKHNMHU.

14.6. Ycji0BuS U CPOK 32 M3NIbJIHEHHE HA OPBHYKHUTE 32 00PATHO U3KYILyBaHe HA JSJIOBE
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14.6.1. U3uucisiBaHe HA 0011aTAa CTOHHOCT HA IOPBYKATA

ITopbukuTte 3a 00paTHO U3KYIyBaHE HA JSIOBE CE M3MBIHSABAT CHIIIACHO Opos HA 3asSBEHUTE OT UHBECTUTOPA
JIUTOBE 32 00paTHO M3KYIyBaHE M IO IICHa Ha OOpaTHO W3KyIyBaHe, ompejeiceHa mo pena Ha T1.14.4. ot
Ipocuekra (,, []ena, no koamo danoseme na Ponda ce uskynysam obpamno’’) VI3MIalaHeTo Ha MAPUIHUTE
CpEeJlICTBA Ce M3BBPIIIBA IO HAYWH, OIIPeIeiCH B IOPHUKATA U P CIa3BaHE HA OTPAHUYCHUATA 32 HAYMHUTE HA
TUTalfaHe ChIIacHoO JIefcTBallaTa HOpMaTUBHA ypeaoa.

HpI/I H3IIAIAHE Ha IMapuYHUTE CPEACTBA 110 0aHKOB II'bT, HHBECTUTOPHT IIOEMA 3a CBOSA CMETKaA OaHKOBHUTE
TaKCHU 10 U3BBPIICHUSA TPEBO.

14.6.2. Cpox 3a u3nbJIHEHUE HA MOPBbYKH 32 00PATHO U3KYINyBaHe HA AslJIOBE U HAYUH HA 3alJialiaHe Ha
IbJKUMHUTE CyMH

[MopwukuTe 3a 00paTHO U3KYITyBaHE HA JSIOBE C€ M3ITBIHSBAT U 3aruiamar B cpok 10 10 (zeceT) aHu oT naraTta
Ha IOIaBaHe Ha 3asBKaTa 3a 00paTHO M3KYITyBaHE Ha JIAJIOBE.

W3mnamaneTo Ha MApUYHUTE CPENICTBA Ce U3BBPIIBA, KAKTO CIIEABA:
- 110 TIOCOYeHaTa B IOPhUYKaTa 3a 00paTHO M3KYITyBaHe OAaHKOBA CMETKA;

[lopbukaTa 3a 00paTHO M3KYIlyBaHE CE€ CUMTa 32 M3MNBJIHEHA B MOMEHTA Ha PErMCTPUpPaHE Ha CHeNIKaTa B
,LeHnTpanen nenosutap” A/l

14.7. HOTB'LpH(}]eHHe 34 MBIIBJIHEHHU TMTOPBHYKH 3a 06paTHO H3KyNyBaHE Ha I1J10B€

ITpu oO6paTHO M3KyMyBaHe Ha JsutoBe Ha DoHJIA YTIPaBISBAIIOTO IPYKECTBO YBEAOMSIBA HA TPACH HOCUTEI WITH
ChOTBETHO Ype3 CJICKTPOHHM CPEJCTBA 3a KOMYHHUKAIMs, KOTaTO € HPUJIOKHUMO, BB3MOXHO Hai-OBp30
MPUTEKATENS Ha JSI0BE 33 U3MBJIHEHUETO HAa MOphUKaTa. [IoTBBpKACHUETO ce OCHIIECTBIBA HE MO-KbCHO OT
IbPBUS Pa0OTEH JCH Clie]] U3ITBIIHEHUETO WK aKo Y TIPaBISBAIIOTO JPY>KECTBO € MOTYYUIIO TIOTBBPKACHUETO
OT TPETO JIUIIE, HE TIO-KBCHO OT ITEPBUS PabOTEH JICH CIIe/ MoTydaBaHe Ha MTOTBBPKIACHUETO OT TPETOTO JIHIIE.
M3uckBaneTo mo mpenxogHOTO U3PEUEHUE HE Ce MpHiIara, KOraro MOTBBPKICHUETO OU ChABPKAIO ChIIATa
nHpOpMAIHs, KaKTO W TIOTBBPKACHUETO, KOETO Ce M3Ipallla He3a0aBHO HA MPUTEXKATENS Ha IJIOBE OT APYTO
nurie. 3a MenrTe Ha MPEA0CTaBIHEeTO Ha MH(OpMAIUs dpe3 eNeKTPOHHU CPEICTBA 32 KOMYHHKAITHS OTHOCHO
U3ITBJIIHCHUETO Ha MOPhUKA 32 00paTHO M3KyIyBaHEe Ha JsuioBe Ha DoHma ce mpuarat pas3nopeaduTe Ha Uil
106, an. 3 ot Hapenba Ne 44 3a m3ucKBaHUATA KbM JIEHHOCTTa Ha KOJCKTHUBHHUTE WHBECTUIMOHHU CXEMH,
YHOpaBJsSBAIIUTE JPY’KECTBA, HAIMOHAIHWTE WHBECTHIIMOHHH (OHIOBE, alNTEpHATHBHUTE HWHBECTHUIIMOHHU
(hoHIOBE M JIMIIaTa, YIPABISBAIINA AITCPHATUBHU UHBECTUIIMOHHU ()OHJIOBE.

VYHpaBisBamoTo IpYy>KECTBO MOXKE Jia CKJIIOYM JO0TOBOp, C KOMTO Aa Jesierupa Ha TPeTo juue (PyHKIHU U
neiicteust o wi. 86 an. 1 u an. 2, 1. 4 or 3AKUCATIKHU oTHOCHO anMUHUCTpUpaHe Ha AsuioBe Ha DoHja npu
Cra3BaHe Ha M3MCKBAHMATA HAa CHOTBETHUTE 3aKOHOBH U MOJI3aKOHOBH HOPMAaTHBHU aKTOBE, PETJIaMEHTHPAIIH
nerHocrra HAa DoHpa.

15. OIIMCAHUE HA ITPABUJIATA 3A OIIPEAEJISAHE HA 1OXOJA

D ,AIBAHC I'TTOBAJI TPEH/IC” Hsama na pasnpeaens noxon (TOAUIIHA Mevanta) Mo U3gaieHuTe J5I0Be,
KaTo HAMAa J1a W3IUIAIa Ha MPUTSKATEIUTE Ha JJI0BE TaKBB MOXOMA WM MUBHICHTH. DOHIBT PECHHBECTHPA
JoxoJia (TOUIITHATA TeYai0a) B aKTUBU B ChOTBETCTBUE C MHBECTUIIMOHHATA CU CTPATETHS U MOJUTHKA.

Hetnusar noxonm ot maBecTmpane Ha aktuBute Ha D ,,AJIBAHC I'JIOBAJI TPEHJIC” ce oTpa3siBa kKato
U3MEHEHHE Ha HETHATA CTOMHOCT Ha aKTUBUTE Ha (DOHIIa, a OT TaM U BBpPXY CTOMHOCTTA Ha OAJIOBETC MY.

16. OIIMCAHUE HA MHBECTHUIUMOHHUTE LEJIN, THBECTUIIUOHHATA IOJUTHUKA U
MHBECTULHUOHHUTE OI'PAHUYEHUSA HA JOI'OBOPHHUsS ®OHJA. TEXHUKHU H
UHCTPYMEHTH 3A EGEKTUBHO YIIPABJIEHUE HA HIOPT®EMJIA. IOJI3BAHE HA 3AEM.

16.1. ”YHBECTULIMOHHU L EJIN HA ®POHIA
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OcHOBHa IIeJ1 € HapacTBaHETO HA CTOMHOCTTa Ha MHBECTHLIMUTE HAa MpHUTEXaTeauTe Ha agyioBe Ha PoHpa
ype3 pear3upaHe Ha KaluTajloBa Ie4anda, Ipu oeMaHe Ha BUCOKO HMBO HA PHUCK, KAKTO M OCUTYpsIBaHE Ha
CTaOMJIHM BBB BPEMETO BUCOKM HMHBECTHUIMOHHHM DPE3YNTaTH 4pe3 ABIrOCPOUYEH PBCT Ha CTOMHOCTTA Ha
HErOBUTE HMHBECTHLMM. 3a LENTa, NP HOpMaIHU ycinoBud DOHABT e CleABa CTpaTerHATa ONHCaHa B
HACTOSIUS NPOCIEKT, a UMEHHO J1a ¢ ocHOBHO (Hanm 75%) wmuBectupan B ETFS crexBamu n3ameHeHneTo
Ha CEKTOPH, IbPKaBH U PETUOHU C Hali-100Bp MOTEHLIMAI CTIOpE/I PELeHKaTa Ha TOPTHEHITHIS MEHUKBD.

YnpaBineHHEeTo Ha PUCKa CE U3BBPLIBA OT YIPABIABAILOTO APYKECTBO 4Ype3 AMBEPCHPULMpPAHE HA aKTUBUTE
U MapKeT TalMMHT CTpaTerus.

B ciydaii Ha TO-ChIECTBEHH Ma3apHU CHTPECEHUS UM PUCK OT TAKHMBA, Y IPABIISBAIIOTO JAPYKECTBO MOXKE
Jla HaMaJId 3HAYUTEITHO TErJI0TO HAa MHCTPYMEHTHUTE C TIPUJICKAIIl UM [0 BUCOK PUCK B opTdeitna Ha DoHxa,
KaTo MOJIbpKa MO-TOJIEMH HATMIHOCTH B ITapH B OPOIA.

Hsama curypnoct, ue “AJIBAHC I''TOBAJI TPEHJIC” 111€ nOCTUTHE UHBECTUIIMOHHUTE CH I1EJIH.
16.2. UYHBECTUIIMOHHA ITOJIUTUKA HA ®OHJA
16.2.1. OcHOBHA MHBECTUI[HOHHA CTPaTerus

@OoHABT MpeNCcTaBIsIBa KOJICKTHBHA CXeMa OT OTBOPEH THI 3a MHBECTHUPAHE MPEUMYILECTBEHO B OOPCOBO
TepryBanu ¢ormose (Exchange Traded Funds, ETFs) - nuaBecTuiinonan apysxecTBa, JOTOBOPHH (HOHIOBE
WIN [SUI0BU TPBCTOBE, YMUTO AKUMM WM [SJI0BE CE€ THPryBaT Ha pEryJlupaHd Ma3apd, U YHITO
WHBECTUIOHHA LIeJI € J1a CIIe/IBAT MPEICTaBIHETO HA MHICKCH WM MaKeT OT U30paHu (PMHAHCOBU aKTHBH.

Ilo-mony e mpencraBena wHpOpMAaIUs 3a CHITHOCTTa HAa OOPOCOBO THPryBaHWTE (JOHIOBE W HaUYWHA Ha
WHBECTUPAHE B TAX.

ETFs BuHaru ce perucrpupaTr 3a ThproBus Ha (OHI0Ba Oopca, KaTo CACIKUTE C TIX MO Hojgo0ue Ha
CICIKHUTE C aKIMU CE OCBIICCTBIBAT IMOCPEACTBOM IMOJaBaHE Ha MMOPBHYKA 3a MOKYNKa MK Ipojaxba 10
WHBECTHIIMOHEH mocpeanuk. B Espona noseuero ETFs momaaar noa ooxsara Ha Jupextua 2009/65/EO
Ha CpBera u ca T.Hap. UCITS donnose. [Jsnoere na ETFs ce TbpryBar Ha clielIiaigiHO Ch3AaJeHH CETMEHTH
Ha rojemute 6opcu B EBpoma.

3a ma Opaat gomycHaTH A0 Thproeus, ETFs TpsOBa ma umaT CKIII04eH TOTOBOp ¢ MapKeT-MEeUKbPHU, KOUTO
MOCTOSTHHO TOJIBPKAT oepTHTE KYyIyBa W MpOJaBa Ha JsJIOBeTe Ha choTBeTHUS (poHa. ToBa ycioBue
OCHUTYpsiBa MHOTO JT0Opa JUKBHUAHOCT Ha MHCTPYMEHTUTE W CHACHCTBA Ja HsAMAa pa3MHHABaHE B HETHA
croifHocT Ha akTuBuTe Ha ETFs u TsixHaTa nmazapHa rieHa. Ha GopcaTa Ha MHOTO MaJIKu HHTEPBAIIX OT BpeMe
ce myOJIMKyBa MHJIMKATHBHA HETHA CTOMHOCT Ha aktuBuTe Ha ETFS M Taka WHBECTUTOPUTE MOTaT
HEMPEKbCHATO N1a CIIEIAT CTOMHOCTTAa Ha wWHBecTHnmsTa cu. ETFS pasmpemensat mpuxomd OT JIMXBH U
IUBHUJICHTH, KOUTO WJIM CE€ PEUHBECTHUPAT AaBTOMATHYHO WJIM OTUBAT IO CMETKa Ha AbpXKaTeds Ha
WHCTPYMCHTA.

ETFs xoMOMHHpaT I'bBKAaBOCTTA M MIPOCTOTATa HA THPTOBHATA C OTACIHH AKIUH U NPEIUMCTBATa, KOUTO
npeIarat B3auMHUTE OH/I0BE 110 OTHOIICHNE Ha AMBepcH (UKl Ha MHBECTHIHMOHHHMS opTdeitn. Chiio
KaKTO W B3aUMHHTE (OHAOBE T€ ca MOPTQeian oT (GUHAHCOBH aKTWUBH /aKIMU, OOTUTAINH, AEPUBATH/, B
KOWTO y4aCTHETO Ha MHBECTHTOPA € MPOTIOPIIOHATHO HAa HHBECTHPAHATa OT HETO CyMa.

B ocHOBHATa CH CBIIHOCT T¢ Ca MACHBHO YIPABISIBAHU U IIE]Ta UM € Jia CIeBaT B MAaKCUMallHA CTETCH
W3MEHECHUETO Ha CTOWHOCTTa HA JaJeH HHIEKC Wiad akTuB. CBhINECTBYBAT ChINO Taka W aKTUBHO
ynpasisBand ETFS, kouTo ciensat onpepeiicHa MHBESCTHIIMOHHA CTPATETHs W IEJITA UM € IMOCTUTaHE Ha
BHCOKA Bbh3BPbHINAEMOCT HA HHBECTHIIUATA.

Wunexcuute ETFS creaBaT TeXHUS 1EJIEBU HHACKC 110 ABA HAYMHA: KATO IbPrKAT BCSIKA aKIMs BKIIIOUCHA B
WHJICKCA WK Ype3 TPECTAaBUTEIHA U3BAIKA OT HAl-TOJIEMHUTE aKIUHU, KOETO € MHOTO MO- MPAKTHYHO MPH
WHJEKCH, KOUTO BKIIIOUBAT XWISAH akiuu. Jlopu u ga perummkupat uzdpanus uaaekce Ha 100%, BuHaru uma
MHUHHUMAJIHA pa3juKa MEKIY CTOHHOCTTa Ha OOpCOBO ThpryBaHus (GoHI W MHACKcA. ToBa ce ABKHM Ha
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OCHOBHO Ha pa3XxOJWTE 3a ympaBiieHHEe Ha (OHIA M JaHBLUUTE BBPXY JAWBUICHTUTEC Ha KOMIIAHUUTE B
noptdeitna.

Ocgen Ha Oopcara, MOKyTnKaTta u npoaaxoOaTa Ha nsoBe Ha ETFs Moxe 1a ce ocbliecTBsBa M Ha TUILE IPU
TexHus uznaren. [lokymnkara u oOpaTHOTO M3KyITyBaHe Ha THire Ha asutoBere Ha ETFs ce mpasu camo 3a
rojeMu maketd Haili-uecto or mo 50 000 msma u Mo Ta3w HMpUYMHA C€ MPAKTUKYBa OCHOBHO OT TOJIEMH
oTopu3upaHu MHBecTHTOpH /authorized participant/, OCHOBHO HHCTUTYIIHOHAIHA MHBECTHUTOPH U MapKeT-
MEUKBPH.

OtopusupanusT yyactHuk aenos3upa npu ETFs T.Hap. chcraBHa KommHuma /creation basket/ ot axrtusm.
[IpencraBuTenHaTa KOIIHWIIA MPECTABIISABA MMAaKeT OT (PMHAHCOBU aKTHUBH, KOWTO PEIUIMKHPA aKTyaTHUS
KbM MOMEHTa MopTdeiin Ha ponaa. B 3amsna 3a “cbecraBHara komuuna”, ETFs nznasar Ha oTopuznpanusT
YYaCTHHUK ‘“‘ChCTaBHA eAWHUIIA” /creation unit/, KOsSTO ce ChCTOW OT ompeneneH Opoi asinose Ha ETFs.
CobcraBHUTE equHUIM ca TojeMu OmokoBe oT 25 000 mo 200 000 msura. OTOpHM3UPAHHUAT YIaCTHHK HMa
crienuanHu poropopHu otHoumeHus ¢ ETFs, kouto My naBar mpaBo a IOAaBa MOPBYKHU 33 MOKYIKA U
00paTHO W3KyITyBaHe Ha JISJI0BE OT (POHAA P MPEABAPUTETHO YCTAHOBEHH ITapaMeTpy — MUHUMaJHa Takca
u Opoii nsoBe. OTOPU3UPAHUAT YUYACTHUK MOXKE MJIH /1a 3aIbPKH IOJIy4YeHaTa ChCTaBHATA €AMHUIIA, WU
Jla TPOJIaJic YacT WM IeNus naker ot jsuioBete Ha ETFS Ha donmoBata Oopca. ChcTaBHATa €UHUIIA CE
JUKBHUIUPA, KOTATO YIIBITHOMOIIEHOTO JINIIE BhPHE OIpeneseHnst Opoii IA7I0Be OT ChCTaBHATA €IWHUIA Ha
nznatens Ha ETFs. Ilpu asaxoun ETFs e nonmycTMo 1 3aKynyBaHETO U MPOJABAHETO Ha JAI0BE CPELLy HapHu.
Ilopagu ycnoxxHeHaTa mpouexypa 3a IOKYyNKO-TIpoAakOara /MHHHMMAleH pa3Mep Ha IOpbYKara,
M3WCKBAHETO 3a ,,0TOPU3HUpaH WHBECTUTOP W HEOOXOIWMOCTTa Ja ce chbepe ,,ChCTaBHATA KOITHHUIA” OT
aktuBn/ Ha ETFs Ha rume, mpeanounmtaHusT HaunH Ha ThproBus Ha ETFs e ma OGopcara. Ilopagu
MHOJKECTBOTO TpeAuMcTBa Ha OopcoBata ThproBus ¢ ETFS — noOGpa nMKBHAHOCT, MPO3PAavyHOCT U
MUHUMAITHO OTKJIOHEHHE Ha O0pcoBaTa IeHa cupsiMo HeTHata ctoiHocT Ha eauH 15t Ha ETFs, V]I ,,Kapon
Kamuran MenumxmbaT” 0T uMero Ha J® ,,AJIBAHC TJIOBAJI TPEHJIC” me ochiecTBsBa
WHBECTHUIINHTE B T3 HHCTPYMEHTH CaMO Ha peryiHpaH ma3ap Ha (MHAHCOBH MHCTpyMeHTH. CIenKuTe mie
ce OCBILIECTBABAT Ype3 IM0JaBaHe Ha MNOpPbYKAa 3a NOKynka M mnpojaxba Ha gsuioBe Ha ETFs no
uHBectunronanTe nocpeauun, ¢ kouto D ,,AJIBAHC I'TTOBAJI TPEHAC” uMa cKJIf04eH# T0TOBOPH.

Ocgen B ETFs ¢poHIbT MOKE 1a MHBECTHPA U B IPYTH 00pcoBo ThpryBanu npoayktu (ETPs), kato 6opcoBo
ThpryBanu croku (Exchange Traded Commodities, ETCs) u GopcoBo ThpryBanu pasmucku (Exchange
Traded Notes, ETNs). ETNs u ETCs He ca ¢hoHI0BE - KOJICKTUBHH MHBECTHIIMOHHU CXEMHU 3a pa3jivKa OT
ETFs, a npencraBisiBaT cBOOOJHO NPEXBBPIISIEMH IIEHHH KHM)KAa —OCOOEH BHJ IBJITOBU MHCTPYMEHTH-
KOHTO c€ ThPryBaT Ha OT/EJIEeH CETMEeHT Ha (oHmoBHuTE OopcH.

Y/ ,,Kapon Kanuran MeanmxmbsaT” oT uMeto Ha O ,,AJIBAHC I'JIOBAJI TPEH/IC” mie ochiecTBsiBa
naBecturuute B ETCs m ETNs Ha perynmupan maszap Ha (uHAHCOBH HHCTpYMEHTH. CHenKuTe Iie ce
OCBIIECTBBAT Ype3 MOoAaBaHe Ha MOPBhYUKa 3a oKynka u npojaxoa Ha ETCs u ETNs 10 nHBeCTHLIIMOHHUTE
MIOCPEIHULIH, C KOUTO YIIPABIISBALLOTO JPYKECTBO UMa CKIIFOUEHH JIOTOBOPHU.

ETNs u ETCs ca uHCTpyMEHTH, KOUTO UMAT chirara el kakto 1 ETFs, Ho ce pa3nmmuaBar ot TSX 10 TIXHATA
cTpyKkTypa. Te ocurypsaBar eKCro3uius KbM HHAaYe TPYAHU 33 MHBECTHLMS aKTHBH KaTO CTOKH, BaJyTHHU
KypcoB€ M JpyTH. BbIpeku ue uMar HAKOW CTPYKTypHH pasnuuus ¢ ETFs, MHOro WHBECTUTOpU T'M
BB3MPHEMAT KaTO €IUH U CHII TUIl HHCTPYMEHTH mopaan cxogHaTta uM mei. Coemo kakto u ETFs, ETNs u
ETCs nMar 3a 11e a cieBaT U3MEHEHUETO Ha CTOMHOCTTA Ha JJa/ieH UHAEKC UIIH OTAeNeH akTuB. KakTto n
ETFs, Te3u nHCTpyMEHTH ce ThpryBaT Ha (hoHIOBaTa OOpCca KaTO OOMKHOBEHHTE akKlW. TsAXHATa MOKYIKa
WM TIpOJ1axk0a OTHOBO CE OCBIIECTBSABA YPE3 MOaBaHETO Ha MOPHUYKA HA MHBECTUIIMOHHEH TIOCPEIHUK. 3a
TAXHaTa JUKBUAHOCT, kKakTo M npu ETFs, ce rpwxkar Mapker meiikbpu. Te ChIIO ca MHBECTUIMOHHU
uHCTpyMeHTH OoT oTrBopeH TuH. Onenkara Ha ETCs m ETNS e mpospadyna - omeHsBar ce Mo mMyOJIdIHO
nocthiiHa popmyna. OLeHKaTa ce MpaBU OT TEXHHS U3JIATEN U Ce MyOJIMKYyBa €XXeTHEBHO.

ETCs ce paznuuaBat ot ETFs ocHOBHO 1o cTpykTypara Ha TexHus noptdeiin. Ocnosnara uen Ha ETCs e
Jla cIIeIBaT M3MCHEHHETO Ha CTOMHOCTTA Ha OTAETHUTE cTOKH. [ maBHaTa pasnuka mexy ETFs ciipsimo ETCs
u ETNs e, ue mppBuTE M37aBaT Ha MHBECTUTOPUTE aKIIUU WJIH JSUIOBE, a APYTUTE TMPEICTABISABST IBITOBU
MHCTPYMEHTH — pasnucku wim ceptudukaru. ETCs ca WHBECTHIMOHHH HMHCTPYMEHTH CHC CHELHATHO
npenHasHadenue, mnomyctumu 3a umHBecTHnHH OT UCITS donmose. Karo tunm mactpymentn ETCs ca
CBOOOJTHO TIPEXBBPIIAEMH IBITOBHU IeHHH KHiKa (Secured, undated, zero-coupon note) - 6e3 KOHKpETeH
nanex, ¢ HyineB kynoH, obesmeuenn c¢ JIUK — US Treasury Bills w/unu 3amagHoeBponeiicku
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MIPABUTEJICTBEHU OOJIUTAIIH U KeTll.

B 3aBucuMocCT OT MeTOZ1a IO KOKTO ce cle/iBa N3MEHEHUETO Ha IieHaTa Ha cTtokata ETCs ce genst Ha TakuBa,
KOHUTO 5 cieABarT (Gpu3nyecKu (Upe3 MOKynKa Ha (pU3MYecKHsl aKTHB), WM CHHTETHYHO (Upe3 AepUBaTH),
KBbJETO NHCTPYMEHTHTE B MOpT¢eilia MOXKe Aa He ca ChUIUTE KaTO aKTHUBA IPEAMET Ha CIIC/IBAHE.

Haii-uecto mazapuuar puck u Bb3BpbIaeMocT Ha ETCs e o0Bbp3an u 3aBucu OT total return swap c
KOHTpAareHT (HacpeliTHa cTpaHa) B U3BbH OopcoBa over-the-counter (OTC) nepuBatha Tpan3zakuus. C nen
Jla ce HaMaJd pPHUCKa Ha KOHTpareHTa mpaktuueckud Bcuuku ETCs ca obesneueHu, KaTro NMPOLEHTA Ha
00e3MedeHoCT Bapupa B 3aBUCHMOCT OT BH/a Ha aKTUBUTE, KOUTO CTOST 3aj oOe3nedeHneTo. To Moxe na
Opne mon ¢opMara Ha Keml, HAa AbP)KaBHH OONWTanWd, 37aTO Wi Jopu akuuu. Obe3meueHneTo ce
nojcurypsisa uin ot uznaarens Ha ETCs unm oT KOHTpareHTa, Kato NMpu MOCIEIHUS Clydall He3aBHCHMA
CTpaHa ClIeIU TO Ja € OTAETHO OT aKTHUBHTE My B CIy4ail Ha HEroBaTa HeChCTOSTETHOCT. O0e3neueHNeTo
ce TPEeoIeHsBa pPEryJspHO(HA-uecTo €XKEJHEBHO) M CE IbpXKH B OTIENIHA CMETKa. YCBOsSBA c€ OT
MHBECTUTOPUTE B Cllydyail Ha 00sBABaHE B HECHCTOSNTEIHOCT HA KOHTpareHTa. MIHBeCTUTOPUTE B TO3U BU
[ICHHN KHUTH BCC MMAaK HOCAT MHBCCTUIUOHHHWA PHUCK NPUCHIL HAa BCUUKH OCTaHAJIM ICHHU KHUKA. B'I)HpCKI/I
ONHCAHUS CI0KEH HAYHH 110 KOMTO ce CTPYKTypHpaT U oOe3mneuasar WHBECTUIIMHUTC HA U3aaTCJIA HA TO3HN
BUA (PMHAHCOB WHCTPYMEHT, KpailHUsA MPOAYKT KOMTO MHBECTUTOPUTE KYINyBaT € JBJroBa LIEHHA KHUTA.
Bcuuku ocrananu TpaH3aKIMK C€ U3BBPIIBAT OT EMUTCHTA U HETOBUTC KOHTPArcHTH.

[Ty6muunoTo npeniarane Ha ETCs ce nmomunasBa Ha JupextuBata 3a npocrnexkture 2003/71/EC.

ETCs ca MHOTO yI0o0eH MHCTPYMEHT 3a TE3H, KOWTO JKeJIasAT JIa TuBepcHHUIHpAT MOPTHEHINTEe CH NN
UCKAT Jla C€ BB3IOJ3BAT OT MOTEHIMATa MPU OTACITHUTE CYpOBUHHU. Te maBaT Bb3MOXKHOCT 32 KOCBEHA
WHBECTHIIMS B aKTHUBU 0€3 J1a ce Hajlara WHBECTHTOPHUTE Ja THPryBaT (IOYLPCH WM N1a CE 3aKyITyBaT
(hM3MUeCKUAT aKTHUB, KaTo MO TO3HW HAYMH Ce M30rBaT TPYJHOCTUTE HAa THPTOBUsATA C QIOYBPCH, 2 UMEHHO
MOJIy4aBaHETO Ha MApXKWH KOJ MU HEOOXOJMMOCTTA OT MOJHOBSBaHE Ha (DIOUBPCHUTE KOHTAKTH IMOPATU
TAXHOTO TEPHONWYHO TMajexupane. M30sarBar ce ChIIO W HEYyAOOCTBATa, CBBpP3aHU C JOCTAaBKaTa H
ChXPaHCHHETO HA CAMUTE CTOKH ITPH ThPrOBHUATA C GU3UUYECKUS aKTHB. €31 UM XapaKTEPUCTUKHU TH MPABAT
OpPEANOYUTaH OT WHBECTUTOPUTE M YAOOEH 3a CTPYKTypUpaHE Ha WHBECTUIIMOHHH MOPT(HEHIN aKTHUB.
Ilopaau roneMus HHTEpEC KbM T€3W aKTUBH, IPOBOKHUPAH OT IOJIOKHUTEITHHS €(PEKT Ha CTOKUTE BHPXY eI
noptdein - HaMaJIABaHEe Ha BOJIATWJIHOCTTA M TpPEINa3BaHe OT BHCOKAa HH(IAIUS — JHKBUIAHOCTTA U
pa3Ho00pa3neTo Ha Te3W MHCTPYMEHTH HEMPEKHbCHATO CE yBEINYaBarT.

ETNS ca crpykTypupaHn WHBECTHIIMOHHH TPOIYKTH W CE€ HW3JaBaT OT HaW-TojJeMuTre OaHKH KaTo
crnenr(UYHN TBITOBH MHCTPYMEHTH - senior unsubordinated debt notes. Kymysaiiku ETN, uaBecTuTOpBHT
NOoJy4aBa IBJITOCPOYCH IBJITOB MHCTPYMEHT monobeH Ha oOnuranusTa. [Ipu Tx HsMa rapaHTHpaHe Ha
raBHANATa. Te He M3IUIamaT INXBY MWW AUBHIIEHTH, KakTo e pu ETFs, eanHCTBEHUS pe3ynTar, KOWTO ce
dbopmupa or wuuBectuimiaTa B ETNs e kanuranoBa mneuanba wim 3ary6a. Bb3BphlaemoctTa OT
naBectunmaTa B ETNs e cBbp3aHa ¢ mpeAcTaBsHATO Ha WHAEKCA WM CTPATETHsTa, KOSTO CIIeJ[BA, MUHYC
TakcuTe 3a ynpasiuenue. 3a pasnuka oT ETFs, kouto ca chcTaBeHH OT KOIIHUIA OT LIeHHHU KHUXka, ETNs ca
I'BJITOBH MHCTPYMEHTH M HOCST KPEeIUTEH PHUCK, KOMTO oOaye € mpeMepeH JOKOJIKOTO Te ce M3JaBaT OT
0aHKM OIICHCHH OT KPSAUTHHUTE arcHIIMM ¢ MHOTO BHUCOK KpenuTeH peHTuHr. KakTo u obnuranumre, ETNs
UMaT Ta/ieXk, KOWUTO € yIIoMeHaT B IIPOCIeKTa, HO OOMKHOBEHHO T€ ca MHOTO JBITOCPOYHH. ExxenHeBHO ce
U3UHCIIsiBA W TyONMWKyBa, crpaBemiuBa cToWHOCT Ha ETN-a, KOATO € OpHUEHTUPOBBYHA H HMa
nHpopmatuBHa 11e71. OcHOBHOTO MM npeauMctBo Tipen ETF-te mw ETCs e, ue mpu TAX HE CHINECTBYBa
pa3MHHaBaHE MEXAYy M3MEHEHHETO Ha croifHoctTa Ha ETNS m m3MeHeHHeTO Ha CTOMHOCTTA HA aKTHBA,
gusTo 1ieHa cieasar /Tracking Errors/. ToBa € MHOTO CHTHO MIPEAMMCTBO, aKO HHBECTUTOPHT XKeJlae J1a ce
BB3II0JI3BA OT MOTEHIIMAIa Ha CYpPOBUHHUTE.

OcBeH B Te3M MHCTPYMEHTH, YaCT OT MHBECTUIIMHUTE e OBJaT HACOYeHH KbM OAHKOBM JIETIO3UTH C LIET
MOIbpXKaHE Ha JIMKBUIHOCT.

DOoHIBT MOXKE J]a HHBECTHPA B CICAHUTE BHIOBE akTHBH pasperieHu ot 3JIKNCAIIKHA:

1. nsoBe WM aKIMK HAa KOJNEKTHMBHU WHBECTHIMOHHU CXEMH WM JPYTH TMPEINPUSITHS 32 KOJIEKTHBHO
unBectupane, Bkiarountenno ETF, ETN, ETC, nonycHat 1o unu ThpryBaHu Ha peryivpaH naszap mo 4i. 152,
an. 1 u 2 ot 3akoHa 3a mazapuTe Ha (pUHAHCOBM MHCTPYMEeHTH B PemyOnuka bbarapust wimm apyra n1bpkaBa-
YIICHKA;
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2. IAN0BE WM aKOUM Ha KOJEGKTUBHH WHBECTUIIMOHHUM CXEMH WM JPYyTU TPENNpUSATHS 332 KOJEKTHBHO
nHBecTHpaHe, BmountenHo ETF, ETN, ETC, TepryBanu Ha perynupan nasap, pa3iddeH OT TO3H 1Mo 4. 152,
an. 1 m 2 or 3akoHa 3a ma3zapuTe Ha (PMHAHCOBU MHCTPYMEHTH, B PemyOimka bearapus uimu B apyra IbpikaBa
4lieHKa, (QYHKIIMOHUPAIL PEJOBHO, IPU3HAT U MTyOINYHO JOCTHIICH;

3. A470Be WM AaKUUM Ha KOJEKTUBHM WHBECTUIMOHHHM CXEMH WM JIPYTd TPEANpPUATHS 32 KOJIEKTHBHO
nnaBectupane, BkmountenHo ETF, ETN, ETC, momycHaTy 10 ThproBus Ha opHUITHAICH ma3ap Ha GoHmzoBa 6opca
WIN THPTYBaHH Ha APYT PETyJIHpaH Ha3ap B TpeTa IAbpKaBa, (yHKIIMOHUPAIL PETOBHO, MPU3HAT U MyOIMIHO
JOCTBIICH, KOMTO ca BKJIOUYEHH B CIHCBHK, OJOOPEH OT KOMHUCHATA IO TNPEIIOKEHHE Ha 3aMECTHHK-
npeaceaaresis, Wiy ca npeasuaeHu B [lpasunata Ha [loroBopHus GoHz;

4. HacKOpO M3IaACHU ASUIOBE MM aKLMU HAa KOJEKTHBHU MHBECTULMOHHM CXEMHU WM IPYTU NPEANPHUATHUS 32
KOJIEKTUBHO MHBecTHpaHe, BkiarountenHo ETF, ETN, ETC, B ycinoBusiTa Ha 4usiTO eMHCHS € BKIIOUEHO TOeMaHe
Ha 3abJDKCHHE J]a Ce UCKa JOIMYCKaHe, U B CPOK, HE MO-IBIBI OT €JHA TOAMHA OT M3JaBaHETO UM, Ja Obaatr
JOIyCHaTH 1O TBProBusi Ha o¢unmaieH naszap Ha ¢(oHOoBa Oopca WM Ha ApPYr pPErylMpaH Iasap,
(hyHKIIMOHUpAL] PEAOBHO, MPU3HAT M IMyOJMYHO OOCTHICH, KOUTO Ca BKIIOYEHH B CIHUCHK, OJOOpEH OT
KOMUCHSITA I10 TPEJUI0KEHNE Ha 3aMeCTHUK-TIpeiceAaTeNs, Ui ca npeasuaeHu B [Ipasuiata Ha JloroBopHUs
dbonm;

5. As5OBEe WM aKIMM Ha KOJIEKTHBHU WHBECTHIMOHHW CXEMHU W/WIX Ha APYTH MPEANPHITHS 32 KOJIEKTHBHO
WHBECTHpaHe, KOUTO OTTOBApAT HA ycinoBusATa Ha ui. 4, an. 1 ot 3JKMCIIIKH, HezaBucumo ot ToBa, Jaiu ca
ChC CeaNMIIe B JbP)KaBa WICHKA, IPU YCIOBHE Y€ B YCTaBUTE WJIM MpaBUjIaTa UM € MPEeIBHICHO Aa MOoraTt aa
MHBECTUpAT He noBeye oT 10 Ha CTO OT aKTUBUTE CU B IPYTU KOJIEKTUBHU HHBECTULIMOHHH CXEMH WX B APYTH
MPEINpUATHS 32 KOJIEKTUBHO WHBECTHPAHE, a IPYTUTE MPEATIPUATHS 32 KOJIEKTUBHO MHBECTHPAHE OTIOBapST
Ha M3UCKBaHUATA Ha 4i.38, an.1, 1.5, Oyksa a) ot 3AKUCIAIIKU,;

6. BIOrOBE B KPEAUTHH MHCTUTYLMH, IUTATUMH TIPH IIOMCKBAHE MJIM 32 KOUTO CHILECTBYBA IPaBOTO Aa ObIAT
M3TErJICHH 10 BCSIKO BpEME, U C JlaTa JI0 Majiek He moBede oT 12 mecena; KpeAUTHUTE HHCTUTYIIUH B TPETa
IbpkaBa TpsiOBa Jia cria3BaT MpaBHWja M Ja ca OOCKT Ha HaA30p, KOMTO KOMHUCHATA 10 NpEAJIOKEHUE Ha
3aMECTHHUK-TIpe/IceIaTellsl CMATa 3a EKBUBAJICHTHU Ha TE3H CHIVIACHO NMpaBoTo Ha EBponenckus cbios;

7. IpyTH NpeXBBbPISIEMHU ICHHN KHIU)Ka U3BBH FOPENOCOYCHUTE, aKO ca NPEABUICHHU B CTPYKTYpaTa Ha akTUBUTE
U TIpY CTIa3BaHe Ha 3aKOHOBHUTE OIPaHWYEHHUS 32 MHBECTHpaHe Ha He rmoBede oT 10 Ha CTO OT aKTHBUTE CH THAX.

HesaBucumo OT npeaBHICHUTE BB3MOXKHOCTH B MHBECTHUIMOHHATA MOJIUTHKA HAa POHAA Ja MHBECTHpA BHB
(hvHAHCOBM MHCTPYMEHTH, JETIO3UTH ¥ TEXHUKH 32 e(peKTUBHO yTpaBICHNE Ha MOPTQEII, KOUTO IO CHIIECTBO
Morar Jia Tpe/ICTaBIIsBaT M JOIyCTHMa WHBECTHIUS 32 ,,(poHnoBere Ha mapuynus nazap™ /OIII1/ cerioacHo
Permament (EC) 2017/1131 na EBpomneiickust mapimameHT u Ha ChbBera oT 14 toHm 2017 romwHa OTHOCHO
(honnosere Ha mapwuans nazap, Y/ ,,Kapon Karmmran MennmxmbeaT EAJ] He Bp3HaMepsBa 1a mpeanpremMa
JeficTBHS, ¢ KOUTO Ja MpHUBEXJa CTPYKTypaTa M ChUIHOCTTa Ha akTUBUTE Ha POHJa KbM M3UCKBAaHHUATA 3a
JIOIyCTUMHU aKTUBH, B KouTo cbriiacHo Permament (EC) 2017/1131 morar na wHBecTupar ,,OHIOBETE Ha
napuyaust nazap® (PIIII), kato o To3u Haunn Y] ,,Kapon Kamuran MennmxmbaT EAJ] HIMa na momycHe
To3u DoHJ HaKTHUYECKH JIa UMa XapaKTepUCTUKUTE Ha ,,()OHJ0BE Ha TapuueH na3ap‘ ceraacHo Pernament (EC)
2017/1131.

[Ipunaraiiku npuetara [lonutrka 3a ycroiiunBr GUHAHCH W TPUHIUIIATE Ha YCTOWYMBO MHBECTHPAHE,
NPy B3eMaHe Ha MHBECTUIIMOHHUTE CH PEILICHHS 110 OTHOIIEHHE Ha mopTdeiina Ha ®onna, Y /] npuiara HIKOJIKO
MOAXO0JA, CTEIIEHYBAHU 10 3HAYUMOCT B CIEIHUS PEL:

Ipunyuna na uzknousanemo

YnpaBnsBamoTo IpyKEeCTBO H305TBa MHBECTHLIUM B KOMIAHWW TeHEPHUpAIlX OCHOBHATa 4YacT OT
NPUXOAUTE CH OT BOGHHATA MPOMHIICHOCT, TIOTIOHEBATa U OPHOTpadckaTa MHIYCTPHUS, KAKTO U B KOMIIAHHH,
KOHMTO Ca BKJIIOYEHH B CIHUCHLUM ChC CAHKIMM, HAPYLIaBaT YOBEIUIKUTE NMpaBa U Oa3MCHU €THMYHH HOPMH, ca
U3BECTHU C KOPYNLHUOHHM IPAKTHKH, ONEPUPAaT B KOHQUIMKTHH PETUOHH, HMAT CEPUO3HU HETaTHBHU
BB3/CICTBHS BEPXY OKOJIHATa CpeJia.

Ilpunyuna na éxaroueanemo Ha Haii-ooopume komnanuu no ESG kpumepuume (best-in-play)

VYnpasngBamoTo ApyskectBo u3nonsBa ESG oneHKM M MOKasaTend OT BBHIIHM JOCTABUUIM IIPH
npoBepKaTa 1 ONpeessiHe Ha OCHOBHUTE HEOIAronpHsTHH Bb3IECHCTBUS BHPXY YCTOHYMBOCTTA KaTO YacT OT
MHBECTHMLIIMOHHMA mnpouec. Ilon BHMMaHMe ce B3ema KakTo MHAuBUAyanHaTta ESG olieHka Ha CHOTBETHHA
€MUTEHT, TaKka U €BOJIIOLMATA I BB BPEMETO, U HUBOTO U cHpsAMo ToBa Ha ESG oneHKUTEe Ha OCTaHAIUTE
KOMIIAaHUM OT MHAYCTPHUATA, B KOATO omnepupa. B To3u cmucwn Huckata ESG oneHka oT BBHIIEH JAOCTaBUUK
cama 1o cebe CH He € JOCTaThbYHO YCIIOBHE 32 BB3Abp)KaHE OT WIM JIMKBUAALUS HAa WHBECTULHS B JNaJeH
E€MUTEHT.
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3a KOMIIaHMHUTE, 32 KOUTO HsAMa BBHIIHM OoLEHKU 1o ESG kpurepunrte, YnpaBisBamoro APY>KECTBO
mpujara BETPENIHO OleHsABaHe Ha (akTopuTe, 0a3upaHO Ha cOOCTBEH MOJEN, KOWUTO B3WMa IOJ BHUMAaHHE
KaKTO CaMHTE KPHUTEPHH, Taka M CHEMU(UKHATE Ha CEKTOPUTE, B KOUTO ONEpHpaT KOMIAHUHUTE U TEXHHUTE
BB3MOXXHOCTH JIa CHOMpAT U ONOBECTABAT MH(OpMAIs 32 CBOUTE ACHCTBHS, HACOUYCHU KbM YCTOWYHBOCT U
COlLlIMaJHa OTTOBOPHOCT. YTPaBIISIBAIIOTO JIPYKECTBO OTUMTA, Y€ HEAOCTATHYHOTO HUBO HA OMOBECTSIBaHE OT
CTpaHa Ha KOMIIAHMHUTE YECTO C€ ABJDKU Ha JIMIICAaTa Ha ONUT U PECYPCH, a HE HA CTPEMEXK Ja CE€ MPUKPUAT
HapyIIeHUS! HAa KPUTEPUUTE 32 YCTOWYMBOCT. 3aTOBA, BOJEII MPUHIMI B WHBECTHIMOHHMST Tpolec € (IpH
paBHH JAPYTH YCJIOBHS) Aa JaBa MPEJUMCTBO Ha TE3W KOMIIAHHUHM, KOWTO OIOBECTSIBAT MO-TOJIsIMAa MO 00eM
peneBaHTHa WHGOpPMAIKS, HO Ja HE M3KJIFOYBA U3PUYHO TE3W, NMPU KOWUTO Ta3u MH(OpMAIUS HE € H3ISI0
HanuuHa. [Ipyu npeueHkaTa, KOraro € Bb3MOKHO, C€ CPaBHSABA MPEACTABSIHETO HA KOMIIAHUATA COPSIMO APYTH
KOMIIaHUH OT CHOTBETHHSI CEKTOP.

KoraTo e Bp3MOXKHO 51a ce Aane KOJIMYEeCTBEHO M3MepeHue Ha BiausHueTo Ha ESG kpurepuunte BbpXy
CIIpaBeJINBAaTa CTOMHOCT Ha KOMIIAHUATA, B KOATO Y IPABIISBALIOTO APY>KECTBO € HHBECTUPAIO, I NPEICTOU
Jla MTHBECTUPA, TOBAa MOJKE J1a C€ MHTETPUPA B TPAAUINOHHNS (PHHAHCOB aHAIIN3.

B cnywauTe, Korato TakuBa PUCKOBE MO-TPYAHO MOTaT Ja Ce€ ONpeAessT KOJIMYecTBEHO, MopTdosno
MEHUKBPBT BKIIOYBA MOTEHIUATHOTO UM BB3IEHCTBUE IO APYTH HAYMHU, HE3aBUCUMO JAJIU SIBHO, HATIPUMED
ype3 HaMaJIsiBaHE Ha OYaKBaHATa OBbJeNIa CTOWHOCT Ha €eMHUTEHTA, FJIM KOCBEHO, HAIPHIMEp Upe3 KOpUTHpaHe
Ha Te)XeCTTa Ha [IEHHHWTE KHIDKA Ha eMmuTeHTa B moprdeina Ha PoHAa B 3aBUCHMMOCT OT TOBa KOJKO
KaTeroOpuyHO TOH CMsTa, Y€ PUCKBT 32 YCTOMUMBOCT MOKE Ja 3aCErHe JaJCHUS eMUTEHT.

OtunraHeTo Ha (DaKTOpUTE 32 YCTOWYMBO MHBECTHUPAHE € YacT OT WHBECTHIIMOHHHS TPOIEC, KaTo 3a
TSXHOTO OTYMTAHE MPH CTPYKTypHUpaHE HAa MHBECTUIIMOHHUS MOPTQEis, M3MOI3BAHETO U M3YHUCISIBAHETO HA
ESG ouenku oTroBapst (PMHAHCOBUTE aHAIU3ATOPU U TOPTHEHITHUS MEHUKBD, @ UHBECTHIIMOHHHUAT KOMHTET
cienu 3a npuiiaranero Ha [lonuTrukara 3a ycroiunBy (hUHAHCH.

[opTdeimHuAT MEHHKBP ¥ MHBECTUIIMOHHUST CHBET MPABAT MPETIIe/ HA HHBECTUIIUUTE ITOHE BETHBK
TOJMIIHO, KAKTO M Ha aJxok 0a3a. [Ipu koHcTaTHpaHe Ha HACTBHIIMIIM IPOMEHHU OT €KOJIOTUYHO, COLMAITHO W
YHPaBIEHCKO €CTECTBO, KOUTO MOTEHIIMAIHO MOTaT J1a OKa)kaT 3HAUYUTEJIHO HETaTUBHO BB3ACHCTBUE BBPXY
CTOWHOCTTa MM WJIM CBIIECTBEHO OTPHUIATETHO BB3JEHCTBHE BBPXY (UHAHCOBATA WM BB3BPHIIAEMOCT,
YpaBasBaIoTo APY>KECTBO B3eMa pellIeHHe 3a CIEABAIYM CTHIIKH, KOUTO Jla OCUTYPST KaKTO CIIa3BaHETO Ha
npuHOUOUTE, 3anerHany B [lonmTukara 3a ycroiiuMBM ()MHAHCH, W Taka M Ja TapaHTHpaT 3allUuTara Ha
UMHTEPECUTE Ha IPUTEKATEIUTE Ha s10Be BbB DoHpa.

Tekyio 3Ha4YMTEIHA YacT OT MHBECTHUIMHTE, HampaBeHu oT DoHIA OTroBapsT Ha MPHUHIMUIIUTE 32
YCTOWYMBO MHBECTHPaHe, HO DOHIBT HAMA CKOJOTUYHHU M/HIM COLMATHH XapaKTePUCTUKH 110 CMUCHIIA HA YII.
8 ot Permament (EC) 2019/2088 na Eppomneiickus mapmament u Ha ChBeta oT 29 HoemBpu 2019 rogmna
OTHOCHO OIIOBECTSBAHETO HAa MH(OPMAIUsS BbB BPb3Ka C YCTOWYMBOCTTA B CEKTOpA Ha (PMHAHCOBUTE YCIYTH.
YnpapnsBanoTo APYKECTBO CE CTPEMH B CPEIHOCPOYEH IUIaH Ja MOCTUTHE TAaKMBAa XapaKTEPUCTUKU Ha
yIpaBlIiBAaHUTE aKTHBU. B pesynratr Ha ToBa DOHIBT MOXKE Ja MMa OrpaHUYCHA CKCIO3MIUSA KbM HIKOU
KOMIIAaHWH, OTPACITH WM CEKTOPU M TOM MOXKE Ja C€ OTKaXe OT ONPEACICHH WHBECTUIIMOHHU Bb3MOKHOCTH
WJIH JIa C€ JIMIIYU OT OIPEJICIICHN yJacTHsl, KOUTO HE Ca B ChOTBETCTBUE C HETOBUTE KPUTEPHH 33 YCTONYUBOCT.
CrnenoarenHo @OHIBT MOXKE J1a OTCTBHIIH OT PE3yATATUTE HA JAPYrH (OHAOBE, KOMTO HE MpUiIarat mojao0Hu
KPUTEPHUH 32 CBOUTEC HHBECTHUIIUH.

Hneecmuyuume ¢ ocnosama na mosu unancos npodykm ne ca cvoopazenu ¢ kpumepuume na EC
34 eKOI0ZUYHO YCMOUYUBU UKOHOMUYECKU OeliHocmu no cmuchiaa Ha ui. 7 om Peznamenm (EC) 2020/852
Ha Eeponeiickus napnamenm u na Cvéema om 18 onu 2020 200una 3a cvzoasamne Ha pamKa 3a yiecHasane
Ha ycmoityugume uneecmuyuu u 3a usmenenue na Peznamenm (EC) 2019/2088.

lexnapuparnomo ob6cmosamencmeo e no OmMHOUleHUe HA CleOHUme eKOA0SUHHU Yeau: CMeKydeaHe Ha
UBMEHEHUEMO HA KIUMAMA U a0anmupane KoM usmeHenuemo Ha kiumama, npunosxcumo om 01.01.2022 2.

AP ,,AJIBAHC I'/TOBAJI TPEHC” me naBecTHpa Ha rio0amHuTe (PHHAHCOBY Ta3apH, KaTo MO TO3HM HAYMH
npeaocCTraBd Bb3MOKHOCT Ha UHBECTUTOPUTC Aa CC€ BB3IOJ3BAT OT MNOTCHIMATIA HAa PA3JIUYHUTEC (I)I/IHaHCOBI/I
WHCTPYMEHTH B Pa3IMYHUTE TOUYKH Ha cBeTa. POHABT Ie THPryBa Ha peEryIUpaHH IMa3apd B 3amagHa
EBpomna - ocaoBHo Ha Deutsche Boerse /XETRA/ u Euronext (Brussels, Paris, Amsterdam, Lisbon), SIX Swiss
Exchange, Luxembourg Stock Exchange, B O6enunenoro Kpanctso (London Stock Exchange, Euronext —
Euronext London, London Derivatives Exchange, CBOE Europe Equities), 8 CAIL] (NYSE, NASDAQ,
CBOE), u Ha apyru peryJiupaHd TNa3apd, MocouyeHH B mpaBwiata Ha Ponpma. C 1en noctura€e Ha
WHBECTHUIIMOHHUTE LIETH Ha JOTOBOpHUSA (DOHA YIPaBIABALIOTO APYKECTBO Ie HWHBECTHpa HaOpaHUTE
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cpenctea Ha ®Ponnma ocHoBHO B ETFS u ETCS Ha MexIyHapOHUTE Ma3apy, KOUTO CleIBaT U3MEHCHHETO Ha
Pa3TUYIHN MHACKCH B aKIMH, OOJUTAINK, CYPOBUHH U IPYTH KJIaCOBE aKTHRBH.

Ao ,AIABAHC TI'JIOBAJI TPEH/IC” mie cienBa TakTHUecKa CTpaTervs Ha yIpaBlIeHHE Ha aKTHUBUTE,
Mpeamnosarania akTuBHO ynpapieHre. OCHOBHATA 4acT OT MHBeCTUIMHUTE HAa DOHa I1Ie ce ChCTOM OT JSAI0BE
1 aKIUH Ype3 MOKYIKH Ha ceKTOpHHU U peruoHanan ETFs nian B3anmuan ¢pormgore. C 1e1 KOHTPOJIMpPaHE Ha
pucka QOoHABT MOKE J]a HMHBECTHPA U B APYTH KJIACOBE aKTUBH KaTO JPYTH ajJTePHATHBHU HHBECTULIHH.

CTpaTeI‘I/ISITa Ha YIIpaBJICHUEC Ha q)OH,IIa e IMOCTUIraHE€ Ha MaKCHUMaJlHO BHCOKa BbB3BPHINACMOCT Ha
HWHBECTUIMATA, YPE3 IMOKYIIKa Ha Hal-CUIHO MMpEACTaBAIIUTE CE€ PCTUOHU U CEKTOPH, KaTO B CHIIOTO BPEME B
cpela Ha BICOKa BOJATIITHOCT MOXKe Jla HaMmaiu oOIMus pUCK Ha MopTdeina upe3 AuBepcruUKAINT MEXKITY
OCHOBHHUTE KIJIaCOBE aKTHUBH.

Crparerusta Ha PoH/Ia € IBITOCPOYHA M C€ OCHOBaBa Hali-Beue Ha T.Hap. top-down mojaxox, mpu KoiiTo ce
WHBECTHpPA B KIIACOBE aKTHBH, CEKTOPH M pErHoHN Ha 0a3a aHain3 Ha Pa3BUTHETO HAa MKOHOMHUKHTE,
nemorpadcknTe TeHIESHINH, TAPUIHNATE U PUCKATHU TOJIUTHKH, TEOMOIUTHICCKUTE (PaKTOPH U APYTH.

ITonGopwT Ha ETFS ce m3BbpIBa KaTo ce B3eMa IIPEIBUT TEXHUSI H3aTell, IEPHO]T Ha ChIIIECTBYBAaHE, 00eMH,
CIpeZioBe KyITyBa- IIpoJiaBa M MPEJCTaBsHE B CPaBHEHHE C aITEpPHATHBHU TAaKWBa WHCTPYMEHTH Ha APYrd
uznatenu. llenra e ma Opae moaOpaH HAW-TMIOAXOJSIIMAT W KAadyeCTBEH HHCTPYMEHT 3a CJe[BaHEe Ha
cTpaTerusra.

ITo Bpeme Ha epuo Iy, B KOUTO YTIPABISABAIIOTO APYKECTBO OYAKBa BCEOOII Cral Ha TI100aTHUTE PUHAHCOBU
maszapy, TO MOJXKE Jla HaMaJi CHIIECTBEHO TETJIOTO Ha PHCKOBWUTE WHBECTUIIMM B MopTdeiiya 3a cMeTKa Ha
MOJUTbPYKaHE Ha MO-TOJIEMH HAJTMYHOCTH HA MapH B OpOWA.

Ceriacuo IlpaBwmnara Ha Jloropopuus ®oHJ, HETOBUTE aKTHBH I¢ ObJAT WHBECTHPAHHU B CICIHUTE TPYIH
aKTUBU U B PAMKHTE Ha JOJYIIOCOYEHUTE OTPAHUYECHHUS!

CtpykTypa Ha akTHBHTE Ha /loroBopHus (poHxa:

Buodose axmuesu Omnocumenen Ol
cnpsamo  0bwume
axmueu na Ponoa

HsnoBe wnu akiyu Ha ETFS u/wunu Apyru  KOJISKTUBHU MHBECTUIMOHHU CXEMH, 1o 100%
KOWUTO OTTOBApSAT Ha M3UCKBaHMUATa Ha uil. 4, an. 1 or 3AKUCIIIKU, nezaBucumo ot
TOBA JIaJIM Ca ChC CEJAIHINE B IHP)KaBa WICHKA WK TPETa IbPrKaBa U YHHUTO JISIIOBE
ca JIOMyCHATH JI0 WK CE€ ThPTyBaT Ha peryaupaH ma3ap, KaTo MHBECTUPA HE IMOBEUE
ot 10 Ha cTO OT aKTHBUTE CH B JAUIOBETE HA ¢HA KOJCKTHBHA HMHBECTUIIMOHHA CXEMa.

Jls70Be MM aKIUU HA JPYTH TPEANPUATHS 32 KOJICKTUBHO HWHBECTHpPAHE, KOUTO 1o 30%
OTrOBapsT Ha M3KcKBaHuUATa Ha wi. 4, an. 1 or 3AKUC/IIIKHY, He3aBucumo oT ToBa
JIalIv ca ChC CeNlaNIHIIe B AbpikaBa dieHKa, KaTO HHBECTHpa He oBede oT 10 Ha cTo OT
AKTUBUTE CU B JSUIOBETE HA €AHO MPEANPUATUE 32 KOJCKTUBHO HHBECTUPAHE

Jpyru nennn kamxka - ETNS u ETCs, otroroBapsiiiy Ha uCMKBaHMATa Ha Wi 38, . 1o 50 %
1, r.1,1.2urt 3 or SAKUCAIIKHA

IIapuyHu cpeacrBa, B3eMaHusl 10 0AHKOBM JENO3MTH M BJIOTOBE WJIM APYrd 1o 50 %
ILUIATEKHU CPeICTBA

KonkperHara cTpykTypa Ha akTUBUTE III€ 3aBHCH OT MOMEHTHHTE IMa3apHHU YCIOBHA U IIe € NWHAMHUYHA B
TPaHULIUTE HA TOPEIOCOYCHUTE OTPAaHUUYCHUSI.
[Ipu ycnoBust Ha TPOABIDKUTENCH Claa Ha (POHAOBMTE MazapH, II€ C€ MPUCTHIIBA KbM H3TErJIsTHE Ha
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HWHBECTUIIMMTEC B aKOMU W HACOYBAHCTO UM KBM HUCKO-PHCKOBU aKTHUBH. Topa e cC mpaBu C OEI Ja CE
3aI0UTAT BJIOKCHHATA HA MHBCCTUTOPHUTE.

16.2.2. Ipyru MHBeCTUIIMOHHY CTPATEruH, TEXHUKHA U MHCTPYMEHTH
16.2.2.1. ToroBopu ¢ yroBopka 3a 00paTHO U3KyIlyBaHe

VYrpasisBanioTo APYKEeCTBO HSMa Jia CIIOYBA JIOTOBOPH C YrOBOPKA 32 0OpaTHO M3KymyBaHe (MpaBU WU
o0paTHHU “perno” caenKu) 3a cMeTKa Ha JIoroBopHMs (oOHI.

16.2.2.2. Cnejaxu ¢ 1epuBaTHBHU (PMHAHCOBH MHCTPYMEHTH

YnpapisaBaioTo Ipy>KECTBO HSAMA Jla CKIII0YBA CAEIKU C JEPUBATUBHU HHCTPYMEHTH OT UMETO U 32 CMETKa Ha
donna.

16.2.3. OTPAHUYEHUA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCHUTEJIHUTE JAJIOBE
BbB ®UHAHCOBU UHCTPYMEHTMH OT EJIUH WJIU IPYT BUJL

B crotBercTBHE ¢ paznopenoure Ha 3KV C/IIKM, moa3akoHOBHTE aKTOBE T10 MpujiaraneTo My u [IpaBumara
Ha ®Ponpna, me ObIaT CHOMI0JaBAHN CICIHUTE OTPAHUYCHUS 3a CTPYKTypaTa Ha aKTUBUTE U OTHOCHTEITHUTE
J5JI0BE€ B ICHHU KHHMKA OT €AWH WIX APYT BUO:

1. ®oHgbT HE MOJKE Ja HHBECTHPA ITOBEYE OT 5 Ha CTO OT aKTUBUTE CH B TIPEXBBPIIIEMH [IEHHU KHIDKA, N31aICHN
OT €HO JINIIE.

2. DoHOBT HE MOXKE Jja MHBECTUPA MoBeue oT 20 Ha CTO OT aKTUBUTE CH BB BJIOTOBE B €/lHAa OaHKa.

3. ®oHabsT MOKe 1a HHBeCTHpa 0 10 Ha CTO OT aKTUBUTE CH B IPEXBBPIISIEMH [IEHHU KHIDKA, U3JJa/ICHU OT €THO
JUIIEe, CaMO TIPH YCIIOBHE 4e olInara CTOWHOCT Ha MHBECTHIMUTE B JIMIATa, BHB BCSIKO OT KOMTO DOHIBT
WMHBECTHUpA [TOBEYE OT 5 Ha CTO OT CBOMTE aKTUBH, He HaBuIIaBa 40 Ha cTo OT akTHBUTE Ha JloroBOpHUS QOHI.
OrpaHnueHUETo Mo MPEIXOAHOTO M3PEUeHHE HE Ce Npujlara OTHOCHO BIIOTOBETE B KPEAWTHW MHCTUTYIUH,
BBPXY KOUTO CE€ OCHIIECTBSIBA NPy ICHINATIEH HA30P.

4. OcBeH orpanM4eHusiTa Mo T. 1 m T. 2 olOmara cTOWHOCT HAa WHBecTUIMHUTE Ha JloroBopHHsS (OHZ B
MIPEXBBPISIEMH [ICHHN KHMKA, U3J]a/ICHU OT €JIHO JIMLE, U BJIOTOBETE MPH TOBA JIMIE, HE MOXKE Ja HaJBUIIaBa
20 ua cto ot aktuBuTe Ha DoHna.

5. MuBecTunMOHHUTE OrpaHuyeHus mo 1. 1 - 4 He morar ja ObaatT komOuHupanu. OOIIata CTOHHOCT Ha
uHBecTHIMNTE HA POHJIA B IPEXBBPIIAEMHU LIEHHU KHUXa, U313aJICHU OT €JIHO JIULIE, U BIIOTOBETE MPH TOBA JIMLIE,
HEe MOXe J]a HaJBuIaBa 35 Ha cto oT aktuBuTe Ha JloroBopHus (HoHI.

6. [pyxxecTBaTta, BKIIOYCHH KBbM €J[HA TpyIa 3a ILEIUTe Ha CHCTaBsIHE HA KOHCONHIMPAH (PUHAHCOB OTYET
CBIJIACHO TPU3HATHUTE CYETOBOJHU CTAHJAAPTH, C€ pa3riexaaT KaTo €AHO JIMIE NpW Ipuilara€e Ha
OorpaHHYeHuATa Mo T. 1 - 5.

7. OOmara CTOWHOCT Ha MHBECTHLIMUTE B MPEXBBPISIEMH [IEHHH KHIMXKA, EMUTHPAHH OT APY’KECTBaTa B €IHA
rpymna, He MOXKe J1a HajgBuiana 20 Ha CTO OT CTOMHOCTTA Ha akTUBHUTE Ha JloroBOpHUS QOHI.

8. ®oHnbT MOXE a MHBECTUPA He TIoBede OT 10 Ha CTO OT aKTHBHTE CH B ASJIOBE Ha €IHA U ChIIA KOJICKTHBHA
WHBECTHIIMOHHA CXeMa WJIH JAPYro TPEINpHUsATHE 3a KOJEKTUBHO HHBECTHpaHe mo wi. 38, am. 1, T. 5 oT
3AKWUC/IIKHM, He3aBUCHMO Iaji € ChC CEAHIIE B AbpKaBa WICHKA WU HE.

9. O0musAT pazMep Ha MHBECTHLIMUTE B JISUIOBE HA MPEANPHUATHS 32 KOJIEKTUBHO MHBECTHpAaHE, Pa3iUYHU OT
KOJICKTHBHA WHBECTHIIMOHHA CXeMa, He MOXe Ja HajgBuimaBa 30 Ha CTO OT aKTHUBUTE Ha KOJEKTHUBHATA
WHBECTHIINOHHA CXEMa.

10. YnpasisBamoro apyxectBo ,,Kapon Kanuran Menumkmbatr” EAJl, neiicTBaiio 3a CMETKa Ha BCUYKHU
YOpPaBIsiBAaHK OT HETO0 KOJEKTHMBHM WHBECTHLIMOHHHM CXEMH WM APYyTU TNPEANPHUSATHS 32 KOJEKTUBHO
WHBECTHpaHe, He MOXE Jja MpUA00MBa aKIMK C MPaBO Ha IJIac, KOUTO OWXa My TO3BOJIMIMN Ja YIPaKHSBa
3HAYUTEIHO BIMAHHE BBHPXY YNPaBICHHWETO HAa €MUTEHT. 3HAYMTENHO BJIMSIHHME MO CMHUCHIA Ha H3peueHHe
IIBPBO € HAJUIIE B CIyYauTe Ha MPSAKO MM HENpAKO MpUTekaBaHe Ha 20 Ha CTO MJIM MOBEYE OT INIACOBETE B
00moTo chOpaHre Ha EMUTEHT, ONpe/eNIeH! ChraacHo wi. 145 u 146 ot 3akoHa 3a MyOIMYHOTO Tpesiarane Ha
[EHHH KHIKA.

11. ®ougbT HE MOXE Ja MpUIOOUBa MMOBEYE OT:

a) 10 Ha cTo OT akuuTe 6€3 MpaBo Ha riac, U3JaJIeH! OT €IHO JIUIIC;

0) 25 Ha CTO OT JsJIOBETE HA €qHAa M ChIla KOJEKTHBHA MHBECTHUIIMOHHA CXeMa WM APYTO MPEATIPHUATHE 3a
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KOJICKTUBHO MHBECTUPAHE, KOETO OTrOBaps Ha M3KMCKBaHuUATa Ha wi. 4, an. 1 ot 3JKUCAIIKN.
Orpannuenuero mo 1. 11, OykBa 0) He ce mpmiara, KOraTo B MOMEHTa Ha NMPHUI0OMBaHE HA TIOCOYCHUTE
uHCTpYMeHTH POHIBT HE MOXKE J1a M3UHUCITH HETHATA CTOMHOCT HA EMUTHUPAHHUTE IIEHHN KHIDKA.

12. ®oHabT MOXKE Ja HHBECTHPA He moBede oT 10 Ha CTO OT aKTUBUTE CH B JPYTH MPEXBBPIISICMHU [ICHHU KHIKA
M3BBH Te3u 1o ui. 38, an. 1 or 3AKUCIIIKH.

13DoHaBT HE MOXKE J1a TPUIOOMBA IICHHH (01aropoaHN) METAIH B CEpTU(HUKATH BBPXY TAX.

lopenocouennTe orpaHUMYeHUsI HE Ce Mpuiarat, Korato JJoroBopHUAT (GOHJ YIpakKHsBA IpaBa Ha 3aIKCBaHe,
MPOU3TUYAIIM OT MPEXBBPISEMHU LIEHHNU KHUXKA, KOMTO Ca 4acT OT HEroBuTe akTuBW. IIpu HapyiieHue Ha
WHBECTUIIMOHHUTE OTPAHMYEHHs 1O NPUYMHM W3BBH KOHTpoja Ha JloroBopHusi GOHA WIM B pe3yiTaT Ha
yIpaKHsABaHe MpaBa Ha 3anucBaHe @OHABT IPUOPUTETHO, HO HE MO-KBCHO OT LIECT MECELA OT Bb3HUKBAHE Ha
HAapyLIEHUETO, Ype3 CHAENKH 3a NpoJak0da NpUBEXJa aKTUBUTE CH B CHOTBETCTBHE C HWHBECTULHOHHHTE
OTpaHWYEHHUs, KaTO OTUYNTA HHTEPECHTE Ha IPUTEKATEIUTE HA IAJI0BE. B CilydanTe 1o NpeAXxoJHOTO U3pEeUeHHE
@DOHABT € AIBXKEH B 7-ITHEBEH CPOK OT M3BBPIIBAaHE Ha HapylleHueTo na yeagomu KPH, xaTo nmpenocrasu
uHQOpMAaIKs 32 IPUUYMHHUTE 32 BB3HUKBAHETO MY U 32 NMPEINPUETUTE MEPKH 33 OTCTPAHSBAHETO MY.

16.2.4. IPYT'U OT'PAHUYEHUS. ITIOJI3BAHE HA 3AEM.

JloroBopHuAT OHJT HE MOXKE Ja MOJI3BA 3a€MU C U3KJIFOUCHUE Ha:

- KOMITCHCAIIHOHHH 3aeMH 3a IpHI00MBaHe Ha YyXKIa BaryTa chriacHo wi. 27, an. 2 Ha 3JJKMCAIIKHW u .
56 ma Hapenba Ne 44 3a wm3uWCKBaHWSITAa KBbM JEHHOCTTa Ha KOJIEKTHBHUTE WHBECTUIIMOHHU CXEMHU,
yOpaBsSBAIIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHHM (POHIOBE, aNTCPHATUBHUTE HWHBECTUI[MOHHU
(hoHIIOBE W JMIIAaTa, YIPABISBAIIM AITEPHATUBHN MHBECTUIIMOHHU (DOHJIOBE;

- 3a€MH, YUATO 00IA CyMa B €IMH U ChIIl IEPHOJ] OT BpeMe He HajBuinaa 10 Ha cro ot akTuBuTe Ha DOH/A,
KaTo 32 M3MOJI3BAHETO HAa BCEKH OT 3aEMUTE € OMJIO W3/I/ICHO pa3pelieHre OT KOMHCHUSTA 110 MIPEUIOKEHUE Ha
3aMECTHHUK-TIPE/ICEIATENSI U BCEKH 3aeM STHOBPEMEHHO OTrOBapsi Ha CIICJHUTE YCIIOBHS: 3aeMbT € 3a CPOK HE
MO-IBJIBT OT 3 Mecela, He0OX0IUM € 3a TIOKPUBAHE Ha 3ab/DKCHUATA 10 00paTHO M3KYIyBaHE Ha JsJIOBETE HA
®doH/1a ¥ yCIIOBUSATA TI0 IOTOBOPA 32 3aeM JIa HE Ca M0-HeOIaronpusITHA OT oOuvaiiHuTe 3a naszapa u [IpaBuiarta
Ha DoHza A2 NOIMyCcKaT CKIIFOYBAHETO HA TAKbB JIOTOBOP.

3aemojaren o 3aemMa Moxe Ja ObJie camo 0aHka, ¢ M3KJII0YeHHe Ha baHkara meno3uTap.

YnpapinsBamnioTo IpyxecTBo U bankara neno3urap, Korato AeicTBaT 3a cMeTKa Ha JloroBopHust hoHJI, HE MOTaT
Jla TIPEIOCTaBsIT 3aeMH, HUTO Ja OBJAT rapaHTH Ha TpPETH juma. He3aBUCMMO OT OrpaHUYCHHUATA II0
MPEIXOAHOTO U3peUueHre YTPaBIsBalIOTO APYKECTBO W baHkaTa nemosurtap, KOraTo AEWCTBAT 3a CMETKa Ha
JoroBopuus ¢GoHII, MOTAT Ja MpUI0OUBAT MPEXBHPIIEMHU IEHHN KHIDKA WITH APYTH GUHAHCOBH HHCTPYMEHTH
mo wi. 38, an. 1, 1. 5 or 3AKUCAIIKH, B cnmyyauTe KOoraro CTOMHOCTTa UM HE € HAII'BJIHO U3ILIaTeHa.

YmupasnsBamoTo apyxecTBo W baHkara gemosurtap, KOrato M3BBPIIBAT ACHHOCT 3a cMeTKa Ha JloroBopHUS
($oHJI, He Morar Jia CKJIIOYBAT JIOTOBOP 332 KbCH MPOJAKOM Ha MPEXBHPISEMH LIEHHH KHMXA WM Ha JPYTH
¢unancoBr MHCTpYMeHTH 1o wi. 38, axn. 1, 1. 5 ot 3AKUCIIIKHN.

IIpu mpomsuna Ha 3JKMCAIIKW m Ha CHOTBETHHUTE 3aKOHOBH W IOJ3aKOHOBM HOPMATHBHU aKTOBE,
pernamMeHTupaiy aeiHocTTa Ha DoH/a, e ce MpuIaraT HOBUTE Pa3nopeIou.

16.2.5. UBUCKBAHUA 3A JIMKBUIHOCT

®DOHIBT MOCTOSIHHO TPSAOBA J1a pa3oJiara ¢ MUHIUMATHY JTUKBUIHH CPEIICTBA, KAKTO CJIC/BA!

1. mapuuHu cpencTBa M MeHHU KHIDKA 1o wi. 38, an. 1, 1. 1 - 3 ot 3AKUCAIIKU u gsimoBe Ha KOJNEKTUBHU
WHBECTUIIMOHHU CXEMHU W/WIHM Ha APYTH MPEANPUATHS 32 KOJECKTHBHO MHBECTHUpaHe Mo wi. 38, an. 1, T. 5 oT
SAKUCAIIKHY, gusaTo crnpaBeminBa CTOMHOCT HE CE€ W3YMCISABA MOCPEICTBOM TEXHUKH 32 OICHSBAHE U
oOmonpuery MetTou chriacHo [IpaBunara 3a omeHka Ha mopTdeiia u 3a onpe/esiHe Ha HeTHATa CTOWHOCT Ha
aktusute Ha 1O ,,AJIBAHC I'TTOBAJI TPEH/IC” u kxpaTKOCpOYHH B3eMaHU - B pa3Mep He mo-Mainko ot 100
Ha CTO OT MPETETJICHUTE TEeKYIIH 3aabKeHNs Ha DoH/a;

2. IApUYHH CPEJICTBA - B pa3Mep HE MOo-Maiko oT 70 Ha CTO OT MPETETJICHUTE TEKYIHU 3ab/ukeHus Ha DoHAa,
C M3KJIFOYEHHUE Ha 3a]bJDKCHHUATA, CBhP3aHH C YYacTHE B YBEIMUSHHETO Ha KalUTalla Ha IMyOJIMYHA APYKECTBa.

DOoHIBT U3UHCTIIBA MOPETCTIICHUTE CU TCKYIU 3abJKCHUA KAaTO C60p OT CYMUTC HAa TCKYIIUTC CH 3abJIZKCHUA
mo OamaHcoBa CTOﬁHOCT, OTHCCCHHU C’LO6p33HO OCTAaTbYHUA UM CPOK B TPpH I'pyId, YMHOXCHH C KOpUTHPALIN
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Terjia, KOUTO HaMAJISIBaT C YBEJIMUABAHE HA OCTAThUHUS CPOK HA 33IbIKCHHUATA, KAKTO CJIC/BA!
- cbe cpok 10 1 mecen - Terio 1,00;

- ¢bC cpok ot 1 10 3 Mecena - terso 0,50;

- cbC cpok OT 3 mecena Ao 1 roguna - rerno 0,25.

MakCcHUMaTHATE OCTaThYHH CPOKOBE Ha TEKYIINUTE 3aXb/DKeHHS Ha JloroBopHHS (GOHI IPH OTHACSHETO UM II0
IPYIHUTE, OCBEH aKo Cje/IBa APYro OT 3aKOHA WM OT TIXHOTO €CTECTBO, Ca KaKTO CJIeIBa:

1. sagpmxeHus kpM OrokeTa - Terio 1,00;

2. BB3HATPaXKIIEHUETO Ha YIPaBIsBalIOTO JIpyXecTBO M Ha baHkara memosutap - Terno 1,00, a octanamute
3abIDKeHns - Terio 0,25;

3. OJTy4eHH 3aeMH - ChOOPa3HO yCIIOBHUATA Ha JOTOBOPA 3a 3aeM.

B cnyuait Ha 3a70T Ha aKTUBH WK aKO CHIIECTBYBA IPYro OTPaHUYCHUE 3a TAXHOTO U3noi3BaHe oT DoHpa, Te
HE Ce€ BKJIIIOYBAT B CTOMHOCTTA HA MHHIUMATHUTE JTUKBHIHN CPEIICTBA.

CtpykTypara Ha akTUBUTE U acuBuTe Ha DOHAA TPsIOBa Ja OTroBaps U HA CIICTHUTE U3UCKBAHUS:

1. me mo-Manko ot 70 Ha cTO OT MHBeCcTUIIMHUTE B akTUBHU 10 wi. 38, an. 1 ot 3AKUCIIIKU tpsdBa na 6baaT B
aKTHBH, YHSITO CIIPABEINBA CTOMHOCT HE CE M3UMCIIABA MOCPEACTBOM TEXHUKH 32 OIICHSIBAHE W OOIIOMPHUETH
MeTo I chriacHo [IpaBunara 3a olieHKa Ha OpTQeiiia v 3a onpeiessHe Ha HETHATA CTOMHOCT HA aKTHBUTE Ha
D ,, AIBAHC I'JIOBAJI TPEHAC”;

17. PUCKOB ITPO®NJ HA T1OI'OBOPHUS ®OH/l. OYAKBAHHM PUCKOBE

B mosu pasoen ce cvOvparca unghopmayus OMHOCHO UHBECUYUOHHUME PUCKOBE, KOUMO ce HoemMam nNpsKo uiu
KOCBEHO OM UHEeCmumopume nocpeocmeom nokynkama na osnoge va @ ,,AJIBAHC [JIOBAJI TPEHJIC”.
AKxo uneecmumopume He ca 20mMo8U 0 NOeMam Mme3u PUCKOGe, Me3u YEHHU KHUICA He cad No0X00saud
UHGECMUYUSA 3G MX.

17.1. PUCKOB ITPOP NI
Puckosusar npodun Ha JloroBopHus GOHI € BUCOK PUCK.

WuBecTuTOpuTe CrieaBa Ja WMaT MPEABHA CHIIO Taka, Y€ CHIIACHO OMHMCAHATa IMO-TOPE WHBECTHIIMOHHA
crparerus QoHIBT Bb3HAMEPSIBA J]a MHBECTHPA O-TojisiMaTa 4acT oT Habpanute cpenctsa B ETF u ETC asose
U APYT'M MHCTPYMEHTH. 3a TaKMBa MHBECTHLIUH CE NPHEMA, Y€ ca IO-PUCKOBH OT 3aKyIlyBaHETO Ha JAbpPXKaBHU
nenan kamxa (1K) nnmm xopriopaTHBHYN Wi OOIIIMHCKH OOJUTaIlii, U B TO3U CMUCHII MOXKE J1a Ce TIpHeMe, 4e
PHUCKBT 3a nmpuTexkarenute Ha asuoBe B 1D “Ansanc ['moban Tpenpac” e mo-royisM OT TO3W Ha MPUTEKATESITUTE
Ha asasoBe BsB honaose ¢ Gokyc B ALK u npyru nparosu mHCTpyMeHTH. To3u puCK 11e Oblie OrpaHUueH 3a
CMETKa Ha IIMpoKa AuBepcuuKanys Ha noptdeiina u npodecnonaneH nogdop Ha YUHAHCOBUTE HHCTPYMEHTH,
KOMTO IIe To (OpMUpaT, HO MpH eIHa 3HAYWTEIIHA HEraTMBHA NPOMsSHA HAa IEHWTE Ha (UHAHCOBUTE
WHCTPYMEHTH, MOXKE J]a CE€ OYaKBa, Y€ ¥ CTOMHOCTTA Ha JAJI0BETE I1Ie HaMaJee.

Hsma HUKaKBa CUTYPHOCT, 4e MOHABT 1Ie MOCTHIHE MHBECTUIIMOHHUTE CH 1eJIH, HHBECTUTOPUTE MOraT
aa 3ary0AT mnapu, Kato uHBecTHpaT BBB ®oHaa. MHBecTHnMATa B /AOroBOpHM (oHI0BEe M
HHBECTULMOHHHM APY>KeCTBA He € 3aCTPaX0BaHa WM rapaHTHpPaHa oT Ibp:KaBaTa WiN HAKOS IbP:KaBHA
areHuus.

17.2. OYAKBAHU PUCKOBE, CBbP3AHU C HHBECTUIIMOHHUS IMIOPT®ENJI. METO/IA 3A
YIIPABJIEHUE HA TE3U PUCKOBE.

= [la3apeH pHMCK - Bb3MOXXHOCTTA Ja CE peau3upaT 3aryou mopaay HeOIaronpusaTHA H3MEHEHUS B [ICHUTE
Ha (DMHAHCOBHM MHCTPYMEHTH, Ma3apHUTE JTMXBEHH MPOILCHTH, BaAIYTHH KypcoBe U Apyru. KOMIoOHEeHTUTE Ha
nasapHusl PUCK ca:

- JInxBen PUMCK - PUCKBT OT HaMaJIsIBAaHC Ha CTOMHOCTTa Ha HWHBECTULIMATA B AaJICHA LICHHA KHUI'Aa MMOpaau
HN3MCHCHUC Ha HUBOTO HA JIMXBCHUTC IIPOLICHTH. YHpaBHHBaH_IOTO APYKCECTBO U3MCEPBA JINXBCHUA PUCK YPEC3
N3YHCIIIBAHETO Ha ArOopaiuAa 3a (1)I/IH3HCOBI/ITC HWHCTPYMCHTH, 3a KOUTO TO3U PUCK € IIPHUITIOKHUM.

- BaiyTeH pHCK - pUCKBT OT HAMAJISIBAHE Ha CTOMHOCTTA Ha MHBECTHUIIMATA B 1aJIeHA [ICHHA KHUTA VITU JCTIO3UT,
JEHOMUHHUPAH! BBB BallyTa, pa3liidHA OT JIEB W €BPO, MOpaay M3MEHEHHE Ha Kypca Ha OOMSHAa MEXAy Ta3u
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BaJIyTa U JICBA UJIKX €BpPO. BaJ'IyTHI/IHT PHUCK CC U3MEpPBa YPE3 U3MO0J3BAHC HA UCTOPUUCCKATA BOJIATUIIHOCT Ha
KypcCa Ha CbOTBCTHATA BallyTa KbM JICBA UJIK €BPOTO CHPAMO HETHATA BAJTyTHA CKCIIO3UIIU.

- IleHoBM puCK, CBBP3aH C HHBECTHUINH B aKIIUH WIN APYTH JUIOBH IIEHHU KHUXKA - PUCKBT OT HaMaJIsIBAaHE HA
CTOWHOCTTA Ha MHBECTHUIIMATA B JaJicHa [ICHHA KHUTA MPY HEOJIarONMpPUATHU IIPOMEHU HA HUBATa Ha MMa3apHUTE
[eHH. YTIPaBIABalIOTO MAPYKECTCTBO H3MEpBa IIEHOBUS PHUCK, CBBP3aH C HMHBECTUIMM B aKIWW dYpe3
MpocIesiBaHe Ha HCTOPUYECKa BOIATHITHOCT, U3MEPEHa Upe3 CTaHAapTHO OTKJIOHEHUE WIIN U3YUCIIABaHe Ha [3-
KOS(UIIMECHTa KbM MHJICKCUTE Ha ChOTBETHHUTE TIa3apH.

= Kpeauren pucK — BB3MOKHOCTTA OT HaMalsBaHE HAa CTOMHOCTTa HA IO3MLUATA B €IUH (UHAHCOB
MHCTPYMEHT TNIPH HEOYaKBAHW CHOMTHS OT KPEIWUTECH XapaKTep, CBHP3aHU C EMHUTEHTHTE Ha (MHAHCOBU
MHCTPYMEHTH, HacpellHaTa CTpaHa 1o OOpCOBU W HM3BBHOOPCOBU CHETKH, KAKTO U IBP)KAaBUTE, B KOUTO TE
U3BBpIBAT JAeifHOCT. To3nM pHCK OTpa3sBa OIIe BEPOSATHOCTTa OT (aJUT HAa KpeAWTHA WM (hUHAHCOBA
WHCTUTYIIHS, B KOSITO C€ ChXpaHIBaT cpe/cTBa Ha DOH/Ia W/WITH B YMHTO JISTIO3UTH HITH BIIOTOBE € MHBECTHUPAHO.
3a ®onna ce nneHTU(UIMpPAT ABa THIIA KPEIUTEH PUCK:

- KoHTpareHnTeH puck € pucKbT OT HEH3ITBITHEHHE HA 33 IbJDKEHUATA OT HACPEIIHATA CTPaHa 110 H3BHFHOOPCOBH
CIIENKH.

- CeTBhJIMEHT PUCK € PUCKBT, BE3HUKBAII OT BH3MOKHOCTTa JIOrOBOPHUAT (OHJ Ja HE MONyYH HACPELIHU
MIApUYHM CPEJICTBA WM (PMHAHCOBM MHCTPYMEHTH OT KOHTpAareHT Ha JaTaTa Ha CETBHJIMEHT, CJIel KaTo TOH e
U3IBIIHUII CBOUTE 33ABJDKESHUS 110 IaJCHHU CACIKH KbM TO3U KOHTPareHT. Y IpaBisBaIloTo APYy>KECTBO U3MEPBa
TO3W PUCK Ype3 CTOWHOCTTa HAa BCHYKHM HETPUKIIOYMIIM C/ACNKU C €HA HAcpellHa CTPaHa KaTo MPOIEHT OT
CTOWHOCTTA Ha yTpaBiisBanus moptdeitn. He ce BKIOYBAT CIEIKHUTE, CKITFOYCHH TP YCIIOBHE HA CETHIMECHT
DVP (nocraBka cpeliy miamjane) U Ha na3apy ¢ GyHKIMOHUPAIL KIMPHHIOB MEXaHU3bM.

JluMuTHTE 3a CHENKHM M HUBATa Ha PHUCK, CBBP3aHU C KPEAUTHHS PUCK, C€ OAZ00psBAT U NpepasriexaaT IoHe
BEJHBXK Ha Iectmeceune oT ChBeTa HAa JTUPEKTOPUTE Ha YMPABIABAIIOTO JIPYXKECTBO MO MpeAIoKeHHE Ha
ppKoBoauTens Ha OTAEN ,,YTIpaBJlIeHUE HA pUCKa™.

. OnepanmoHeH — BB3MOXXHOCTTA JIa CE peasin3nupar 3aryOu, CBbp3aHu C TPEIIKH WIH HECHBBPIICHCTBA
B CHCTEMaTa Ha OpraHM3allls, HEJOCTaThYHO KBATM(HUIUpPAH NEPCOHAN, HEAOOPOCHBECTHO IOBEJCHUE HA
CITy’)KUTEJH, HEONaronpuaATHH BBHIIHM CHOWUTHA OT HeduHAHCOB Xapakrep. PasrpanmuaBaTr ce nBe rpynu
OIIEPALMOHHH PUCKOBE:

A. BbTpeninu onepanuoHHN PUCKOBe!

- PUCKOBE, CBBP3aHU C IIEPCOHAJA: PUCKBT OT peajn3upaHe Ha 3aryba B pe3ysTaT Ha TPEIIKH Ha CIIYKUTEIN
W/UITM HeZoOPOCHBECTHO/HENOOPOHAMEPEHO IOBEACHUE Ha CITYKHUTEIH,

- PHCK OT OCBHIIIECTBSIBAHE Ha CJIEIKH ChC CBBP3aHM C YTIPABISABAIIOTO JIPYKECTBO JIUIA, YCIOBUATA IO KOUTO
Ce pa3IMyaBatr OT Ma3apHUTE: TOBA € PUCKBT OT YBPEXKIaHe Ha HHTepecuTe Ha DOHIa U HA TIPUTEKATETUTE HA
HETOBUTE MSJIOBE B Pe3yiTaT OT cAeiku (mpuaobuBaHe WM mpoaaxba Ha akTuBu oT W Ha DoHma upes
U3BBbHOOPCOBH CIICNIKH, JICTIO3UPAHE HA CPECTBA B KPSIUTHA HHCTHTYIIHSI, TOTOBOPH 3a BBHHIIHH YCITyTH U JIp.)
ChC CBpPB3aHU C YTPaBIABAIIOTO IPY)KECTBO JIMLA MPH YCIOBUS MO-JOWM oT naszapHurte. [lomoben puck
BB3HUKBA U TP CKIIOYBAHE Ha CACIKU M3BBH PETYJIUpPAH Ma3ap Ha (UHAHCOBU MHCTPYMEHTH, NMPH KOUTO
elHaTa CTpaHa € CBBP3aHO C YTPaBJSBAIIOTO JPYKECTBO JIHIE, a Jpyrara CTpaHa € YIpaBiISIBam[OTO
JIPY’KECTBO, JEHCTBAIIO OT UMETO M 32 CMETKa Ha YIPaBJIsBaHAa OT HETO KOJIEKTHBHA WHBECTHIINOHHA CXEMa;

- TEXHOJIOTMYEH PHUCK: PUCK OT pealm3upaHe Ha 3ary0a, MOpPOJEH OT HECHhBBPIICHCTBA B H3IOI3BAHUTE
TEXHOJIOTHH, JIUTICA Ha TIPEIU3HOCT Ha METOJNTE Ha 00pa0dOTKa HA TaHHW, HUCKO KauyeCTBO Ha M3IOJI3BAHUTE
JaHHU B neiHocTTa Ha PoHa.

b. BobHIIHE omepanMoOHHH PUCKOBE: TOBA Ca PUCKOBE, KOUTO JielicTBaT n3BbH DOHIA M MOTaT Ja OKaxaT
CBINIECTBCHO BIIMSHHUE BBHPXY NeHHOCTTa My. DOHABT HE MOXKE /1a BIIMAC HA BBHHINHUTE PUCKOBE, HO OTUUTA
TSXHOTO BJIMSHUE B CBOSITA ielHOCT. OTAETBT 110 YIIPaBJICHUE Ha pUCKa 000C005Ba CIICTHUTE BHHIITHU PUCKOBE,
CBBp3aHu ¢ AeiHocTTa HAa DoHpa:
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- 3aKOHOI[aTeJ'IeH PHUCK — PUCK OT BHC3AallHU MPOMEHU HA 3aKOHU U PCryjialliy, KOUTO MOraT Ja orpaHuvar
HeﬁHOCTHTe " pa3BUTHUCTO Ha (DOH)Ia.

- Puck oT ¢u3nuecko BMEMIATEIICTBO — PUCK OT BH3HUKBAHE Ha 3aryba mopaau rpadex, HeperiaMeHTUPAHO
MPOHUKBaHe B MH(POPMALIMOHHUTE crucTeMU Ha DoHa Wi Y IPaBIIsSBaIiOTO JPYKECTBO.

OrnepaltmOHHHST PUCK C€ YIIPABIIABA U peAylupa chriacHo IIpaBmiara 3a orieHKa U yrpaBjieHHE Ha pUCKa HA
donna.

= JIuKBHJEH PUCK — PUCKBT, MPOSBSIBAII CE BHB BH3MOKHOCTTA OT 3aryOH OT HAIOXKUTEHA MPOJAKON Ha
aKTHBH TPU HEOJIArONMPHSITHHU IMAa3apHU YCIOBHS 3a MOCpEIlaHe Ha HEOYaKBAHO BH3HUKHAIU KPATKOCPOUHU
3aIBIDKCHHSL.

= Puck 0T KOHIEHTpPauus — BB3MOXKHOCTTa OT 3aryba MOpamyd HENpaBWIIHA JAWBEPCHPUKANNS Ha
€KCIIO3UIIMA KbM €MUTCHTHU, TPYNH CBBbP3aHU EMUTEHTH, EMUTEHTU OT €UH U ChI] HKOHOMUYECKHA OTPACHII,
reorpad)cka o0JacT WM Bh3HUKHAI OT €JIHA U ChIIa ACWHOCT, KOETO MOXKE Jla MPUYMHYU 3HAYUTEITHH 3aryou,
KaKTO U PUCKBT, CBBP3aH C TOJIEMH HEMPEKU KPEAUTHHA SKCTIO3HUITHH.

KonkpetrHure MeToau u opraHu3anus 3a yIpaBjieHHE Ha OPENOCOUYCHUTE PUCKOBE ce ypexxaaT B [IpaBunara
3a olleHKa U yrpasiienue Ha pucka Ha 1D ,,AJIBAHC I'JIOBAJI TPEHJIC”.

17.3. I3MOJI3BAH METO/I 3A U3YHUCJIAABAHE HA OBIIATA PUCKOBA EKCIO3WUINAA HA
®OHJIA

YpaBasBaioTo Jpy>KeCTBO MpHara KpaTKOCpoyHa U ABJITOCPOYHA CTpATErHs 3a yHpaBlIeHHE Ha Ma3apHUs
PHCK, CBBP3aH C OCBIIECTBSIBAHETO Ha AeliHOcTTa HAa PoHna. OOmuAT puck Ha nopTdeiiia Ha ToroBopHUs HOHA
ce M3MepBa Ype3 UCTOpUYECKaTa BOJATUIIHOCT Ha IIEHATa Ha JSUIOBETE/aKIMUTE, U3MEPEeHa Ype3 CTaHIapTHO
OTKJIOHEHHE. YTPaBJsIBALIOTO APYKECTBO HW3BBPILIBA MpPU HEOOXOAMMOCT OOpaTHO TECTBaHE C WeN Ja
BepuuUIMpa YyCTOWYMBOCTTA Ha MOJeJia 3a OLIeHKa Ha PHCKa, U3MEPEeH ¢ noaxoaa ,,CTaHIapTHO OTKJIOHEHHUE
Ha HCA® (tectoBe 3a mpernex Ha BamugHocTTa). [Ipy 0OpaTHOTO TecTBaHe YTPaBISIBAIIOTO IPYKECTBO
Tpujiara mporec Ha OIeHsIBaHe Ha TOYHOCTTa W KadyecTBOTO Ha Mojena ,,CTaHaapTHO OTKJIOHEHHE Ha HeTHATa
CTOMHOCT Ha aKTHUBHUTE, KaTO C€ CpaBHABAT TCHEPUPAHUTE OT MOJeNa HM3MEpPBaHMS HAa MaKCHUMajlHaTa
JOIyCTUMa eqHoMecedHa 3aryba Ha DoHza, ¢ JelCTBUTENHO HaOMoqaBaHUTe Nevayion 1 3aryou 3a nepuozaa
Ha 00paTHO TecTBaHe. J[piIrocpoyHara cTpaTerus 3a ynpaBjieHHE Ha IICHOBUS PUCK € IopTdeinbT Ha PoHa na
ObJie JOCTaThUHO N00pe MUBepCHU(PHUIUpPAH 1O IbpPKAaBHU, KOMIAHUH, OTPACIH M BATYTH Taka, Y¢ OCHOBHHSIT
PHCK, KOMTO J]a ce HOCH, Jia € Ma3apHUAT PUCK KaTo LU0 U J1a C€ MUHUMH3UpA CIEHU(PUIHOTO BIUSHHUE HA
OTACTHUTE KOoMOaHuu. YJ| me ce cTpeMd HHBECTULMATA B HUKOS OTHEIHA AbPXKaBa W CHOTBETHO
MOJTUTHYECKUTE U MAaKPOMKOHOMHUYECKHUTE PUCKOBE, IPHUCHIIN CaMO Ha Hes, 1a He BIUAAT MPeKaJeHo CUITHO Ha
pesynrarure Ha @onna. Kparkocpoynara cTparerus 3a ynpaBieHHE Ha IICHOBHS PUCK BKJIIOYBA HaOIIOIEHHUE U
U3MEpBaHe Ha MCTOpHUYECKaTa BOJATUIHOCT Ha OTACIHHUTE Ma3apH, KOpeJauusiTa MEXIy TAX U IPOMEHHUTE B
Ta3W Kopenanus. PRKOBOAUTENAT Ha OTAECH ,,YTIpaBIIeHHE Ha PUCKa’ CIIEIU €KEIHEBHO OTpaHWUYCHHUATA HA
WHBECTUIIMUTE 10 TPyNH (PUHAHCOBM MHCTPYMEHTH, OIMCAHW B MpaBwiaTa Ha DoH/AA, KaTO MO TO3H HAYWH
OCHUTYpsiBA CIIa3BaHETO Ha OIpeAeNeHaTa pHckoBa mnonuTuka Ha PoHjga. Bcesgko npeMuHaBaHe Ha
OTPaHMUYCHHATA IO MPEIXOAHOTO H3PEUCHHE Ce AOKYMEHTHpa OT OTHejia 3a yIpaBJIeHHE Ha pHCKa U Ce
JIOKJIaZiBa Ha YIPAaBUTENHUTE OpraHW Ha YTPaBIABAIIOTO APYXKECTBO 3a MpealpHeMaHe Ha KOPHUTHpPAIIU
JIEUCTBUSL.

CTOMHOCTTA HA JISUIOBETE HA 1@ ,,AJIBAHC I'/IOBAJI TPEHJIC” U JOXOABT OT TIX
MOT'AT JA CE IIOHMXKAT, MIEYAJIBATA HE E TAPAHTUPAHA U WHBECTUTOPHUTE
MMOEMAT PUCKA JIA HE BbB3CTAHOBSIT BJIO)KEHUTE CPEJICTBA B ITbJIHUSI UM PABMEP.
UHBECTULMUTE B JOTOBOPHUSI ®OHJ HE CA 'APAHTHUPAHM OT I'APAHIIMOHEH
®OHJl, CB3JAJIEH OT ABPKABATA WJIH C JAPYI BHUJ TI'APAHIMS. NPEAXOJIHHU
PE3VJTATH OT JEMHOCTTA HA ®OHJA HSIMAT BPB3KA C HEIOBUTE BBbJELIU
PE3YJITATH. Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JA BbJIE
MOJJIOKEHA HA KOJIEBAHUSI IIOPAIN CBCTABA WJIN TEXHUKHUTE 3A YIIPABJIEHUE
HA HEI'OBUS ITIOPTOENL

18. IIPABUJIA 3A OHEHKA HA AKTUBUTE
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[IpaBuiata 3a oreHKa Ha TIOpTQeiiyia U 3a onpeieNssHe Ha HeTHaTa cTolHOCT Ha akTuBuTe Ha J1® ,,AJ[BAHC
I'JIOBAJI TPEH/AC”, npuetu ¢ pemenne Ha CJ| ma Y] ,,KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJl ot
12.04.2012 r., u3MeHSHY U JOITBJIBAHH, OCIEAHO u3MeHeHu ¢ pemrenue ot 03.11.2022 r., B cuna ot 01.01.2023
r., mMyOJIWKyBaHM Ha caiiTa Ha YIpaBiIiBalloTo ApyxkecTBo Www.karollcapital.bg, ceappikar moapoGHa
UH(QOPMALHSI OTHOCHO:

= NPUHIIMITATE 32 OI[CHKA Ha aKTUBUTE;

. cUCTeMara 3a ChOMpaHe Ha HH(OpMaIKs, CBhp3aHa C ONPEIEITHETO Ha HETHATA CTOMHOCT HA aKTUBUTE,
BKIIFOUMTEITHO BUJIOBETE M3TOYHUIIM HA HHPOPMALIUS;

= METOJ/IUTE 32 OLICHKA Ha aKTHBUTE;

= METOJ/IUTE 32 OLICHKA Ha ITACUBUTE;

= METOJIUTE 32 ONpe/ICsTHEe Ha HETHATA CTOMHOCT Ha aKTUBUTE,

= TpOIIeypaTa U TEXHOJIOTHATA 32 ONPEJIeNITHE HAa HETHATA CTOWHOCT Ha aKTUBHTE, HETHATA CTOWHOCT Ha
aKTHBUTE HA €IUH /ST, SCMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE;

= JIMUaTa, ONPEEISIIIN U YIPAKHABAILY KOHTPOJI IIPH ONPEIEIIIHETO HA HETHATA CTOMHOCT HAa aKTUBHTE,
HETHATa CTOHHOCT Ha aKTUBUTE Ha EVH JsUI, eMHCHOHHATA CTOHHOCT ¥ [IeHaTa Ha 00paTHO M3KYITyBaHE;

= CHhXPaHEHUETO HA JOKYMEHTHTE H MEPKUTE 3a 3aIlUTa Ha HHPOPMALIUATA;

. MporpaMHara 00e3MeYeHOCT;

. MpaBHiIaTa 3a HEAOMyCKaHe Ha KOH(DIUKTH Ha HHTEPECH;

19. YCJOBUS U PEJ 3A ONPEJEJSHE HA EMUCHOHHATA CTOMHOCT M IIEHATA 3A
OBPATHO M3KYITYBAHE HA JAJIOBETE

EMucronHaTa CTOMHOCT W IIeHaTa Ha OOpaTHO HW3KyIyBaHe Ha asutoBere Ha DoHAA Ce U3YUCISIBAT OT
YpaBasBamoTro ApPY>KECTBO MOJ KOHTpoja Ha bankara gemo3uTap, ChriaacHO MPHUETH OT YTPABISABAIIOTO
npyxectBo u onodpern or KOH [lpaBuna 3a oneHka Ha moptdeiiia 1 3a onpe/ie/issHe Ha HeTHaTa CTOWHOCT Ha
aktuBuTe Ha DoHma. YmpaBiusBamoTo APYKECTBO OMpenaess HEeTHaTa CTOMHOCT Ha aKTHUBHUTE 3a €IIUH JIsi,
E€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00PaTHO M3KYITyBaHE BCEKH PabOTEH JICH 3a PEIXOIHHUS U TH 00sSBSIBA 10
Kpasi Ha cblust paboteH neH. O0sSBABaHETO HA EMUCHOHHATA CTOMHOCT M Ha IleHaTa Ha 00paTHO U3KYITyBaHE ce
W3BBHPIIBA YPe3:

= nyOJIMKanys Ha caiiTa Ha YTpaBisiBamoTo apyxectBo Www.karollcapital.bg B genst Ha onpenensaero;
. o0sBsiBaHEe Ha MecTara o Touku 13.1. u 14.5. o Hacrosmus npocnekr (, Mecma 3a nodasane Ha
NUCMEHU 3A6KU 34 3anuceane Ha 0snose Ha Donda’ u ,, Mecma 3a nodasane Ha NUCMEHU 3A56KU 3a OOPAMHO
uskynysaue Ha 0snoee Ha @onda’’) B A€HA HA ONPEIEIIAHETO;

EMucnoHHaTa CTOMHOCT € paBHa Ha pasMEpa Ha HETHATa CTOMHOCT Ha aKTUBUTEC Ha CIWH J4JI KbM JlaTaTa Ha
OMpPEACIAHCTO ﬁ, YBCJINYCHA C pa3XOAUTC 3a CMUTHUPAHC, U3UYUCIICHU KAaTO MPOLCHT OT HETHATa CTOMHOCT Ha
AKTUBUTC HA CAWH O] KaKTO CJICABA:

. 1.5% (emHO HSUTO ¥ TIET IECETH HA CTO) OT HETHATA CTOWHOCT HA aKTUBUTE HA €IUH JISUT TIPH
3akymyBaHe Ha jsuose Ha 1D ,,AIIBAHC I'JTIOBAJI TPEH/IC” npu cToiiHOCT Ha mopbukaTa a0 50 000
(metmeceT XWIAOM) €BPO BKIIOYMUTEIHO, HJIM JEBOBaTa UM PaBHOCTOWHOCT 1o (ukcunra Ha bHB;

J 1% (emHO Ha CTO) OT HETHATa CTOMHOCT HAa aKTUBUTE Ha €IUH U1 IPU 3aKyIyBaHe Ha ASJI0BE
Ha 10 ,,AJIBAHC I''IOBAJI TPEH/IC” mpu croitHocT Ha oppukaTa ot 50 000,01 (metmeceT xumsaau
U eJIHA CTOTHA) €BPO, MJIU JIEBOBAaTa UM paBHOcToWHOCT no gukcunra Ha BHB, no 250 000 (nBecta u
MeTeCeT XWIISAN) €BpO BKIIIOUNUTETHO, HIIH JIEBOBaTa MM PaBHOCTOWHOCT 1o (ukcuura Ha bHB;

. IIpn 3akynyBane Ha gsuoBe Ha @ ,,AIBAHC I'JIOBAJI TPEH/JIC” mpu croiiHOCT Ha
moppukara oT 250 000,01 (mBecta W meTAeceT XWISIAW W €QHA CTOTHA) €BpPO, WM JICBOBaTa UM
paBHocToitHOCT N0 (ukcuara Ha BHB, mo 500 000 (meTcTOTHH XWISAM) €BPO BKIFOUUTENHO, HIIH
JieBOBaTa UM paBHOCTOMHOCT Mo ¢ukcuHra Ha BHB, ce apmku Takca 3a Bceku 3aKyIieH Asi B pa3Mep
Ha 0.5% (Hy7a Us10 ¥ IeT AeCeTH Ha CTO) OT HEeTHATa CTOMHOCT Ha aKTUBHUTE HA €AWH IS

. IIpu 3akynyBane Ha gsmoBe Ha @ ,,AJIBAHC TJIOBAJI TPEHJAC” mpu cTtoiHOCT Ha
noppukara Hag 500 000 (meTcToTHH XWIIAIN) BpO, WIIH JICBOBAaTa MM PaBHOCTOMHOCT 1O (PMKCHHTA Ha
BHB, ce npmxu Takca 3a BCEKH 3aKyneH 151 B pasmep Ha 0% (Hyna Ha CTO) OT HETHATa CTOMHOCT Ha
aKTHBHTE HA €IUH ST

praBHHBaH_[OTO APYKECTBO U3IIBJIHABA IMOPBHYKATa 3a MMOKYIIKAa Ha A4JIOBC HA IICHA HA €IUH [4JI, OCHOBaBalla
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Ce Ha EMHCHOHHATa CTOWHOCT, O0siBeHa HaW-OMM3KHUs JCH, CIICABAIIl JCHS, B KOWTO € HalpaBeHa MOphYKaTa.
Bceuuky mopbuky 3a 3ammcBaHEe SJI0BE, MONYYCHU B MEPHOAA MEXIY IBE ONpEIeNssHUS W OOSBSIBaHUS Ha
€MHCHOHHA CTOMHOCT, C€ M3IBIHABAT 10 €JHA M ChIIla CTOMHOCT.

LenaTa Ha 00paTHOTO U3KYNYBAaHe € paBHA HA pa3Mepa Ha HETHATA CTOWHOCT Ha aKTHBUTE HA €IUH JsUT KbM
JaTaTa Ha OMPEACIITHETO M. YIPABISIBAIIOTO APYKECTBO M3ITBIHABA MOpPHUYKATa 3a 0OpaTHO M3KyITyBaHE Ha
nsmoete Ha DOHIA TI0 TIeHa, paBHA Ha IleHaTa Ha oOpaTHO M3KyIyBaHe, oOsBeHA Hail-OMM3KUS JACH, CIIeIBaII]
JICHS Ha TI0J/IaBaHe Ha OPBUYKATa 32 00paTHO M3KyMmyBaHe. BCUUKYM NOPBUYKY 32 00pPaTHO U3KYITyBaHE Ha JSUIOBE,
MIOJTyYEHH B TIEPHOJIa MEXKTY JIBE OIPEISIISIHAS 1 00SBSIBAHHS HA [IEHA HAa 00paTHO U3KYIyBaHE, CE H3ITbIHIBAT
10 €7HAa U ChIa CTOMHOCT.

3aIBIDKUTETHO YCIIOBUE 32 W3YHMCIsABaHE HA €MHCHOHHATA CTOWHOCT M IIeHaTa Ha OOpaTHOTO M3KYIyBaHE €
JUTIcaTa Ha OCHOBAaHME 3a CIMpaHe Ha M3MaBaHeTo (Ipomaxk0ara) M oOpaTHOTO M3KYIyBaHE Ha ISJIOBE HA
Horosopuus GoHI, onpenencHn B T. 14.2. ot HacTosmws IpoctekT (,, Venosus u ped 3a epemento cnupare Ha
obpamnomo usxkynyeamue”).

HpI/I W3YHCIIBaHE Ha HETHATa CTOMHOCT HAa aKTHBHTE Ha CIWH 51 Ha JIOFOBOpHI/IH (1)OH):[, €MHCHOHHATa
CTOMHOCT U II€HaTa Ha 06paTHO H3KYITYBaH€ C€ 3aKPBIJIAT 0 YETBBPTOTO YHCJIO CIICA A€CCTUIHNA 3HAK.

20. TAKCH 1 KOMUCHOHMU ITPU IIOKYIIKA U ITPOJAKBA HA JAJIOBE

IIpu mokynka Ha nanoBe Ha DOHJA, HHBECTUTOPUTE 3aIlIaIllaT €eMUCHOHHATA CTOMHOCT, PaBHA HAa HETHATA
CTOMHOCT HAa aKTHBUTE Ha €IMH JslI, YBEIUYCHA C Pa3sXOAUTE 32 EMUTUPAHE, U3YUCIICHH KAaTO INPOLICHT OT
HETHATa CTOMHOCT Ha aKTUBHTE HA €IVH JsUI KaKTO CIIe/Ba:

° 1.5% (emHO IsJIO ¥ TIET JECETH Ha CTO) OT HETHATa CTOMHOCT HA aKTHBHUTE HA CAWH JSUT IIPU
3akymyBaHe Ha jsutose Ha 1D ,,AIIBAHC I'JIOBAJI TPEH/IC” npu cToiiHOCT Ha mopbukaTa 10 50 000
(metmeceT XMISIIM) €BPO BKJIIOYUTEIHO, WM JIEBOBAaTa UM paBHOCTOHHOCT 1o ¢ukcunra Ha BHB;

. 1% (emHO Ha CTO) OT HETHATa CTOMHOCT HAa AKTUBHUTE Ha €IVH U1 IIPU 3aKyIlyBaHEe Ha JSUIOBE
ma 1@ ,,AJIBAHC I'JIOBAJI TPEH/IC” mpu ctoitHocT Ha moppukata oT 50 000,01 (meTmeceT Xumsau
U €/IHA CTOTHA) €BPO, WJIH JIEBOBAaTa UM paBHOCTOWHOCT no ¢gukcunra Ha BHB, no 250 000 (nBecta n
METIECeT XWISAAN) €BPO BKIIIOUNTEIHO, HJIH JIEBOBaTa MM PaBHOCTOWHOCT 1o (ukcuura Ha bHB;

. 0.5% (Hyna U0 M MeT IeceTH Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IWH Ul NIPU
3akymyBade Ha gsuioBe Ha JI® ,,AJIBAHC I'JIOBAJI TPEH/IC” mpu CTOWHOCT Ha IMOpBYKATa OT
250 000,01 (mBecra u meTHeceT XWISIU M €HAa CTOTHA) €BpO, WM JIEBOBATAa UM PaBHOCTOMHOCT TIO
¢uxcuara wa BHB, mo 500 000 (meTcTOTHMH XWISAM) €BPO BKIIOUMTENHO, WJIM JIEBOBaTa WM
paBHocToMHOCT 10 (pukcuara Ha BHB;

. 0% (Hyna Ha CTO) OT HETHATa CTOWHOCT Ha aKTHUBHUTE Ha €IMH AsUI IIPH 3aKyIlyBaHE Ha JSUIOBE
Ha 10 ,,AIIBAHC I'JIOBAJI TPEH/IC” nipu croitHocT Ha mopbukaTa Hasx 500 000 (IeTcTOTHH XTSI )
€BpO, WU JICBOBaTa UM paBHOCTOIHOCT 1o ¢ukcunra Ha BHB.

[Ipu nHBECcTHpaHe Ha cyMma B asuioBe Ha POHA OT CTpaHa Ha WHCTUTYIIMOHAIHNA WHBECTHUTOPH MO CMUCHIIA Ha
§1,1.1,0.,8"or /IP Ha 3akoHa 3a myOJu4HOTO mpeniarade Ha nenHu kawka (3IILK) u npu naBecTUpane
Ha cyMa B JsstoBe Ha DoHJa 3a cMeTKa HAa MHBECTUTOPH B PE3yJTaT OT U MO CHJIaTa Ha CKIIOYEH JIOTOBOP 3a
ympasienne Ha nmoptdeitn ¢ Y/ ,,Kapon Kanmuran MeammkMbaT EAJ] HE ce HAUNCIIBAT TAKCH 32 EMHTHPAHE.

WuBecTuTOopuTe HE IBIKAT KOMHCHOHHU IpU oOpaTHO u3kymyBane oT Y]l "Kapon Kamutan MeHumxmMbHT"
EAJl na nsanose Ha [loroBopaus (oHz.

IIpu BTOpHMYHA THPrOBHSI HA JsI0BeTe Ha JloroBopHus hoHA Ha n3BBbHperyaupad mazap (OTC) wim npu apyro
npexBupisiHe Ha JsuoBere Ha DoHja /mapeHue, HacnensBaHe/ WHBECTHUTOPUTE MOXKE Ja 3amjariT u
JOITBJTHUTENIHU TaKCH M KOMUCHOHHH ChOOPa3HO Tapudara Ha MHBECTULIMOHHUS [TOCPETHUK, KOWTO ca n30panu
Jla M3II0JI3BaT 3a OCHILECTBSIBAHETO HA TE3H MPEXBBPIITHUSL.

bankoBuTte TaKCHU, CBBpP3aHU C MPEBOJa MpPpU NMOoAaZiICHA NOPHUYKA 3a 3aKYIIyBAHC Ha AAJIOBEC Ha doHpa u npu

U3IJIAIaHE HAa CyMH OT CTpaHa Ha YIpaBisABallOTO APYKECTBO KbM MHBECTHTOpA, Ca 3a CMETKa Ha
HWHBECTUTOPA.
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21. PA3XOJHM U TAKCHU. PABTPAHUYEHUE MEXAY PABXOAUTE U TAKCUTE, IbJIZKUMU
OT HPUTEXATEJIUTE HA JAJIOBE, U TE3U, KOUTO CJIEABA JIA BBJAT U3IIJIATEHU CbC
CPEJACTBA HA ®OHJIA

Lenma na mo3u pazden e 0a unpopmupa ungecmumopume KaKeu pazxoou ca C8bp3aHu ¢ UHEECMUYUSAMA UM 8
osnoge na [ ,,AIIBAHC I'JIOBAJI TPEH/IC”, ¢ mosa wucno: (1) pazxooume, koumo ce noemam npsaxKo om
KOHKPEeMHUsL UHBECIMUmMOop/npumesicamesl Ha 0108 HpU NOKYNKA U 0OpAmMHO U3KYNY6aHe HA OsN08e Hd
Joeosoprust porno (“Tpanzaxyuonnu pazxoou 3a ungecmumopa/npumedicameisi Ha osnose”); u (2) coouwnume
pasxoou 6v6 8pv3ka ¢ deliHocmma Ha Ponoa (“Onepamuenu pazxoou’), Koumo ca 3a cCMEmKa HA GCUYKU
He208U npumedicament Ha OsU106¢ U ce 3aniawam cve cpedcmea na /Jo208opHust poHo.

21.1. TPAH3AKIIMOHHMU PA3XOJIU 3A HHBECTUTOPA/ IPUTEXATEJISAA HA IS1JIOBE

Hsanosere Ha ®OHJIA ce 3akymyBar 10 eMHUCHOHHA CTOMHOCT, paBHA HAa HETHATa CTOWHOCT HA aKTHBUTE HA
€IINH JISJ1, YBETTUUCHA C Pa3XOqUTe 32 eMUTUPAHE, U3UUCIEHU KaTO MPOIEHT OT HETHATA CTOMHOCT Ha aKTUBUTE
Ha eJIMH JsJ1 KaKTO CJIe/iBa:

. 1.5% (egHO TS0 W TET JAECETH Ha CTO) OT HETHATa CTOMHOCT HA aKTUBUTE HA €IUH JSUT TIPH
3akymnyBaHe Ha asuiose Ha JI® ,,AIIBAHC I'JTOBAJI TPEH/IC” npu cTolinocT Ha nopwukata g0 50 000
(metmeceT XMUISIM) €BPO BKJIIOYUTENHO, MM JIEBOBAaTa UM PaBHOCTOMHOCT o ¢ukcunra Ha BHB;

. 1% (emHO Ha CTO) OT HETHATa CTOWHOCT HAa aKTUBHUTE HA €MH JsUT IPU 3aKyMyBaHEe Ha JSJIOBE
Ha 1@ ,,AJIBAHC I'JIOBAJI TPEH/IC” npu ctotiHoCcT Ha mopbukara oT 50 000,01 (metmeceT Xumsaau
Y eHa CTOTHA) €BPO, WX JIEBOBAaTa MM paBHOCTOHHOCT 10 (ukcnnra Ha bBHB, 1o 250 000 (aBecta u
MEeTECeT XWIAAN) €BpO BKIIIOUNUTENHO, HJIH JIEBOBaTa MM PaBHOCTOWHOCT 1o (ukcuura na bHB;

. 0.5% (Hyna usI0 ¥ MeT JeCeTH Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IWH JsUT MIPH
3akynyBane Ha asuioBe Ha J® ,,AIIBAHC I'JIOBAJI TPEH/JIC” npu CTOMHOCT Ha MOpBYKaTa OT
250 000,01 (mBecra u meTHeceT XWJISIIU M €JHA CTOTHA) €BpO, WM JIEBOBaTA UM PABHOCTOMHOCT MO
¢uxcuara wa BHB, mo 500 000 (meTcTOTHMH XWJIAW) €BpPO BKIIOYMTENHO, WM JIEBOBaTa WM
paBHocToiHOCT 10 Pukcunra Ha BHE;

. 0% (Hyna Ha CTO) OT HETHATa CTOWHOCT Ha aKTHUBHUTE Ha €IHWH JsUT IIPH 3aKyIllyBaHe Ha JSI0BE
Ha 10 ,,AIIBAHC I'JIOBAJI TPEH/IC” nipu croitroCcT Ha mopbukaTa Haj 500 000 (IeTcTOTHH XTSI )
€BpO, WY JIEBOBaTa UM PaBHOCTOMHOCT 1o ¢ukcunra Ha BHB.

ITputexkarenure Ha agnoBe Ha QoHA HE 3aIUIAILAT Pa3Xoau pH 00paTHO U3KYITyBaHe Ha AsoBe Ha DoHua.
IIpn mpomsiHa Ha pa3mepa Ha pa3xOAWTE 3a €MHTHpaHE M O0paTHO HM3KyIyBaHe Ha suioBeTe Ha PoHIa
YnpaBiaBamoTo Ipy>KEeCTBO € ATBKHO /12 YBEIOMH IPUTEKATEINUTE Ha JSUIOBE Ype3 MyOIuKalus HA HHTEpHET
CTpaHMLaTa Ha YIIPaBISABALIOTO APYKECTBO HE3a0aBHO ciied 0JOOPEHHETO Ha NMPOMEHHUTE B IpaBUIaTa Ha
JoroBopuus (o, HO HA-KBCHO HA CIIEABAIINS JICH CJIE]] Y3HABaHETO 3a 0JT0OPEHUETO HA IIPOMEHHTE.

21.2. TOAUMIIIHA OITEPATUBHHU PA3XO/J1U

Te3u pazxonu ce npucnanat ot aktusute Ha 1D ,,AJIBAHC I'JTIOBAJI TPEH/IC” u Taka KOCBEHO ce rmoemaT
OT BCHYKH IIPUTEKATENN Ha sUT0Be. Te ca BTOPUSAT KOMIIOHEHT Pa3xo/u, KOUTO HHBECTUTOPHTE CJICABA J]a UMAT
npensui, MHBecTupaiku B JloroBopuus ¢ona. B momHaTta Tabiwima ca MOCOYEHHW MaKCHMAaTHHUTE TOIUIIHH
oneparuBaH paszxoau Ha JD ,,AIIBAHC I'JIOBAJI TPEH/IC”, kaTo MpOIEHT OT TOMUITHATA CpeaHa HETHA
CTOMHOCT Ha HETOBHUTE aKTHBH, TaKa KaKTO TE3H Pa3X0JH ca IUIaHUPaHU OT YTpaBisiBamoTo JpyxecTBo:

Maxcumanno donycmumu 200uwnu onepamusHu pasxoou Ha @owuoa , kamo % om eoduwnama cpeorna HCA
Ha @onoa

Bre3narpaxnenue 3a YpapnsBamoTo apyxkectso 1.8 %
[pyru onepatuBHU pa3xoau 1.7%
001110 ONIepaTUBHY Pa3XOIH 3.5%

B’bBHaI‘pa)K,E[CHI/ICTO Ha anaBJmBamom APYKECTBO C€ HAYMCJIAABA CKCIHCBHO U CC U3ILJIAllla B HAYAaJI0TO
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Ha MEcCf1a, ciacaBall MECCIia, 3a KOMTO BB3HArpaXxJACHUCTO CC€ ABJIKHU. praBHﬂBaH_IOTO APYKECTBO MOXKE J1a CC
OTKa’K€ OT 4aCT OT TOBAa BB3HI'PAXKIACHUC. ITo cBos NpeUCHKA B ONIPCACIICHU THU YHpaBJ'IHBaI]_IOTO APYKCECTBO
MOXE J1a HC HAYUCJIIM HUKAKBO WJIN J1a HAYXCJIIN IO0-MaJIKO OT JOITYCTHUMOTO Bb3HArpaXXx 1ICHUEC.

B ,Jlpyru omepaTuBHU pa3xoAu’ ca BKJIIOYEHH OCHOBHU IPOTHO3UPYEMH OINEpPaTHBHMU Pa3XOJdU, KOUTO
YpaBaaBamoTo Apy>KeCTBO U3BBPIIBA 32 cMeTKa Ha PoHJa, KaTo:

- pa3xoau 3a Bh3HArpaxkIeHusATa Ha baHkaTta memo3urtap, peruCTpUpPAHUTE OJUTOPU, KOHCYJITAHTH, TAKCH 32
ChXpaHsSBaHE Ha IEHHUTE KHIKA U MapuIHUTe cpeacTBa Ha @onna B beirapus u ay>xOvnHa u 1p. I0I00HM;

- pa3xonu 3a pekiiama, MapKeTWHroBo m PR oOciyxBaHe, mpemocTaBsHe Ha WH(DOpMAIUS W KOHTAKTH C
WHBECTHTOPUTE W TIPUTEKATeNuTe Ha sutoBe Ha DOHOa, KaTo Pa3XOAWUTE 32 MApPKETHHTOBUTE YCIYTH,
U3BBPLIBAHU OT YIPaBIsBaLIOTO APYKeCTBO ca B pazmep Ha 0.12 % ot cpennara rogumna HCA na ®oHpa;

- pa3xoau 3a TeKYITH HaI30PHHU M WICHCKU TaKCH | Ip. ToA00HH, TbDKuMU Ha KOH, ,,IlenTpanen nemo3urap”
AJl, npp>XkaBHU OPraHU U UHCTUTYLIMH, CBbP3aHu ¢ AeiiHocTTa HAa DoHpa;

- pa3xomu 3a MpaBHO OOCIYXBaHE M KOHCYJTAIlMH, ChACOHM M JPYrH Pa3xoJH, CBbP3aHU ChC 3alUTa
WHTEPECUTE Ha TIPUTEKATEINTE HA JSIIOBE;

- pa3xoju 3a M3MPAIIaHETO Ha aJipeca Ha MHBECTUTOpA Ha JOKYMEHTH, CBbP3aHH C MOKYIKaTa U 0OpaTHOTO
U3KYIyBaHE Ha JSI0BE;

- IpyT¥ HEOOXOJUMH Pa3Xo/H, HEMOCPEICTBEHO CBBbP3aHu C JieiiHocTTa Ha DoHa;

- pa3xou, Bb3HUKHAJIM NpH 3aMsiHa Ha bankarta gemo3urap.

YrpapnsBanioTo APYKECTBO NpeAnpueMa MEpPKH Jia OrpaHHdYd oOmus pasMep Ha uszbpoenute ,,Jlpyru
OTIepaTUBHHU pa3xoau” 1o 1.7 Ha CTO OT CpemHaTa roUITHA HETHA CTOWHOCT Ha aKTUBUTE, KATO CBEX/1a OOIITUTE
TOJIUIITHY OTIEpaTHBHH pa3xo i Ha DoHa, BKIIIOYBAIIHM M HETOBOTO BE3HATPAXKACHNUE 32 yipaBlieHue Ha DoHna,
1o 3.5 Ha cTO OT cpe/lHaTa TOAMIITHA HETHA CTOWHOCT Ha akTUBHUTE 110 OanaHca Ha ®oHpa. B orpannuenueTo mo
MPEIXOAHOTO U3PEUEHNE He Ce BKIIFOUBAT PAa3XOJUTE 10 OCHIIECTBEHH CIEIKH C IICHHN KHUXKa U UHBECTHpaHe
Ha akTtuBuTe Ha DOHAA, MO MPEOLEHKATa Ha WHBECTULMUTE B IICHHH KHUXA, PA3XOAUTE OT OTPULATCIHU
KYPCOBH Pa3lIMKH, U3BBHPEIHU Pa3x0o[d, KOUTO HE ca MO BUHA HA JIHKHOCTHH JIMIIA WU C€ ABJDKAT HA
NpPUYMHA W3BBH KOHTPOJA Ha YMPaBIsABALIOTO JPYXKECTBO, KAKTO U APYTH Pa3XOAH, OMPENEICHH IO
MPEIBUICHUS B 3aKOHA PE].

MakcuMaHUAT pa3Mep Ha TaKCHUTE 3a YNPaBJICHUE, KOUTO MOTAaT Aa ObJIaT CbOUPaHU OT APYTUTE KOJCKTUBHU
WHBECTHIIMOHHH CXEMH WM MPEANPUSITUS 32 KOJICKTUBHO UHBecTUpaHe, B kouto 1D ,,Ansanc ['1o6an Tpenac
IT[e MHBECTHPA 3HAYNTETHA JYaCT OT cBOUTE akTuBH € 1,5 %.

VYnpaBisBamoTo JpyKeCTBO HE MOXKE Jia ChOMpa TaKCH, KOUTO HE ca MPeBHICHH WM HaJBUIIABAT pa3Mepa
Ha TpeIBUICHUTE B HACTOAIIM mpoctieKT 1 B [IpaBuiara Ha ®onna Takcu. ChI0TO BaXKH U 32 MPEIBUICHUTE
B HacTosiuus npocnekT u B [IpaBunara Ha @oHpa pa3xoau MO eMUTHPAHETO M OOPaTHOTO M3KYNyBaHE Ha
nsuiose Ha Poua (T.Hap. “ TpansakyuoHnu pasxoou 3a uHeecmumopa/npumedxcamens Ha osnose”).

21.3 JAHHHU 3A PA3ZXOJIUTE HA JOI'OBOPHHUA ®OH/ 3A IHOCJIEAHUTE TPU I'OAUHU,
HNPEAXOXIALIL TOAUHATA HA U3JABAHE WJIN AKTYAJIM3UPAHE HA ITPOCIIEKTA

% ot % oT % ot
cpeaHaTra cpeaHara cpeaHaTa
Pasmep B TOAMIITHA Pasmep B TONHIIHA Pasmep B TO/MIITHA
HaunmenoBanmue JeBa KbM HeuTHa JeBa KbM HeuTHa JeBa KbM He.,THa
31.12.2020r. | STOMMOCT | 31 122021y, | TOMMOCT | 31.12.2022r. | CTOMMOCT
HA Ha HA
AKTHBHTE AKTHBHTE AKTHBHTE
Ha DoHga Ha DoHpa Ha DoHaa
Pazxonu 3a Bb3HArpaxiaeHue
Ha YTpaBisABalioTo
JIPYKECTBO 32 210 1.80% 40 354 1.80% 44 675 1.80%
Pasxonu 3a Bp3HarpaxueHue
Ha banka-genoszurap 7 899 0.45% 7569 0.34% 8 001 0.32%
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Taxcu Komucus 3a
UHAHCOB HAI30D 1 600 0.09% 1100 0.05% 1 400 0.06%
Takcu LlenTpanen
Jeno3uTap 698 0.04% 698 0.03% 738 0.03%
Pasxonu sa oqut 2 400 0.13% 1200 0.05% 1 440 0.06%
Pasxonu sa pexnama 1080 0.06% 1053 0.05% 2978 0.12%
Hpyru pazxoau Ha
JloroBopuus GoHx 190 0.01% 0 0.00% 90 0.00%
OBIIO: 46 077 2.58% 51974 2.32% 59 322 2.39%

[pu onpezensiHe HA TOMUINHKS MPOIEHT HAa TeKyIIUTe Takck MOHIBT B3eMa MPEBHUI H TEKYIIUTEe TAKCH Ha
[IKW, B KOUTO € MHBECTUPAJI, KATO U3IOJI3BA MMOCIEAHO 00siBeHUTE OT chiuTe 3a 2022 r. 00111 pa3mMep Ha TaKCH
3a YIIPaBJICHUE U OINCPATUBHU Pa3XOJu U I' OIIPEACIIA NPOMNMOPIUOHAIHO B 3aBUCUMOCT OT TOBa KakBa 4acCT OT
HETHaTa CTOMHOCT Ha akTuBUTE Ha DOH/a NpecTaBisiBa HBeCTUIMATA BbB BCsiko [TKU. PasmepsT Ha TakcuTe
3a 2022 . 3a [IKU, B kouto ®ouasT e uHBecTUpa, npeactasisnsa 0.29% ot cpeHaTa roauIIHA HETHA CTORHOCT
Ha akTHBHUTE My. OOmHAT pa3mep Ha Takcute, moemanu oT Ponpa 3a 2022 r. e 2.68% 0T cpenHara roguIIHA
HETHA CTOWHOCT Ha aKTHBHUTE.

22. JAHHU 3A BAHKATA JEIIO3UTAP

HaumenoBanue: ”YHukpeaut byaoank” AJl

Cenanume: rp. Codus, mi. Ceera Henenst No 7

Anpec Ha ynpasJenue: rp. Cogus, ni. Ceera Henesst No 7

Tenedon 3a koHTaKT: 923 21 11

®daxkc: 988 46 36

E-mail: corporate@bulbank.bg

Enexrponna crpanuna: www.unicreditbulbank.bg

Jlara na yupeasBane: 16.05.1990 r.

Pa3pemenue 3a u3BbpuiBaHe Ha 0ankoBa aeiiHocT: Ne P/l 22-0841/07.05.2007 ron

» YHHUKpeauT bynbank™ AJl e yauBepcaiiHa 6aHKa, Ipejyiaramia IrbJieH Habop OT 0aHKOBH YCIIYTH, B TOBA YUCIIO
n nenosutapan ycuyru. Ilo cmmata ma JloroBop ot 12.07.2017r. m gelicTBamaTta HOpMaTHBHA ypenda
»YHUKpenuT byn6ank” AJl, B kadectBoro cu Ha banka nenosutap Ha DoHpma, W3BBPIIBA Cpelly
BB3HArPaXk/ICHUE CIEAHUTE EHCTBUS:

Ll chxpanenne Ha napuyaure cpeactsa Ha D ,, AJIBAHC I'JIOBAJI TPEHAC”;

. chXpaHeHue Ha HamnyHU 1eHHn kauxa Ha O ,,AIIBAHC I'JIOBAJI TPEH/IC™;

= U3BBPLIBAHE HA BCUYKHU IUIalaHus oT uMmeTo u 3a cmetka Ha D ,,AIIBAHC I'JIOBAJI TPEHIC” B
PaMKHUTE Ha HOPMAaTHBHO ONPENEICHUTE CPOKOBE;

. BOJICHEC Ha CMETKH 3a Oe3HamuyHu (MHAHCOBU HHCTpyMeHTH, cobctBenoct Ha D ,, AJIBAHC
T'JIOBAJI TPEHJC” mo cBom moacmetku B llentpanen aemosutap AJl, BHb wmm npyra nemosurtapna
MHCTUTYLHS,;

] ocHUTypsiBaHE Ha M3JIaBaHETO /mpojakbara/, 00paTHOTO U3KYITyBaHE W 00C3CHIIBAHETO HA JISTIOBETE HA
JoroBopHus ¢poHI B CHOTBETCTBHE ChC 3aKOHA, aKTOBETE TI0 Mpuiiaranetro My, IIpocnexra u [lpaBunara na J|®
»AIBAHC I'TTOBAJI TPEHAC”;

. OCBILECTBSIBAHE HAa KOHTPOJ BBPXY M3UYHCISIBAHETO OT CTpaHa Ha YMPaBisABAILIOTO APYKECTBO Ha
E€MHUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe Ha JAsiioBeTe Ha JloroBopHUs (HOHI, KOETO cleaBa
na ObIe B CHOTBETCTBHE ChC 3aKOHA, mpaBmiata, [Ipocmekra u [IpaBunata 3a oueHka Ha aktuBute Ha D
»AIBAHC I'TTOBAJI TPEHIAC”;

] Jla OCUTypsiBa CHOMpaHETO M W3ION3BAHETO Ha mpuxoawte Ha JloroBopHms ¢doHI ma Obae B
CHOTBETCTBHE CbhC 3aKOHa M TpaBwiara Ha DoHma, KaKTO W Ja CJIEId JalId BB3HATPAKACHUETO Ha
YnpaBnsaBaoTo ApYKECTBO € U3YKUCIICHO U IIATEHO B CbOTBETCTBHE ChC 3aKoHa U [IpaBuiata Ha PoHpa.

[Ipn u3BBPIIBAHETO Ha JIEMO3UTApPHUTE YCIIyTH, baHkata neno3urtap ChXpaHsABa MOBEPEHUTE aKTHUBHU, KAKTO
cieBa:

- besnanmuanTe hrHAHCOBU HHCTpYMEeHTH, MpuTekaBanu or ®OH/IA, ce BrucBaT B 1eno3uTapHa MHCTHTYIIHS
KbM NoJicMeTKa Ha bankaTa nenosurap;

- octa"anute aktuBd Ha @OH/JIA ce cbxpaHsABaT Ha HETOoBO UMe B baHka aeno3utap.
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bankara ACTIo3UTap HE OTroBaps 3a 3aAbJDKCHUATA CH KbM CBOUTE KPEAUTOPU C aKTUBUTE HA q)OH,I[a.

bankara JACIIO3UTap C€ pasnopexkia C ITOBCPECHUTEC ¥ aktuBu Ha OoHAA caMO IIO HapeXaaHe€ Ha
OIMPaBOMOUICHHUTE JIULIA.

23. UH®OPMAIIMSA OTHOCHO KOHCYJITAHTCKHUTE ®WUPMU WJIN BBHIIHUTE
KOHCYJTAHTH, KOUTO IIPEJOCTABAT CBBETH 110 JOI'OBOP U YHUETO
BB3HATI'PAKJIEHUE CE U3IIVIAIIA OT AKTUBUTE HA ®OHIA

Hsma koHCynTaHTCKM ()UPMHU WU BHHIIHUTE KOHCYJITAHTH, KOUTO MPEAOCTABIT CHBETHU IO JOTOBOP M YHETO
Bb3Harpaxjaenue ca usmiamia ot aktuure Ha 1D ,,AJIBAHC I'JIOBAJI TPEH/C”.

24. PE3YJITATH OT IEMHOCTTA HA ®OHJIA
a) IaHHM 3a CTPYKTypaTa Ha akTHBHUTe Ha JloroBopHus ¢GoHx
Ctpykrypa Ha akTuBute Ha JI® AJIBAHC I'NIOBAJI TPEHAC xbMm 31.12.2022 1.

Pasnpenenenue no peruoHu

Pazeuta
Eepona
FLO6%

CepepHa
AMEDMKA MNapuanm
51RO% cpefcTea
B.4g%

rnoGanHK nasapx
B.9o%

CTpyKTypa Ha HHBECTHIIMOHHUS MOPTQeila mo oTpacan kM 31.12.2022 1.

Pasmpenenenne Ha CEKTOPHO HUBO

WMHPOpMALMOHHK TEXHONOMMK 17.37%

Jopaeecnalgade 16.38%
DUHAHCOBKW YCNYTK
Mapu4HK cpencTea
MoTpeduTenckk CTOKKM OT MbpBa..
MHOYCTpUanHo NpoM3BOOCTRO
KoMy HUKSLMOHHK YCNyTH
Marepranm
EHepreTuka
MoTpebuTENckM CTOKK

KoMyHaNHM Yy

HensM# M MMOTHK
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0) u30pana ¢puHaHcoBa uHpopManms:

CToliHOCT KBM CToiiHOCT KbM CTOlHOCT KbM
TIOKA3ATE] 31.12.2020r. 31.12.2021r. 31.12.2022r.

HeTHa cToliHOCT Ha aKTUBUTE Ha €IUH JsJ1 B HAYAJ0TO Ha 1122 1.1033 1.3434
nepuoga B EUR

HetHa cTOMHOCT Ha aKTHBUTE Ha €IMH JsUT B Kpast Ha 11033 1.3434 1.1650
nepuoga B EUR

OO0111a BB3BPBIIAEMOCT Ha €IUH JsUT B IPOLICHT -1.67% 21.76% -13.28%
OO01I10 HETHU aKTHBH B Kpas Ha MEPHOJIa B JICBa 1976 450 2 565 084 2721574
CpelnHa rouiiiHa HETHA CTOMHOCT HA aKTUBHTE B JIeBa 1789 350 2 240 447 2481 384
O06opot Ha nopTtdeiina B IpoLEHT 26.73% 12.66% 17.12%

B) MHHMMaJIHA, MAKCUMaJIHa M CPeTHOIPETErIeHa EMUCHOHHA CTOMHOCT | IIeHa Ha 00paTHO U3KYIyBaHEe

CToiiHOCT KbM CroiiHoct kbM | CTOIHOCT KBM
MMOKA3ATEJI 31.12.2020r. 31.12.2021r. 31.12.2022r.
B EUR B EUR B EUR

MuHUMaJTHa eMHCHOHHA CTOHHOCT 0.8393 1.1008 1.1364
MakcumaiiHa eMUCHOHHA CTOWHOCT 1.2039 1.3756 1.3705
MuHuMaJIHa 11eHa Ha 00paTHO W3KYIyBaHe 0.8269 1.1008 1.1364
MakcumaiiHa 1eHa Ha 00paTHO W3KYITyBaHe 1.1861 1.3553 1.3502
CpenHomnpererieHa IieHa Ha 00paTHO M3KyIyBaHe 1.0416 1.2344 1.2257
CpenHompererieHa eMHUCHOHHA CTOWHOCT Ha eIUH s
mpu noppuku 10 50 000 EUR 1.0572 1.2530 1.2440
CpenHonpereriieHa €MUCHOHHA CTOMHOCT Ha €1H ST
npu nopbuku ot 50 000.01 EUR mo 250 000 EUR 1.052 1.2468 1.2379
CpenHompererieHa €MUCHOHHA CTOWHOCT Ha €/IMH JIsUT
npu nopbukk ot 250 000.01 EUR 10 500 000 EUR 1.0468 1.2406 1.2318
CpenHompererieHa €MUCHOHHA CTOWHOCT Ha eIUH JIsLT
npu nopbuku Hajg S00 000 EUR 1.0416 1.2344 1.2257

r) Opoil 1soBe B oOpallleHne KbM Kpasi Ha rOAMHaTa, KakTo U Opod Ha eMUTHpaHH, NPOAAZACHH U 00paTHO

H3KYIICHU JAJI0BC

ITOKA3ATEJ

CToliHOCT KBM
31.12.2020r.

CToiiHOCT KBM
31.12.2021r.

CTOHHOCT KbM
31.12.2022r.

Bpoii nsamose B oOpanienne

915 937.7604

976 281.1707

1194 428.7539

EMI/ITI/IpaHI/I JAJIOBC 3a OTYECTHUSA ITIEPUOJT

122 724.3315

120 738.0149

333 394.4880

OO0paTHO M3KYIICHH JSUIOBE 32 OTYCTHHUS TIEPHOJT

60 377.5835

60 394.6046

115 246.9048

25. JAHHMU 3A PA3SPEINEHUTE U IIOJI3BAHUTE 3AEMU

Or Cbh3JaBaHCTO CHU JO MOMCHTA KOJICKTHMBHAaTa MHBCCTUIIMOHHA CXEMa HC € KaHJuJaaTCTBajia 3a U IIOJI3Bajia

3aCMH.

CTOHHOCTTA HA JSIJIOBETE HA JI® ,,AJIBAHC TJIOBAJI TPEHAC” U JOXOIBT OT TSIX
MOTAT JIA CE NMOHMKAT, EYAJIBATA HE E TAPAHTUPAHA U WUHBECTUTOPUTE
MOEMAT PUCKA JA HE Bb3CTAHOBSIT UHBECTULIMUTE CU B ITbJHUSI UM PA3MEP.
WHBECTUIIUUTE B JOTOBOPHUSI ®OHJ HE CA TAPAHTUPAHU OT T'APAHIIMOHEH
®OHJ], CB3JAJEH OT JBPKABATA WJIM C JPYI BUJ TAPAHLUSI. MPEJIXOJHU
PE3VJTATH OT JEAHOCTTA HSIMAT BPB3KA C BbJEIUUTE PE3VJITATH HA ®OHJA.
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BB3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JIA BbJIE NOJJIOKEHA
HA KOJIEBAHUSI IIOPAIM CBCTABA WJIM TEXHUKHUTE 3A YIIPABJIEHUE HA HEIOBUSI
MOPTO®EMJI.

26. MPO®UJ HA TUINWYHUS HUHBECTUTOP, 3A KOHUTO JOTOBOPHUSAT ®OHJ E
IMPEJHA3ZHAYEH U KbM KOI'OTO E HACOYEHA JEMHOCTTA MY

WNuBecturnmonnara mnosutuka Ha @ ,,AJIBAHC TJIOBAJI TPEHJC* npennoiiara WHBECTHpaHE
npeobmagaBamio B Exchange Traded Funds (ETFS) - HHBECTHIIMOHHM IPYXKECTBA, JOTOBOPHU (POHIOBE WK
JUTOBH TPBCTOBE, YMMTO AKIMH WK JIUIOBE CE THPI'YBAT HA PETYIHPAHU Ta3apy, U YMATO MHBECTHIIHOHHA
Hen e Ja clueaBaT M3MEHEHHETO Ha CTOMHOCTTa Ha WHJACKCH WIM MaKeT OT W30paHu (UHAHCOBH aKTHBH.
DOHABT MOKE J1a HHBECTUPA U B JAPYyrd 60pcoBo ThpryBanu mpoayktu (ETPS), karo 60pcoBo ThpryBaHu
ctoku (Exchange Traded Commodities, ETCS) u 6opcoso Thprysanu pasmucku (Exchange Traded Notes,
ETNs).

WNuBectutopn BB @ oHmAa MoTar ma ObJar, KakTO JHIla KOWTO HE OMXa MOeNHd pHUCKa caMH Ja B3UMaT
WHBECTUIIMOHHU PCHICHUA WU MPEANOYUTAT Aa MPEAOCTABAT MApUTC CHU 3a YIPABJICHUC Ha HpO(bCCI/IOHaJ'IHI/I
y4aCTHUIIM Ha (bI/IHaHCOBI/ITe rnasapu, Taka 1 MHCTUTYIUOHAIIHU MHBECTUTOPU MECTHU U YYXXJICCTPaHHU JIUIIA.
Tunuuaust uaBecturop B P ,,AJIBAHC I''TOBAJI TPEHJIC* e TakbB KOMTO O4YakBa Ja MOJYy4H BHCOKA
JI'BITOCPOYHA BB3BPHIIAEMOCT HAa MHBECTUPAHATA CyMa, KaTo MCKa J1a CE BH3MOJ3Ba OT PhCTa B CTOMHOCTTA HA
BCHUYKHN KJIACOBC AKTHBH THPryBaHU Ha CBETOBHUTC q)HHaHCOBI/I rnasapu. Tes3n HWHBECTUTOPHU Ca C OCHOBHU
MO3HAHUA W W3BECTCH ONMUT ¢ (UHAHCOBUTE MPOAYKTH, HAICHO Ca C PHCKOBETE, IMPOU3THYAIU OT
HWHBECTUIIMMUTEC HaA IMa3apyUTC Ha pa3IMYHUTC q)HHaHCOBI/I WHCTPYMCHTU MU 4€ MOrat aa nperbpruAaAT 3ary63 Ha
WHBECTHIIMATA CH. THUNHYHUAT WHBeCTUTOp BBB (DOHMA MMa BHCOKAa MOHOCHMOCT KbM PHCK U TpHeMa
BB3MOXKHUTE IUPOKU KPATKOCPOYHH KoJieOaHus Ha nopTdeiina Ha JloroBopHus (GOH]I.

Tosa o3HauaBa, ye DOHIBT 1€ CE CTPEMH J1a TIOCTUTHE BUCOKU PE3YITATH MPU TTOEMAHETO HA BUCOK PHCK.
V]I ,Kapon Kanutan Menumxmbat EAJ] npenopbuBa MHBECTULIMOHEH XOPHU30HT HA MHBECTUTOPUTE BBHB
donma 3 unn moBeYe TOOUHH.

27. ”HOOPMAIIMS 3A MACTOTO, BPEMETO W HAUHWHA, IO KOUTO MOXE JA BBJE
IHOJIYYEHA JOIIBJIHUTEJIHA HHOOPMALIUA U JOKYMEHTH HA ®OHJIA

WuBecturopute Morar aa nonydat [Ipocnekra, [IpaBunara na ®onna, OcHOBHMA HH()OPMALIMOHEH TOKYMEHT,
TOAMIIHUS M 6-MECEUHHSI OTUET, KaKTO M JOMBJIHUTENHAa MH(opMmanus Oe3rUIaTHO Mpeau CKII0YBaHE Ha
JIOTOBOpa | cjiell TOBa BCeKu paboTeH AeH ot 10 no 17 waca (0bparapcko Bpeme) B opuca Ha "Kapon Kanuran
MennmxmbHT" EAJl Ha aapec B rp. Codus, yiu. 3natoBpsx 1.

[pocnekrsr, IlpaBunata Ha Ponma, OCHOBHUAT WHPOPMALUOHEH IOKYMEHT, KaKTO W TOIUIIHUAT U 6-
MECCUHHUAT OTYUCT, Ca AOCTBIIHU H !{pe3 I/IHTCpHCT CTpaHI/ILIaTa Ha anaBnﬁBamom ,Z[py)KCCTBO Ha a;[pec
www.karollcapital.bg

28. HAJ30PHA ABPKABHA HHCTUTYLUSA. HOMEP U JATA HA PA3ZPEHIEHUETO 3A
OPI'AHM3UPAHE U YIIPABJIEHUE HA 1OI'OBOPHUSA ®OH/L

Hapmzopnata appsxaBHa uactutyus € Komucusra 3a @unancos Hagzop. HomepsT 1 nataTta Ha pa3pemeHneTo
3a opraHusupaHe u ynpasneHue Ha JloroBopen ¢oun ,,AIBAHC I'JIOBAJI TPEH/IC” e Ne 96-
JAd/15.06.2011 r.

29. JATA HA AKTYAJIN3ALUSA HA TPOCIIEKTA

Hacrosimust npocrniekt e aktyanusupan Ha 05.04.2023 r.

Ynpasassamo /IpysxkectBo ,,Kapoa Kanuraa MeanmxmbeaT” EAJL, neiicTBamo 3a cMeTKka Ha J[oroBopeH
¢onna ,,AIBAHC I''IOBAJI TPEHAC”, e H3roTBUJIO HACTOSIIIUS POCTEKT. 3aKOHHUTE MPEACTABUTETIH

Ha Y/ ,,Kapoa Kanmutan MeHUTKMBHT” AekJapupar, 4ye IIpocnekThT 0TroBapsi Ha H3NCKBAHUSATA Ha
3aKOHA.
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