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1. JAHHH 3A YIIPABJISABAIIIOTO APYXECTBO

HaumenoBanue: ,,Kapoa Kanutaa MennmkMbHT” EAJ]

Cenanuue: Penyonuka benrapus, rpag Codus

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

EUK: 131134055

Tenedon: (+359 2) 4008 300

®daxc: (+359 2) 4008 426

E-mail: KCM@AKaroll.bg

Enexrponna crpannma: www.karollcapital.bg

Jara na yupeasBane: 21 anpwr 2003 T.

Homep u 1aTa Ha pa3peumieHueto, usnaaeHo or KOH: No 328-V]I ot 21 aBryct 2003r., mpennumeH3upano ¢
murien3 Ne 11-Y ][/ 16.02.2006r., mogroseH ¢ Ne 63-Y ][/ 25.09.2019 r.

3anucan u BHeced kanutaj: 900 000 xiB.

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

JAbp:xaBa mo npousxon: /wvpxasa nmo npomsxoxa Ha JJorosopaus ¢oux ,,AJIIBAHC U3TOUYHA EBPOITA”,
OpraHu3HMpaH U YNPaBIsBaH OT YHpaBisBallo ApyxecTBO ,,Kapon Kamuran MenumxmbHT’ EAJl, M Ha
YnpasinsBamioro apyxectso ,,Kaposn Kamuran Meaumpxkmbat” EAJL e PenyOnuka Bearapust.

Axryanna IoanTHKa 32 Bb3HATPAKACHUATA HA YIIPABJISIBALLIOTO APYKECTBO
ITonutukata 3a Bp3HarpaxkaeHusta Ha Y/ ,,Kapon Kanutan MenumxmbeaT” EAJL € ch3naaeHa B U3MbIHEHUE

Ha HOPMAaTHBHUTE HW3UCKBAaHMA OTHOCHO BBb3HArPaXICHUSITa Ha KaTErOpUHUTE IIEPCOHAJ, IIOCOYEHH B
3AKUCAIIKU. TMonutukaTa 3a Bb3HAIPAXKICHHUATA CHOTBETCTBA Ha MPUHIMIIUTE 32 Pa3yMHO M €(EeKTUBHO
yIpaBJIeHHE Ha PUCKa, KaTO HE IOOILIpsBa IOEMAaHETO HAa PUCKOBE, KOMTO HE ca ChbOOPa3eHU C PUCKOBUTE
npoduIH, IPaBUIaTa WK MPOCIIEKTUTE HA YIPABISBAHUTE KOJEKTUBHU NHBECTHIIMOHHU cxeMH. [loiuTukaTa
3a Bb3HArpaXKICHUATAa CbOTBETCTBA HA MHBECTULIMOHHATA CTPATErHs U LIEJIM Ha Y TIPaBIIsBAILOTO JPY>KECTBO U
Ha YIIPaBJISIBAHUTE OT HETO KOJIEKTMBHU MHBECTUIIMOHHU cxeMu. [lonnTukara 3a Bb3HarpaxkaeHusTa Ha ,,Kapon
Kamuran Mennmxmbat” EAJ] € 10CThITHA Ha HHTEPHET CTPaHMIaTa Ha Apyx)ecTBO WWW.Karollcapital.bg., karo

BCCKH MOIXKE J1a ITOJIy4YHn 0e3MIaTHO XapPTHUCHO KOIMNEC Ha TOKYMCHTA B oq)nca Ha APY?KECTBOTO IIPU IOUCKAaBaHE.

YA ,Kapon Kamuran MenmmxmbHT EAJ] € mpueno moiuThka 3a HMHTETPHUPAHETO HA PHCKOBETE 3a
YCTOMYMBOCTTA B MPOLIECA CH HA B3eMaHe Ha MHBECTULIMOHHU pemeHus (,,[lonuTtrka 3a yctoiiunBu GpuHaHCcH )
C I1eJ1 OTTOBOPHO WHBECTHPAHE OT CTpaHa Ha Y IPaBIISIBAIIOTO JPY>KECTBO U MPEIBMK/IaHEe HAa HAYMHA, 110 KOHTO
TO OTYHTA PUCKOBETE 32 YCTOMYMBOCT B IPOIlECa HA B3EMAaHE HA WHBECTHIIMOHHM PEIICHUS KAaTO OTYMUTA
OCHOBHHUTE HEONArONPHUATHH Bh3ACHCTBISI HA HHBECTUIIMOHHHUTE PEIlieHHs BbpXY (PaKTOpUTE HA YCTOHYUBOCT.
,,PHCK 3a YCTOMUYUBOCTTA® € CHhOMTHE OT EKOJIOTMYEH, COI[MAJICH WIIM yIpaBiieHCKH (environmental, social and
corporate governance — “ESG”) xapakrep, K0eTo, aKO HACTBIIM, MOXE Ja MMa CBILECTBEHO OTPHLIATEIIHO
BB3/ICUCTBHE BHPXY CTOWHOCTTA 1/WiK (PMHAHCOBATA BH3BPBIIAEMOCT HA JIa/IeHA MHBECTHIIUS. Y TPABIISBAILIOTO
JIpYKECTBO OTUMTA, Y€ LIEHHUTE KHW)KA HA KOMIIAHWM, KOMUTO HE C€ MPUABPKAT KbM CTaHAAPTUTE OT
€KOJIOTMYHO, COLIMAJTHO M YIPaBJIEHCKO E€CTECTBO, HOCAT IONBIHHUTEIEH PHUCK, KOMTO MOXE Ja 3acerHe
HETaTHMBHO CTOWHOCTTA Ha WHBECTHUIIMATA B TAX W/WIK (pUHAHCOBATa i B3BPHIIAEMOCT.

Y1 ,,Kapon Kanuran MeanpxmbelT EAJ] mpunara npuHIKIIUTE HA OTTOBOPHO MHBECTUPAHE U YCTOMYUBOCT
NP yNpPaBICHUETO Ha akTHBH. Y]l WHBECTHpa C IBJITOCPOYEH WHBECTHUIIMOHEH XOPH30HT, KaTO CUWTA, 4e
(akTopHuTe CBBP3aHM C ONAa3BaHE HAa OKOJHATa Cpelia, COLMAIHA OTFOBOPHOCT M JOOPOTO KOPIIOPATHBHO
ynpasienne (ESG) B roisiMa creneH BIUSST BbPXY PHCKa Ha MHBECTHUIMUTE M CHOTBETHO BBPXY TSAXHATa
BB3BpbIIaeMocT. OTUMTaHEeTO Ha Te3U (GaKTOPH BOAM 10 MHOT'O [IO-TOJIIMA [IPELU3HOCT IIPU U3YHUCIISIBAHETO HA
peanHaTta CTOMHOCT Ha MHBECTHLIMUTE.


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

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

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

2. OTroBOpHO M aKTUBHO € 110 OTHOIIIeHUe Ha TeMuTe 32 ESG B cOOCTBEHaTa CM TPAaKTHUKA KaTO KOMITAHUS

3. Tepcu amexkBaTHO npuiarane Ha npuHIunute Ha ESG B koMmanuuTe, B KOUTO Bh3HAMepsIBa Ja HHBECTHPA
4. Pabotu B moCOKa MPUEMAHETO U BBEKIAHETO Ha TE3H MPHUHIIUIIY B IIsJIaTa UHBECTUIIMOHHA OOIIHOCT

5. ObenunsBa ycunus, 3a 1a OCHIN e()EeKTUBHOCTTA CH B TIPUJIAraHETO HA TE€3W MPUHIIUIHI

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

Y/ ,,Kapon Kanuran MeammxkMmbeHT EAJ] ciazBa KojekcH 3a OTTOBOPHO OM3HEC MOBeICHHE, KaTo ETnanus
KoJiekc Ha bbirapckaTta aconuanus Ha yrnpaisBaluTe ApykecTBa U HalmoHamHus KoJeKc 3a KOPIOPaTUBHO
ynpasieHre Ha HarponanmHaTa KOMHCHS IO KOPIIOPATUBHO YIpaBleHHE, KAKTO M MEXIYHAPOIHO MPU3HATH
CTaH/IapTH, KaTO € BKIFOYEH B TNI00ATHSI PETUCTHP HA MHBECTHIIMOHHUTE KOMITAHWH, KOUTO HMAaT aHTQKUMEHT
Jla ce IPUIBPKAT KbM OTTOBOPHOTO MHBECTUpaHE chriacHo [IpuHiunuTe 3a oTroBopHO MHBEcTHpaHe Ha OOH.

Y1 ,.Kapon Kanuran MeanmxmbaT EAJ] € npueno u npuiara MojJuTHKA 32 aHTaKUPAHOCT, Thi KaTo CUMUTA
OTrOBOpHATa MHBECTHLUS 33 Hepa3AeiHa 4acT OT MHBECTHLMOHHUS cU monaxon. IIpunaraiiku ta3u noauTuka
YnpaBisBaoTo Ipy>KECTBO aKTUBHO CE CTPEMH /14 OCHLIECCTBSIBA KOHTAKT C KOMIIAHUUTE, B KOUTO HHBECTHPA,
3a CIpaBsSHE CHC CIOKHU EKOJIOTWYHH, COIMAIHM W KOPIIOPATUBHU MpeIu3BUKATEICTBA, KOUTO ca B
CBHOTBETCTBHE C Hali-NOOPUTE IBITOCPOYHN MHTEPECH Ha KIIMCHTUTE CH.

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

2. JAHHU 3A YJIEHOBETE HA CBBETA HA JUPEKTOPUTE HA YIPABJ/ISIBAIIOTO
APYXKECTBO

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

Cranumup Kapones e ocHoBaten u Ilpencemaren na CeBera Ha Jupektopute Ha ,Kapon™ AJl, enqHa oT
BOJleIINTe HEOAHKOBM (PMHAHCOBM HHCTUTYUMH B bbarapust ¢ Jmaepcku MO3HMIMU B HMHBECTHLHOHHOTO
MOCPETHIYECTBO U YIIPABICHUETO Ha aKTUBU. 11071 HEroBO pHKOBOJCTBO (hupMaTa Meyesid MHOKECTBO Harpaan
Ha Ta3apHUTE UHCTUTYIIUHU, KAaKTO M YBaXXEHHETO Ha HHBECTHUIIMOHHATa 0OUTHOCT B bhirapus u uyxouna. ['-H
Kapones e uwnen u Ha CebBera Ha Jlupexropute Ha ,,Kapon MuBectMbHT” EAJl, npy>KecTBO, U3BBPIIBAIIO
KOHCYJITAIIUM W aHAIW3W OTHOCHO ()MHAHCHpaHEe Ha JIEHHOCTTa Ha JPYrd JPY)KECTBa, aKIMOHEpHATa MM
CTPYKTYypa, a3apHaTa UM CTpaTerus, mpeodpa3yBaHe Ha JIPYKECTBA, CICIKH 1O MPUIOOUBAHNUS U CIIMBAHHS Ha
npeanpusTus u Ap. B pparoroaumHara cu npodecuoHaina npakTruka r-H Kaposes criomara 3a pa3sBUTHETO Ha
(¢uHaHCOBHTE Na3apH B cTpaHarta. KaTo evH OT MHOHEpUTE B Ta3M 00JaCT y4acTBa B pa3padOTBAaHETO HA BaXKHU
HOPMATUBHH aKTOBE, YPEXKJAIId PAa3BUTHUETO HA KAaMTAIOBUTE Masapu W WHPpactpykrypa. I'-H Kapores
MIpUTEkKaBa MAarucThbpcKa CTENEH MO CIENUATHOCT MaKpOWKOHOMHKA OT YHHUBEpCHUTETa MO HALMOHAIHO U
CBETOBHO cTonancTBo. Mima cienmanu3zanuu no ¢punancu u uasectuunu B CALL n BennkoOpuranus. Yuactan
€ B MHOXKECTBO MEXIIyHapOJHU KOH(EpeHIMH, O0yUYeHUs] U CEMHHApHU 110 TEMH, CBBP3aHU C Pa3BUTHUETO Ha
KalMTaJIOBUTE Ma3apu B PETHOHA.

JAHUEJI HOBUEB 'AHEB — U3nbiuurenex HupexTop

[anuen I'aneB e n3nbaHuTeneH qupexrop Ha ,,Kapon Kanntan MennmpxkmMbeHT EAJl 1 KaTO TakbB pBKOBOJIU
aJIMAHUCTPATUBHUTE (QYHKIMK Ha (upMaTta, CTPaTETHYECKOTO M IPOAYKTOBO pa3BUTHE, M ydYacTBa B
WHBECTUIIMOHHHUTE CHBETH. T0OW OTroBaps 3a CTpaTETHYECKUTE MAapTHHOPCTBA Ha (prpmaTa ¢ MEXITyHAPOIHU
uHcTuTYMH Kato Schroders, UK, kakTo 1 Ipyru eBponeicky, aMeprKaHCKH U a3uaTcku mapTHeopH. [Ipe3 2003
roguna Jlanuen ['aneB ornaBsiBa mpoekTa Mo ch3AaBaHe Ha MbPBHUA Obiarapcku ¢oup B akuuu - MJ[ AnsaHc
HuBecT, a ciaex crapra My cTaBa HeroB moprdeineH MeHHIKBP. [Ipean To3u mpoekt Jlanuen pabotu BBHB
(unancosa rpyna Kapon karo ¢punanco ananusarop. [Ipenu na ce npucheanHu KbM pupmara, Jlanuen 'anes
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moiaygaBa  npodecuonaned  tpedinuar B Merrill Lynch, SG  CowenNew  York u Sony
Electronics. Jlanwen mputekaBa OakaigaBbpcka Aumioma 1mo OusuHec aamuauctparus ot William Paterson
University - USA u MBA ot University of Cambridge - UK, kakto u JiuiieH3 32 HHBECTUIIMOHEH KOHCYJITaHT
ot Komucusara 3a ®unancoB Hamzop. Umen e Ha ChBera Ha mupekTopure Ha bbirapckata Acoruaris Ha
YrpapisiBamure HpyxecrBa (BAY]]), KBJAETO PBKOBOIU Komurera o MexayHapoaHo
CorpyaanuectBo. Jlanuen [aHeB nMa MHOMXKECTBO IMyOJUKAIUU U UHTCPBIOTA B MEIIUUTE, KAKTO M YYacTHS B
CpelM U CEMUHApH BBB (HHAHCOBHUTE eHTpoBe Ha EBpomna, CALLl u Azwus.

KOHCTAHTHUH BACUJIEB ITPOJAHOB — 3amectauk-npencenaren Ha CpBera Ha JlUpeKTopuTe
Koncrantun Ilponanos e unen Ha CoBera Ha [upextopure Ha Kapon Kamutan MeHUIXMBHT M TJaBeH
MHBECTUIIMOHEH CTpaTer Ha ApyskecTBoTO. Ilpuchenunssa ce kpM exkumna Ha Kapon mpes romm 2019 1. u e
OTIOBOPEH 3a M3rOTBSHETO HAa MHBECTHLHOHHATA CTpaTerus Ha HoprdeiuinTe Ha B3auMHUTE (OHAOBE Ha
npyxectBoto B UUE, u pa3zButneTo Ha OM3HEca ¥ MPOIYKTUTE Ha IPYKECTBOTO B MEXIyHapoAeH IuiaH. Toi
uMa Marucrtparypa mo MexayHapogau oTHomreHus oT FOpumndeckust daxynarer Ha CY "CB. Knument
Oxpuncku". IIpe3 2001 r. 3aBspmIBa u MarucTparypa ¢ npodun ¢puHancu B International University of Japan B
Hutirara, SInonust. Ot 2001 - 2011 r. paGotu BbB puHAHCOBHS CEKTOP B TOKHO, KaTo ynparisiBa HOPTQean
OT JIEpUBATH TIOCIIEAOBATEIHO B MHBecTHIIMOHHUTE Oanku Dresdner, UBS u Goldman Sachs. B mepuoma 2011-
2012 e cpBeTHUK Ha Tpe3ujeHTa Ha PenyOnmka beiarapus mo ¢puHaHCOBHTE W WKOHOMHYECKH BBIIPOCH, a B
CJeIBAIIUTE TIET TOIWHU € TIaBeH MHBECTUIMOHEH MeHUKbp Ha [10]] “Anmanm bearapus™, oTroBopeH 3a
yIpaBJIEHUETO Ha MWHBECTHIMOHHUTE MOPTQEHIN Ha KOMMAaHMHTE OT rpynara B crpanata. Ot 2017 r. e
IIpencenaren Ha CoBera Ha mupekTopute Ha bpaso [Ipomspt pora AJICHLL, apykecTBO CrenaTu3upaHo B
WHBECTHLINY B HEJIB)KUMH UMOTH, ThbpryBaHo Ha bearapckata @onnosa bopca. Bnagee anrnuiicku, pycku, U
(hpeHCKH, MMOJI3BA SIIOHCKH €3UK.

BUCTPA CTOSSHOBA KOLEBA — IIpoxypuct

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

JpyKecTBOTO ce ympaBiisiBa U MPEACTaBIsABA 3a€IHO 0T V3MBbIHUTETHIUS TUPEKTOP U MTPOKYPHUCTA.
3. JAHHU 3A JOI'OBOPHUSA ®OH/L

HaumenoBanmue: ,AIIBAHC U3TOUHA EBPOIIA”

HoroopausT (GoHA € OpraHU3WpaH W yIpaBlsBaH o pemeHne Ha CbBera Ha aupektopute Ha Y]l ,,Kapon
Kanurtan Menumxkmbat” EAJL, npuero Ha 12.07.2006r. roguHa Bb3 ocHOBa Ha wil. 177a, an. 1 BbB Bpb3Ka € YIL.
164a, an. 2 or 3akoHa 3a MyOJMYHOTO INpEAJiaraHe Ha IICHHM KHIKa /pa3lopea0HTe BIIOCICACTBHE ca
ormeHeHHW/. KbM MOMEHTa Ha M3TOTBSHE HA HACTOSIIMS ITPOCIIEKT PEIICHHUATA 32 OPraHU3UPAHE U yIPaBICHUE
Ha JOTOBOpEH (OHI ce B3eMaT Ha OCHOBaHME wWiI. 5, ain. 2 u 4 u wi. 6 ot 3AKUCIIIKU u BBB Bpb3Ka ¢ § 1.,
T. 10 or Jombnuurennure pasnopenou Ha 3AKWUCIIKU. PuckoBusar npodun Ha DoHmAa € BUCOK PHUCK.
®OHJIBT e Baucan B peructbpa o wi. 30, an. 1, . 5 or 3KO®H ¢ paspemenue No.29 — 1d/31.08.2006 . Ha
Komucusra 3a ®unancor Hanzop.

Cuaurtano ot 01.01.2023r. ®ouabT ce Tpanchopmupa upe3 000co0siBaHEe HA JBA OTACIHU Kjlaca JIsII0OBE — KJlac
A wm wmac b. Jlpara kmaca ca ¢ o0Ila MHBECTUIIMOHHA TOJHWTHKA U BCEKH OT TAX € ChC CHEIU(PUIHU
XapaKTePUCTHUKH, KOUTO HE Ce OTPa3sBaT HEOJIAroMpHUsITHO Ha APYTHUs Kiac JasuioBe Ha DoHpa.
Tpanchopmanusara € W3BLPIICHA B KOHTEKCTa Ha BPEMEHHO CIHMpaHe Ha NMPUEMAHETO Ha TMOPBHYKU 3a U
U3ITBJIHSABAHETO Ha cIeNku ¢ asiioe Ha J1d ,, Anpanc M3rouna EBpomna® mopaau (akra, 4e CKIIOUBAHETO Ha
CIIEJIKU Ha PETYJIMPaH Ma3ap, Ha KOUTO ChIIECTBEHA YACT OT akTHUBUTE HAa DOH/Ia ca TOIYCHATH WU CE ThPryBar,
€ CIpSHO W ca HAJIOKCHU OTPaHHUYCHHS BBPXY (QYHKIMOHUPAHETO M JIOCThIA IO mociemHus. OTdauraiiku
MPOABIDKUTETHOCTTA Ha IEPHOa Ha HAJIOKEHUTE OTPaHIYEHHS, Y IPABISIBAIIOTO APYKECTBOTO € aHAIM3UPAIIO
BB3MOKHUTE JICUCTBUS, KOUTO OW MOTJIO J1a PEIPUEME C OTJIC 3alIUTa HUHTEPECUTE Ha JSITOTIPUTEIKATEIINTE
Ha @onna u Ha 04.11.2022 r. e B3eno penieHue 3a 000co0sIBaHE HA KJIACOBE, KATO CHINECTBYBANIUTE JSIIOBE
(hopmupar 00ocobeHus kiac A Ha DoHma U ce emuTHpa HOB Kjac b.
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[Ipu tpancdopmanusara umymiectBoto Ha DoHAA € pa3ueiacHo Ha 2 (J1Ba) OTACIHU Kiaca JsIOBE, KaTo KbM
aKTHBHUTE Ha KJIac A ca OTHECEHH CHIIIECTBYBAIIUTE KbM JaTaTa Ha B3eMaHEe Ha pelIeHue 3a 000co0sSBaHETO Ha
KJIACOBETE JIMKBUIHM W HE3aCErHATH OT HAJOXEHHUTE KbM TO3M MOMEHT orpaHndeHns akTuBH Ha DoHna. Kem
aKTUBHTE Ha KJlac b ca oTHeCceHM 3acerHaTUTE OT OTPaHMUYCHHATA BbB (DYHKIIMOHUPAHETO U JOCTHIIA [0 IMa3apa,
Ha KOWTO ce ThPryBarT KbM JIaTaTa Ha B3eMaHe Ha pelIeHune 3a 000co0sBaHeTO Ha KiacoBeTe akTuBH Ha DoHna,
B3€MaHHUATA OT JUBUACHTH TIO TAX, OJOKHPAHUTE MAPHYHU CPEACTBA OT M3IUIATEHH TUBUICHTH, KAaKTO U C IIEeT
nocpelane Ha MPOrHO3HM 3a HOBHA Kiac b mpuchiim pasxoau 3a cpoka My Ha ChIIECTBYBaHE — CBOOOTHH
napuy4Hu cpelcTsa B pasmep Ha 17 000 (cenemuanecet xunsan) nesa (BGN).

PasmepbT Ha emucusiTa Ha HOBHUS Kiac b € WaeHTHYeH ¢ Opos Ha CHIIECTBYBAIINTE [SI0BE KbM JaTara Ha
B3EMaHE Ha PEIICHUETO 32 BPEMEHHOTO cliupaHe, a UMeHHO 25.02.2022r. EMutupanute AsyioBe OT HOBUS KJIac
b na ®onpa, ciex peructpauusita Ha emucuara B ,llenTpanen gemosutap” AJl ce pasmpenenat Ha
CBINECTBYBAIUTE JsUIONpHUTex)aTead BbB DoHma B choTHOIIEHHE 1:1, KaTo 32 BCEKH CHIECTBYBAII ST W/ UIH
9acT OT ST OT TpaHCHOPMHUPAIITHIS Ce KiTac A ce pasIpeneis 1 3anucBa 0e3B53ME3IHO 110 €AUH J5T W/AITH 9acT
OT 571 OT HOBHA KJac b Taka, ue cTpykTypara ¥ ChbCTaBbT Ha JSUTONPHUTEKATENNTE B ABaTa kiaca Ha DPoHpa aa
ca UIEHTHUYHHU KBbM JIaTaTa Ha paslpenesstHeTo.

Cpok Ha chiiecTByBaHe: ChleCTBYBaHETO U AeliHOCTTa HA POHMA U Ha Ki1ac A He ce OrpaHUuYaBaT ChC CPOK.
Kiac b ce orpanmuaBa chC CpoK Ha CHIECTBYBaHE 2 ([IB€) TOAMHU OT 000COOSIBaHETO My, CUMTAHO OT Jarara
Ha W3[[aBaHe Ha pelIeHneTo Ha 3aMecTHHUK-Tpeacenatens Ha KOH 3a omobpenne va o6ocobsBanero. CpoKbT
Ha ChIIeCTBYBaHEe Ha Kiac b Moxe na Obe yIbkaBaH MHOTOKPATHO 3a Mepuou oT 1o 1 (eaHa) roanHa 1o
npeleHka Ha YnpasisBaio apyskectBo “Kapon Kamurtan MennmxmbaT” EAJ] u ¢ pemenne Ha CpBeTa Ha
JUPEKTOPHUTE HA CHLIOTO.

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

IIpenocraBsine Ha nepuoanyna undopmanus: Y/[ ,Kapon Kamuran Mennmxmbatr” EAJ] myOnukyBa Ha
HHTEpHET cTpaHuiiata cu Www.karollcapital.bg eaus bt MecedHo, B CPOK 710 TpH paOOTHH JHM CIIE Kpas Ha
Mecelia, 00001IeHa nHpopMalus 3a 00SBEHUTE EMHUCHOHHHM CTOHHOCTH U IICHM Ha OOpaTHO M3KYyIyBaHE Ha
nsnoete oT kiacoBere Ha D ,,Ansanc M3touna EBpona®, ocBeH B mepuoAMTE HAa BPEMEHHO CIHpaHE
EMUTHPAHETO U 00PATHOTO M3KYITyBaHE Ha JISJIOBETE OT HSIKOM OT KJIACOBETE, ChIbpIKallla CICIHUTE JIaHHU,
MPEJICTABEHU B TAOJMYCH BUJ: JlaTa Ha ONpeCsHE Ha €MUCHOHHATa CTOMHOCT M Ha IIEHATa Ha OOpaTHO
W3KYITyBaHe; HETHA CTOMHOCT Ha aKTUBUTE; OpOil I710Be B OOPBIIEHNE; HETHA CTOMHOCT Ha aKTUBUTE HA €IUH
JISUT, eMUCHOHHA CTOMHOCT; IleHa Ha OOpaTHO M3KyIyBaHE M JaTa, 3a KOATO Ca BAIWIAHH OIPEACIICHHUTE
CTOMHOCTH.

YnpaBisBaoTo APY>KECTBO HM3TOTBSA, NPEINOCTaBs, aKTyajlM3Wpa M IPEBEXAa OCHOBEH WH(OPMALUOHEH
nokymeHTt 1o Pernament (EC) Ne 1286/2014 na EBponetickust mapnamenT u Ha ChBeta oT 26 HoemBpu 2014 1.
OTHOCHO OCHOBHHTE WH(OPMAIIMOHHM JIOKYMEHTH 32 TMAaKETH C WHBECTUIIMOHHU MPOAYKTH Ha JIpeOHO U
OCHOBABAalIM CE€ Ha 3aCTPAaXxOBaHE MHBECTHULIMOHHHU NMPOIYKTH, 32 KOWTO JOKYMEHT C€ CMsTa, Y€ OTroBaps Ha
W3UCKBAHMATA 332 W 3aMecTBa JOKyMEHTa ¢ Kio4oBa HH(popMmanms 3a wHBectutopure. KbM Jarata Ha
HacTosamws [IpocnexT YnpaBnsBamoTo APY>KECTBO M3TOTBS, MPEIOCTABS, aKTyaJu3upa M MPEeBeXaa M0 eIuH
OcHoBeH nHPOPMALMOHEH JOKYMEHT 3a BCEKHU OT [BaTa kiaca Ha DoHpa.

4. MJSICTO, KBIAETO IIPABUJIATA HA JOI'OBOPHUSA @®OH/[J, TO3U HNPOCIHEKT,
OCHOBHUAT UHOOPMAIIMOHEH JOKYMEHT U HEPUOJUYHUTE OTYETU HA ®OHIAA
CA JOCTBHIIHM 3A UHBECTUTOPUTE

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

5. JAHBYEH PEKUM

ChrilacHO pasnopeadMTe Ha 3aKoHa 3a KOpPHOpaTHMBHOTO momoxonHo obOmarane (3KIIO), koJeKTUBHUTE
WHBECTUIIMOHHU CXEMH, KOUTO ca JIONYCHATH 3a MyOJIM4HO npesiarane B Pemmyonuka brirapust, He ce obnarar
¢ KopropaTuBeH JMaHbk. C JaHBK MPU U3TOYHMKA HE C€ 00JaraT AWBUICHTHUTE W JUKBUIAIIMOHHUTE JSUIOBE,
pasnpeieNieHu B [oJ3a Ha JIOToBOpeH (GoHI.
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CrritacHO pa3nopen0OuTe Ha 3aKOHa 32 KOPIOPAaTUBHOTO No0x0qHO obnarane (3KTIO) He ce obnarat ¢ maHbK
MpU HW3TOYHHWKA JOXOAWTE OT PA3MOpeXJaHe C [I0BE HAa KOJEKTHBHH HHBECTHUIIMOHHU CXEMH, KOTaTo
pasnopekIaHeTO € U3BBPIICHO Ha PEryIipaH na3ap Mo CMUCHIa Ha W 152, arn. 1 u an. 2 ot 3akoHa 3a ma3zapure
Ha ¢uHaHCcOBU uHCTpyMeHTH (3[IDU), KakTO M CACIKUTE, CKIIOYCHH TIPU YCJIOBUATA U IO pela Ha 00paTHO
M3KYITyBaHE OT KOJEKTHBHM HWHBECTHUIIMOHHH CXEMH, KOWTO Ca JOMyCHATH 3a MyOJMYHO TpeisaraHe B
Perrybnuka bearapus wnm B mpyra OppikaBa-uwieHKa Ha EBpomeiickusi ¢bhio3, WM B Ibp)KaBa-CTpaHa II0
Crnopa3ymenueTo 3a EBponeiickoTo NKOHOMHUYECKO MTPOCTPAHCTBO.

CeritacHO pasnopendure Ha 3aKOHa 3a NAaHBIHTE BBPXY AoxomuTe Ha ¢wmsndeckute ymna (31ADII) we ce
o0naraT JOXOIUTE OT CACIKU C JISJIOBE HAa KOJICKTUBHH MHBECTUIIMOHHU CXCMH, M3BBPIICHU Ha PETyJIMpaH
nasap mo cMuchia Ha wi. 152, an. 1 u an. 2 ot 3[IOU, kakTo U cACIKUTE, CKIIFOUEHHU IIPU YCIOBUATA U IO peaa
Ha 00paTHO U3KYITyBaHE OT KOJIEKTUBHU WHBECTUIIMOHHH CXEMH, KOUTO Ca JIOIYCHATH 3a ITyOIMYHO MpeaiaraHe
B PenyOmmka bearapus wim B Apyra appikaBa-wieHKa Ha EBpormeiickusi cbio3, WM B Abp)KaBa-CTpaHa 10
CnopaszymenueTo 3a EBponeiickoTo MKOHOMUYECKO TPOCTPAHCTBO.

Ob6naraemu ca goxoaute, GOPMHUPAHU OT MOJIOKHUTEIHATA Pa3JIKa MEXIy IPOJaKHATA IEHA U JOKYMEHTAJIHO
JOKa3aHaTa IleHa Ha NpUA0OMBaHE Ha [SJIOBE HAa KOJICKTUBHH HWHBECTHIMOHHM CXEMHU B T0Ji3a Ha
QyXKACCTPaHHU (1)I/I3I/I‘IGCKI/I Jimiia, KOHUTO HE Ca YCTAHOBCHM 3a OaHBbUYHH LCJIW B AbpKaBa-4JICHKa Ha
EBponeiickusi Cbr03, KakKTO U B JIpyra IbpkaBa-uwieHKa Ha EBpONENCKOTO MKOHOMHUYECKO MPOCTPAHCTBO.
3aqbiDKEHHETO 3a JISKIapupaHe M BHACSHE Ha JaHbKa € Ha JUIETO, MPUIOoOMIo aoxona. J{aHBKBT e
OKOHYaTeJieH U ¢ B pazmep Ha 10 Ha cto. [Ipu Hanuume Ha Criorogba 3a M30sArBaHE HA JIBOMHO JaHBYHO
oOmnarase ce npuiiara no-0JaronpuATHUAT PEXKUM 32 JIHLETO, IIOIydaTesl Ha 10X0a.

CrwraacHo 3akoHa 3a JaHbKa BBPXY J00aBeHaTa CTOWHOCT YIIPAaBICHUETO Ha IGHHOCTTA Ha JJOTOBOPHH (POHIIOBE
e ocBobonena poctaBka U choTBeTHO JJIC BBpPXY yIBPKAHOTO BB3HATPaKICHUE 3a YIPaBISIBALIOTO
JIpPY>KECTBO HE CE HAUUCIISBA.

IIpenoppuBaMe Ha UHBECTUTOPUTE 1A CE€ KOHCYJITHPAT 110 JAHBYHUTE BBIIPOCHU C JAHBUYHU EKCIIEPTH.
6. CAETOBOJHU JATHU U JATHU HA PASIIPEJAEJIEHUE HA JTOXOJA

CueToBOAHM 1ATH

A0 ,, AIIBAHC U3TOYHA EBPOIIA” npencrass ata KOH u Ha obmiecTBeHOCTTA:

- ronuiieH ¢puHaHCcOB oTueT KbM 31 JlekemBpu B cpok 90 THU OT 3aBBpIIBAHETO HA (DMHAHCOBATA TO/IMHA;

- mectMecedeH (puHaHCcOB oT4eT KbM 30 FOHHM, oOXBamamn mspBUTE MIECT Mecela Ha (PMHAHCOBaTa TOJINHA, B
cpok 30 AHM OT Kpasi Ha OTYETHHS MIEPHUO.

JlaTu Ha pa3npenesieHue Ha 10X01a

A ,, AIIBAHC N3TOYHA EBPOIIA” mama na pasmpenenst Aoxoi (TOIWIIHA Tedanda) 1Mo W3/aJACHUTE
JIAJIOBE, KAaTO HsAMa Ja M3IUIAIlA Ha MPUTEKATEIUTE Ha ASVIOBE TaKbB NOXOJ WIM OUBUAECHTU. DOHABT
peuHBecTHpa n0x0aa (ToAWITHATA Medanda) B aKTUBA B CHOTBETCTBHE C MHBECTHIIMOHHATA CH CTPATETHS U
MOJIUTHKA, KATO PEIICHHSITA 32 PEMHBECTUPAHE CE€ B3EMAT 32 BCEKH KJ1ac mootaenHo. [Ipu HeoOuyaitau nazapHu
YCJIOBHSI MO OTHOIIEHHWE HA HMHBECTHIIMUTE HAa KOWTO M Ja € OT kiacoBere Ha DoHna, peumieHusTa 3a
pEeHMHBECTHpaHE MOXE JIa C€ OTKJIOHSBAT 10 M3KIIOUEHHWE OT WHBECTUIIMOHHATA CTPATETHs W TOJHWTHKA Ha
donpa.

Hetnusar noxon oT uaBecTupane Ha aktuBuTe OT oTAeneH kiac Ha D ,,AJIBAHC U3TOYHA EBPOIIA” ce
OTpa3siBa KaTo U3MEHEHUE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha ChOTBETHHS Kilac Ha DOHAA, a OT TaM U BBPXY
CTOMHOCTTA HA ISITOBETE OT CHOTBETHHSI KJTac.

7. JAHHU 3A OJUTOPUTE

Togumaust puHancor ordyer Ha 1P "AJABAHC U3TOUYHA EBPOIIA" 3a 2019r., 2020r. u 2021r. e
3aBepeH OT:

HaumeHoBaHUe HA OIMTOPCKO APY:kKecTBO: ['pant TopaTon OO/]
Cenanuuie u agpec Ha ynpasJjenue: byn. Uepnau Bpbx Ne 26, 1421 Codus
Tenedon 3a kourakt: (+3592) 987 28 79

HMuTepHeT cTpanuma: WWw.grantthornton.bg




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

8. BPOM 1 HOMHUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

@DOHABT U3AaBa HEOTPAHUUCHO KOIUYECTBO AAJI0BE, B 3aBUCUMOCT OT ThPCEHETO OT CTPaHa Ha HHBECTUTOPUTE.
HomuHanHaTa cCTOWHOCT Ha €IMH JIsU1, HE3aBHCUMO JIa € OT Kitac A win ot kiac b, e 1 eBpo (EUR).

9. BUJI HA JSUVIOBETE U IIPABA 110 TAX

JsnoBe Ha JloroBopHus (POH]

= JsimoBeTe ca HOMMEHHU O€3HAIMYHU NPEXBBPIsIeMU (UHAHCOBU MHCTPYMEHTH, KaTo DOHIBT n3aBa
JIOBE OT JIBa Kyaca — Knac A u kiac b. JlsutoBeTe OT €AMH KJIac MPEeNOCTaBAT €JHAKBU IIPaBa Ha BCHYKH
MIpUTEXKaTEIH Ha JAsI0BE B ChOTBETHUS Kilac. J[d0BeTe ce BOAAT B perucTpure Ha ,llenrpanen nenosurap A/l
HsnoBeTe ce n3maBat B Kynrop oT 1 gsui.

IIpaBo Ha JMKBHIAIMOHHA KBOTA
. Bceku ps1 naBa mpaBo Ha CHOTBETHA YacT OT MMYIIECTBOTO Ha ChOTBeTHHA kiac Ha Donma ciex
ocpeOpsBaHETO MY IIPH TUKBUAANNA (TIpeKpaTsIBaHe), H3pa3eHa B apHy.

IIpaBo Ha 00paTHO U3KyIyBaHe

. Bcexu npureskaren Ha J5I0BE IO BCSKO BpEMe MMa IPaBo Ja IMMOKCKaA AII0BETE My J1a OBbIaT H3KYIICHN
obpatHo ot PoHma ype3 YIpaBIsABAIIOTO APYKECTBO, OCBEH KOTAaTO OOPAaTHOTO HM3KYIyBaHE € CIpPSHO B
NpeABUICHUTE OT 3aKOHA WIIM HACTOSIIHS TPOCTICKT CIyYaH.

. Hckanero 3a 00paTHO M3KYyITyBaHE MOXKE Jla C€ OTHACS 32 YaCT WJIM 32 BCUYKH sUTI0BE, IPUTEKABAHN
OT UHBECTHUTOPA.
. [MopbukuTe 32 00paTHO U3KyIyBaHe Ha Jsu1oBe HAa DOH/IA ce MBITBIHSBAT IO ITHPBATa lieHa Ha 00paTHO

H3KYITyBaHC, 00sBeHa CJICI naTaTa Ha MogaBaHE HAa MMOPbYKaTa.

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

= Ha wuHpoOpManuara, ceabpkama ce B llpocnexta, OCHOBHHMS HH(OpMALMOHEH MAOKYMEHT H
nepuoguyHUTE oT4eTH Ha PoHa, KaKTO M Ha JipyraTta myOoinyHa nH(opManys 3a HEro ¥ Heroara JIefHOCT;

. J1a ce 3aro3Hae 1 noiyyu xomnue ot [lpaBunara na ®onna;

. Ha MH(OpPMAIHsi OTHOCHO ChIIIECTBEHUTE IPOMEHH B IEHHOCTTa HA YTIPaBIISIBAIIOTO APYKECTBO, KAKTO

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

. Bceku nHBECTHTOp MMa MpaBo J1a 1M0/aBa KoM 0e3 Ja 3aIuiaiia Takca 3a TOBa, KaTO MOCTHIMIUTE
xajlu ce BIUCBaT, 00paboTBaT, pasriIekaaT 1 MOIydaBaT OTTOBOP OT YIIPaBIIABAIIOTO APY>KECTBO IO el U B
CPOKOBe, IPEJIBUACHH B 3aKOHA U MOJIMTHKATA Ha YTIPaBISABAILIOTO JPY>KECTBO 3a TpETHPaHE Ha Kajou.

10. HIPEKPATSBAHE HA ®OH/JIA. IIPEKPATABAHE HA OTAEJIEH KJIAC HA ®OHA

IIpexparaBanero Ha ®oHAa ce U3BBPLIBA NIPH yCIOBUATA U pena Ha ['naBa 14, pazgen V va 3JKMCIIIKHA.
YnpaBisBamoTo Ipy:KECTBO MOKE Jla B3EME PELICHHUE 3a MPEKpaTsIBaHE caMo Ha €J1H OT KilacoBeTe Ha DoHna,
KaTo MPeKpaTsIBaHETO (JTUKBUIMPAHETO) Ha Kjlaca ce€ OChINecTBsBa o peaa Ha wi. 18, an. 1 ot 3AKUC/IIIKH,
a MIMEHHO upe3 0l00peHre Ha MpoMeHH B npasuiara 1o wi. 13, an. 2 ot 3AKUCAIIKHN Ha ®onpa.

OcBeH npekpaTsIBaHe 0 pelieHre Ha YIpaBIsBalIoTo Apyx)ecTBO Ha DOHa MM Ha OTAEIEH HEroB Kiac Io
pena Ha 4. 363, OykBa ,,a” (C MOCTUTAaHE 1IEJITA WIIK aKO MOCTUTaHEeTO i € CTaHaJI0 HEBB3MOXKHO) M/UIH OyKBa
,»0” (C U3THYAaHETO Ha BPEMETO, 3a KOETO € Omy oOpa3yBaH) OT 3aKOHA 3a 3aIbJDKEHHUSITA U JOTOBOPHTE,
JoroBopHuAT QOHA ce MpeKpaTsBa NPUHYIUTEIHO:

1. mpu oTHeMaHe pa3pelIeHHeTO Ha YIPaBJBALOTO APYXKECTBO 33 OpPraHU3HpaHE U YIpPaBICHUE Ha
Joroopuus HoHIT;

2. KOraro B CpPOK JI0 TPH Mecela ciie]] OTHEMaHe Ha JIMLEH3a, IPEKpaTsBaHe WIN 00sBIBaHE B HECHCTOSITEITHOCT
Ha YHpaBiABallOTO To APYXKECTBO HE € M30paHO HOBO YNpaBIABAIIO ApYyKecTBO Wi DOHIBT HE €
npeoOpa3yBaH ype3 CIUBaHE WU BIUBaHE.
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Komucusita oTHEMa M3aICHOTO pa3pelIeHne 3a OpraHu3upane u ynpasieHue Ha JloroBopHust QpoHm:

1. axko JloroBopHHAT OHI HE 3aII0YHE J]a M3BBPIIBA CHOTBETHATA ICHHOCT B CPOK 12 Mecera OoT u3aaBaHe Ha
pa3penIeHueTo 3a HEroBOTO OPraHU3UpaHe U yIpaBJIeHHE;

2. ako YmpaBJsBam[OTO JPYKECTBO M3PUYHO CE OTKAXKE OT M3/aJCHOTO pa3pelicHUEe 3a OpraHu3upaHe U
ynpagneHue Ha JloroBopHus QoH;

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

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

5. ako JloroBopHusT QOHA MpecTaHe Aa OTroBaps Ha yCIOBHATA, MPH KOUTO € M3AaJCHO Pa3pelIeHUETo 3a
HETOBOTO OpPraHU3HpaHEe U YIpPaBICHHE;

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

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

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

HpI/I OTHEMAHC Ha JIMIICH3a 3a U3BbPUIBAHC Ha IleﬁHOCT, IIpU NpCKpaTsIBaHC NI O651B$IBaHe B HECBCTOATCIHOCT
Ha YTpaB/ISABaIIOTO JPYKECTBO, KOeTo ympaBimsisa JloroBopaus (oHI, YTIpaBIsABALmIOTO IPYNKECTBO
npekparsBa ynpasiennero Ha PomHma, Kato nmpeaaBa Ha bankara memosutap Ha PoHIA IAIaTa HAJTHYHA TIPH
Hero nH(opMaIus U JOKYMEHTAIHs BbB Bpb3Ka ¢ ynpasiennero Ha @onma. Jlo ckiarouBaHe Ha TOTOBOP C APYTO
yIPaBJISIBAIIIO APYKECTBO WK JI0 TpeodpasyBaneTo Ha DoH/Ia Upe3 ClMBaHe WK BinBaHe baHkaTa jgenosurap
U3BBPIIBA 110 U3KIOYCHHE YIPABUTEIHN JACHCTBHUS 3a TMEPHUOJ, HE MO-ABJBI OT TPU Mecera. Ako He Obae
130paHO WU OJ00PEHO yIPaBJIsIBAILO IPYKECTBO, KOSTO Ja yIpaBisiBa, ChOTBETHO MpeoOpasysa JloroBopHus
¢doua, wn 3amectHUK-ipencenarenst Ha KOH oTkaxke na u3maze paspelieHHe Ha HOBOTO YIPaBIISBAIIO
JPYy»ecTBO Ja ynpasisia PoHma, ChOTBETHO 1a ro IMpeodpas3ysa, 3amoduBa MpoIeaypa 1Mo MpeKpaTsBaHe Ha
JloroBopHwst (hOHI HE3aBUCHMO OT H3THYAHETO Ha 3-MECCUHHsI CPOK 110 MPEIXOAHOTO U3PEUCHHE.

[Ipu npexpaTsiBaneTo Ha PoHzA ce Ha3HAYaBa JUKBUAATODP, KOWTO a ocpedpu uMyInecTBoTo Ha DoHxa u aa
pasnpeneny nojiyyeHuTe NapuuH CPEACTBA B 1107132 Ha KpeauTopute Ha DoHa 1 IpuTeKaTenuTe Ha ASJIOBETe
B HeroBuTe KiacoBe. [IputexaTenuTe Ha JAI0BE OT BCEKM KJlac UMAT MPaBo Jia MMoJTydaT JTUKBUIAIMOHHA KBOTa
OT CHOTBETHUS KJIac, T.€. IPOIIOPLHMOHATIHA HA IPUTEKABaHUTE OT MHBECTUTOPA JASJI0OBE YacT OT 0CPEOPEHOTO
MMYIIECTBO Ha CHOTBETHHUS Kjiac Ha DOHAA, OT KOETO ca NPUCHAaTHATH B3€MaHHMATA Ha KPEOUTOPUTE.
[IpurexxaTensaT Ha JAI0BE HSIMa MPABO Ja UCKa jaena cu BbB DoHaa B HaTypa.

[Ipu npekpatsiBaneTo Ha oTneseH kinac Ha DonHja, YIpaBIsgBamOTO JAPYKECTBO M3MBIHSABA (DYHKIMHUTE Ha
JMKBHUIATOP, KOWTO Aa ocpedpu MMYIIECTBOTO Ha kiaca Ha PoHa, KOWTO ce MpeKpartsiBa, U Ja pasnpeaciu
MOJTyYeHUTE NMapHUyHU CPEACTBA B M0J13a HA KPEIUTOPUTE HA CHOTBETHHS Kilac Ha DOoHAA U MpUTEXKaTEIUTE HA
JUIOBETE B TO3U KJIac.

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

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

CobcTBeHOCTTa BBPXY JISUTOBETE, H3lIajieHU oT DoHa, ce MPexXBbpIIs CBOOOHO, O0€3 OrpaHHUYCHHUS U YCIIOBHS,
HO caMO 4Ype3 WHBECTUIIMOHEH IOCPEJHHK, KaTo ce cra3Bar pasnopeaduTe Ha 3aKkoHa 3a MyOIHMYHOTO
mpeJyiaraHe Ha IEHHW KHWKA, 3aKOHA 3a Ma3apuTe Ha (MHAHCOBM MHCTPYMEHTH, 3aKOHa 3a JIEHHOCTTa Ha
KOJICKTUBHHTE WHBECTHUIIMOHHU CXEMU M Ha JIPYTH MPENPHUITHS 32 KOJIEKTUBHO HHBECTUPAHE, HApeJIOUTe 110
MIpHJIaraHETO MM M TIpaBmiIaTa Ha ,,llenarpanen gemosurap” AJl. Toif kaTo msumoBere Ha DoHma HIMa aa ObIAT
perHCTpUpaHy 3a THPTrOBHS Ha PETyJUpaH Iazap, TO CISIKUTE C TAX MOrar Ja ObJaT CKIIOYBAaHHM CaMmo Ha
u3BbHperymupan naszap (OTC).

[IpexBbpIIIHETO HA COOCTBEHOCTTA BHPXY JISUIOBETE CE CUMTA 332 M3BHPIICHO OT MOMEHTA Ha PErHCTpAIlHs Ha
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cnenkata B ,,llenTpanen nenosurtap® AJl. 3a ma 3akymsT WM NpoJajar JsUIOBE Ha BTOPUYHUS Nas3ap (He Ha
THIIE), THBECTHTOPUTE IT01aBaT MOPBhUKA 38 U3BBHOOPCOBA CIEIKa KbM HHBECTUIIMOHHHS ITOCPETHUK, HA KOHUTO
ca kiaueHTH. Cliesl CKIII04YBaHe Ha C/IENKATa, MHBECTULIMOHHUST IIOCPEAHNK U3BbPIIBA HEOOXOIUMUTE ACHCTBUS
3a perucTpanusTa u NPUKIYBAHETO (CETHIMEHT) Ha caenkata B ,llenTpanen memosutap” AJl, ¢ koero
JSUIOBETE C€ MIPEXBBPJAT OT CMETKaTa Ha IpoJaBada B CMETKAaTa Ha KyIlyBada. J[OroBOpBT 3a MOKYIIKO-
nporaxba Moke Ja ObJe CKIIOUCH M MPSIKO MEXIy CTpaHUTe, a IOCPEIHHKBT CaMO Ja PErucTpupa
MIPEXBBPISHETO B KAYECTBOTO MY Ha PErMCTpallMOHEH areHT.

[IpexBbpisiHETO Ha COOCTBEHOCTTa BBPXY [suloBe Ha DoHIa B ciyuyauTe Ha JapeHHe U HacllesBaHE ce
U3BBPILIBA YPE3 JIMLEH3UPAH HHBECTULIMOHEH ITOCPEIHHUK, U3BbPIIBAL IEHIHOCT KaTO PErUCTPAllMOHEH areHT.

13. YCJIOBMUSI U PE]J 3A U3IABAHE U ITPOJAYKBA HA JISIJIOBE

YHpaBHHBaH_IOTO APYXKECTBO Ipeaiara nmoCTOIHHO ASJIOBETE OT KJIACOBETE Ha donma Ha HWHBECTUTOPUTE II0
CMHUCHOHHA CTOfIHOCT, ornpeaeisiHa u 00sIBSIBAHA 110 pcaa, Np€aABUACH I10-10J1y B HpocneKTa.

13.1. MecTa 3a mogaBaHe Ha MHCMEHH 3asIBKH 32 3allCBaHe Ha AsJi0Be HA DoHaa

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

13.2. YciioBus M pel 3a 3aKyllyBaHe Ha JAslJIOBe

3akynyBaHeto Ha gsuiose Ha @ ,,AJIBAHC M3TOYHA EBPOIIA” ce u3BbpuiBa Bb3 OCHOBA Ha IUCMEH
JIOTOBOP C KJIMEHTa ChITIACHO W3WCKBaHMsATa Ha Hapenba Ne 44 3a m3uckBaHusATa KM JEHHOCTTa Ha
KOJICKTUBHHUTC MHBECCTULIMOHHHU CXEMU, YIIPABIABAIINTE APYKECTBA, HAIMOHATHUTE HHBECCTUIITMOHHU @OHHOBC,
ITEpPHATUBHUTE UHBECTULIMOHHY (DOHIOBE M IMLIATA, YIPABIABALIN I TEPHATUBHI MHBECTULIMOHHU (OHIOBE.
IMucmenata opma ce cunra 3a crazeHa, ako JOTOBOPHT € CKIIFOUEH Upe3 eJIEeKTPOHHU U3ABJICHHUS, IIOATIMCAHN
C KBAUTM(UIMPAH ENEKTPOHEH IMOJIMUC M0 CMHCHIIA Ha 3aKOHA 3a CNEKTPOHHUS JOKYMEHT W €IeKTPOHHHS
nonuc. M3nasane (npoaax0a) Ha Is10BE HA KOJEKTHBHA MHBECTUIMOHHA CXEMa MOXKE Jla CE€ OChILIECTBSBA
CcaMO aKO €MHCHOHHATa CTOMHOCT Ha [JSJIOBETE € HalbIHO M3IUIaTeHa. 3a Aa 3akynu aanose Ha donna,
HMHBECTUTOPHT ITOJaBa MOPHYKA 3a 3alIMCBAHC Ha A4JIOBE OT 1/136paH1/1>1 OT HETO KJIaC U NPUIOKCHUATA KbM HEA.

EMucrnonHaTta CTOMHOCT Ha JIsUT OT €IMH OT KJIACOBETE € PABHA HAa pa3MEPA HA HETHATA CTOMHOCT HA aKTUBUTE
Ha €IUH A4J1 OT CbOTBECTHHA KilaC KbM JlaTaTa Ha OIPCACIIAHETO I>'I, YBE€IMYCHA C pa3XOoaAUTE 3a EMUTUPAHE.
EMucuonHaTta CTOMHOCT c€ M34MCIsABa OT YIPaBIsBALIOTO JPYXKECTBO MOJ KOHTpoJia Ha baHkara nenosurap,
CBIJIACHO MPHETH OT Y IPaBIsIBAIOTO ApYkecTBO 1 oJj00peHn ot KOH [IpaBuina 3a onieHka Ha moptdeiina u 3a
omnpeieiisiHe Ha HeTHAaTa CTOWHOCT Ha akTuBHUTE HA DoHa. EMHCHOHHATA CTOWHOCT € ONpeIelis BCEKH padoTeH
JISH 32 TIPEAXOIHUS U ce 00SBSABA JI0 Kpasi Ha CHIMS pa0OTEH JIeH Ha MHTEPHET CTpaHUIaTa Ha Y TIPaBIIsABAIIOTO
JIpy>KecTBO. BCHMUKM MOpPBUKHU 32 3alKMCBAHE Ha ASUIOBE, MOJYYEHH B MEPHOJA MEXIY JBE ONPENETSHUSI U
00sBsSIBAHNMA HAa €eMHCHOHHA I1€Ha, C€ M3ITBJIHABAT 110 €IHA U ChINa [IeHA.

YnpaBisBaoTo ApYKEeCTBO U3IMBIHABA OPHUKATA 32 MOKYIKA Ha ASJI0BE OT ChOTBETHHUS KJIac JI0 pa3Mepa Ha
IpeBeIeHaTa OT MHBECTUTOPA CyMa, KOSATO Ce pa3Jielis Ha Olpe/eieHaTa IeHa Ha eIUH A5, OCHOBaBalla Ce Ha
€MHCHOHHATa CTOMHOCT, 00sIBeHa Hai-OJM3KuUs JIeH, CJIeABal] JICHs, B KOWTO € HalpaBeHa MopbuKaTa, 1 OposT
Ha 3aKyINEeHUTE [SJIOBE C€ 3aKpbIVIiBA KbM IMO-MAJKOTO Isu10 uncio. C ocTtaTbka OT IpeBeAeHaTa cyma
WHBECTUTOPHT MPHUI00UBA YACTHYECH JISTT B ChOTBETHHUS Kiac Ha DoHJa, KaTO YACTHYHUSAT JsUT Ce 3aKPBIIIS JI0
4-Tus 3HAK cle]] JeceTUYHaTa 3amnerasl.

[IpeBoasT Ha cymaTa 3a 3aKyiryBaHe Ha JsutoBe € B eBpo (EUR) nnm 6bnrapeku sesa (BGN) no ¢ukcunra na
BHb 3a nens. [IpeBoabT Ha cymaTa ce U3BBpIIBA KbM MOMEHTA Ha IOJABAHE HA MOPBUYKATA 3a MOKYIKA HA
JSLIOBE TI0 OTIPEeZIesIeHa 3a ChOTBETHHS Kilac OaHkoBa cMeTka Ha JloroBopHus (onza B bankara genosutap.

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

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

BIC (SWIFT): UNCRBGSF
» YHUKpenuT Bynoank” AJl

OcHoBaHue 32 IIalane — NoKymnka Ha astoBe ot kinac A Ha @ ,,AIIBAHC U3TOUYHA EBPOITA”

ITonacrosiem CMHUTUPAHCTO U 06paTHOTO H3KYITyBaHC Ha JAJIOBE OT KJlac b na ®onga e BPEMCHHO CIIPpSAHO 3a
HEOoIpeACIAEM I€puoa OT BpEME, IMopaau KOE€TO praBJ’IﬂBaIIIOTO APYKECTBO HE ONPCALCIA U HE IMPEAOCTABA
0OaHKOBa CMETKa 3a MPEeBEXKAaHE Ha CYMU OT MHBECTUTOPHU 3a 3allMCBAHE Ha ASAJIOBE OT KJlac b na ®onpa.

IToprukuTe 3a MOKyNKa Ha JISJIOBE CE MOAaBaT BCeku paboreH neH mexay 10.00 u 17.00 gaca (Obirapcko
Bpeme). [Topbukara 3a MOKyIKa Ha JASJI0BE C€ MOaBa OT 3asiBUTEIISI HJTH OT HETOB ITbJTHOMOIITHUK/TIPEICTABUTEN.

INophukara 3a IOKyITKa Ha JSUI0BE CTaBa HEOTMEHsIeMa OT Hall-OIM3KaTa JlaTa Ha OIpee/sIHe Ha eMUCHOHHATA
CTOMHOCT.

HeoOxoaumu JOKYMEHTH, KOUTO CE MPEIACTABAT OT 3asABUTEIIA MPU CKIIOYBAHETO HA IMHMCMEHUS JIOTOBOP
chriaacHo Hapemba Ne 44 3a u3uckBaHUsATa KbM JCHHOCTTa Ha KOJICKTMBHUTE WHBECTHIIMOHHH CXEMH,
YIPaBJISABAIIATE JPYKECTBA, HAIUOHATHUTE WHBECTUIIMOHHHM (DOHIOBE, ANTEPHATHBHUTEC WHBECTHIMOHHH
(hOHIOBE U JIHIIaTa, YIPABJISIBAIIM ANTEPHATHBHU HHBECTHIIMOHHH (DOHIOBE:

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

- OT 3asBUTCII OPUANYCCKO JTUIEC: YAOCTOBEPCHUC 3a AKTYaJIHO CbCTOAHUC, NOKYMCHT 3a CaAaMOJIMYHOCT
Ha MpeacTaBJIsIBalINsA;

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

npejicTaBUTENHATa BJIACT 3a M3BHPIIBAHE HA YIPABUTEIHW M PA3NOPEIUTEIHU JeHCTBUS € (DMHAHCOBU
WHCTPYMEHTH; TOKYMEHT 3a CaMOJIMYHOCT Ha IBJIHOMOIIHMKA. YIPaBJIABALIOTO APYKECTBO AapXHBHpa
[IPEACTABEHOTO OPUTMHAIIHO ITbITHOMOILIHO UIM HOTAPUAIIHO 3aBEPEH IIPEIHC OT HETO.

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

[Ipu cxirouBaHe Ha JOTOBOpa KIMEHTHT MOAMHUCBA, Jlexkiapanuu ChriacHO OQUIMATHM OOpa3lH, 4acT OT
IIpaBmiiHMKa 3a mpuiarase Ha 3aKOHA 3a MEPKUTE cpellly H3NHupaHeTo Ha napu kM 3MUII, Jlexnapanus 3a
HeNuTe Ha aBTOMaTHYHKsS OOMeH Ha (MHaHcOBa MH(poOpManus Ha ocHoBaHue wi. 1421, an. 1 ot [lanbuHo-
ocuryputenaus nponecyanet kojekc (JJOIIK), kakro u [lexnapanus 3a qeiicTBUTEICH COOCTBEHUK CHIIACHO
odunmanen odpasen, yact ot [IpaBuiHuKa 3a nmpuarane Ha 3aKOHa 32 MEPKUTE CpeEIly M3MUPAHETO HA Mapu
kbM 3MUII (koraTo e MpuIIoKUMO).

C ornen ynocToBepsiBaHE Ha CaMOJMYHOCTTA Ha KJIMEHTa YIPABISABAILIOTO APYKECTBO MOXKE Jla M3UCKA U
JONBJIHUTEIHN JaHHW W/WIM JOKYMEHTH. YTPaBJsBAIIOTO JAPYKECTBO OTroBapsi 3a HaJIe)KHATa
uAeHTH(YKANKSI Ha KIMEHTa W ToJlara BCHYKH Pa3yMHHU JEHCTBHS 32 YCTAHOBSBAaHE HA CAMOJMYHOCTTA Ha
KITMEHTA. YTIPaBIIsBAIIOTO APY>KECTBO ChXpaHsBa [AaTa JOKYMEHTAM 1 HHPOpPMAaIIHSL.

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

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

13.3. YcaoBus u CPOK 32 UBIIbJHCHHUE HA MOPBUYKHUTE 32 MOKYIIKA HA IAJ10B€

13.3.1. U3uncasisane Ha o0mus Opoii 3aKyneHHu AsJI0Be

YpaBnsBamioTo Apy>KeCTBO M3ITBIHIBA MMOPHUKATa 3a MOKYIKA Ha AAJI0OBE OT ChOTBETHHS KJIac J0 pa3Mepa Ha
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MpeBeAeHaTa OT UHBECTUTOPA CyMa, KOSITO C€ pa3zielis Ha ONpe/ieieHaTa lieHa Ha eUH JIsJ1, OCHOBaBallla ce Ha
E€MHCHOHHATa CTOWHOCT 3a ChOTBETHHSI KJIac, 00sBEHA HAH-OMMU3KHUS JCH, CIICABAII ICHS, B KOWTO ¢ HalmpaBeHa
MOpBUKaTa, M OpOSAT HA 3aKyNEHUTE JSUIOBE CE 3aKpBIVIABa KBM MO-MAaNKOTO Ipuio umcio. C ocraTbka OT
MpeBe/IcHaTa CyMa HHBECTUTOPHT MPUA0OMBA YaCTHYCH JISUT B ChOTBETHUS Kitac Ha DoHna.

B ciyuaii 4e YnpaBisiBaloTo JpyKECTBO B3EME PELIEHHE 32 BpEMEHHO CIIMPaHE Ha M3/1aBaHeTo (Mpoaaxoara)
U OOpaTHOTO HM3KYyIyBaHE Ha ISUIOBE OT HIKOM OT KiacoBere Ha POHAA CBITIACHO YCIOBUATA M pela Ha
[IpaBunara ¥ TO3M NPOCHEKT, HOPBUKHUTE, MOAAACHHU CIIe] MOCIEAHOTO O0sIBsIBAHE HA €eMHUCHOHHATa CTOMHOCT,
CBHOTBETHO IIeHaTa Ha OOpaTHO M3KyIyBaHE 3a CHOTBETHHS KJIAc, M NpeId HadalHaTa JlaTa Ha CpoKa Ha
BPEMEHHOTO CIIMpaHe, HE C€ M3IBIHABAT. YIPAaBIABAILOTO APYXKECTBO BB3CTAHOBSIBA CYMHUTE Ha
MHBECTUTOPHUTE, IOAATIH IIOPBHUKH 32 OKYIIKA Ha JAsUI0BE OT CHOTBETHUS KJlac M IPEBEIIN 110 OAHKOBUTE CMETKH
Ha DoHja cyMmH 3a 3allMCBaHE HA JAJIOBE IPEAM HAdaJHATa JaTa Ha CPOKAa Ha BPEMEHHOTO CIHMpaHe, IO
0aHKOBaTa UM CMETKa 10 Kpas Ha paOOTHUS JIEH, CIEIBAll JEHs B KOMTO € B3eTO pElIeHUe 3a CIMpaHEe Ha
€MHUTUPAHETO Ha Jsul0Be. EMUCHOHHATA CTOMHOCT U LieHaTa Ha 0OpaTHO M3KYITyBaHE NP Bb30OHOBSIBAaHE Ha
00paTHOTO M3KYIlyBaHE ce OOsBSABAT B JICHS, NPEAXOXKIAIl Bb300OHOBsABaHETO. CIEIBAIOTO ONpEAEIsHE U
00siBSIBaHE Ha €eMHCHOHHATA CTOWHOCT W [IeHaTa Ha 0OpaTHO M3KYIMyBaHE ce M3BBPILIBA B JHUTE, IIOCOUYCHHU B
IIpocnexra.

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

IlopbukuTe 3a MOKyNKa Ha JA7I0BE C€ M3IMBJIHABAT B CPOK 10 7 AHM OT JaTaTa Ha I0JlaBaHE Ha MOpbUKara.
ITopbukaTa 3a MOKyIKa ce CUMTA 3a M3INBJIHEHa B MOMEHTA Ha perucrpupaHe Ha caenkarta B “LleHTpaneH

nenosutap” AJl.
13.4. IloTBBpIKIEHNE 32 M3MbJIHEHU NOPBHYKH 32 MOKYNKA HA /I5J10Be

ITpu nponax0a Ha nsuoBe Ha DoHIa YIpaBISIBAIIOTO APYKECTBO YBEIOMSIBA Ha TPACH HOCUTEI HJIH ChOTBETHO
4ype3 eJICKTPOHHM CPEJICTBA 32 KOMYHHUKAIIUS, KOraTO € MPUIOKHUMO, Bb3MOXKHO Hal-Obp30 NMpUTEKATENS HA
JIUTOBE 3a M3ITBITHEHUETO Ha mopbhukaTa. [[oTBhpXKIEHUETO ce OChIECTBSIBA HE TIO-KBCHO OT IMbPBUS pabOTEH
JIEH CJIe]l M3ITBTHEHUETO WM aKo Y IIPaBJISBAIOTO APY>KECTBO € MOIYIHIO MOTBBPKACHUETO OT TPETO JIHIIE,
HE MMO-KBbCHO OT IBbPBUsA PabOTEH JICH Clie/ NoJyyaBaHe Ha MOTBBPXKICHUETO OT TPETOTO Jinile. M3ucKkBaHETO
O TIPEIXOTHOTO M3PEUYCHHE HE CE IMpHIIara, KOorato MmoTBbPKICHUETO OM ChABPIKAJIO chiaTa mH(opMaus,
KaKTO M TIOTBBPKJACHUETO, KOETO Ce M3Ipalia He3a0aBHO Ha PUTEKATEINS Ha JSIIOBE OT APYTO JIALE. 3a IeNTUTe
Ha MpeaoCTaBAHECTO Ha I/IH(bOpMaHI/IH qpe3 CJICKTPOHHU CPEACTBA 34 KOMYHHUKAIUA OTHOCHO U3MBJIHECHUCTO Ha
MophyKa 3a npojaxoa Ha asutoBe Ha DoHa ce mpuiarat pasnopeaoure Ha wi. 106, an. 3 ot Hapenba Ne 44 3a
W3WCKBAaHHUATA KbM JIGHHOCTTAa HA KOJEKTHBHHTE WHBECTHUIIMOHHM CXEMH, VIPaBISBAIIUTE JPYKECTBa,
HallMOHAJIHHUTEC NHBCCTUIIMOHHN (I)OHI[OBG, AITCPHATUBHUTC MHBCCTUIIMOHHN q)OHHOBe nJmngara, yrpaBJisaBalln
AITCPHATUBHU MHBECCTULUOHHU (1)OHI[OBG.

14. YCJIOBUA U PEJl 3A OBPATHO U3KYITYBAHE HA JSJIOBE U OBCTOSTEJICTBA, IIPH
KOUTO MOXE JJA BBJE CIHPAHO OBPATHOTO U3KYIIYBAHE

14.1. 3agbakeHue 3a 00paTHO M3KYINIyBaHe

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

C uzKinoueHue Ha CllydanTe Ha BPEMEHHO CIIMpaHe Ha 00paTHOTO M3KyITyBaHe POHIBT, 4pe3 YpaBiIsBaioTo
JPY>KECTBO, 110 UCKaHE Ha MPUTEKATEIUTE Ha JSUI0BE, U3KYIyBa OOpaTHO JISUIOBETE OT KIIACOBETE CH 110 1IeHa,
OCHOBaHa Ha HETHATa CTOMHOCT Ha aKTHBUTE Ha JISI OT ChOTBETHUS Kiac. l[enaTa Ha 0OpaTHO U3KyIyBaHE Ha
JISUTOBETE OT e/IMH KJIac € paBHA Ha HETHATa CTOWHOCT HA aKTHBUTE Ha €VH JI5J1 OT ChOTBETHHS KJIaC KbM JlaTaTa
Ha OompeAensHeTo . IHBeCTUTOpHTE HE IBIDKAT TAaKCH MPH 00OpPaTHOTO M3KYITyBaHE Ha JsuioBe. B ciydaii, ue
YnpaBisBaoTo APY>KECTBO BPEMEHHO CIipe 00OpaTHOTO M3KYIyBaHEe Ha JSUIOBE OT HAKOM OT KJIacOBETE Ha
JorosopHust (OHJ ChITIACHO YCIOBHATA M pena Ha [IpaBuiaTa W TO3W MPOCHEKT, MOPHUYKUTE 3a OOpaTHO
U3KYIYBAaHE, KOUTO HE Ca U3ITBJIHEHU 10 MOMEHTA HA B3€MAHE Ha PEIICHUETO, HE NOAJIEKAT Ha N3ITbJIHEHUE. B
TE3U Cllyyar 0OpaTHOTO M3KYITyBaHE Ha JSUIOBE, CIIE HETOBOTO Bb30OHOBSIBAHE, CE M3BBPIIBA Upe3 MMOJaBaHe
Ha HOBHU MOPBUKH IO pesla Ha HacToAuus pa3zaen Ha [Ipocnekra.
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14.2. YcioBust 1 pea 3a BpeMEeHHO CIIIpaHe HA 00PaTHOTO M3KYNyBaHe

OO0paTHOTO U3KYITyBaHE Ha JAIIOBE OT eNWHUS WiK 1 oT ABarta kinaca Ha J|d ,,AIIBAHC U3TOUYHA EBPOIIA”
MOYKE BPEMEHHO Ja ObJe chpsHo Mo pemenrne Ha ChbBeTa Ha AUPEKTOPUTE Ha YTPaBIABALIOTO APYKECTBO.
BpemenHoTO criupaHe Ha 0OpaTHOTO M3KyINyBaHE 1€ ObJe AOIYCKaHO CaMO B M3KJIIOUUTENHH CIydau, aKo
00CTOsTENCTBATa IO HAJIaraT U CIIUPAHETO € ONpPaBIaHo C OIJie] Ha NHTEPECUTE Ha IPUTEKATEINTE HA ASJI0BE
OT CHOTBETHHSI KJIac, BKIIOUUTEIHO B CJICTHUTE CIyYau:

- KOTaTo Ha peryjMpaH nasap, Ha KOHTO CBIIECTBEHA YacT OT aKTUBUTE Ha ChOTBETHHA Kiac Ha PoHja ca
JOIyCHaTH WJIM C€ THPIyBaT, CKIIOYBAHETO HA CHEJIKU € IPEKPaTeHO, CHPSHO WM € IOIUIOKEHO Ha
OTpaHUYEHHE WM OTPaHUYEHHS, BKIIOUHUTETHO MO OTHOLICHHE HAa CETHIMEHTA W/WJIHM pa3IUialllaHuATa 10
caenkute. ChIIECTBEHOCTTa Ha YacTTa OT aKTHBUTE KaTo ST OT mopTdeiina Ha cboTBeTHUS Kitac Ha DOHIA
B T€3H CIIy4aH ce IpeLeHIBa 0T Y IPaBIsIBALIOTO APYKECTBO U CE ONPEeesisi KbM MOMEHTA Ha Bb3HUKBAHETO HA
MIOCOYCHUTE OOCTOSITENCTBA 33 CbOTBETHHS PETyJIMpPaH 11a3ap, U He Ce pepas3rieskaa B pe3yiTar Ha IIoce1Balla
OIIEHKa Ha aKTUBUTE Ha TO3M Kiac. CIHpaHeTo MOXKE J1a ce Mpepasriiexaa oT Y IIPaBIsBallOTO IPYKECTBO, HO
00paTHOTO HM3KyIyBaHE HE c€ BH30OHOBSBA B ClIydail Ha MPOMsHA Ha OOCTOSTENCTBAaTa 3a CHOTBETHUS
peryimpas na3ap, Ipu KOETO HOBUTE 00CTOSITENCTBA B CHbBKYITHOCT BOAAT 10 PABHOCTOCH €(EKT BbPXY Ha3apa
110 OTHOLICHUE HA CHIIECTBYBAHETO HA OTPAaHUYCHHUE / OTPaHUUCHHS 3a CKIIIOYBAHETO Ha CCTIKH;

- KOrato HE€ Morart aa 6’b)laT OIICHCHU MMPABUIIHO aKTUBUTC WX 3aABJDKCHUATA HA CAMHUA UK U Ha ABAaTa KJjiaca
Ha QOoH/A UM TOH HE MOJXKE [1a Ce Pa3lopexa ¢ TX, 0e3 1a yBpeau HHTEpEeCUuTe Ha IPUTEKATEINTE Ha JSUI0BE
OT ChOTBETHUS KIIacC;

- KOTaTO ce B3eMe peIlicHHE 3a TIPEKpaTsBaHe WM peo0pazyBaHe upe3 CIMBaHE WM BIMBaHE HAa KOJICKTHBHATA
MHBECTHULIMOHHA CXE€Ma IIPU YCJIOBUATA U 10 pella Ha riaBa yetupunaaecera ot 3JKMUCAIIKY;

- IpY OTHEMAHE Ha JIMLIEH3a Ha YTIPaBIsABAILOTO APY>KECTBO, IIPH MIPEKPATIBAHETO MY, IIPH OOSBSIBAHETO MY B
HECHCTOATCIIHOCT WJIM IIpU HAJIaraH€ Ha OIpaHU4YCHUSA Ha Z[GP'IHOCTTa MYy, KOHUTO HPpaBAT HEBH3MOXHO
U3IIBJIIHEHNETO Ha 3aabipkeHusara My kbM @OHJIA u morar na yBpedsT MHTEpecUTe Ha MpUTEXaTeIuTe Ha
ISUIOBE;

- aKO M3ITBJIHEHHETO Ha MOPBUYKUTE 32 00paTHO M3KYITyBaHE OW JOBENO A0 HapyllaBaHE HA YCTAHOBEHUTE B
JeicTBamoTo 3akoHonaTenctBo u B Ilpocnexrta u IlpaBunara Ha doHna M3UCKBaHMA 32 MOJAABP)KaHE Ha
MHUHHMMAJIHU JIMKBU/IHU CPEICTBA Ha ChOTBETHUS Kilac Ha DoHpa;

- B ClIyyauTe, B KOUTO M3ITBIHEHHETO Ha 3ab/DKEeHHATa Ha baHkara gernosurap 1mo 10roBopa 3a Jerno3uTapHu
YCIIyru € HEBb3MOKHO UJIKM B KOUTO MOraT Jia C€ yBPEAAT MHTCPECUTE HA IPUTECIKATCIIUTEC HA AAJIOBE Ha (DOHJIa,
B TOBA YMCIIO NIPU MpEeKpaTsBaHe Ha JoroBopa ¢ bankarta meno3urap, npu pa3BaisHe Ha JoroBopa ¢ bankara
JETI03UTap, BKIIOYUTEIHO TOPaIN HEU3IIBIIHEHNE HA 3aIbJDKEHUSITA 1 110 HEro, TP OTHEMaHe Ha JIMICH3a 32
OaHKoBa JieiiHOCT Ha baHkaTta nemosuTap WM HajaraHe Ha JPyrd OTpaHHYCHHUS HA ACWHOCTTa H, KAKTO U B
JIpyTHUTE Ccllydau, Kacaeu 3aMsHata Ha bankara nemnosutap, nocouenu B [IpaBunara Ha @oHfa;

ITpu Hanu4Me Ha HAKOE OT OCOYEHHUTE MO-TOpe 00CTOSTENCTBA Y IPABISIBAILIOTO APYKECTBO CIHUPA U31aBAHETO
1 00paTHOTO M3KYyIyBaHe Ha JSJIOBETE OT CHOTBETHHS Kiac Ha DoHNA, KaTo OCOYBa CpPOKa HA BPEMEHHOTO
CIMpaHe /aKo e IpeIBUACH TakbB/ U yBenomMssa 3a ToBa KOH, bankara nenosurap, CbOTBETHUTE KOMIIETEHTHU
OpraHd Ha BCHYKH AbpxaBu wieHkH Ha EC, B kouto npeanara gsnosere Ha PoHaa /ako ce mpeanarat/, u
MIPUTEXATEIUTE Ha JSII0BE 10 Kpas Ha paOOTHUS ACH, IPeaxokaamnl cnupaneto. CbOTBETHO, Y IPaBIsABAIIOTO
npyxectBo yBenomssa KOH, bankara nemnosurtap, ChbOTBETHUTE KOMIIETEHTHH OpPraHM Ha BCHUYKH JIbPYKaBU
uyienkd Ha EC, B kouto mpemiara gsutoere Ha ®OHJIA /ako ce mpeanaraT/, 1 MpUTEKaTeIUTE HA JSUIOBE 3a
BBH300HOBSIBaHE HA OOPATHOTO M3KYIyBaHe JI0 Kpasi Ha pabOTHHUSI JICH, TIPEIX 0K Al Bb30OHOBSIBAHETO.

[Ipu B3emMaHe Ha pENICHUETO 32 BPEMEHHO CITUPaHE Ha OOPAaTHOTO M3KYITyBaHE YIIPaBIISBAIIOTO JIPYKECTBO
MPEyCTaHOBsIBa He3a0aBHO W M3/1aBaHETO HA JSUTOBE OT CHIIMS KJAC 32 CPOKAa HAa BPEMEHHOTO CIHpaHE Ha
00paTHOTO MU3KYITyBaHE.

B cnyyaii ye ce Hanara yJabibKaBaHe Ha CpoKa 3a BpEMEHHO CIMpaHe Ha 00paTHOTO M3KYIyBaHe Ha JISIOBETE
Ha HsIKOW OT KiacoBeTe Ha DoHIa, YTPaBIABAIIOTO APYKECTBO € JUTHKHO JIa YBEIOMH 3a TOBa IO pela,
npensuaeH B 3akoHa K®H, bankara nemosurtap, ChOTBETHHUTE KOMIIETCHTHH OPTaHM HA BCUYKH JIbPXKaBU
unienku Ha EC, B kouTto npejyiara asnosete Ha QoHa /ako ce mpeaiaraT/, U MpUTeKaTeuTe Ha JAsII0BE HE TI0-
KBCHO OT 7 JHH TIPEIU U3THYAHETO HA ITBPBOHAYAITHO OTPEACICHUS OT HEro CPOK. AKO CPOKBT Ha CITUPAHETO €
MO-KPaThK OT CEACM JHH, BKIFOUUTEIHO B CIIy4auTe, KOraTo 0OPaTHOTO M3KYIyBaHE € OWJIO CIPSHO MOpaiH
TEXHUYECKU MPUIHHY, Y IPABISBAIIOTO JPYKECTBO U3BHPINBA YBEIOMIICHUATA I10 IPEAXOTHOTO H3PEUCHHE JIO
Kpas Ha paboTHUS JIeH, TPEAX 0K Il JaTaTa, Ha KOSATO € TPSAOBajo 1a Ob1e MOJHOBEHO 00paTHOTO M3KYITyBaHE.
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VYBeIOMIIEHHETO 10 MPUTEKATEIUTE HA ISIOBE 32 B3ETOTO PEIICHHE 3a CIIMpaHe Ha 0OpPaTHOTO M3KYIyBaHE,
KaKTO W TIPH TOCJEIBAINO pEIICHHE 3a BH3CTAHOBABAHETO MYy, C€ NpPaBH Ha WHTEPHET CTPaHMIIATa Ha
VYupasmnsiBaioto apyxectso — Www.karollcapital.bg.

IIpu Bp300HOBsABaHE Ha OOPATHOTO M3KYIIyBaHE aBTOMATHYHO C€ Bb30OHOBSABA U M3/1aBaHeTO (TIponaxbara) Ha
JISIT0BE, OCBEH aKO CPOKBT Ha CIIMPAHETO HA EMUTHPAHETO He Obe N3PUIHO YObIDKeH. EMUCHOHHATa CTOWHOCT
W IeHaTa Ha OOpaTHO W3KyINyBaHE ce OOsBSBAT B JEHS, Npenxokiaml Bb300HOBsBaHeTO. ClieABamioTo
ompeeisHe U 00SBSIBAHE HA EMHCHOHHATA CTOWHOCT U IIeHATa Ha 00pPaTHO M3KYITyBaHE CE U3BHPINBA B JHHTE,
nocoyenu B [Ipocmekra.

[Topwuku 3a nmpogak6a (M31aBaHe) U TOPHUYKHU 32 OOPATHO U3KYIyBaHE Ha JISJIOBE, MMONAJACHH B TIEPUOJIA CIICTT
MOCTIETHOTO OOSBSIBaHE HAa €MICHOHHATa CTOWHOCT, ChOTBETHO Ha IIEHATa Ha 00paTHO M3KYIyBaHE, W MPEIu
HavajgHaTa JaTta Ha CpoKa Ha BPEMEHHOTO CIHpaHe Ha OOpaTHOTO H3KYIyBaHE HE C€ W3ITBHJIHSABAT.
YrpaBnsiBaiioTo Jpy>KeCTBO Bb3CTAHOBSIBA CyMUTE HA MHBECTUTOPUTE, MTOJAIM TTOPBHYUKH 32 ITOKYTIKA Ha JISJIOBE
Y TIpeBeH 10 OaHKOBHUTE cMeTKH Ha DOHAA CyMH 3a 3allMCBaHE Ha JSUIOBE MPeIr HadaaHaTa jJaTa Ha CPoKa Ha
BPEMEHHOTO CIHMpaHe, Mo 0aHKOBaTa MM CMETKa JI0 Kpas Ha paOOTHHUS JCH, CIIEABAII JCHsS B KOWTO € B3€TO
pelieHue 3a CIupaHe Ha EeMUTHPAHETO Ha JSUIOBE.

14.3. YcJioBusI 32 00paTHO U3KYILyBaHe HA ISIJIOBE

OO6patHo uskynyBane Ha jsuioBe Ha 1@ ,,AJIBAHC U3TOYHA EBPOIIA” ce u3BbpIIBa Bb3 OCHOBa Ha
MUCMEH JO0roBOp ¢ KimeHTa. llucmeHnara ¢opma ce cymrta 3a cra3eHa, ako JOTOBOPHT € CKIFOYEH upe3
eJIEKTPOHHN W3SBJICHHSA, TOANHMCAHW C KBaJIM(HUIMPaH EIeKTPOHEH INOANKC 10 CMHChIa Ha 3aKoHa 3a
CJICKTPOHHUS JOKYMEHT M €JICKTPOHHUS TOJITHUC. 3a J1a 3asiBH IPUTSKABAHUTE OT HETO JSUIOBE OT ChOTBETHUS
kiac Ha @oHa 32 00paTHO M3KYITyBaHE, HHBECTHTOPHT [10/1aBa MOPHUKA 3a O0OpaTHO W3KYITyBaHE Ha JSJIOBE Ha
®doHma u npuIIoKeHusITa KbM Hesl. [[ncmenara mopruka 3a 00paTHO W3KyITyBaHe Ha JsutoBe Ha DOHa ce mogaBa
Ha anpecute, nmocoueHu B T. 14.5. na Ilpocnekra (,, Mecma 3a nooasane Ha nucmenu 3as86Ku 3a 0OPaAmMHoO
uskynysame na 0siiose Ha Ponoa’)

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

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

Ilenara Ha 0OpaTHO U3KYITyBaHE Ha JSIOBETE OT €JUH OT KilacoBeTe Ha DoH/a € paBHA Ha HETHATa CTOMHOCT
Ha aKTHBHTE Ha €/IMH AsJ1 OT CbOTBETHUS KJIac KbM JlaTaTa Ha onpeaessiHeTo . Llenara Ha 0OpaTHO U3KyIyBaHe
Ce M3YMCIsIBA OT YIPaBISIBAlLIOTO JPY>KECTBO I10Jl KOHTpoja Ha baHkaTa aenosurap, ChbIVIACHO NPUETU OT
VYnpasnsBaoto ApyxkectBo u ogodbpenn or KOH IlpaBuna 3a oneHka Ha mopTdeiiya U 3a omnpenensHe Ha
HETHaTa CTOWHOCT Ha akTuBUTE Ha DoHAA.

Ilenara Ha 0OpaTHO M3KYITyBaHE Ha JISUIOBETE OT BCEKU KJIac ce OMpe/ielisi BCeKH paboTeH JICH 3a MPeIXOIHUS
U ce 00sIBSIBA JI0 Kpas Ha ChIIMs pabOTEH JIeH Ha MHTEPHET CTpaHUIaTa Ha Y IPaBJISBAIOTO IPYKECTBO.
YrpaBisBaioTo APYKECTBO U3KYITyBa 0OpaTHO JsUIOBETE OT KiacoBeTe Ha DOHA M0 IieHa, paBHA Ha IleHaTa
Ha 00paTHO W3KyIyBaHe, 00sIBeHA HaW-OJIM3KUs JICH, clie/lBalll JICHsI Ha T0J[aBaHe Ha IMOphYKaTa 3a 00paTHO
u3KkynyBane. [lon “Haif-Onm3kust AeH, CJIeIBAI ISHS Ha TI01aBaHe Ha MOpPHUKATa 32 0OpAaTHO M3KyIMyBaHe ce
pazOupa THEPBUAT JIeH, CJelBall JeHS Ha TojJaBaHe Ha MOpbhYKaTa 3a 0OpaTHO M3KYIyBaHE, Mpe3 KOWUTO €
ompeiesicHa HOBA IIeHa Ha 00paTHO U3KYITyBaHe.

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

CyMmure 1o MopbhUKUTE 32 00paTHO M3KYITyBaHE HA JSJIOBE OT ChOTBETHHMS Kiac Ha DOH/IAa Ce MOoTyYaBar B €BpO
(EUR) wnu Owirapcku neBa (BGN) no ¢ukcuara Ha BHB 3a jgens Ha HapekaaHe Ha MpeBOJa IO
nperocTaBeHara OT MHBECTUTOpa 0aHKOBA CMETKa.

IToppukuTe 3a 00paTHO M3KYITyBaHE HA JSUIOBE ce moiaBaT Beeku padboreH aeH mexay 10.00 u 17.00 gaca

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

Mecrata 3a moJjaBaHe Ha IHCMEHH 3asBKH 332 00paTHO W3KyIyBaHe Ha JisutoBe Ha DoHpa ca:
- B opuca Ha Y/I ,,Kapon Karmuran MenwmxmbaT” EAJ] B Tp. Codhmst, yi. 3matoBpbx Ne 1;

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

Heobxomumu JOKyMEHTH, KOWTO C€ TMPEICTaBAT OT 3asBUTENS NPU CKIIOYBAHETO HA MHCMEHHUS IOTOBOP
chriaacHo Hapemba Ne 44 3a u3uckBaHUsATa KbM JCHHOCTTa Ha KOJICKTMBHUTE WHBECTHIIMOHHH CXEMH,
YOpaBISBAIIUTE JPYKECTBA, HAIMOHAIHHUTE WHBECTHIIMOHHH (DOHIIOBE, ANTCPHATHBHUTE WHBECTUIMOHHU
(hoHIOBE W NWIIATa, YIIPABISBAIIN AITEPHATUBHA MHBECTHIIMOHHN (DOHJIOBE!

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

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

= OT IIBJIHOMOIIHHWK Ha 3asgBUTENS — HOTApPHATHO 3aBEPEHO ITBITHOMOIIHO, KOETO ChIbpXKa

npeicTaBUTENIHATa BJIACT 3a W3BBHPIIBAHE HA YHPAaBUTEIHW WM PA3NOPEIUTEIHH NEHCTBUS C (DMHAHCOBU
WHCTPYMEHTH; JOKYMEHT 32 CaMOJIMYHOCT Ha ITBJIHOMOIIHHUKA. YTPaBISABALIOTO IPYKECTBO apXHBHpPA
NPEICTABEHOTO OPUTHHAIHO MTBJIHOMOIITHO WM HOTAPUATHO 3aBEPEH MPEMHUC OT HETO;

. OT 3aKOHEH MPEICTABUTEN Ha 3asBUTEN-(DU3NIECKO JIUIE — HOTAPHAIHO 3aBEPEHO KOMHE HA JIOKYMEHT,
yIOCTOBEPSIBAILl IPABOTO HA MPEJCTABUTENIHA BJIACT (AKT 3a paKAaHe, akT 3a Opak, akT 3a Ha3HA4yaBaHE Ha
HACTOWHHWK WITK MOTEYHUTEN); TOKYMEHT 32 CAMOJIMYHOCT Ha MPEICTABUTEIS.

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

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

IloprukuTe 32 00paTHO WM3KYITyBaHE Ha JSJIOBE OT CHOTBETHHS KIIAC CE€ W3ITBIHSABAT CHIVIACHO Opos Ha
3asiBEHUTE OT WHBECTHUTOPA JSIIOBE 32 00paTHO M3KYITyBaHE U I10 IIeHa Ha 00paTHO U3KYITyBaHE 32 ChOTBETHUS
KJ1ac, onpezeseHa mo peaa Ha T.14.4. or Ilpocnekra (,, [{ena, no kosmo dsnoseme na @oHoa ce usKynyeam
o6pamno ) VI3miaiaHeTo Ha NapUYHUATE CPEJICTBA CE U3BBPINBA 110 HAYHMH, OINPEIENICH B TOpbhUKaTa U MpU
cra3BaHe Ha OTpaHHUYEHUATA 32 HAUMHUTE Ha TUTall[aHe ChIJIACHO JIeHCTBAIaTa HOpMaTUBHA ypenoa.

HpI/I H3IJIaIaHe Ha Mapu4YHUTE CPEACTBA IO 0aHKOB IIbT, UHBECTUTOPHT IIOEMa 3a CBOSA CMETKaA 0OaHKOBHUTE
TAaKCH IO U3BbPIICHUA IIPCBOA.

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

[MopbukuTe 32 0OpaTHO U3KYITyBaHE HA JISUIOBE CE€ M3ITBIHIBAT U 3aIuIaliaT B cpok a0 10 (necer) AHU OT AataTa
Ha NOIaBaHe Ha 3asBKaTa 3a 00paTHO M3KYIyBaHE HA JISUIOBE.

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

[ToprukaTa 3a 00paTHO M3KYIIyBaHE C€ CUMTA 3a M3IIBIHCHA B MOMEHTa Ha PETMCTPHpAHE Ha CIelIKaTta B
,LeHTpainen geno3utap” A/l

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

IIpu oOpatHO M3KymyBaHe Ha ns0Be Ha DoHAa YTIpaBIaBamoTo APY>KECTBO YBEIOMBA Ha TPA€H HOCHUTEI HITH
ChOTBETHO YpE3 CJICKTPOHHU CPEJCTBA 3a KOMYHHUKAIMS, KOTaTo € NPUIOKHMO, BB3MOXHO Hai-OBp30
MpUTEKATENS Ha JISJIOBE 32 U3MBJIIHEHUETO Ha MOopbhukaTa. [IoTBBPKICHUETO C€ OCBHIUIECTBSBA HE TO-KbCHO OT
IbpBHA PabOTEH JeH ciel U3MBJIHEHHUETO I aKo Y IIPABIIABAILIOTO IPYKECTBO € MOIYIHIIO MOTBBPKICHHETO
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OT TPETO JIUIIE, HE TTO-KbCHO OT ITEPBUS paOOTEH JIeH CJIe] MOJIy94aBaHe Ha MOTBBPKACHUETO OT TPETOTO JIUIIE.
H3ucKBaHETO MO MPEAXOTHOTO M3PEUYCHHME HE C€ Ipujara, KOraTto MOTBBPIKICHHETO OM ChIABPIKAIO ChIIaTa
UHQOpPMAITHS, KAKTO ¥ TIOTBBPXKICHUETO, KOETO Ce W3Mpalia He3a0aBHO Ha MPUTEKATENSI Ha JSUIOBE OT APYTO
nure. 3a IeNUTe Ha MPEIOCTaBIHETO Ha MHOPMAIIHS Ype3 CIIEKTPOHHU CPEIICTBA 32 KOMYHHKAIIMS OTHOCHO
U3IBITHEHNETO HA MOPHYKa 32 00paTHO M3KYIyBaHe Ha JsutoBe Ha DOHMA ce mpuiaraT pa3rnopepouTe Ha Ul
106, am. 3 or Hapemba Ne 44 3a m3uckBaHWATA KbM JEHHOCTTA HAa KOJCKTHBHHUTE WHBECTHUIIMOHHU CXEMHU,
YOpaBISBAIIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHH (DOHIIOBE, ANTCPHATUBHUTEC WHBECTUIMOHHU
(hoHTOBE ¥ MIIAaTa, YIIPABISBAIIM AITCPHATUBHYA UHBECTHIIMOHHU (DOHJIOBE.

YnpaBisBaoTo IPYKECTBO MOXKE Ja CKIIOYH JAOTOBOpP, C KOWTO JAa JeJierupa Ha TPeTo Juile GyHKIUH U
neiictBus mo wi. 86 an. 1 u an. 2, 1.4 or 3AKUCAIIKU otHOCHO anmuHucTpupane Ha asinose Ha ©OHIA npu
CIa3BaHE Ha M3MCKBAaHUITA HA CHOTBETHUTE 3aKOHOBHU M I10J[3aKOHOBU HOPMAaTHBHU aKTOBE, PErJIAMEHTUPAIIN
neiitHoctTa HAa DOHJIA.

15. OIIMCAHUE HA ITPABUJIATA 3A OITIPEAEJISSHE HA JOXOJA

Ao ,, AIBAHC N3TOYHA EBPOITA” Hama na pasmnpefens a0xoja (TOAuIllHA IMedayida) 1Mo HU3NaACHUTE
JIAJI0BE, KaTO HsIMa Ja M3IUIAIA HA MPUTEKATECIUTE HAa ASUIOBE TAaKbB NOXOJ WIA JUBUACHTU. DOHIBT
peuHBecTHpa J0X0o1a (TOMUIIIHATA TMe4aida) B aKTHBU B ChOTBETCTBHE C WHBECTHUIIMOHHATA CH CTPATETUS U
MOJIUTHKA, KaTO PEUICHUSTA 32 PEMHBECTUPAHE CE B3EMAT 32 BCEKHU KJIac MOoTaeNHO. [Ipu HeoOuyaiitHu na3apHu
YCJIOBHSI MO OTHOUICHHWE HA HMHBECTHLMHUTE Ha KOHTO M Ja € oT kiacoBere Ha DoHna, pemieHusTa 3a
PEUHBECTHPAHE MOXE Ja C€ OTKJIOHABAT MO H3KIIOYEHHE OT MHBECTULIMOHHATA CTPATErusi U MOJUTUKA Ha
donpa.

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

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

16.1. ”YHBECTULIMOHHMU L EJIN HA ®OHIA

OcHoOBHA I1eJ1 € HAPaCTBAHETO HA CTOMHOCTTA HA MHBECTHUIIMUTE Ha MIPUTEKATEINTE HA JisToBe HAa DOoHa Uypes
peaM3upaHe Ha KalMTalloBa Iredanda, Mpu MoeMaHe Ha BHCOKO HHMBO Ha PUCK, KaKTO W OCHUTYpsSIBaHE Ha
CTa0WJIHM BHB BPEMETO BHCOKH WHBECTHUIIMOHHHU DE3YyJTaTH Upe3 ABITOCPOUYCH PHCT HAa CTOMHOCTTA Ha
HETOBUTE MHBECTUIIUH.

WuBecTunonHara 1en Ha JloroBopaus @oH € 1a OCUTYpU CTAaOMIHYU BHB BPEMETO BHCOKHA HHBECTUIIMOHHU
pe3yaTaTH 4pe3 AbJATOCPOUEH PBCT HA CTOMHOCTTA HA HETOBUTE MHBECTULIMHU. 3a LIENTa, TP HOPMAaJIHU Ma3apHU
ycinoBusl Hal-Manko 75% ot akTuBuTe Ha DOHAA CE€ MHBECTUPAT B aKITUU HA BOJICIINTE KOMIIAHWU B PETHOHA
Ha W3rouna EBpoma. ®oHABT ce cTpeMU Ja MOCTUTHE ONTUMAIHO ChOTHOILIECHUE MEXIY PUCK U JOXOIHOCT,
KaTo CTpPyKTypaTa Ha moprdeiina me Ob/ie MPOMEHSHAa B 3aBUCHMOCT OT Ia3apHaTa KOHIOHKTYpa U OCBEH
WHBECTUIIMA B TIOCOYCHUTE WHCTPYMEHTH, DOHIBT IIE OCHIIECTBSIBA WHBECTHIIMM W B aKIIUH, KOUTO HE
y4acTBaT BbB OCHOBHHUTE ()OHOBH MHIECKCH, HO KOUTO MPUTEKABAT MOTSHIINAJ 3a AbJIrocpoucH pacrex. C men
OCHTYpsIBaHE Ha JTUKBUAHOCT MOpTheinbT Ha DoH/Ia MOXKe J1a BKIIFOYBA MAapH B OPOIA.

[Ipu HeoOWYaiiHM Ta3apHU YCIIOBUS, BIIPEKH aKTUBHATA MHBECTHIIMOHHA NOIUTHKA Ha DOH/Ia, 32 aKTUBUTE OT
noptdeiia Ha AsT0BETE OT Ki1ac b € Bh3MOXKHO mpujiarane Ha 0CoOCH MOJIX0J] Ha IBATOCPOYHO AbpPKAHE 10
HOpMAJIM3UPAHE Ha TA3aPHUTE YCIOBUS W/WIIH JIMKBUIAIIUATA HM.

VYnpaBieHueTo Ha pUCKa ce U3BhpIa upe3 AuBepcuUIIMpaHe Ha aKTHBHTE.
Hsama curyprocr, e “Ansanc Mzrouna EBpoma” 1ie moCTUTHE WHBECTUIIMOHHHUTE CH LIEJH.

16.2. ”IHBECTUIIMOHHA IIOJIMTUKA HA ®OHIA

16.2.1. OcHOBHA MHBECTHIIHOHHA CTPATErUsl
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DOHABT NPECTaBIABA KOJICKTUBHA CXEMa OT OTBOPEH THUII 38 MHBECTHPAHE MPEUMYIIICCTBEHO B aKIIUU, IPUETH
3a THPTOBHUS Ha PETYJIHPAHHU MMa3apy B HOBOBB3HMKHANKTE Mazapu Ha V3rouna EBpoma. OcBeH B akIuu, 4acT
OT MHBECTHUIIMHUTE 11I¢ ObJaT HACOUCHHU KbM OaHKOBH JICTIO3UTH C IIEJ MOIbPXKAHE HA JIMKBUIHOCT.

DoHABT MOXKE J]a THBECTUPA B CIEAHUTE BUAOBE akTUBH paspemeHu ot 3JKUCIITKHA:

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

2. aKIM{ ¥ TIpaBa, THPTyBaHU Ha PEryJMpaH mas3ap, pa3iuueH oT To3u Mo wi. 152, an. 1 U 2 ot 3akoHa 3a
nasapure Ha GUHAHCOBU HHCTPYMEHTH, B PenyOnmka brirapus v B apyra nppixaBa wieHKa, (ZyHKITMOHHPAI]
PEAOBHO, IPU3HAT U MYOJINIHO JOCTHIICH;

3. aKIuM U mpaea, IOMYyCHATH JI0 ThProBUs Ha o(uUIlMalicH nazap Ha (oHa0BA Oopca WK ThPTyBaHH HA JIPYT
perynmpaH Imaszap B TpeTa IbpXaBa, (pyHKIMOHHpAI PEJOBHO, MPU3HAT M IyOJMYHO TOCTHIIEH, KOUTO ca
BKIIFOUCHH B CIIUCHK, OJOOpEH OT KOMHCHSATAa MO MPEUIOKCHHE Ha 3aMECTHUK-TIPEICENaTeNs, WIA ca
npensuacau B [IpaBunara Ha JloroBopHUs QoH;

4. HaCKOPO M3JA/ICHU aKIIMH, B YCIOBHATA HA YHATO €MHUCHS € BKIIOUCHO TI0OeMaHe Ha 3abJDKEHHE J1a Ce MCKa
JIOITyCKaHe, ¥ B CPOK, HE TO-IBIBI OT €HA TOAWHA OT W3JaBaHEeTO UM, Ja ObJaT JOIMyCHATH JI0 THPTOBUS Ha
oduimaneH nazap Ha (OoHIOBa OOpca WM HA JPYr peryjiupaH mazap, GyHKIHMOHHUPAI PEAOBHO, MPU3HAT U
myOJIMYHO TOCTHIIEH, KOUTO Ca BKIFOYEHH B CIIHCHK, OJI0OPEH OT KOMHUCHSITA I10 TIPETIOKEHUE Ha 3aMECTHHK-
npeJiceiaTeNs, win ca npeasuaeHu B [IpaBunara Ha [loroBopaus ¢hoHI;

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

6. BJIOTOBE B KPSIUTHU MHCTUTYIUH, TUIATUMH MIPH TIOMCKBAHE WU 32 KOUTO CHIIECTBYBA MPABOTO Aa Obaatr
W3TErJIEHH 10 BCSIKO BpeMe, W C JiaTa JI0 Majex He TmoBede oT 12 Mecerna; KpeIUTHUTE MHCTUTYIIHU B TpeTa
IbpkaBa TpsAOBa Ja cra3BaT MpaBwia M Ja ca 00EKT Ha HaA30p, KOMTO KOMHCHATA 1O MpEAJIOKCHUE Ha
3aMECTHHUK-TIpEICeIaTelIs CMITA 32 EKBUBAJICHTHH Ha T€3H ChIJIAaCHO NPaBOTO Ha EBporelickus chio3;

7. IpyTH TMPEXBBHPIISIEMH [IEHHU KHIKA M3BBH IMOCOYCHUTE, aKO ca MPEIBUICHHU B CTPYKTypara Ha aKTUBUTE,
TIpH CIIa3BaHEe Ha 3aKOHOBUTE OTPaHMYEHUS 32 HHBECTHpaHe Ha He ToBede oT 10 Ha CTO OT aKTUBUTE CH TSIX.

HezaBucumo oT mpeaBuieHUTE BB3MOKHOCTH B MHBECTHIIMOHHATa moiuTuka Ha doHma na WHBECTHpa BBHB
(hMHAHCOBH MHCTPYMEHTH, JACTIO3UTH U TEXHHUKH 32 €(DEKTUBHO YIIpaBJICHUE HA MOPTQE, KOUTO MO ChLIECTBO
Morar Jia IpeCTaBIIsIBaT M JOIMYCTHMa WHBECTUIHSA 3a ,,(poHnoBere Ha mapuuHus mazap /PIII/ ceriacHo
Pernament (EC) 2017/1131 na EBponeiickusi mapnamenT u Ha CobBeta oT 14 ronu 2017 roanHa OTHOCHO
¢ongosere Ha mapuuHus nazap, Y/ ,,Kapon Kanuran MeanmxmbpaT EAJ] He Bp3HaAMepsiBa Aa npeanpuema
JIEeHCTBUS, C KOUTO Jia MPUBEXKIA CTPYKTypaTa M ChIIHOCTTA Ha akTUBUTE Ha POHIAa KbM H3HCKBAHUATA 32
JIOMTyCTUMH aKTHBH, B KOUTO cbritacHo Permament (EC) 2017/1131 morar ma mHBecTHpar ,,poHAOBETE Ha
napuunus nazap® (PIIII), karo no to3u HauuH Y/ ,,Kapon Kanuran Mennmxmbat EAJl HAMa na gomycHe
To3u POHJ (PaKTHUECKH J1a UMa XapaKTepPUCTUKUTE Ha ,,(DOHI0Be Ha mapuyeH naszap‘ ceriacHo Perinament (EC)
2017/1131.

[Mpunaraiiku npuerata [TomuTrka 3a ycTOWYMBY (PUHAHCH W MPHUHIMIIMTE HA YCTOWYMBO WHBECTUPAHE,
IIPH B3eMaHe Ha MHBECTUIIMOHHUTE CH PELISHHSI 110 OTHOIIICHHE Ha mopTdeiina Ha ®onna, Y/ npunara HIKOJIKO
MOJIX0J[a, CTEIICHYBaHH 10 3HAYUMOCT B CJICIHUSI PEI:

Ipunyuna na uzknousanemo

YnpaBnsBamioTo APYKECTBO W30STBa WHBECTHIIMM B KOMIIAHWUM T'€HEpUpPAIIXM OCHOBHATa YacT OT
MIPUXOJIUTE CH OT BOCHHATA IIPOMMIIUICHOCT, TIOTIOHEBATa U MOPHOTpadcKaTa HHAYCTPUS, KAKTO U B KOMIIAHUH,
KOUTO Ca BKJIFOUEHHW B CIUCHIU ChC CAHKIMH, HApyIIaBaT YOBEIIKHUTE MpaBa M 0a3MCHU €TUYHU HOPMHU, Ca
W3BECTHU C KOPYIIIMOHHU TPAKTHKHU, ONEpPUpaT B KOH(MIMKTHU PETrHOHW, UMAT CEPUO3HH HETaTUBHU
BB3/EHCTBUS BHPXY OKOJIHATA CPEA.

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

VYnpapnsBamoTro apyxkectBo m3non3Ba ESG OIeHKHM W TMOKa3aTenw OT BHHIIHH JIOCTABYUIU IIPH
IpOBEpKaTa U ONpeessHe Ha OCHOBHUTE HEOJArONpUATHH Bb3JACHCTBHS BbPXY YCTOWYMBOCTTA KaTO 4acT OT
WHBECTUIIMOHHMS mporiec. [log BHUMaHHE ce B3eMa KakTo MHauBHAyanHata ESG oleHka Ha ChOTBETHHS
EMUTEHT, Taka U €BOJIIOIHMATA I BHB BPEMETO, U HUBOTO U chpsiMo ToBa Ha ESG oIeHKHTE Ha OCTaHAIUTE
KOMIIAaHWH OT WHAYCTPUATA, B KOSATO onepupa. B To3u cmucka Huckarta ESG omeHka OT BBHIIEH JOCTaBYHK
cama 1o ce0e CH He € JOCTaThYHO YCJIOBHE 3a BB3IbP)KaHE OT WM JIMKBUAAIMSA Ha WHBECTHIHUSA B JAICH
EMUTCHT.

3a KOMIaHWHTE, 32 KOUTO HsAMa BHHIIHM onieHku 1o ESG kputepuurte, YnpaBisBamoTo JpyKeCTBO
npuiiara BETPENIHO OlLlCHSIBaHE Ha (akTopuTe, 0a3upaHo Ha cOOCTBEH MOJIEN, KOMTO B3WMa TOJ BHHUMaHHE
KaKTO CaMHTE KPUTCPHH, TaKa U CIeNH(UKATE HA CEKTOPUTE, B KOUTO ONEpPHpAT KOMITAHUUTE W TEXHHUTE
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BB3MOXXHOCTH J1a CbOMpaT M OMOBECTSIBAT MH(OpMAIM 32 CBOUTE ACUCTBHS, HACOUCHH KbM YCTOHMYMBOCT U
COIMaJTHA OTTOBOPHOCT. YTPABIISABALIOTO JPYKECTBO OTYHTA, Y€ HEJOCTATHYHOTO HUBO HA OTIOBECTSIBAHE OT
CTpaHa Ha KOMIIAHWUTE YECTO C€ ABJDKH Ha JIUICATa Ha ONHT M PECYpPCH, a He Ha CTPEMEX J1a ce NMPUKPHAT
HapyIIeHNUs] HAa KPUTEPUUTE 32 YCTOMYMBOCT. 3aTOBa, BOJCII MPUHIMII B MHBECTHULIHUOHHHAT Ipouec € (Ipu
paBHU APYTH YCIOBHS) Ja JaBa NMPEIMMCTBO Ha TE€3W KOMIIAHWH, KOMTO OIOBECTSABAT IO-TOJIIMA IO 00eM
peneBaHTHa MH(OPMAIKS, HO J1a HE M3KIIOYBA M3PHYHO TE3W, NPHU KOUTO Ta3W MHPOpMAUs HE € U3II0
HanuuHa. [Ipu mpeneHkara, KOraTo € Bb3MOXKHO, C€ CpaBHSBA MPECTABIHETO HA KOMIAHUTA CIIPSIMO APYTH
KOMITaHUH OT CHbOTBETHHSI CEKTOP.

Koraro e Bb3MOXHO 1a ce /1ae KOINYeCTBEHO M3MepeHne Ha BiausHueTo Ha ESG kpurepuurte BBpXy
CrpaBeMBaTa CTOWHOCT Ha KOMIIAHUSITA, B KOATO YTIPABISBAIIOTO APYKECTBO € HHBECTHUPAIIO, MU MIPEACTOU
Jla MHBECTHPA, TOBA MOXKE J]a C€ MHTETpHpa B TPAAULUOHHHS (UHAHCOB aHAJIH3.

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

OtuutaneTo Ha (aKTOPUTE 3a YCTOWYMBO MHBECTHpAHE € YacT OT MHBECTUIMOHHHUS MpOIlEC, KaTo 3a
TAXHOTO OTYUTAHE MPH CTPYKTYPHUPaHE Ha WHBECTHUIMOHHUS MOPTQEI, U3MOI3BAHETO U U3UHCIIIBAHETO HA
ESG onenku oTroBapsaT (YMHAHCOBHUTE aHATM3ATOPH U MOPTHEHITHUI MEHUIKBD, 8 HHBECTUITHOHHUAT KOMUTET
cieau 3a npunaradero Ha [lonmuTrkara 3a ycToiunBy (hUHaHCH.

HOpT(beﬁHHHHT MCHUKBP U UHBECCTULIUOHHUAT CHBET MPABAT MPETJICA Ha MHBCCTUIIMUTE ITOHC BEAHBIK
TO/IMIIIHO, KAKTO U Ha aaxoK 0a3a. [Ipu KoHCTaTHpaHe Ha HACTBHIIWIN IIPOMEHH OT €KOJIOTUYHO, COIMAITHO HIIH
YIIPABJIEHCKO €CTECTBO, KOMTO MOTCHIMAIHO MOTAaT Jla OKAKaT 3HAYMTEIHO HETaTHBHO BB3ICHCTBHE BBPXY
CTOMHOCTTa MM WIJIH CbIICCTBECHO OTPULATCIHO BT)3ILCI>1CTBI/I€ BBpPXY (I)I/IHaHCOBaTa UM BB3BPHIIACMOCT,
VYnpaBisBaIoTo APY>KECTBO B3eMa PEIICHHE 3a CIEABAIIN CTHIKH, KOUTO J1a OCUTYPST KaKTO CHa3BaHETO Ha
NpUHLUNHUTE, 3a1erHany B [lomuTukara 3a ycToW4MBY (MHAHCH, M Taka M Jla TapaHTHpAT 3allUTaTa Ha
HMHTCPECUTEC Ha IPUTCIKATCIIMTC HA AAJI0BC BbHB q)OHI[a.

Tekymio 3HAYMTENIHA YaCT OT WHBECTHIMHUTE, HampaBeHH oT DOHAA OTrOBapsAT HA MPUHIUINTE 3a
YCTOWYMBO UHBECTHpaHe, HO DOHIBT HIMA SKOJOTHYHU W/WITH COIIMATHU XapaKTePUCTUKU TI0 CMUCHIIA HA Yl
8 ot Pernmament (EC) 2019/2088 na Emponeiickus napiameHT u Ha CbBera oT 29 HoemBpHu 2019 roauna
OTHOCHO OTIOBECTSIBAHETO HA MH(POPMAIUS BHB BPh3Ka C YCTOHYHMBOCTTA B CEKTOPA HA (PUHAHCOBUTE YCIYTH.
Y1paBnsBamioTo APYKECTBO C€ CTPEMH B CPEIHOCPOUYEH IUIaH Jia MOCTUTHE TaKWBa XapaKTEPUCTHKH Ha
yIpaBsiBaHUTE akTWBU. B pesynrar Ha ToBa MOHIBT MOXKE Ja MMa OrPaHUYCHA EKCIIO3UIMS KbM HIKOU
KOMIIaHMH, OTPACIU WU CEKTOPH U TOH MOXKE Jla C€ OTKaXe OT ONPECIICHH MHBECTUIIMOHHU BB3MOXKHOCTH
WM J1a CE JIMIIK OT OTPEIEIICHH YYaCTHS, KOUTO HE Ca B ChOTBETCTBUE C HETOBUTE KPUTEPUH 32 YCTONUHBOCT.
CnenoBateniHo GOHIBT MOXKE J1a OTCTHIIM OT PE3YJITATUTE Ha JPYrd (DOHIOBE, KOUTO HE MpHUiIaraT mojao0Hu
KPUTEPUH 3a CBOUTE MHBECTHUIIUH.

Hneecmuyuume 6 ocnogama Ha mo3u unancos npodykm e ca cboopaszenu c kpumepuume na EC
3a eKONOZUUHO YCMOUIUUGU UKOHOMUUECKU OeliHOCmU no cmucvia Ha ui. 7 om Pecnamenm (EC) 2020/852
na Esponeiickusa napnamenm u na Cveéema om 18 onu 2020 200una 3a cv3oasane na pamka 3a yiecnagane
Ha ycmoiiuueume uneecmuyuu u 3a usmenenue na Peznamenm (EC) 2019/2088.

Hexnapuparnomo obcmoamencmeo e no omHouleHue Ha CleOHUme eKoN0SUdHU Yeau: cMeKydasane Hd
UBMEHEeHUemO HA KIUMama u aoanmupane KoM usmMeHenuemo Ha kuumama, npuiodicumo om 01.01.2022 2.

Hueecmuuuorma nojtumuka

®DOHIBT NpECTABIABA KOJEKTUBHA CX€Ma OT OTBOPEH THII 32 HHBECTUPAHE IPEUMYIIIECTBEHO B aKIIUH, TPHETH
3a THPTrOBUS Ha PETYJIMPAHU Ma3apy B HOBOBb3HUKHANKTE MMa3apu Ha M3rouna EBpomna. OcBeH B akiuu, 4act
OT MHBECTHUIIUUTE II¢ ObJIaT HACOYCHH KbM OaHKOBH JCIO3UTH C LIeN HOIbpKaHe Ha JIMKBUIHOCT. B ciyuait
Ha MO-ChINECTBCHU IMasapHU CHTPECCHUA UJIN PUCK OT TaKHBaA, yr[paBJ'ISIBaHIOTO JAPYKECTBO MOXKE J1a HaMaJInu
3HAYUTEIHO TETJIOTO Ha aKuuuTe B moptdeitia Ha DoHAa KaTo MOIIbPKa MO-TOJIEMU HAJTMYHOCTH B MIAPH B
Opoii.

Ocno6na ungecmuyuoRHa cmpamezus
WuBectuiionnara crparerus Ha PoHIa ce OCHOBAaBa Ha JOMYCKAHETO, Y¢ HOBOBB3HUKHAIUTE Ma3apH OT
Nzrouna EBpora npegocTaBsT IbJITOCPOUCH OTSHIIMAT 32 PACTEX MPEBHI (pakTa, 4e Te3H Ima3apy Bee OIe ca
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B HAYaJOTO Ha CBOETO Pa3BUTHE W MaKPOMKOHOMHUYECKATa Cpela U HOPMAaTHBHATAa ypeada HEMPeKbCHATO Ce
mogo0psBat. Crparerusra Ha DoHga ce 0OCHOBaBa Hali-Beue Ha T.H. tOP-dOWN moaxo, IpH KOMTO OCHOBHOTO
pelleHre € MO OTHOIIEHWE Ha allOKaIusATa Ha aKTHBHUTE MEXIy pasindHuTe maszapu. MHBecTHnnonHarta
cTparerusi MOXxe Jia ObJe ne@UHUpaHa KaTO CPABHUTEIHO aKTHBHA JTOKOJKOTO YTPAaBISABAIIOTO JPYKECTBO
Mpepasriiek/ia OYaKBaHUITA CH 32 OT/ISITHATE M1a3apy M BOJCUINTE KOMITAHWH, KOUTO C€ ThPTyBaT Ha TAX MEXKIY
2 1 4 IbTH B TOJMHATA ¥ CHOTBETHO MAJIKH WJIH TIO-CHIIECTBEHH IPOMEHH B TOPT(eliyia Ha BCEKH OT KIIAaCOBETE
Ha ®onma MoraT J1a ce o4akBar ¢ TakaBa YecTOTa.

KbM MmomenTa @oHABT HHBECTHPA HA Ta3aputre B 6 cTpaHu OT pernoHa: benrapus, PymeHus, XbpBarcka,
I'spuus, Pycus u Typuus. Axo ma3apHUTE YCIOBUSI c€ MPOMEHIT, DOHIBT MOXKE J]Ja MHBECTUPA U Ha Ta3apu
karo Cepous, Makenonus, Yepna ['opa, bocHa u Xepuerosuna, CnoBenusi, Ykpaiina, [loma, Jlurea, EcTonus,
VYHrapus, Uexus u qpyri.

C oruieq; Ha MTHBECTUIIMOHHATA CTPATErHsl, IPU HOPMAITHU yCIIOBUS DOHIBT MHBECTUPA OCHOBHO (Hax 75% oT
aKTHUBUTE CH) B aKI[UHM HA TOJIEMH U JINKBUIHN KOMIIAHWH Ha OOPCUTE B M30pOEHHUTE MTO-TOpe CTpaHu. [ omsama
YacT OT TE3H aKIMH ca KOMIIOHEHTH Ha OCHOBHHTE OopcoBm mHAekcH, choTBeTHO SOFIX, BET, CROBEX,
ASE, MOEX RUSSIA, BIST 100 u aqpyru. ChIiio Taka ¥ B aKI[UH Ha [T0-TOJIEMH KOMITAHUW U3BbH OCHOBHHTE
HUHIOCKCH. CDOHIL’LT I/IHBCCTI/Ipa 1 B IIO-MaJIKH KOMIIaHUH, KOUTO HpI/ITC)KaBaT IHOTCHIINAJ 3a cpeI[Hocpoqu NI
IIBJITOCPOYEH PACTEX, HO YMHUTO aKIMW Ca CPAaBHUTEIHO JIMKBHUIHU HAa Iazapa Ha KOUTO ce ThpryBar. Mexmy
5% u 15% ot aktuBuTe Ha POH/IA ce 0YaKBa Jja Ce IbPKAT B APy B OPOH € OTJIe]] OCUTYpsIBAHE Ha JIMKBHHOCT.

WnBectunonnara ¢miocopuss Ha PoHAa BKIOYBA MHBECTHPAHETO B FOJIEMH KOMIIAHWU — TaKHBa, KOUTO
JOBPOKAT TOJISIM 71 OT Ma3apHUS JsU1 Ha IPOOYKTUTE U yCIYTHTE, KOUTO MpeAIaraT B CBOs OTpachJl (0Tpaciin)
Y TIpUTEXKaBaT Bb3MOKHOCTTA Ja 3ama3saT WK Aa yBeTUdaT CBOs MasapeH sl u nevanba B Opaemnie. [Ipeasun
Ha TOBA, Y€ MOBEYETO TAKWBA KOMITAHUH ca 0OMKHOBEHO N0Ope-Mo3HATUTE KOMIIAHUK OT OCHOBHHTE OOpCOBU
MHIEKCH, TO ToisiMa 4dacT oT moprdeiia Ha PoHma ce MHBECTHpa B aKLIMUTE C Hal-rojsiMa IMa3apHa
KaluTaJIu3anus oT OCOYSHUTE Mo-Tope OopcoBu nHAekcu. [Ipu onpeaensiHe Ha OYaKBaHUATA CH 32 OTACITHUTE
aKIyH, YTPaBIsABaIIOTO APYKECTBO OMPEAEIs MO-TOJIEMHU Terjla Ha aKIMUTe, KOUTO Ce ThPryBaT Ha MO-TOJSIM
JUCKOHT CIIPSIMO OLIEHEHaTa OT YTNPaBJISBAIIOTO APY)KECTBO CHpaBeIMBa BbTpelrHa ueHa. CripaBeyinBaTa
BBTpEILIHA IIeHa CIOpe] YNPaBIISBAIIOTO APYKECTBO € CTOMHOCTTAa Ha KOMIIAHUTA, U3MEpPEHa C Pa3IuyHU
(hakTopH KaTo crocoOHOCTTa Ha KOMIIAHUSATA J]a peajn3upa HOpMa Ha Bb3BPHIIAEMOCT Ha KamuTaia CH Io-
rojsiMa OT IIeHaTa Ha KalWTaja, CpaBHEHHE Ha OCHOBHM Ia3apHH CHOTHOIICHUS C TaKHBa Ha JIPYTU CXOTHH
KOMITaHUH, OIICHKA Ha TICHXOJIOTUSATa HA HHBECTUTOPUTE M MOTOKA Ha MOPBYKHM (KyIlyBa WM IpoJaBa) OT I0-
roJeMUTEe UHCTUTYIIMOHATHA HHBECTHTOPH U Apyrd. OTumuTaT ce U (pakTopu KaTo OleHKa Ha MEHUKMBHTA,
JUHAMHKa Ha oTpachja U peryjamnus Ha OTpachiia, MO3UIMOHUpPaHe Ha KOMIIAHUATA Ha MPOIYKTOBUA Ma3ap U
IOpyTH.

IIpu HopManHu ycnoBus ce oyakBa POHIBT Aa mpurexana noHe 30 paznuuHu emucuu akiuu. [lo Bpeme Ha
NepuoH, B KOUTO YNPaBIIBAaLIOTO APYKECTBO OYakBa BCEOOI CHaj] Ha Na3apUTe B PErHOHA, TO MOXE Ja
HaMaJIi ChLIECTBEHO TEIJIOTO HA aKLUK B MOpT(deiina 3a cMeTKa Ha o-HUCKoprcKoBH akTuBU. Korato ®onabt
WHBECTHpA B TAKHMBA YCIIOBHS, TOM MOXE J1a HE € B ChbCTOSIHUE J]a IOCTUTHE UHBECTULMOHHUTE CU LENH.

CpbriacHo HpaBI/maTa Ha I[OFOBOpHI/ISI (DOHI[, HCTOBUTEC aKTHBHU 111€ 6’LI[aT HWHBECTHUPAHU IIPEAUMHO B CIICAHUTC
Tpynu ICHHU KHWKAa U B PAMKUTE Ha JOJTYIIOCOYCHUTE OTPAHNYCHUA:

Ctpykrypa Ha akTuBHTE Ha J/loroBopHus ¢dona:

Buoose akmusu Omnocumenen Ol
cnpsamo obwume,
axmueu Ha Ponoa

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

AKIHH Ha PY)KECTBA, ThPTyBaHH Ha PEryJHpaH Ia3ap, pa3jinieH OT TO3M Mo Wi. 152,
ai. 1 1 2 ot 3akoHa 3a ma3apurte Ha (UHAHCOBH MHCTPYMEHTH, B PemyOnuka bbarapus,
WUIH B ZIpYTa IbprKaBa WieHKa, pyHKIHOHUPAILI PEIOBHO, IPU3HAT U ITyOJIMYHO JOCTBIICH;
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AKIIMH Ha IpY>KeCTBa, AOIyCHATH IO THProBus Ha odulMajIeH na3ap Ha GoHmoBa 6opcal 1o 100%
VI THPTYBaHM HA JPYT PEryJHpaH rasap B TpeTa AbpXKaBa, (YHKIMOHUPAIL PEIOBHO,
NPU3HAT U ITyOJIMYHO JOCTBIIEH, KOMTO Ca BKJIIOYEHH B CIHCHK, 0I00PEH OT KOMUCHATA|
MO TpEeASIoKEHWE Ha 3aMECTHUK-TIpeceaTeNsl, WIH ca MPEeIBUACHH B IMpaBuiaTa Ha
KOJICKTHBHATA HHBECTHIIOHHA CXEMa;

IBe3cpouHHU WU ChC CPOK 10 12 Mecena GaHKOBU JICTIO3UTH U BJIOTOBE, NPYTH IJIATCKH 1o 50%
CpEICTBa, MAPUIHM CPEACTBA Ha Kaca

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

DUHAHCOBM MHCTPYMeHTH (0e3 IbJIroBU) U3BbH NMOCOYEHUTE ChITacHo wi. 38, an. 1 1o 10%
ot 3AKUCIIIKH, BKIOUMTENHO MpaBa, U3AAJCHHU IMPU YBEIUYCHHE HA KaluTaja Ha
Mpy>kecTBa, B YMUTO akiuu @DOHIBT MOXKE Ja HHBECTHpAa CBIJACHO HACTOSIIATA
CTpYKTypa Ha aKTHUBUTE

BapaHTH, THpPryBaHu Ha peryiaupanu nasapu no wi. 38, an. 1, r. 1 — 3 ot 3AKUCAIIKU, 1o 10 %
MpY CIIa3BaHE Ha 3aKOHOBUTE yCIOBHS

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

KOHerTHaTa CTPYKTYypa Ha aKTUBUTC IIC 3aBUCH OT MOMCHTHUTC Ma3apHU YCJIOBUA U IIC € NWMWHAMHUYHA B
TpaHUIHUTE HA TOPEIIOCOYCHUTE OTPaHNYCHUA.

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

16.2.2. Ipyru MHBeCTULIMOHHY CTPATeru, TEXHUKU U HHCTPYMEHTH

D ,, AIBAHC U3TOYHA EBPOITA” Hsima aa U3110/13Ba TEXHUKH U MHHCTPYMEHTH 3a e()EKTUBHO yIPaBJICHUE
Ha nopTdeiisia OT aKTHUBH, BKIIFOYBAIIN JIOTOBOPH C YrOBOpKA 32 00paTHO M3KymyBaHe (MpaBu U 0OpaTHH pero
C/ETIKW) WA CIENKH C W3BHHOOPCOBO THPrYyBaHW IEPUBATUBHU WHCTPYMEHTH. M3MON3BaHWTE TEXHUKH W
WHCTPYMEHTH HsIMA J]a TOBEJaT /10 MPOMSHA B MHBECTUIIMOHHUTE eI U OTPAaHUYCHUS WM JI0 3aBUIIIABAHE HA
puckoBus npodui Ha PoHa U ce U3MOI3BAT B CbOTBETCTBUE C HOPMATUBHUTE M3UCKBAHUS.

®DOHIBPT MOXKE J]a M3MOJ3Ba TEXHUKA U MHCTPYMEHTH 3a €PEKTUBHO yIpaBIeHHE HA MOPTQeilyia OT aKTUBH,
BKITFOYBAIIIH CACIKHA ¢ OOPCOBO ThPryBaHU JICPUBATHBHUA UHCTPYMEHTH (BapaHTH).

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

Y1 ,,Kapon Kanuran MennmxmbaT” EAJ] HSIMa 1a CKITFOYBA JJOTOBOPY C YTOBOPKA 32 00paTHO M3KYyITyBaHE
(TIpaBuM ¥ 0OpATHU PETIOo CACIKHN) OT uMeTo 1 3a cMeTka Ha [0 ,,AJIBAHC U3TOYHA EBPOITA™.

16.2.2.2. Cnesku ¢ 1epuBATUBHU (pMHAHCOBH HHCTPYMEHTH

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

Hsama curypHoct, 4e momoOHW CHEIKH W TEXHHUKH, aKO OBJAT OCHIIECTBEHH, ¢ OBIAT YCICIIHU.
Bb3MoxkHOCTTA 32 M3MOI3BAaHE HA TOCOUCHUTE CTPATErUU U TEXHUKU MOXKE Jla ObJie OTpaHUYCHA OT Ma3apHUTE
YCIIOBUSI, KAKTO W OT PEeryJIaTUBHU TpaBujla M W3WCKBaHWS. BapaHTHTE KaTo JAepUBATHBHHU WHCTPYMEHTHU Ce
W3M0JI3BAT C MHBECTUIIMOHHHU IIEJIM, KATO Te3W MHBECTHIIMH HAMA J]a C€ OTPa3siBaT BbPXY PHCKOBHS PO Ha
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(DOH,I[a. BbB Bcuukm Cllydau o6maTa CTOMHOCT Ha CKCIIO3MIMSTa Ha q)OH,I[a, CBBbp3aHa C JACPHBATUBHHU
(bHHaHCOBI/I HHCTPYMEHTHU, HE MOXKE 1a 6’5,[[6 IIO-TOJIsIMa OT HEroBaTa HeTHA CTOMHOCT Ha aKTUBHTE.

16.2.3. OTPAHUYEHUA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCUTEJHUTE J51J1I0BE
BbB ®PUHAHCOBU HHCTPYMEHTHU OT EAUH WU JAPYT BUJ

B crotBercTBHE ¢ pasnopendute Ha 3JJKMCAIIKH, noazakoHoBUTE aKTOBE 10 npuiiaranetro My u [Ipasuiiarta
Ha ®onpa, e ObIaT CHONMI0IaBaHU CIICAHUTE OTPAHUYCHHUS 32 CTPYKTypaTa Ha aKTUBUTE M OTHOCUTEITHHUTE
JISUTOBE B IICHHH KHIDKA OT €UH WU IPYT BHI:

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

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

3. ®oHabT MOKe Aa mHBecTHpa 10 10 HAa CTO OT aKTUBHUTE CH B IPEXBBPIIIEMH [ICHHHU KHIKA, U3AaJCHU OT €THO
JMLE, caMO NPH YCJIOBUE Y€ O0Iiara CTOMHOCT HAa MHBECTHULMMTE B JIMIATA, BbB BCAKO OT KOMTO DOHIBT
WHBECTHPA ITOBEYE OT 5 Ha CTO OT CBOMTE aKTHBH, He HajBuiasa 40 Ha cTo oT akTHBHUTE Ha JloroBopHHs (OH].
OrpaHuy4eHHETO MO MPEeIXOAHOTO M3PEUEHHE HE ce Mpuiara OTHOCHO BIIOTOBETE€ B KPEAUTHH MHCTUTYLUH,
BBPXY KOUTO CE€ OCBILIECTBABA NPYIEHIHAIEH HA30D.

4. OcBeH orpaHuW4eHusATa MO T. 1 W T. 2 oOmara cToMHOCT Ha wHBecTUIMHUTEe Ha JloroBopHms (hoHI B
MIPEXBBPISIEMH [IEHHU KHIDKA, M3J1a/ICHN OT €/IHO JIMIIE, U BIOTOBETE IPHU TOBA JIMIE, HE MOKE Jia Ha/IBUIIaBa
20 Ha cTo oT akTuBUTE HAa PoHA.

5. NuBecTnnmonHuTe orpanndeHus mo T. 1 - 4 He morar ga OpaaT komOuwHupaHu. OOmara CTOWHOCT Ha
uHBectunMuTe Ha DOHA B IPEXBHPIIAEMH LICHHU KHIKA, U3AAJCHU OT €IHO JIMLIE, U BJIOTOBETE IIPH TOBA JIULIE,
HE MOXeE Jla HaJ[BUIIIaBa 35 Ha CTO OT akTUBHUTE Ha JloroBopHUs (HOHI.

6. [pyxkecTBara, BKIIOUCHH KBbM €JlHA TpyMa 3a IIeJUTE HA ChCTABSHE Ha KOHCONMIWpPaH (UHAHCOB OTYET
CBIVIACHO NPHU3HATUTE CYETOBOAHU CTAHAAPTH, C€ pa3rIeKIaT KaTo €IHO JIMIEe IpH MpWiIaraHe Ha
OrpaHMYEHUATA IO T. 1 - 5.

7. O0maTa CTOHHOCT Ha UHBECTHIIMUTE B MPEXBBPIIIEMH [IEHHN KHIDKA, EMHTUPAHH OT JIPY)KECTBaTa B €IHA
rpymna, He MOXe Aa HajBuinasa 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE Ha JloroBopHus GOHA.

8. YmpasnsaBamoro apyxkectBo ,,Kapon Kamutan MenmmxmbaT” EAJl, meiicTBamo 3a cMeTKa Ha BCUYKH
YOpPaBISBaHU OT HEro KOJEKTHUBHH WHBECTHIIMOHHM CXE€MH WM JPYTH TPEANPHUSATHS 3a KOJIEKTHBHO
MHBECTUpPAHE, HE MOXKE Jia MpUI00MBa aKIUM C NPaBO HA IJIac, KOUTO OMXa MY IO3BOJIMIIM Jla yNPaXKHsBa
3HAYUTEJIHO BIMSHUE BBPXY YIPABICHHUETO HA €MUTEHT. 3HAUMTENHO BJIMSHUE MO CMHCHJIA Ha M3PEUYCHHUE
I'BPBO € HAJIMIE B CIIyYaWTe Ha MPAKO WM HEIPSKO MpuTexaBaHe Ha 20 Ha CTO WJIM TOBEYE OT IJIACOBETE B
00110TO CHOpPaHNE HA EMUTEHT, OTIPEJIeNICHH ChriacHOo Wi. 145 u 146 ot 3akoHa 3a MyOIUYHOTO Tpe/Iiarane Ha
LICHHU KHIKA.

9. ®oHABT HE MOJKE JIa TPUIOOUBA MTOBEYE OT:

a) 10 Ha cTo ot akuuTe 6€3 MPaBO Ha TJIac, U3IaJCHU OT €IHO JIUIIE;

0) 25 Ha cTO OT AsTIOBETE HA €/lHAa M ChIa KOJIEKTHBHA MHBECTHLHMOHHA CXEMa HWJIH APYro NpEeANpHUATHE 3a
KOJIEKTMBHO MHBECTHPAHE, KOETO OTrOBaps Ha M3UCKBaHUATa Ha WiI. 4, an. 1 ot 3AKNUCATIKH.
Orpanndenuero no 1. 9, OykBa 0) He ce NIpwiara, KOraTo B MOMEHTa Ha TNPWI00MBaHE HA TOCOYEHUTE
UHCTpyMEeHTH DOHABT HE MOKE /1a U3YUCIIN HETHATA CTOMHOCT Ha EMUTHPAHUTE [IECHHH KHHXKA.

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

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

12. Obmara croiiHOCT Ha ekcrno3uiuaTa Ha DoHIa, CBbp3aHa ¢ AEPUBATUBHH (DMHAHCOBH MHCTPYMEHTH, HE
MoXe Jja ObJie O-ToJIsIMa OT HErOBaTa HETHA CTOWHOCT Ha aKTHUBUTE.

I'openocouenuTe orpaHudeHus He ce IpuiaraT, korato JloroBopHuAT (GOHI yrpaXKHsBa IIpaBa HA 3alKMCBaHE,
MPOU3TUYAILIN OT MPEXBBPISIEMU LEHHU KHHUXKA, KOUTO Ca 4YacT OT HeroBute akTtuBH. [Ipu HapylieHue Ha
WHBCCTULIMOHHUTEC OrpaHUYCHUA 110 MNPHUYWMHU U3BBH KOHTPOJIA Ha ﬂOFOBOpHI/IH (1)OH,Z]; Wk B pE3yJITaT Ha
YHOpaKHABaHE IIpaBa Ha 3allMCBAHE (DOHJIT)T IIPUOPUTETHO, HO HE MMO-KHCHO OT HICCT MECCa OT BL3HUKBAHE HA
HAPYIICHUETO, 4pe3 CAEIKH 3a Npoaax0a MpHUBEkKIa aKTHBUTE CH B CHOTBETCTBUE C WHBECTHUIHOHHUTE
OTpaHUYEHISI, KaTO OTYNTA MHTEPECHUTE Ha MIPUTEKATENINTE Ha JAsUTOBE. B cirydanTe 1Mo mpeaxoaHoTO H3pedeHre
@OHJBT € JUITbKEH B 7-IHEBEH CPOK OT U3BBLPIIBAHE Ha HapyuieHueTo na ypeaomu K®OH, kato mpegocraBu
uHpOpMAIHS 3a MPUIUHUTE 32 BE3HUKBAHETO MY U 32 MPEANPUETUTE MEPKH 32 OTCTPAHSIBAHETO MY.

16.2.4. IPYI'M OT'PAHUYEHMUSL. IIOJI3BBAHE HA 3AEM.
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JloroBopHHAT QOH/T HE MOXKE Jia MTOJI3Ba 3a6MH C U3KITIOYCHUE HA!

- KOMIICHCAIIMOHHN 3aeMH 3a MpuI00MBaHe Ha UyXAa BayTa chriacHo wi. 27, an. 2 va 3AKWCAIIKH n u.
56 ma Hapemba Ne 44 3a wm3uCKBaHHWATA KBM JIEHHOCTTa Ha KOJICKTUBHUTE WHBECTHIIMOHHH CXEMH,
YOpaBISBAIIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHH (DOHIIOBE, ANTCPHATHBHUTEC HWHBECTUIIMOHHU
(hoHIOBE M JIHMIIATa, YIPABJISIBAIIM ANTEPHATHBHU HHBECTHIMOHHH (DOHJIOBE;

- 3aeMH, YMATO 00IIa CyMa B €IMH W ChHII TIEPHOJ OT BpeMe He HajBuiaBa 10 Ha cTo oT akTuBHuTe Ha DoHIA,
KAaTo 32 W3MOJI3BAHETO HA BCEKU OT 3aEMHUTE € OMJIO M3/1JICHO pa3pellicHie OT KOMHCHSATA MO MPEJIOKCHHE Ha
3aMECTHHK-TIPEACEAaTeNIsl U BCEKU 3a€M €THOBPEMEHHO OTrOBaps Ha CIEAHUTE YCIOBHS: 3a€MBT € 32 CPOK He
HO-ABJIBT OT 3 Mecella, He0OX0AUM € 3a MOKPUBAHE Ha 3aAbKEHHUATA 10 00paTHO M3KYITyBaHe Ha JISUIOBETE Ha
®doHsa 1 ycIIoBHATA O I0OTOBOPA 3a 3a€M J1a He ca [0-HeOIaronpusTHH OT oOndaiiHuTe 3a nazapa u [lpaBunara
Ha DoH/Ia 1a AONYCKAT CKIIFOUYBAHETO HA TAKHB JIOTOBOD.

3aemoparen 1Mo 3aemMa Moke J1a 0b/ie camo OaHKa, ¢ 3KIIIoUeHue Ha bankara nemosurap.

YpapinsBanioro apyxectBo u bankara nenosurap, Korato JeicTBaT 3a cMeTka Ha JloroBopHust POH/I, HE MOTaT
Jla TPEJOCTaBAT 3aeMH, HUTO Ja OBJAT rapaHTd Ha TpPeTH Julla. He3aBUCUMO OT OrpaHUYCHHATA II0
NPEJXOTHOTO M3pEUCeHUE YTPaBIABAIIOTO JPYKECTBO U baHkara Jeno3uTap, KOrato JEHCTBAT 32 CMETKa Ha
HorosopHus (HoHJ, MOTaT Ja MPUAOOUBAT MPEXBHPIISIEMH IEHHN KHIKA WU IPYTH (PMHAHCOBU MHCTPYMEHTH
mo wi. 38, an. 1, 1. 5 ot 3AKUCAIIKH, B cmydanTe KOraro CTOMHOCTTa UM HE € HAIIBJIHO U3ILIATEHA.

YnpaBnsBamoTo ApyxecTBO U baHkaTa neno3uTap, KOraTo MU3BBPIIBAT ACHMHOCT 32 CMETKa Ha J{oroBopHUs
(¢oHI, HE MoraT Jla CKJIIOYBAT JIOTOBOP 33 KBbCH MPOJAKOM Ha MPEXBBPIISIEMH IICHHU KHIDKA WU Ha JIPYyTH
(hmHaHCOBM MHCTpYMeHTH 1o wi. 38, ai. 1, 1. 5 ot 3AKMCIIIKHA.

IIpu mpomsna na 3JAKMCIAIIKW u Ha CHOTBETHHUTE 3aKOHOBH U TIOJ3aKOHOBU HOPMATHBHU AaKTOBE,
peraaMeHTHpay AeiiHoctTa Ha DoHAA, 1IIe ce MpuIaraT HOBUTE pa3nopeaoH.

16.2.5. UIBUCKBAHMUA 3A IMKBUJIHOCT

®DOHIBT MOCTOSHHO TPSIOBA J1a pa3roiara ¢ MUHUMAITHU JIMKBUIHU CPEJICTBA, KAKTO CJIE/IBa:

1. mapu4HU cpeacTBa W IeHHU KHWKa 1o wi. 38, am. 1, 1. 1 - 3 or 3AKWCAIIKU u nsmoBe Ha KOJIEKTHBHH
WHBECTUIIMOHHN CXEMH W/WJIM Ha APYTH NPEANPHUATHS 32 KOJEKTUBHO WHBecTUpaHe 1o wi. 38, ain. 1, T. 5 ot
SAKUCOIIKY, yusaro cnpaBeniuBa CTOMHOCT HE CE€ H3UMCISIBA MOCPEICTBOM TEXHHUKH 34 OLICHSIBAaHE U
oOmronprern Mmetonu ckriacHo llpaBuiara 3a orieHka Ha mopTdeina 1 3a orpeIesiHe Ha HETHATa CTOMHOCT Ha
aktuBuTe Ha J[D ,,AIIBAHC U3TOYHA EBPOIIA” u kpaTKOCPOYHU B3EMAaHHUS - B pa3Mep HE MO-MaJIKO OT
100 Ha CTO OT MpETErNieHUTE TEKYIIH 3aabDKeHIs Ha DoHIa;

2. Iapu4yHM CPEJICTBA - B pa3Mep He Mo-Mayko oT 70 Ha CTO OT MpeTeriieHuTe TeKyIIH 3abkeHus Ha DoHa,
C U3KJIFOYEHNE Ha 33]IbJDKCHUATA, CBhP3aHH C YYacTHE B YBEIMUSHUETO HA KaluTajla Ha yOJIMYHH JPYyKeCTBa.

DOHIBT U3YKCIIABA IPETETIICHUTE CH TEKYIIN 33IbJDKSHUS KaTO COOp OT CyMHTE Ha TEKYIIUTE CH 3aIbJDKESHUS
1o OajlaHCOBa CTOMHOCT, OTHECEHH ChOOPa3HO OCTATHYHHS UM CPOK B TPHU TPYNH, YMHOKEHH C KOPUTHUPAIIU
TerJjia, KOUTO HaMaJIsIBaT ¢ YBEJIMUaBaHe Ha OCTAThYHMUSA CPOK Ha 3aIbIDKECHHUATA, KAKTO CJIC/IBA:

- ¢b¢ cpok Ao 1 mecer - Termo 1,00;

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

- cbe cpok oT 3 Mecera 10 1 roguna - Terno 0,25.

MakcuManHHTE OCTaThYHU CPOKOBE HA TEKYIIUTE 3abJDKeHUs Ha [loroBopHHS QOHI PU OTHACSHETO MM I10
TPYIHUTE, OCBEH aKO CIe/Ba APYTO OT 3aKOHA WIIH OT TSAXHOTO €CTECTBO, Ca KAaKTO CJIe/IBa:

1. 3agbmKeHns KpM OromKeTa - Terio 1,00;

2. BB3HArPaXJICHUETO Ha YIIPaBJIABAIIOTO JIPYyX)ecTBO M Ha bankara nemosurap - Terno 1,00, a octaHamuTe
3abiDKeHus - Terio 0,25;

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

B ciryqait Ha 3aJ10T Ha aKTHBH HIIA aKO CHINECTBYBA JIPYr0 OTpaHUUYCHUE 3a TIXHOTO H3moiiBane or DoHmaa, Te
HE CE BKJIFOYBAT B CTOMHOCTTAa HA MUHUMATHUTE JIMKBUIHU CPEIICTBA.

CrpykTypara Ha akTHBUTE U TacuBuTe Ha DoHa TpsIOBA a2 OTroBaps U Ha CIEIHUTE U3UCKBAHMS:
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1. He mo-Manko ot 70 Ha CTO OT MHBECTUIIUUTE B akTUBHU 110 Wi. 38, an. 1 ot 3AKUCIIIKU TpsioBa na 6b1at B
aKTHBH, YHATO CIIPABEIINBA CTOMHOCT HE C€ M3YMCIIABA TIOCPEACTBOM TEXHHUKH 32 OICHIBAHE W OOIOMIPUETH
MeToam chriiacHo [IpaBuiaTa 3a omeHKa Ha mopTdeiia u 3a onpeAesTHe Ha HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha
J® ,, AIBAHC NU3TOYHA EBPOIIA”;

17. PUCKOB ITPO®NUJ HA JOI'OBOPHUSA ®OH/JA. OYAKBAHHN PUCKOBE

B mosu pazoen ce cvOvparca unghopmayust OMHOCHO UHBECTNUYUOHHUME PUCKOBE, KOUMO Ce NOeMam NpsKo uiu
KOCBEHO OM UHGeCmumopume nocpeocmeom noxynkama Ha osioge Ha J|@ ,, A/IBAHC U3TOYHA EBPOIIA”.
Axo ungecmumopume He ca 20mMo8u O0d HOeMam me3u PUCKO8e, Me3U YeHHU KHUNCA He Cad NOo0X00Awa
UHBECMUYUS 30 TAX.

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

CrenBa na ce ©Ma IpeABUI CHIIO TAKa, Y€ ChIVIACHO ONMKCAHATA MO-TOPE WHBECTULMOHHA cTpaTerusi GOoHIbT
Bb3HAMEpsIBA Jla WHBECTHUpPA MO-TOJNAMAaTa 4YacT OT HaOpaHUTe CpelNCcTBa B aKIMH Ha OBITapcKd W Jp.
M3TOYHOEBPOIICHCKHU JIPYKECTBA. 332 MHBECTHLMATA B aKIMM OOMKHOBEHO c€ MpHeMa, 4e € MO-PHCKOBa OT
3aKyIyBaHETO Ha Ibp:KaBHU LeHHH KHmka (LK) mim xopnopaTuBHU MM OOIIMHCKH OOJMranyy, U B TO3H
CMUCBHI MOXKE J1a ce TIpUeMe, Ye pUCKBT 3a mpurexarenure Ha asiose B P “Ansanc M3rouna Espona” e mo-
rOJIsIM OT TO3U Ha MPUTEXKATeNUTe Ha JsuIoBe BB (oHaoBe ¢ pokyc B LUK u npyru AparoBu HHCTPYMEHTH.
To3u puck me ObJe OrpaHHYEH 32 CMETKa Ha IMPOKa AuBepcUdUKaIusa Ha moptdeina u mpodecroHareH
noa0op Ha akIMUTE, KOUTO LIie ro GopMupat, HO MPH €IHA 3HAYUTENIHA HEraTUBHA MPOMSHA HAa LICHUTE HA
aKIuuTe Ha (OHIOBHUSA Ma3ap, MOXKeE Ja CE€ 04aKBa, 4e M CTOMHOCTTA Ha JISUIOBETE Il HaMmaJlee.

Hsama HukakBa CUrypHOCT, ye @OHABT 1lle MOCTUTHE HHBECTHIIMOHHUTE CH 1[eJIU; HHBECTUTOPUTE MOTaT
aa 3ary0sT mnapu, KaTto wuHBecTUpaT BbB Donaa. HuBecTMuMATa B 10roBopHu (GoHaoBe u
WHBECTUIIMOHHM IPYKeCTBA He € 3aCTPAX0OBaHA WU rapaHTupaHa ot IbpxaBaTa WiId HAKOA IbPKABHA
areHuus.

17.2. OYAKBAHU PUCKOBE, CBbP3AHM C MHBECTUIIMOHHUA MOPTO®EN. METO/IA 3A
YIIPABJIEHUE HA TE3U PUCKOBE.

= [lazapeH puck - Bb3MOKHOCTTA Jia C€ pealin3upar 3aryOu mopaau HeOIaronpusTHH H3MEHEHHUS B IICHUTE
Ha (pMHAHCOBM MHCTPYMEHTH, Ma3apHUTE JIMXBEHH MPOIECHTH, BATyTHU KypcoBe U Apyru. KommoHeHTHTE Ha
Ma3apHUsS PUCK Ca:

- JIuXBeH PHUCK - PUCKBT OT HaMaJISIBAaHE HAa CTOMHOCTTAa HAa MHBECTULMATA B JlaJICHA IIEHHA KHUra Mopajau
M3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOLEHTHU. YNPaBIABALIOTO APYKECTBO U3MEPBA JIMXBEHUS PUCK UpE3
W3YHCIIIBAHETO HA JIIopalys 3a (HMHAHCOBUTE WHCTPYMEHTH, 32 KOUTO TO3HM PUCK € TIPHUIIOKHM.

- BaJIYTeH PHMCK - pUCKBT OT HAaMaJIsIBAaHC Ha CTOMHOCTTA Ha HMHBCCTHUIMATA B 1aJICHA ICHHA KHUT'a UJIN OICITIO3UT,
JACHOMHUHHUPAHU BHB BallyTa, pa3jindHa OT JICB U €BpPO, NOpaaid M3MCHCHUC HAa KypCa Ha o0OMsHA MCKAY Ta3u
BaJlyTa U JICBa WJIN €BPO. BaHYTHI/IHT PHUCK C€ U3MEPBA YPE3 MU3I0JI3BAHC Ha UCTOPUUCCKATA BOJIATUIIHOCT Ha
KypcCa Ha CbOTBE€THATA BaJIyTa KbM JIEBA UJIK €BPOTO CIIPAMO HETHATA BAJIyTHA €KCIIO3ULINA.

- HeHOBH PMCK, CBbp3aH C MHBCCTUIIUHU B aKIIUU WIIK JAPYTU AAJI0BH HEHHU KHUXKA - PUCKBT OT HAaMaJIABaHE Ha
CTOMHOCTTA Ha HWHBECTULIMUATA B JaZ€HA [ICHHA KHUT'a IIPpHU HCGH&FOHpI/IHTHI/I IMPOMEHHM HAa HUBATA Ha Ma3apHUTEC
ICHH. praBJ’IHBaH_[OTO APYXKECTCTBO HU3MEpPBAa NCHOBHUA PHUCK, CBBP3daH C HWHBCCTULHMU B aKIUKU 4YpE3
mpociIeAdBaHC HA UICTOPHUICCKA BOJIATUIIHOCT, USMEPCHA UPE3 CTAHAAPTHO OTKJIIOHCHHUEC UJIM U3YHNCIISIBAHC Ha B-
KOC(i)I/IHI/IeHTa KbM MHJACKCHUTC HAa CbOTBETHUTE I1a3apu.

= KpeauTreH pHCK — BB3MOXXHOCTTa OT HaMaJisBaHEe Ha CTOMHOCTTA Ha TMO3UIMATA B €IWH (UHAHCOB
WHCTPYMEHT TP HEOYAKBAHW CHOWTHS OT KPEAUTEH XapakTep, CBbP3aHH C EMUTEHTUTE Ha (hPMHAHCOBU
WHCTPYMEHTH, HACpEIIHATa CTpaHa 1Mo OOpPCOBH M M3BHHOOPCOBU CHENKH, KAKTO M JABP)KaBUTE, B KOUTO TE
U3BBPIIBAT JEHHOCT. TO3M pHCK OTpa3siBa OIle BEPOSATHOCTTa OT (hajduT Ha KpeAWTHA WM (PUHAHCOBA
WHCTHUTYIIVSL, B KOSTO C€ ChXpaHsIBaT cpeAcTBa Ha DOH/A W/UITH B YMHTO JCTIO3UTH WIIH BIIOTOBE € MHBECTUPAHO.
3a ®onna ce uaeHTHOUIMPAT JBa TUIA KPSTUTECH PUCK:

25



- KonTpareHnTeH pucK e pUCKBT OT HEM3ITBIHEHHE Ha 33/bJDKCHHUATA OT HAaCpPEIIHATa CTPaHa 110 U3BFHOOPCOBU
CHEIKH.

- CeThJIMEHT PUCK € PUCKHT, BR3HUKBAI OT BH3MOXKXHOCTTa JJOrOBOpHUAT (POHA /1a HE TMOIYYH HACPEITHU
MApUYHU CPENICTBA WM (PHHAHCOBM WHCTPYMEHTH OT KOHTPAareHT Ha JaTaTa Ha CeThIMEHT, Cle/l KaTo TOH €
U3ITBJIHUAJ CBOUTE 33ABJDKEHUS 10 AaI€HU CAEIKU KbM TO3W KOHTpAareHT. Y IpaBisIBalllOTO JPY>KECTBO U3MEPBa
TO3U PHUCK Upe3 CTOMHOCTTa Ha BCHUUKH HEMPUKIIIOUWIN CAEIKH C €Ha HacpelllHa CTpaHa KaTo MPOLEHT OT
CTOWHOCTTA Ha yIpaBisiBaHus moptdein. He ce BKIoYBaT cAenkuTe, CKIFOYCHN TIPH YCIIOBHE HA CETHIMEHT
DVP (noctaBka cpelly mianjane) v Ha nazapy ¢ QyHKIHOHUPAI KIUPHHIOB MEXaHU3bM.

JluMuTHTE 3a CHIENKHM ¥ HUBATa HA PUCK, CBBP3aHU C KPEIUTHUS PHCK, CE OJ00PSBAT U MPEPasrieKIaT MOHe
BEJHBXK Ha miectMeceure oT ChBeTa Ha AMPEKTOPUTE HA YTIPABISABAIIOTO JAPYKECTBO IO TPEIIOKEHUE Ha
pBrKoBoauTens Ha OTaen ,,YupaBjieHue Ha pucka’.

= OnepauuoHeH PHCK — BB3MOXHOCTTA Jla C€ peaju3upaT 3aryou, CBBP3aHH C TPELIKH WU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3alysl, HEJOCTaTh4YHO KBaTH(UIIMpaH MEepCcoHaN, HeJOOPOCHBECTHO
MIOBEJICHUE Ha CIIY)KHTENU, HeONaronpusaTHU BHHIIHU ChOUTHSA OT HehUHAHCOB XapakTep. PasrpanuuaBar ce
JIBE TPYIIN ONIEPALIMOHHH PHCKOBE:

A. BbTpeniny onepanMoHHN PUCKOBe!

- PHUCKOBE, CBbP3aHH C TIEPCOHANA: PUCKBT OT pealr3upaHe Ha 3aryba B pe3yJTaT Ha TPENIKH Ha CITYKUTEIN
W/WH HeA00POCHBECTHO/HEA00POHAMEPEHO TIOBE/ICHUE Ha CITYKUTEIIH;

- PHCK OT OCBILECTBSABAHE Ha CIEIKU ChC CBBP3aHH C YIIPABIIABAIIOTO APYKECTBO JHIA, YCIOBUATA 110 KOUTO
Ce pa3auyaBaT OT IIa3apHUTE: TOBA € PUCKBT OT YBPEXKIAaHEe Ha UHTepecuTe Ha POHIa U HA IIPUTEKATEIIUTE HA
HETOBUTE JSJIOBE B pe3yirar oT caenku (npumobuBaHe wid npojaxba Ha akTuBH OT ¥ Ha DoHIa ype3
U3BBHOOPCOBH CIIEIIKH, CTIO3MPAaHE Ha CPEICTBA B KPSAUTHA HHCTUTYIIUS, IOTOBOPH 32 BHHILHHU YCIYTH H 1IP.)
ChC CBBP3aHU C YIPaBISBALIOTO JIPY>KECTBO JIMLA MPH YCIOBHS MO-JOMM OT nasapHute. [logoben puck
BB3HUKBA W IPH CKIIOYBAHE HA CJEIKW WM3BBH PEryJHMpaH ma3ap Ha (UHAHCOBH MHCTPYMEHTH, MPH KOWTO
€IHaTa CTpaHa € CBBP3aHO C YMpPaBJISIBAILOTO APYKECTBO JMIE, a Jpyrara cTpaHa € YIIpaBIABaIOTO
JpYyKECTBO, IEHCTBAIO OT UMETO U 332 CMETKA Ha YIIPABISABaHA OT HETO KOJIEKTUBHA HHBECTHUIIMOHHA CXEMA.

- TEXHOJIOTMYEH PHUCK: PUCK OT peaju3upaHe Ha 3ary0a, MOpOJECH OT HEChBBPIICHCTBA B HM3IOJ3BAHUTE
TEXHOJIOTHH, JIUTICA Ha MPEIU3HOCT Ha METOJNTE Ha 00paboTKa HA JaHHM, HICKO Ka4eCTBO Ha W3ITOJI3BAHHUTE
JaHHU B AerHocTTa HAa DoHIa.

b. BbHIIHU onepalMOHHM PUCKOBE: TOBA Ca PUCKOBE, KOWTO JeHCTBAT m3BbH DOH/IA U MOraT J1a OKaXKkaT
CBHINECTBEHO BIUSHUE BHPXY JAelHOcTTa My. POHIBT HE MOXE Jia BIIUsie HA BHHIITHUTE PUCKOBE, HO OTYHTA
TSAXHOTO BJIMSHHUE B CBOsATA JIeHOCT. OTAEIBT 110 yIpaBJIeHHE Ha prcka 000c00sIBa CICIHUTE BHHIIHU PUCKOBE,
CBBbp3aHu ¢ AeitHocTTa HAa DoHpa:

- 3aKOHOMIATENICH PUCK — PUCK OT BHE3AITHW IMPOMEHU Ha 3aKOHW M PETyJIAllMH, KOUTO MOTAT Jla OTpaHudar
JIEUHOCTUTE U pa3BUTHETO Ha DoHJA.

- Puck ot ¢u3nuecko BMEmATEICTBO — PUCK OT Bb3HMKBAHE Ha 3ary0a mopaau rpadex, HeperjiaMeHTUPaHO
MPOHUKBaHE B MHPOPMAIMOHHNTE crcTeMy Ha PoHa Uil Y IPaBIIsBaIlOTO JIPYKECTBO.

OrnepanuOHHMST PUCK C€ YIPABISIBA U peAayuupa cbriaacHo [IpaBumiara 3a oueHka U ynpaBiIeHUE HA pUCKA HA
donna.

=  JIMKBHJEH PHCK — PUCKBT, MPOSIBSABAIIl CE BHB BH3MOKHOCTTA OT 3aryOH OT HAJIOKHUTEIHH MPOJIAXKOH Ha
aKTUBM TIPU HEOJArONMpPHUSATHH MMa3apHH YCJIOBHS 3a MOCPENIaHEe Ha HEOYaKBAHO BBH3HUKHAIHM KPAaTKOCPOUHU
3aIbIDKEHUSI.

- Puck ot KOHICHTPauusaA — BB3MOXHOCTTAa OT BEIFY63. nopaa HCIpaBUIHA I[I/IBepCI/I(bI/IKaL[I/IH Ha
C€KCIIO3UIUN KBbM €MUTCHTH, I'PYIIN CBbP3aHU €EMUTCHTH, EMUTCHTU OT €AWH U CBHIIl NKOHOMHUYECKHU OTPACDHII,
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FCOI‘pa(l)CKa 00J1aCT WU BB3HHMKHAI OT ¢JHa 1 Chlla Z[eleOCT, KOCTO MOXKC Ja MPUYINHHA 3HAYUTCIIHU 3ary61x1,
KaKTO U PUCKBT, CBbP3aH C I'oJIEMH HEIIPEKU KPEAUTHU €KCITO3UITHH.

* BiausinueTo Ha cnenU(UIYHUATE TEXHUKH M WHCTPYMEHTH, U3IOJ3BaHU 32 ¢(DCKTHBHO YIIPaBIICHUE Ha
noptdeitna ot aktuBu Ha DoHIA, BBPXY HETOBUS PUCKOB Mpodui € ompeneneHo B Touka 16.2.2. pyru
WHBECTUIIMOHHH CTPATETHH, TEXHUKH U HHCTPYMeHTH noaTouka 16.2.2.2. Caenku ¢ JepuBaTUBHE (PMHAHCOBH
WHCTPYMEHTH OT HACTOSIIHUS POCIICKT.

KonkperHure MeToau u opraHud3alys 3a ynpaBjeHHE Ha TOPEIIOCOYEHUTE PUCKOBE ce ypexxaar B IlpaBuiaTa
3a OIleHKa U ynpasieHue Ha pucka Ha [1d ,,AIIBAHC U3TOYHA EBPOITIA”.

17.3. U3MOJI3BAH METO/I 3A N3YNCJISIBAHE HA OBIIATA PUCKOBA EKCIIO3ULIMS HA
®OHJIA

VYnpaBisBaoTo IpyKECTBO MpHIara KpaTKOCPOUYHA M ABITOCPOYHA CTPATETUs 3a yNpaBlieHHE Ha Ha3apHU
PUCK, CBBP3aH C OCHIIECTBIBAHETO Ha JeitHocTTa Ha DoHma. OOmuAT prck Ha mopTdeiina Ha TOTOBOPHUS (HOHT
ce M3MepBa Ype3 UCTOpHUYecKaTa BOJATHIHOCT Ha I[eHaTa Ha JISUIOBETE/aKIMHUTE, U3MEepeHa Ype3 CTaHIapTHO
OTKJIOHEHHE. YTIPaBISABAIIOTO APYKECTBO H3BBHPIIBA IMPH HEOOXOJMMOCT OOpaTHO TECTBaHE C Led Ja
Bepu(uIrpa yCTOWIMBOCTTA HA MOJIeNIa 32 OLICHKa Ha PUCKa, U3MEPEH ¢ noaxoaa ,,CTaHAapTHO OTKIOHEHHE
Ha HCA® (rectoBe 3a mperyiesy Ha BanugHoctTa). [Ip 0OpaTHOTO TecTBaHE YMpPaBISIBAIIOTO APY>KECTBO
npuiIara mpouec Ha OLEHsIBaHE Ha TOYHOCTTA U Ka4eCTBOTO Ha Mopena ,,CTaHIapTHO OTKJIOHEHHE Ha HeTHATa
CTOMHOCT Ha AaKTHUBUTE", KAaTO CE CpaBHABAT I'CHEPUPAHUTE OT MOJeNa W3MEpBaHMs Ha MaKCHMallHaTa
JIOIyCTAIMa eTHOMeceuHa 3aryba Ha DoHma, ¢ MeHCTBUTEIHO HAONIONaBaHUTe TiedanOn U 3aryou 3a meprona
Ha 00paTHO TecTBaHe. J{bIrocpouHara cTpaTerus 3a yrnpasjieHHe Ha HEHOBUS puck € nopTdeitnbT Ha Donna na
ObJlle OCTATHYHO A00pE AUBEPCUPHUIMPAH MO AbPIKaBU, KOMIIAHUU, OTPACIU M BAJyTH TaKa, 4¢ OCHOBHUST
PHCK, KOMTO Aa ce HOCH, Jja € Ma3apHUAT PUCK KaTo IUI0 U Ja C€ MUHUMH3HUpA CIEIU(DUIHOTO BIUSHHUE HA
OTACJIHHUTEC KOMIIaHUU. YI[ me C€ CTpEMU HMHBECTULUATA B HHKOA OTACIHA ObpXaBa WU CHOTBETHO
MOJUTUYECKUTE U MAKPOMKOHOMUYECKUTE PUCKOBE, IPUCHIIN CAMO Ha Hesl, /1a He BIUSAT MPEKaJIeHo CHITHO Ha
pesynrature Ha Ponga. KpaTkocpouHaTa cTpaTerys 3a yrnpasiieHHE Ha IICHOBHS PUCK BKJIIOYBA HAOIIOICHHUE U
U3MEpBaHe Ha MUCTOPHYECKATa BOJIATHIIHOCT HAa OTICJIHUTE Ma3apH, KOpEeNaluiaTa MexXIy TSIX U IPOMEHHUTE B
Ta3W Kopenamnus. PEKOBOIUTENAT HA OTAEN ,, YIIPaBJICHUE HA pUCKA™ CIEAH €KEIHEBHO OTPAaHWYCHHATA Ha
MHBECTUIIMUTE 10 TPYNH (MHAHCOBM MHCTPYMEHTH, ONKCAaHM B IpaBuiata Ha DoHIa, KaTo Mo TO3M HauMH
OCHUTYpsIBa CIAa3BaHETO Ha ONpeAeleHaTa pHcKoBa mnonuTuka Ha QPonzpa. Besko mnpemMuHaBane Ha
OTpaHUYEHUSTA 0 TPEAXOJAHOTO M3PEUCHHE Ce JOKYMEHTHpa OT OT/eNa 3a YIpaBlIeHHWE Ha PHCKa M ce
JIOKJIa/IBa HAa YNPaBUTEIHUTE OpPraHd Ha YMPaBisBalIOTO IPY)KECTBO 3a MpearpreMaHe Ha KOPUTHpald
EUCTBUA.

CTOMHOCTTA HA JSUIOBETE HA J1® ,,AJIBAHC U3TOYHA EBPOIA” 1 JOXOIBT OT TSIX
MOTAT JIA CE NMOHWKAT, HEYAJIBATA HE E TAPAHTUPAHA U WHBECTUTOPUTE
MOEMAT PUCKA JIA HE Bb3CTAHOBSIT BJIOKEHUTE CPE/ICTBA B ITbJIHUSI UM PA3MEP.
WHBECTULMUTE B JIOTOBOPHHUSI ®OHJ HE CA TAPAHTUPAHM OT TAPAHIIMOHEH
®OHJI, CB3JAJEH OT JIBPKABATA WJIHM C JAPYI BHJ TAPAHLMS. NPEJIXOJIHU
PE3VJITATH OT JEMHOCTTA HA ®OHJIA HSIMAT BPB3KA C HETOBUTE BBLJEIIHA
PE3VJITATH. BB3MOXHO E HETHATA CTOMHOCT HA AKTHUBHUTE HA BCEKH OT
KJACOBETE HA ®OHJIA JIA BBJIE MO/UIOKEHA HA KOJIEBAHUS MOPAJIM ChCTABA
WA TEXHUKUTE 3A YIIPABJIEHUE HA HETOBHSI IOPT®EIL.

18. IPABMJIA 3A OHEHKA HA AKTUBUTE

[IpaBunara 3a oueHka Ha nopTdeiina U 3a onpeaeNsHe Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha D ,,AIIBAHC
MN3TOYHA EBPOIIA”, npuetn ¢ pemenune ot 12.04.2012 r. ma CJ ma Y ,KAPOJI KAIIMTAJL
MEHUJIDKMBHT” EAJl, u3MeHsIHH ¥ JAOIBJIBaHH, IOCACAHO u3MeHeHH ¢ pemieHue ot 06.10.2023 r., B cuiia
or 24.10.2023 r., nyOnuKyBaHu Ha caiiTa Ha YIpaBisiBamoTo JpyxectBo Www.karollcapital.bg, ceabpsxar
noapoOHa nHPOpPMAaLUs OTHOCHO:

- IIPUHOUIIATE 3a OLICHKA Ha aKTUBUTE;

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

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

. METOJUTE 3a ONpeeliTHE Ha HETHATAa CTOMHOCT Ha aKTHBUTE;

. MPOIeAypaTa U TEXHOJIOTHITA 32 OTpeIeITHE HAa HETHATa CTOMHOCT HA aKTHBHTE, HETHATA CTOIHOCT Ha
AKTHUBUTE HA EMH JIsUI, SMECHOHHATA CTOWHOCT U IIeHaTa Ha 00pPaTHO M3KYITyBaHE,

. JUIaTa, ONPEEIIAIIHN U yIPAXKHIBAIIN KOHTPOII IIPH OTIPEAEIITHETO Ha HETHATA CTOWHOCT Ha aKTHBHTE,
HETHAaTa CTOWHOCT Ha aKTHBUTE HA €I1H ST, EMICHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYyIIyBaHe;

] ChXPAHCHUETO Ha JIOKYMCHTUTE U MEPKUTE 32 3al[UTa Ha HHPOPMAIIHUAITA;

] nporpaMHaTa 00e3MeYeHocCT;

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

19. YCJIOBHUS M PEJI 3A ONPEJEJSIHE HA EMAUCAOHHATA CTOMHOCT M IIEHATA 3A
OBPATHO U3KYIIYBAHE HA JI51JIOBETE

EmucnonHata CTOMHOCT M LleHaTa Ha OOpaTHO M3KYyIyBaHE Ha AAJIOBETE OT BCEKH OT KiacoBeTe Ha DoHpa
MOOTIEIIHO C€ M3YUCIABAT OT YHIPaBIABALIOTO APYXKECTBO MOJ KOHTpona Ha baHkaTta nemosurap, ChIiiacHO
MpHUETH OT YTpaBisaBamoTo apyxectBo u omobpern or KOH IlpaBuma 3a omeHka Ha moprtdeina u 3a
olpesiesisiHe Ha HETHaTa CTOMHOCT Ha akThBHUTE Ha PoHJa. YTNpaBisIBallOTO APY>KECTBO OIpeess HeTHaTa
CTOHHOCT Ha aKTUBUTE 3a CIUH JIsJI, SMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHEe BCEKH PabOTeH
JIeH 32 IPEAXOJHMS U TH 00sBsBa 10 Kpas Ha ChUIMS pabOTEeH JeH, B KOWTO € U3YUCIICHa, OCBEH B CIIy4auTe Ha
BpeMeHHO crupaHe. OOSBIBAHETO Ha €MUCHOHHATAa CTOMHOCT M Ha IICHaTa Ha OOpaTHO HW3KYIyBaHE ce
U3BBPILBA YpeE3:

= nyOiuvKaIs Ha caiita Ha YmpaeisBamioro ApyxectBo wWww.karollcapital.bg B mens Ha Besko
M3YHCIISIBAHE HA EMHCHOHHA CTOWHOCT U IIeHa Ha 00paTHO U3KYyIlyBaHe Ha JssioBe Ha DoHna,
= o0sBsiBaHe Ha MecTtata mo Touku 13.1. m 14.5. ot Hacrosmms npocnekT (, Mecma 3a nodasane na

nucMeny 3as16Ku 3a 3anucéatre Ha 0snose na Ponda” n ,, Mecma 3a nooasane Ha NUCMEHU 3A516KU 3d OOPAMHO
uskynysame Ha 0si06e Ha @onoa’’) B ACHA Ha ONPEICIIIHETO;

EmucHoHHaTa cTOHHOCT € paBHA Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha €IMH JsUT OT ChOTBETHHUS
KJIac KbM JaTaTa Ha OIpEeAEsIHETO M, YBeIMYEeHA C Pa3XOAMTE 3a eMUTHpaHe, U3UUCIIEHU KaTO IPOLEHT OT
HETHaTa CTOWHOCT Ha aKTUBUTE Ha €AMH A7 OT CHbOTBETHHS KJIaC KaKTO CJIeBa:

o 1,5% (emHO LSUI0 U MEeT JeCeTH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE HA €MH JIsUT P CTOMHOCT Ha
nopbyKaTa 3a 3aKylmyBaHe Ha jasiioBe oT kinac A g0 50 000 (metnmeceT XWiisiiy) €BpO BKIFOUUTETHO, HIIH
JIEBOBAaTa UM PAaBHOCTOMHOCT 10 ¢ukcunra Ha bHB;

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

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

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

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

[Ipu 3anucBane (3aKymyBaHe) Ha assioBe oT kinac b Ha [I® ,,AnBanc M3rouna EBpona” He ce HaUMCIIABAT TaKCH
332 eMHUTHpAHE.
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Onpe/ieeHusAT MaKCUMAJICH pa3Mep Ha Pa3XOoUTe M0 EMUTHPAHETO 32 ChOTBETHUS KIIAC CE MPUJIara, OCBEH aKo
YpaBisBamioTo JpyKeCTBO C€ OTKAXKE OT CHOMPAHETO Ha YacT WM M3IIO Ha Pa3XxOIHuTe M0 eMUTHPAHETO
KaTo 3a OMpezelieH Iepro T MPIIIOKHU MO-HUCHK OT OIpEeIeHNsT MaKCHUMaJleH pa3Mep 3a ChOTBETHUS Kiac. B
TE3U CIIy4au YTPaBJIsABAIIOTO APYKECTBO € ITBKHO J]a YBEAOMH MPUTESIKATEIIUTE HA JSIIOBE UPe3 MMy OIuKaIUs
Ha MHTEPHET CTPaHUIaTa Ha YTIPABIABAIIOTO APYKECTBO 3a PEIISHUETO 3a MpuiiaraHe Ha HaMaJleH pa3Mep Ha
pa3xoauTe M0 EMUTHPAHETO 32 KOMTO M []a € OT KJIacOBETe KaTO YKaXKe MPHUIOKUMUS MPOMEHEH pasMep U
TIEPHUO/Ia HA TIPUIIATAaHETO MY, 2 YBEJIOMIICHUETO MyOIMKyBa HAali-KbCHO B JICHS TIPS HAYAJIOTO HA MIEPHO/Ia, B
KOKTO III€ Ce Mpuiiara rmo-HUCKHs pa3Mep Ha Pa3XoJy 110 EMUTHPAHETO.

VYhpaBnsiBaoTo ApyKECTBO M3IMIBJIHIBA MOPBHUYKATA 3a MOKYIKA Ha JISAJIOBE OT CHOTBETHUS KJIAC HA I[EHA Ha
€JIMH JIs1J1, OCHOBABAIlla C€ Ha EMHUCUOHHATA CTOMHOCT, OOSIBEHA 3a [SI0BETE HA ChOTBETHHS KJIac HaW-OIH3KUs
JIeH, CTIe/IBall] IeHs, B KOMTO € HalmpaBeHa MmophyKkaTa. BcHYKky MOPBYKHM 3a 3amrcBaHe Ha JSUTOBE, ITOyIEeHU B
MeproIa MeXTy JIBE OIpeNeIsTHAS U O0SBABaHUS Ha €MHUCHOHHA CTOWHOCT, C€ M3ITBJIHABAT 1O €HA U ChIla
CTOMHOCT.

IlenaTta Ha o0paTHOTO M3KYyNyBaHe € paBHA HAa pa3Mepa Ha HETHATA CTOMHOCT HAa aKTHUBHUTE HA €IUH IsUT OT
CBHOTBETHHUS KJac KbM JaraTra Ha OIpEeNIHETO M. YTPaBJsABaIlOTO JPYKECTBO H3MBIHIBA MOpHUYKaTa 3a
0o0paTHO M3KYITyBaHE Ha JsUTOBETE OT ChOTBETHMA Kiac Ha DoHja Mo IeHa, paBHA Ha IieHaTa Ha 0OpaTHO
M3KYyIyBaHE 3a ChOTBETHHUS KJac, 00siBeHa Hail-ONM3KuUs AEH, cIelBalll JCHSA Ha [10aBaHE Ha MOpbUKaTa 3a
o0paTHO M3KymyBaHe. Bcuuku mopbuky 3a 00paTHO M3KYITyBaHE Ha JISUIOBE, MOJMYYCHU B MIEPUOJA MEXKIY JIBE
OTIpeIeJISIHUS U OOSIBSIBAHUS HA IIeHa Ha 00paTHO M3KYITyBaHe, C€ M3ITBJIHSBAT 10 €HA U ChIlla CTOWHOCT.

3a1bDKATEITHO YCIIOBUE 32 M3YUCISABAHE HA EMHCHOHHATA CTOWHOCT M IleHaTa Ha 0OpaTHOTO M3KYIyBaHE €
JUIcaTa Ha OCHOBaHHWE 3a CIHMpaHe Ha M3AaBaHeTo (mpojakdara) M 00paTHOTO M3KYITyBaHE Ha JSUIOBE Ha
CHOTBETHHUS Kiac Ha JloroBopuus (GhoHI, onpeaeicHu B T. 14.2. 0T HACTOSIIUS TPOCTeKT (,, YVenosus u peo sa
8PEMEHHO cnupane Ha 06pamHomo uskynysame”).

HpI/I M3YUCIIIBaHE HAa HETHATa CTOMHOCT HAa aKTUBHUTE Ha CIWH O4J1 Ha BCEKHU OT KJIACOBCTC Ha I[OFOBOpHI/IH
(1)OHII, €MHCHOHHATa CTOMHOCT M neHara Ha 06paTHO M3KYITyBaHC 3a CBHOTBETHUA KJIAC CC 3aKPBITIAT OO
YCTBBPTOTO YHCIIO CJICA JECCTUYHUA 3HAK.

20. TAKCH 1 KOMUCHUOHMU ITPU IOKYIIKA U ITPOJAAKBA HA JISAJIOBE

HpI/I INOKYIIKa Ha A5JIOBC Ha q)OHI[a, HWHBCCTUTOPUTC 3allialllaT €MHCUOHHATa CTOﬁHOCT, paBHa Ha HETHATa
CTOMHOCT Ha aKTUBHUTE Ha CAVH I4J1 3a JAJIOBETE OT CbOTBECTHHA KJIAC, YBEJIIMYCHA C PA3XOAUTE 3a CMUTHUPAHE,
H3YHCJIICHU KAaTO MMPOUCHT OT HETHATa CTOMHOCT Ha aKTHBUTE Ha CIWH 5] KaKTO CJI€/IBa:

. 1.5% (enHO A0 M MET JeceTH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHUBHUTE HA €AMH JSUI IIPH
3aKymyBaHe Ha JsutoBe oT Kiac A Ha J[® ,,AnBanc M3touna EBpomna” mpu cTOMHOCT Ha MOpBHUYKATa 110
50 000 (metmeceT XWIAIU) €BPO BKIIFOUUTEIIHO, WJIM JICBOBaTa UM PABHOCTOMHOCT MO (PMKCUHTA Ha
BHE;

. 1% (enHO Ha CTO) OT HETHATAa CTOMHOCT HA aKTHBUTE HA €JIMH JSUT IPU 3aKyIlyBaHEe Ha JsUI0BE
ot kimac A Ha J1® ,,Ananc M3touna EBpoma” mpu croifHocT Ha mopwukara oT 50 000,01 (metnecet
XWJISIIA U eJlHA CTOTHA) €BPO, WJIM JIEeBOBaTa MM PaBHOCTOWHOCT 1o ¢ukcuuara Ha BHB, mo 250 000
(1BecTa M MeTAeceT XUIIsIM) BP0 BKIIOUUTEIHO, WK JIEBOBAaTa UM PaBHOCTOWHOCT MO (PMKCHHIA Ha
BHE;

. 0.5% (Hyna 1s10 U MeT JeCeTH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBUTE Ha €IWH IsUT IIPH
3aKymyBaHe Ha nsamoBe oT kinac A Ha J1® ,,AnBanc M3rouna EBpona” mpu cTOWHOCT Ha MOPHYKATA OT
250 000,01 (mBecTa u meTAECeT XWIISAH U €Ha CTOTHA) €BPO, WIIM JICBOBATAa UM PAaBHOCTOMHOCT II0
¢uxcuara Ha BHB, mo 500 000 (meTcTOoTMH XWISAM) €BpPO BKIIOUMTENHO, WJIM JIEBOBaTa WM
paBHOCTOMHOCT 1o Gukcuura Ha BHB;

. 0% (Hy7na Ha cTO) OT HETHATa CTOMHOCT Ha aKTHBUTE HA €IMH JISUT IIPY 3aKyIyBaHe Ha JSUI0BE
ot xiac A Ha JI® ,,AnBanc M3touna EBpona” mpwu croitHocT Ha nmopbkukaTta Hag 500 000 (meTcroTHH
XWJISIAN) €BPO, WM JIEBOBAaTa MM PaBHOCTOWHOCT 1o ¢ukcunra Ha BHB.

IIpu uaBecTHpane Ha cyMa B AsutoBe oT kKiac A Ha @OHJIA oT cTpaHa Ha HHCTUTYIIHOHAIHA HHBECTHTOPH I10
cmucena Ha § 1, 1.1, 6. ,,8“ ot /IP Ha 3akoHa 3a myOimuHOTO npeanarane Ha neHHu kHwka (3[ILK) u npu
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UMHBecTHpaHe Ha cyma B nsoBe Ha DOHJIA 3a cMeTka Ha MHBECTUTOPH B pe3yATaT OT U 110 CUJIATa Ha CKIIIOYEH
JoroBop 3a ynpasienne Ha noptdeiin ¢ Y/ ,,Kapor Kamnran MernmxmbaT EAJl HE ce HAaUMCIIBAT TaKCH 32
EMUTHpaHE.

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

OnpeneneHUsIT MaKCUMaJIEH pa3Mep Ha pa3xoauTe 0 EMUTUPAHETO 3a ChOTBETHUS KJlac ce Mpujlara, OCBEH aKo
YnpaBisBanioTo JIpyKeCTBO CE OTKaXe OT ChOMPAHETO Ha YaCT WJIHM M3IUIO HAa Pa3XOIUTE TI0 eMUTHPAHETO
KaTo 3a ONpe/eieH NMepro] MPUIIOKHU O-HUCHK OT ONpeIeseH!sI MaKCUMalleH pa3Mep 3a ChOTBETHUS Kiac. B
TEe3U ciydan YTpPaBisBaIIOTO APY>KECTBO € AITBKHO /12 YBEAOMH MIPUTEKATEIUTE HA ASAJIOBE Upe3 My ONnuKaIust
Ha MHTEPHET CTpaHMIATa Ha YTIPaBIABAIOTO JPY>KECTBO 32 PEIICHUETO 3a MpHUJIaraHe Ha HaMaJieH pa3Mmep Ha
pasxoIuTe M0 EMHUTHUPAHETO 3a KOMTO M JIa € OT KIIACOBETE KATO YKaXe MPUIOKUMHS IMPOMEHEH pa3Mep U
nepuoja Ha MPUJIaraHeTo My, a YBeIOMIICHHETO MyOJIMKyBa Hali-KbCHO B JACHS MPEIN HaYaJoTO Ha MEPHUOJa, B
KOMTO IIie ce mpuJiara mo-HUCKHsI pa3Mep Ha pa3xoJIu M0 eMUTHPAHETO.

HHBectuTopuTe HE IBIDKAT KOMHCHOHU Tpu oOpaTHO u3kymyBane oT Y]l "Kapon Kamutan MeHnmkMbHT"
EA]Jl Ha nam0Be OT KOWTO U J1a € OT KiiacoBeTe Ha JloroBopHus (oHI.

[Tpu BTOpUYHA THProBus Ha AsoBeTe Ha JloroBopHus (GoHJ Ha u3BbHperymupan nazap (OTC) wim npu apyro
npexBbpiisiHe Ha JsuioBere Ha DoHIA /mapeHue, Hacie[sBaHe/ WHBECTUTOPUTE MOXKE Ja 3aIuiaTiaT U
JOTTBTHUTETHA TAKCH ¥ KOMHUCHOHHH ChOOpa3HO Tapu(daTa Ha HHBECTUIIMOHHUS MTOCPEAHHK, KOMTO ca n30paiu
Jla U3I03BaT 32 OCHIIECCTBABAHETO HA TE3U MPEXBBPIISIHUSL.

bankoBuTe Takcu, CBBp3aHM C MpEeBOJa MpH MOoJa/eHa MopbUKa 3a 3aKyllyBaHe Ha AsuioBe Ha PoHIa U NpuU
M3IUIAIIAaHE HAa CYMH OT CTpaHa Ha YOpaBisBamloTo /JIpykecTBO KbM HHBECTUTOPA, ca 3a CMETKa Ha
WHBECTHUTODA.

21. PA3XOJU U TAKCHU. PASTPAHMYEHUE MEXJY PA3XOJUTE U TAKCUTE, JbJIKUMU
OT IPUTEKATEJUTE HA JSIJIOBE, M TE3U, KOUTO CJIEJBA JA BbJAT U3ILIATEHU CbC
CPEJICTBA HA ®OH/JIA

Leama na mo3zu pazoen e 0a UHGOPMUPA UHBECMUMOPUME KAKBU PA3X00U CA CEbP3AHU C UHBECIUYUSMA UM 8
osinose na J{® ,, AJIBAHC U3TOYHA EBPOIIA”, 6 mosa uucno: (1) pazxooume, koumo ce noemam npsiko om
KOHKDEemHUsT UHBECTHUMOP/NpUmedicamesl Ha O0s106€ Npu NOKYNKA U 00pamuo U3Kynyeame Ha O0sio6e Ha
Lozosoprus ¢pono (““‘Tpanzaxyuonnu pasxoou 3a uneecmumopa/npumexcamens Ha 0sn06e”’); u (2) coouwnume
pasxoou 6ve 8pv3ka ¢ delinocmma Ha Ponoda (“Onepamusnu pazxoou”), KOumo ca 3a cmMemKd HA GCUYKU
He208U npumedicamentt Ha Os106¢€ U ce 3aniawam cvc cpeocmaa Ha J[o2o8oprus ouo.

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

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

) 1.5% (emHO HsUTO W TIET IECETH HA CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA €AUH JSJ1 IPU
3aKynyBaHe Ha JsoBe oT kinac A Ha Jld ,,Ansanc M3Touna EBpona” npu cTOMHOCT Ha mopbyYKarTa J0
50 000 (meTmeceT XWISAAU) €BPO BKIIIOYUTEIHO, WJIM JIEBOBaTA UM PABHOCTOMHOCT 1O (PUKCHUHTA Ha
BHE;

° 1% (emHO HA CTO) OT HETHATA CTOMHOCT HA aKTHBUTE HA €IWH JSUT PU 3aKyIyBaHE HA IIIOBE
ot ki1ac A Ha JI® ,,AnBanc Uzrouna EBpona” mpu ctoiiHocT Ha nmopbukata ot 50 000,01 (metmecer
XWJISIIW U elHa CTOTHA) €BPO, WJIM JIEeBOBaTa UM paBHOCTOWHOCT mo ¢ukcunra Ha bHB, mo 250 000
(mBecTa M MeTAeceT XHUIISN) eBpO BKIFOUMTENHO, WM JIEBOBATa UM PaBHOCTOWHOCT MO (PMKCHHTA Ha
BHE;

. 0.5% (Hyna ms1o M MeT JIECeTH Ha CTO) OT HEeTHAaTa CTOMHOCT Ha aKTHBHUTE HA €IWH IS MPH
3aKynyBaHe Ha JamoBe oT knac A Ha /I ,,Ansanc M3rouna EBpona” npu cTOHHOCT Ha MOPbUYKATa OT
250 000,01 (mBecTa M meTAeceT XWISAM U €HA CTOTHA) €BPO, MIIM JICBOBAaTa UM PaBHOCTOHHOCT IO
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¢ukcuara Ha BHB, mo 500 000 (meTCTOTHMH XWISAM) €BpPO BKIIOUMTENHO, WM JIEBOBaTa WM
paBHOCTOMHOCT 110 pukcuura Ha BHB;

. 0% (Hy7na Ha cTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €IUH JsUT P 3aKyIyBaHe Ha JsI0BE
Ha JI® ,,AnBanc M3rouna EBpomna” mpu croifHOcT Ha mopbukaTta Hag 500 000 (MeTcCTOTHH XWIISIN)
€BpO, WJIM JIEBOBATa UM PaBHOCTOHHOCT Mo ¢ukcunra Ha BHB.

[Ipu uHBecTHpaHe Ha cyMma B Jsut0Be OT Kiac A Ha DoHma OT cTpaHa Ha MHCTUTYIMOHATHN WHBECTHTOPH T10
cmuchia Ha § 1, 1.1, 0. ,,B° o JIP Ha 3akoHa 3a MyOJIMYHOTO Npe/yIaraHe Ha [ICHHU KHIDKA U PH UHBECTUPAHE
Ha cyMa B JismoBe Ha DoHa 3a cMeTKa Ha MHBECTUTOPH B Pe3yJITaT OT U MO CHJIaTa Ha CKIIOYEH JIOrOBOP 3a
ynpasnenue Ha moptdeiin ¢ Y/ ,,Kapon Kanuran MennmxmpaT® EAJ] HE ce HauncisiBaT Takc 3a EMUTHPaHE.

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

[Mputexkatenure Ha aAsnoBe Ha QoHMA HE 3aIUIAINAT Pa3XoIu MPH 00paTHO M3KYITyBaHe Ha AsiuoBe Ha DoHa.

OmnpeneneHusIT MaKCUMaJIeH pa3Mep Ha pa3xoAuTe 10 EMUTHUPAHETO 32 ChOTBETHUS KJIac ce Ipujiara, OCBEH ako
YnpaBisBaoTo IpYKECTBO CE OTKa)Ke OT CHOMPAHETO Ha YacT WM M3IUIO0 Ha Pa3XOJUTe TI0 eMUTHPAHETO
KaTo 3a ONpeiesieH Nepro I MPUIOKHU MO-HUCHK OT OIpe/ielIeHns MaKCHUMaJIeH pa3Mep 3a ChOTBETHHUS Kiac. B
TE€3U cIydau YTPaBisABaILIOTO APY>KECTBO € AITBKHO /12 YBEAOMH IIPUTEKATEIUTE HA ASAJIOBE Upe3 Iy ONnuKaIus
Ha MHTEpHET CTpaHuIaTa Ha YTIPaBIABAIOTO APYKECTBO 32 PELIEHUETO 3a MpuiiaraHe Ha HaMaJeH pa3Mep Ha
pa3xoauTe MO €MHUTHUPAHETO 3a KOHTO M J1a € OT KJIacOBeTe KAaTo yKake NMPHIOKHUMHUS NMPOMEHEH pa3Mmep U
nepuoJa Ha MPUJIaraHeTo My, a yBeIOMJICHHETO MyOJIMKyBa Hali-KbCHO B ACHS NPEIU Ha4aJOTO Ha NEPHUOJa, B
KOMTO 1I1e ce mpujiara no-HUCKHs pa3Mep Ha pa3xoau 110 eMUTHPAHETO.

[Tpu npomsiHa Ha MAaKCUMAJIHUS pa3Mep Ha Pa3xoAHTe 3a EMUTHpPaHE U 0OpaTHO M3KYIyBaHE Ha JSUIOBETE Ha
®oHa YpaBnsBamioTo APY>KECTBO € IITHKHO Ja YBEIOMH MPUTEXATEIUTe Ha JISII0BE Upe3 IMyOJIMKanus Ha
UHTEPHET CTpaHHUIaTa Ha YNPaBIABAIIOTO JAPYKECTBO HE3a0aBHO CJell OJ00OPECHUETO HAa IPOMEHHUTE B
npaBwiaTa Ha JloroBopHMs (POHJ, HO HAM-KBbCHO Ha CJICIBAIIMs JCH Clie]l Y3HABAHETO 33 OJJ00PCHUETO Ha
MIPOMEHHUTE.

21.2. TOJMIIIHU ONTEPATUBHU PA3XO/1N

Te3u paszxonu ce mpucmnagaT OT aKTUBUTE Ha ChOTBeTHUs kinac nsanoBe Ha AP ,,AJIBAHC M3TOYHA
EBPOIIA” u Taka KOCBEHO Ce IoeMaT OT BCHUKH MPUTEKATENIN Ha JSJIOBE B CHOTBETHHUS Kilac. Te ca BTOpusT
KOMIIOHEHT Pa3X0Jii, KOUTO MHBECTUTOPHUTE CJIC/IBA Jla MMAT MPEIBUI, MHBecTUpaiiku B Jloropopuus ¢oua. B
JIoJTHATa Ta0JIHIa ca TOCOYEHN MAaKCHMAITHUTE TOAMIITHY ONEPATUBHU Pa3XoAH 3a BCEKU OT KiacoBeTe Ha (D
»AIBAHC U3TOYHA EBPOIIA”, kaTo MpoIEHT OT rOANIIIHATA CPEHA HETHA CTOMHOCT Ha HETOBUTE aKTHBH,
TaKa KaKTo Te3W Pa3XxoH ca IJIaHUPaHU OT Y IPaBIABaIIoTo [pyxKecTBo:

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

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

OO01110 OTIEpaTUBHH PA3X0IU 2.5 %

Bo3HarpaxkneHueTo Ha YHOpapsBallOTO APYKECTBO C€ HAUMCISABA €XEAHEBHO U CE M3IUIAIA B HAYAJIOTO Ha
Mecela, CleBall MEecela, 3a KOUTO Bh3HATPaXKIECHUETO C€ OBJDKU. YNPABIABALIOTO APYKECTBO MOXKE J1a CE
OTKaXe OT 4acT OT TOBa Bh3HarpaxaeHue. [1o cBos mpereHka B onpeaeneHd JHU Y IPaBIIsIBaIIOTO IPYKECTBO
MOJKE J1a HE HAYMCIIM HUKAKBO WIIH J]a HAYHUCITH TI0-MaJIKO OT JOITyCTUMOTO Bbh3HATPAXKICHUE. Y IPABIISBAIIOTO
JIPY>KECTBO MOXKE IO CBOS MPELCHKA 1a HaMalld Bh3HATPAXKICHUETO CH B CIIy4auTe HA BPEMEHHO CIIUpPAaHE Ha
00paTHOTO U3KYITyBaHe Ha AstoBeTe Ha DoHma, KOraTto CKIFOYBAHETO Ha CIEIKHU Ha PEeTyJIMpPaH mas3ap, Ha KOHTO
CBINECTBEHA YacT OT akTuBuUTe Ha DOHIA ca JOMyCHATH WM C€ ThPryBaT, € MPEeKpaTeHO, CIPSHO WU €
MOJJIOKEHO HA OrPaHMYCHUE WIM OTPAaHWYCHUS 3a NPOIABIDKUTENECH mepuon. IlepuoasT, 3a KoOMTO
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VYpaBnsBauioTo Apy>KECTBO IMpHara HamajgeH pa3Mep Ha Bb3HAIPa)KACHUETO CH 3a YIpaBIEHHE, KAaKTO U
HNPUIOKUMUTE KPUTEPHH 3a OIIpeJessiHe Ha pa3Mepa Ha HaMaJIsIBAHETO My, CE OIPEAEIIIT ¢ pemeHne Ha CpBeTa
Ha JUPEKTOPUTE Ha YIPaBIsABAIIOTO ApyskecTBO. HamansiBaHeTo MOXKe 1a ce OTHACS 3a SAMHMS WIK U 3a [BaTa
kjaca Ha @oHa B 3aBUCUMOCT OT 3aCETHATUTE aKTHBH.

B cnyuantre Ha oOe3leHKa Ha CBIIECTBEHA YacT OT AaKTHBUTE Ha HIKOM OT kiacoBere Ha Donpa,
VYnpaBisBaoTo APYKECTBO MOKE 10 CBOSI MPELIEHKA J1a Ce OTKaXKe M3LUI0 OT WM Ja HaMalld pa3Mepa Ha
BB3HArpaXXICHUETO CH 3a YIPaBJIEHHUE 33 ChOTBETHUS KJIAC C OIJIeA 3alluTa MHTEPECUTE HA MHBECTUTOPUTE B
TO3M Kiac. [lepnoast, 3a KOTO YHpaBisaBaIloToO Jpy>KECTBO C€ OTKa3Ba OT WM MpUiiara HamajeH pa3Mep Ha
BB3HArPAXKIAECHUETO CH 3a YIPABJICHHUE 3a HAKOM OT Kinacosere Ha DoHna, ce onpenens ¢ pemeHne Ha CbBeTa
Ha AUPEKTOpPUTE Ha YTPaBIABAIIOTO JPYKECTBO, & OCHOBEH MPUIIOKUM KPUTEPHH 3a ONpeaesssHe Ha pa3Mepa
Ha HaMaJIIBaHETO WX ITBJIHUA OTKa3 € OLIEHKATa Ha CIIpaBeIjINBaTa CTOMHOCT Ha aKTHBUTE HA ChOTBETHUS KJ1ac
KbM MOMEHTA Ha B3€MaHE Ha PEIICHUETO.

[TonacTosimem Y npasisiBaloTo APY>KECTBO CE € 0TKA3aJI0 M3LSII0 OT [10Jy4YaBaHEe HA Bb3HATPAKACHUETO CH 32
ynpasienue Ha knac b Ha JI® ,,Ansanc M3touna EBpoma®, cuntano ot o0ocoOsBaHeTo My 3a IMepuoja Ha
cplIecTByBaHe Ha kiac b na @onga. YnpasisiBamoTo Ipy>KECTBO IO CBOS NPELEHKa MOXKE JJa OTMEHH H3LSII0
0TKa3a CH /WM Ja IPOMEHH pa3Mepa Ha HAuMCIIIBAHOTO Bb3HAIPAXKICHHE 32 yIPaBICHUE KaTO IO IPUIIOKH B
HaMaJieH pa3Mep MpH MpOMsHa Ha OOCTOATENICTBATA, BKIIOYMTEIHO HO HE CaMoO CHIIECTBYBAaHETO Ha
OTpaHUYEHUSITA BbPXY THProBUsATA C aKTUBUTE, OTHECEHU KbM Kilac b B moprtdeiina na @onna, Kato yBeaomMu
3a Ta3u OTMsIHA, ChOTBETHO MPOMSIHA, HHBECTUTOPUTE Upe3 MyOauKalus Ha caiita ciu: Www.Karollcapital.bg.

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

- pasxoju 3a Bbh3HATpaXKJICHHUATA Ha baHKaTa /meno3uTap, perucTpupaHUTe OIUTOPH, KOHCYINTAHTH, TAKCH 3a
ChXpaHsIBaHE HA IEHHUTE KHIDKA U TAPUYHUTE CPENICTBA MOOTAEITHO 32 BCEKH KJIac, JOKOJIKOTO € TMPHUIIOKIMO
Ha ®onpa B beirapus u 9y:x0uHa u Ap. MOA00HM;

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

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

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

- pa3xoau 3a M3MpaIlaHeTo Ha ajpeca Ha WHBECTUTOpA HAa JOKYMEHTH, CBHP3aHU C MOKYMKAaTa M 00OpaTHOTO
W3KyTyBaHE Ha JSJI0BE;

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

YpaBnsBamioTo APYKECTBO MpeANprHeMa MEpKH [a OTpaHudd oOmus pa3Mep Ha uz0poenute ,,Jlpyru
omepatuBHH pazxoaw’” 3a kimac A Ha ®oHma m0 1 (€gHO) HA CTO OT cpeaHaTa TOAMIIIHA HETHA CTOWHOCT HA
aKTHBHUTE, KaTO CBEX 14 OOITUTE TOAMIITHU OTIEPATUBHU pa3Xxoau Ha Kiac A Ha DoH/1a, BKIIOYBAIIH U HETOBOTO
Bh3HArpaXxJIeHHe 3a yrpanieHne Ha kiac A Ha DoHja, KOETO He MOXKe JIa HaJiBHIIaBa 1,5 Ha cto, 10 2.5 Ha cTo
OT Cpe/THaTa TOUIIHA HETHA CTOMHOCT Ha akTHBHUTE 10 Oananca Ha DoHga. B orpanndenneTo mo npeaxoaHoTo
U3pEUYEHUE HE C€ BKJIIOYBAT Pa3XxOJIUTE MO OCHIIECTBEHU CIIEIKU C [ICHHU KHUYA U MHBECTUPAHE HAa aKTUBUTE
Ha DoHJA, 110 NPEOLECHKATa HA MHBECTULIMUTE B LICHHU KHIXXKA, PA3XOJUTE OT OTPUIATEIIHA KYPCOBH PA3JIUKH,
W3BBHPEIIHU Pa3X0IH, KOUTO HE ca 110 BUHA Ha JUTKKHOCTHH JIMIIA WK C€ IBJDKAT Ha MPUYWHU U3BBH KOHTPOJIA
Ha YIpaBIsSIBAIIOTO IPY>KECTBO, KAKTO U IPYTU Pa3X0JH, ONPEACICHHU 0 MPEABUACHUS B 3aKOHA PEl.

YrpaBnsBanioTo APYKECTBO NpeAnpueMa MEpPKU Ja OTrpaHudyu oOmus pasMep Ha wuzOpoeHute ,,Jlpyru
orepaTuBHH pazxoau‘ 3a kimac b Ha @onmga 10 1 (eqHO) HA CTO OT CpeAHATa TOJUINHA HETHA CTOHHOCT Ha
aKTHBHUTE, KATO CBEXJa OOIIHUTE TOIUIITHH OTIEPATHBHY pa3XxoAu Ha kKiac b Ha @oHa, BKIIOYBAIIN K HETOBOTO
BB3HArpaxkJeHue 3a ynpasienne Ha kiac b #a @onzga, 10 2.5 (aBe 1510 U [ET) HAa CTO OT CpeIHAaTa TOAMIITHA
HETHA CTOMHOCT Ha akTUBUTE Ha kKjac b Ha @oHAa, OCBEH B CIly4auTe HA BPEMEHHO CIIMPaHE HA EMUTUPAHETO
U 00paTHOTO HM3KYITyBaHE Ha JsUIoBE OT Kiac b Ha ®oHpa 3a mepuoa Haa €AWH Mecell. B To3m ciydait
YpaBnsBamioTo IpyKecTBO MpeArnprueMa MEPKH Ja OTPaHudd OOIIHs pa3Mep Ha pa3XxoaWTe 0 pa3Mepa Ha
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CBOOO/IHHTE IMAPUYHU CPEACTBA B aKTUBUTE Ha Kiac b Ha DoHIa, KaTo moeMa 3a CBOsl CMETKa Pa3XoAuTe 3a
kiac b ma @oHpa B ciayyail Ha HEIOCTHUT HAa CBOOOIHU MTAPUYHHU CPECTBA.

B cnyuaii, ye YnpapisBamoTo IpyKECTBO HE U3BbPILIBA MAPKETUHIOBHU yCiIyr 3a MOoHAA WIK HE IPOMOTHpPA
CBINHSA 32 MPOIBIDKUTEIICH TIEPHUO/T TIOPAIH BH3HUKBAHE Ha OOCTOSATENICTBA, KOUTO BB3MPETSTCTBAT FITH MPABST
HETNOIXOSIIN IIPOMOTHPAHETO MIIH MAPKETUPAHETO My, YTIPABISIBAIIOTO APYKECTBO MOXKE I10 CBOSI TIPETICHKA
Jla HaMaJii pa3Mepa WM Jja ce OTKaKe W3IS0 OT MOJy4YaBaHETO Ha Pa3xOAWTe 32 MapKETHHTOBUTE YCIYTH,
U3BBPIIBAaHU OT YMPAaBIABAIIOTO APYKEeCTBO. lleproabT, 3a KONTO YNIpaBisABAaIIOTO APYKECTBO IpHIIAra
HaMaJIeH pa3Mep Ha Pa3XOAWTe 32 MapKETHHTOBUTE YCIYTH, U3BBPIIBAHA OT Y IPABJISIBAIIOTO APYKECTBO, HITH
ce OTKa3Ba M3LAJIO OT IMOIy4aBaHETO MM, ce ompeaens ¢ pemeHue Ha CbBeTa Ha JUPEKTOPUTE Ha
VYpasnsaBauioro aApyxkectBo. OTKa3bT, CbOTBETHO HAMAJSIBAHETO, MOKE Jla CE OTHACS CaMo 3a €AVHHS WU U
3a nBata kiaca Ha ®OHJIA B 3aBHCHMOCT OT 00CTOSITEICTBATa, KOUTO I'0 00YCIIaBsT.

[lonacrosimueM YnpaBisBaIlOTO APYKECTBO CE € OTKA3aJI0 M3ILUIO OT MOJTy4aBaHE Ha BB3HATPAXACHUE 3a
MapkeTHHroBH yciryrn 3a kinac b va JI® ,,Ananc M3rouna EBpomna®, caurano ot 000co0siBaHETO My 3a Ieproaa
Ha ChIECTBYBaHEe Ha kiac b Ha PoHga. YIpaBisBamoTo APYKECTBO IO CBOSI TPEIIEHKA MOXKE Ja Bb3CTAHOBU
HaCTUYHO WM HU3LAJI0 HAYUCIABAHCTO HA BB3HAIPAXKIACHUEC 3a MAPKCTUHIOBU YCIYIW IIpU IMPOMAHA Ha
(akTopure, 00ycIaBsIIM B3EMaHETO MY, KaTO YBEJIOMH 33 TOBA MHBECTUTOPUTE Upe3 IMyOIMKalus Ha caiiTa CH:
www.karollcapital.bg.

C pemenne ot 13.02.2024 r. YmpaBnsBamoTO IPYXKECTBO BBH3CTAHOBSIBA M3ILUIO HAYHCISBAHETO Ha
BB3HArpakJIeHue 3a MapKeTUHToBU yciayrd 3a kiac A Ha J® ,,Ananc Wzrouna EBpoma®, cumrano ot
15.02.2024 1.

VYnpaBisBaoTo APY>KECTBO HE MOXKE Ja ChOMpa TaKCcH, KOUTO HE ca MPEeIBUACHU WM Ha/BUIIABAT pa3Mepa
Ha MpeIBUACHUTE B HacTOAMMs pocnekT U B [IpaBunata Ha donga takcu. ChIIOTO BaXKH U 3a IPEIBUACHUTE
B HacTosus npocnekT u B [IpaBunara Ha @oHaa pa3xonu MO €MUTHPAHETO M OOPaTHOTO M3KYIyBaHE Ha
nsutoe Ha POHJIA (T.Hap. “ Tpanzakyuonnu pazxoou 3a uHeecmumopa/npumedicamens Ha osnoee”).

21.3. JAHHU 3A PA3XOIUTE HA JOI'OBOPHUS ®OHJ 3A MOCJIEJHUTE TPU I'OAUHMU,
HNPEAXOXKIALIN TOAUHATA HA U3IABAHE UWJIN AKTYAJIMN3ZUPAHE HA ITPOCIIEKTA:

% ot % ot % oT
cpeaHaTa cpeaHaTa cpeaHaTa
Pasmep B roaMIIHA Pasmep B rOAMIIHA Pa3mep B rOAMIIHA
HaumeHoBaHue JIeBa KbM HETHA JieBa KbM HETHA JIeBa KbM HETHA
31.12.2022r. | croitnoct Ha | 31.12.2023r. | croiiHocTt Ha | 31.12.2024r. | croiiHocT Ha
AKTHBHTE AKTHBHUTE AKTHBHTE
Ha oHaa Ha (onga Ha oHaa
Pasxonu 3a
S PIHATPIACHIE Ha 45514 1.32% 41568 1.43% 51058 1.43%
YpasisBaioTo
JPY>KECTBO
Pazxonu 3a
BBb3HArPaKACHHE Ha 13104 0.38% 13738 0.47% 15920 0.44%
banka-genosurap
Taien Komens 3a 2 200 0.06% 1200 0.04% 800 0.02%
(hrHaHCOB HAZ30D
Taxen Hentpanen 1814 0.05% 1916 0.07% 1735 0.05%
JICTIO3HUTap
Pasxonu 3a omur 2160 0.06% 1800 0.06% 2100 0.06%
Pasxou 3a pexiama 2049 0.06% 0 0.00% 3619 0.10%
Apyru pasxozuit ta 90 0.00% 155 0.01% 145 0.00%
JoroBopHust hoHI
ObIO: 66 931 1.94% 60 377 2.08% 75377 2.11%

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

HaunmenoBanne: ”YHukpeaut bynoank” AJl

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

EUK: 831919536

Tenedon 3a kouTakT: 923 21 11

Daxc: 988 46 36

E-mail: custody@unicreditgroup.bg

EnexTponna crpanuna: www.unicreditbulbank.bg

Jara na yupeasBane: 16.05.1990 r.

Pa3peinenne 3a H3BbpHIBaHe Ha 0aHKoBa aeiiHocT: Ne PJ1 22-0841/07.05.2007 r.

ChbIiecTBEHU YCJI0BUA HAa AOTOBOpA 3a ACTIO3UTAPHU YCIIYT'U

HoroBopbT 3a gemo3uTapHH yciIyru ypexma ortHomenumara wexay Y "KAPOJI KAIIMTAJI
MEHUJKMBHT” EAJl, neiictBamo ot uMmMeTo W 3a cmerka Ha DOHJIA, u Oankata nmemo3utap
"YHUKPEJIUT BYJIBAHK” AJl BBB BpB3Ka ChC ChXpaHSIBAaHETO HAa aKTWBUTE Ha AoroBopHus ¢oHm. Ilo
cwrara Ha J{orosop ot 17.11.2022 r. "YHUKPEJAUT BYJIBAHK” AJl, B kauecTBOTO cH Ha OaHKa Jemo3uTap,
€ YI'BJTHOMOIIICHO J1a M3BBPIIIBA CPEILYy Bb3HArpaXJaeHue 0aHKOBOTO 0OCITyKkBaHe Ha neitHocTTa Ha ®OHJIA,
KaKTO CllefiBa:

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

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

. W3BBPIIBAHE HA BCUYKHU IJIANIaHUS OT uMeTo U 3a cMetka Ha D ,,A/IBAHC M3TOYHA EBPOIIA”
W/WJIH KJIACOBETE MY B PAMKHTE Ha HOPMAaTUBHO ONPEACICHUTE CPOKOBE;

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

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

Ll OCHTYpsIBaHE Ha M3/IaBaHETO /mpoiaxk0aTa/, 00paTHOTO M3KYITyBaHE M 00E3CHIIBAHETO HA JSIIOBETE OT
BCEKH OT KiacoBere Ha JloroBopHus ¢GoOHI B CHOTBETCTBHE ChC 3aKOHA, aKTOBETE IO INPHIIATAHETO MY,
IIpocnexra u Ilpapunara va J1® ,,A/IBAHC U3TOUHA EBPOIIA”;

Ll OCBILECTBSIBAHE HA KOHTPOJ BBPXY H3UUCISIBAHETO OT CTpaHa Ha YIPaBISBALIOTO OPYXKECTBO Ha
€MUCHOHHATa CTOWHOCT ¥ I[eHaTa Ha 00paTHO M3KYITyBaHE Ha JSIIOBETE OT BCEKHU OT KilacoBeTe Ha JloroBopHus
(doHp, KoeTo cienBa ja ObJie B CbOTBETCTBHE ChC 3aKOHA, IpaBuiiaTa, [Ipocrekra u [IpaBunaTa 3a oleHKa Ha
aktuBuTe Ha O ,,AJIBAHC U3TOYHA EBPOITA”;

Ll Jla OCHTYpsiBa ChOMPAaHETO 1 M3MOJI3BaHETO HA MPUXOINUTE HA BCEKH OT KiacoBeTe Ha JloroBopHus oI
na ObZIe B CbOTBETCTBUE ChC 3aKOHA M TMpaBmiara Ha MOHA, KAKTO U JIa CJICIU Nalli Bh3HATPAKICHUETO Ha
YpaBnsBauioTo ApyKeCTBO € M3YMCIIEHO U TUIATEHO B ChOTBETCTBHE Che 3aKkoHa U [IpaBmiata Ha PoHpa.

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

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

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

bankara ACIIO3UTAap HE OTroBapsd 3a 3aAbJDKCHHUATA CU KbM CBOUTC KPECAUTOPU C AKTUBUTC HA (DOH):[a.

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

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

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

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

Hsma koHCYNTaHTCKH (PMPMH WM BHHITHUTE KOHCYJTAaHTH, KOUTO MPEAOCTABAT CHBETH 110 JIOTOBOP U YUETO
BB3HarpaxxaeHue ca nimmiama ot aktusute Ha J{D ,, AJI[BAHC U3TOYHA EBPOITA”.

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

CrpyKkTypa Ha akTUBUTE B mopTdeiina mo nazapu kem 31.12.2024r.:

0,3%

2,6%

71% = bpirapust

= 'bprust
" PymbHus
Typuust
= XonaHaus
= [TapuuHu cpeacTaa

= B3emaHus U Apyru

Pasnpenenenne Ha akTUBHTE 1O OTpaciu KbM 31.12.2024r.:

= H(popMannoHHN TEXHOIOTHH

= OUHAHCOBU YCIIyTH

= [ToTpeOHUTENICKH CTOKH
Enepreruxa

= VIHtycTpuaiIHo IpOU3BOACTBO

= [ToTpeOuTENCKN CTOKH OT IbpPBA
HEOOXOIUMOCT

= KomyHanHu yciyru

= HeaBM>KMMHU UMOTH

® 351paBeoIa3BaHe

= Marepuanu

® [TapuuHu cpeacTBa

® Biemanust u Apyru

0) u3dopana ¢puHaHCOBa MH(OpManus
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CroiiHoCcT CroiiHoCcT
CroiiHocrt KbM KbM
TTORASATE koM | 31.12.2023r. | 31.12.2024r.
31.12.2022r. * *
HerHa cToiHOCT Ha aKTHBHTE Ha eAWH 471 B HA4aJ0TO Ha
nepuoaa B EUR 1.0509 0.6083 0.3669
HeTtHa cTOTHOCT Ha aKTUBUTE Ha €JIMH J5J1 B Kpas Ha
nepuoaa B EUR 0.6083 0.3669 0.4197
00112 Bh3BPHITACMOCT HA €JIMH J5UT B IPOICHT -42.12% -39.68% 14.39%
JIOMBIHUTENHN JAHHU:
OO01110 HETHU aKTHBH B Kpasi Ha MEPHO/IA B JICBA 2604 043 3117 064 3579 554
CpenHa roaMiiiHa HETHA CTOMHOCT Ha aKTHBUTE B JICBa 3450 304 2 908 983 3579519
O06opoT Ha mopTdeiiia B IPOICHT 0.07% 28.12% 8.21%
*[IpencraBenure cTodHoCcTH KbM 31.12.20231. 11 kbM 31.12.2024r. ca Ha HUBO (hoHa. CTOMHOCTH 32
edextuBHO 000coOenuTe Ha 03.01.2023r. nBa KiTaca AsoBe — Kiac A u kiac b B pesynrar Ha
Tpanchopmanusra Ha DoHa, ca MPEACTaBeHU OOTISITHO B TA0JIMIIATA [T0-1I0JTY.
CroiiHocT Croiinoct CroiiHocT CroiiHoct
KBbM KBbM KBbM KbM
TIOKASATE] 31.12.2023r. | 31.12.2023r. | 31.12.2024r. | 31.12.2024r.
Kaac A Kiaac b Kaac A Kaac b
HetHa cToMHOCT Ha aKTUBUTE Ha €AUH IS B
HayanoTo Ha nmepuoaa B EUR 0.5946 0.0312 0.7173 0.022
Hertna cTOMHOCT Ha aKTHBHTE HA SIWH J5J1 B
kpas Ha nepuoaa B EUR 0.7173 0.022 0.7968 0.0456
OO011a Bb3BPBIIAEMOCT HA €AUH J5U1 B IPOLIEHT 20.64% -29.49% 11.08% 107.27%
JIOBIIHUTEHH JaHHU:
OO0110 HETHU aKTHBH B Kpasi Ha MEPHOA B JIEBA 3022725 94 339 3384 340 195 214
CpenHa rofiMIIHa HETHA CTOWHOCT Ha aKTHBUTE
B JIEBa 2768 223 140 584 3 404 586 175 103
O060opoT Ha moprdeiiia B IPOICHT 29.55% - 8.63% -

B) MHUHHMA/JIHA, MAKCUMAJIHA U CPECAHONIPETEIJICHA EMUCHOHHA CTOMHOCT M IIeHA Ha OﬁpaTHO H3KynyBaHE

CroiiHocT CroiiHocT CroiinocT
KBM KBM KBM
TIOKASATE 31.12.2022r. | 31.12.2023r. | 31.12.2024r.
B EUR B EUR* B EUR*

MuHNMallHa EMHCHOHHA CTOWHOCT 0.7486 0.6004 0.7185
MakcuMaiHa eMHUCHOHHA CTOMHOCT 1.0933 0.7335 0.8767
MuHHMaJTHA [IeHa HAa 00paTHO W3KYIyBaHe 0.749 0.600 0.719
MaxkcruMaiHa 1ieHa Ha 00paTHO W3KYITyBaHe 1.077 0.723 0.864
CpegHonpeTerieHa 1ieHa Ha 00paTHO W3KyIyBaHe 1.0090 0.6674 0.8031
CpenHonpeTerieHa eMUCHOHHA CTOMHOCT Ha €IH ST
npu opwuku j0 50 000 EUR 1.0242 0.6774 0.8151
CpenHonpereriieHa eMUCHOHHA CTOMHOCT Ha €JIUH JIsUT
npu nopbuku ot 50 000.01 EUR mo 250 000 EUR 1.0191 0.6740 0.8111
CpenHomnpeTerieHa eMUCHOHHA CTOMHOCT Ha €IUH ST
rpu mopwukH oT 250 000.01 EUR mo 500 000 EUR 1.0141 0.6707 0.8071
CpenHompeTeriieHa eMHCHOHHA CTOMHOCT Ha €IUH ST
npu nopbuky Hag 500 000 EUR 1.0090 0.6674 0.8031

*TIpencraBenute croiHocTH KbM 31.12.2023 1. 11 kbM 31.12.2024r. ca 3a xiac A Ha DoH/A, SIUHCTBEHO 3a
KOHTO Cce MpueMar MOPhUKU 3a EMUTHpaHE U 00paTHO u3KymyBane. KbM naTaTa Ha epeKTUBHOTO 000CO0sBaHE
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Ha k1ac b Ha ®onpa, 03.01.2023 1., KakTo U 10 JaTaTa Ha aKkTyaJU3UpaHEe Ha MPOCIIEKTa € B CHJIa PELLICHUE 3a
CIMpaHe HAa EMUTUPAHETO M OOPAaTHOTO M3KYIyBaHE HA IsUI0BE, OPagy KOETO ChOTBETHUTE CTOMHOCTH HE Ce
U34HCIISIBAT.

r) Opoii asiioBe B o0paimieHne KbM Kpas Ha TOIMHATA, KAKTO M Opoii HA eMHTHPAHH, NPOAAdeHH U
00paTHO U3KYNEHHU ASI0BE

Croiinoct kbM | CroiiHocT KbM | CTOHHOCT KbM

TTOKASATE] 31.12.2022r. | 31.12.2023r.* | 31.12.2024r.*
Bpoii nsoBe B 00pbIlieHNE 2188 602.36 4 343 236.98 4 360 335.15
EmuTHpanu 1510B€e 32 OTYETHUS IEPUOJT 7 479.95 2213 422.92 44 410.61
OO6PaTHO M3KYTIEHH ASI0BE 33 OTUYETHHS MEPHOJ 22 471.40 58 788.31 27 312.44

*[IpencraBenure ctoHOCTH KBM 31.12.2023T. 11 kbM 31.12.2024r. ca Ha HUBO (hoHA. CTOMHOCTH 32
edpexTrBHO 0060cobenute Ha 03.01.2023r. nBa Ki1aca JsoBe — Kiac A u kinac b B pesynarar Ha
TpaHchopmaruara Ha PoH/la, ca MPEICTaBeHU MOOTISNTHO B TabyIuIaTa mo-10iy.

CroiinocT CroiinocT Croiinoct Croiinoct
KbM KbM KbM KbM
TTOKA3SATET 31.12.2023r. | 31.12.2023r. | 31.12.2024r. | 31.12.2024r.
Kaac A Kaac b Kaac A Kaac b
Bpoii 108 B 00OpBIICHUE 2154 634.61 | 2188602.36 | 2171732.78 | 2188 602.36
EmuTHpanu 1s10Be 32 OTYETHUS IEPUOJT 24 820.56 | 2 188 602.36* 44 410.61 -
OO0paTHO U3KYIIEHH JIJIOBE 33 OTYCTHHUS IEPUOJT 58 788.31 - 27 312.44 -

* [locodeHaTa CTOMHOCT € B pe3yiTar Ha epekTuBHOTO 00oco0sBane Ha 03.01.2023r. Ha knac b Ha ®onpa
4ype3 eMUTUpPAHE Ha JII0Be OT HOBUS Kiac b Ha DoHpa, pasnpeeneHu Ha ChIIECTBYBALUTE KbM TO3U
MOMEHT JsuonpuTexaren BB @oHna B choTHOIEHKE 1:1, KaTO 32 BCEKH CHIIECTBYBAIIL ST W/MIH 9acT OT
JISUT OT TpaHchopMHUpaIus ce Kiac A € pasnpeiesicH U 3alucad 0e3Bb3MEe3/THO 110 €IMH AT |/ 4acT OT
JISLT OT HOBUSI Kiac b Taka, e cTpykTypara v ChCTaBBT Ha JISUIONIPUTEKATEIUTE B JBaTa Kiaca Ha PoHna na ca
UJICHTUYHH KBbM JIaTata Ha pasnpezensHero. KpM natara Ha eekTuBHOTO 000co0siBaHe Ha Kiac b Ha ®oHna,
03.01.2023 r., kaKkTO ¥ JI0 JaTaTa Ha akTyaJln3upaHe Ha MPOCIIEKTa € B CHJIa PelIeHUe 3a CIUpaHe Ha
E€MUTHPAHETO U 00paTHOTO M3KYITyBaHE Ha AAJIOBE, TOPaaAM KOETO APYTH AsaioBe Ha kinac b Ha doHna He ca
€MHUTHPAHU U HE ca M3KYIyBaHHU OT Paslpe/IeIeHUTE TAKHBA.

25. JAHHU 3A PASPELIEHUTE U IIOJI3BBAHUTE 3AEMHA OT JOI'OBOPHUSA ®OH/]
Ot cp3gaBaneTo cu 10 moMenTa Jld "Ansanc M3rouna EBpomna" He € kKaHAMIATCTBAI 32 U MOJI3BAT 3aEMHU.

CTOMHOCTTA HA JSJIOBETE HA JI® ,,AIBAHC U3TOYHA EBPOIIA” Y TOXOABT OT TAX
MOI'AT JA CE HOHMXAT, IIEHAJIBATA HE E 'APAHTUPAHA U UHBECTUTOPUTE
HHOEMAT PUCKA JJA HE Bb3CTAHOBAT MHBECTULHUUTE CU B ITbJIHUSA UM PA3MEP.
MHBECTUHUUTE B JOI'OBOPHUA ®OHJ HE CA TAPAHTUPAHU OT I'APAHIHIMOHEH
®OHJ[, CB3JAAEH OT ABPKABATA WJIN C JAPYI' BUJ TAPAHLUSA. NNPEAXOJHU
PE3YJTATH OT JEMHOCTTA HSAMAT BPB3KA C BBJAEINIUTE PE3YJTATH HA ®OHJIA.
Bb3MOXHO E HETHATA CTOMHOCT HA AKTUBUTE HA BCEKHM OT KJACOBETE HA
®OHJA TA BBJE INOAJTOKEHA HA KOJTEBAHUSA ITIOPAJIN CbCTABA NJIM TEXHUKUTE 3A
YIIPABJIEHUE HA HET'OBUS ITIOPT®EML.

26. MIPO®UJI HA TUIHWYHUA WHBECTUTOP, 3A KOWTO JOI'OBOPHUAT ®OH]I E
MPEJHA3HAYEH U KbM KOI'OTO E HACOUYEHA JIEHHOCTTA MY

WuBectunonnara nmonutuka Ha [ ,,Ansanc M3rouna EBpona‘ nmpeamnonara nHBecTUpaHe npeod1aiaBaio B

aKIIMW Ha BOJCIINTE KOMIIAHUY OT HOBOBB3HHUKHAIUTE ma3apu B M3touna EBpomna. ToBa o3nauyaBa, ue @oHABT
I ce CTPEMH JIa TIOCTUTHE BICOKH PE3yATaTH MPU TOEMAHETO Ha BHCOK PHCK.
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Y1 ,.,Kapon Karmuran MenmmxmbaT EAJ] cmsTa, ye noroBopeH ¢oun ,,Ansanc M3rouna EBpona“ e momxomsig
32 WHBECTHUTOPH, KOWTO TBHPCAT BHUCOKH JOXOMH B IBITOCPOUYCH IEPHON W Ca TOTOBH 3a 3HAYUTEITHH
KpaTKOCPOYHH KojieOanws Ha rieHuTe. DOHIBT € MOIXOAAI 32 MHBECTUTOPH ¢ OCHOBHH ITO3HAHUS U N3BECTCH
ONHUT C (PMHAHCOBUTE MPOJYKTH, KOUTO Ca HAsICHO, Y€ MOTaT Jia MPEThPIIIT 3ary0a Ha WHBECTHUIIMATA CH.

Y/ ,.Kapon Kamutan MenumkmbaT EAJl nIpenopbhuBa WHBECTHIIMOHEH XOPHW30HT HA MHBECTHTOPUTE BHB
donpga 3 Wi noBeve roAuHM.

27. ”HOOPMAILIUS 3A MACTOTO, BPEMETO U HAUHUHA, 110 KOMTO MOXE JIA BBJIE
INOJYYEHA JOITBJIHUTEJIHA HHOPOPMALINA U JOKYMEHTH HA ®OHIOA

WuBectutopute mMorat faa nonydvar [Ipocnexra, [lpaBunara Ha @onna, OcHOBHUS HH(POPMALIMOHEH JOKYMEHT,
TOJUIIHAA M 6-MECEeYHHsS OT4eT, KaKTO W JOMBIHHUTETHa WH(opMarws Oe3IUIaTHO Hpeau CKIoYBaHe Ha
JIOTOBOpA M CJIeNl ToBa Bceku padboteH neH ot 10 mo 17 gaca (6warapcko Bpeme) B odrica Ha "Kapon Kammran
MenumxmbHT" EAJ] Ha anpec rp. Codus, yi. 3natoBpbX 1.

IIpocrextsT, [IpaBunata Ha Donma, OCHOBHHAT WHPOPMAIMOHEH TOKYMEHT, KaKTO W TOAWIIHHAT U 6-
MECEYHHUAT OTYEeT, ca JOCTBHIIHM M Ype3 MHTEPHET CTpaHHIlaTa Ha YTPaBiISBAIOTO JPYKECTBO Ha ajpec
www.karollcapital.bg

28. HAJJ30PHA ADBPXXABHA MHCTUTYLHUSA. HOMEP U JATA HA PA3PEIIEHUETO 3A
OPT'AHM3UPAHE U YIIPABJIEHUE HA 1OI'OBOPHUS ®OH /I

Hanzopnata nepxaBHa uactutyus € Komucusira 3a @unancoB Hagzop. HomepsT u 1aTaTa Ha pa3pelieHUETO
3a opraHuzupaHe U ymnpasienue Ha J[oroopen ¢onn ,,AIBAHC W3TOYHA EBPOITIA” e
Ne 29 — 19/31.08.2006 .

29. JATA HA AKTYAJIN3UPAHEHA IMTPOCIIEKTA

Hacrosimust mpocriekt e akryanmsupan Ha 09.04.2025 r.

Yupasassamo Jpysxkectso ,,Kapoa Kanmnraa MennmxmbHT” EAJL, neficTBamo 3a cMeTKa Ha /loroBopen
¢onn ,L,AJIBAHC MH3TOYHA EBPOIIA”, e Wu3roTBWIO HACTOSIIMSA MNPOCHEKT. 3aKOHHUTE

npeacrapuresan Ha Y/l ,,Kaposa Kannran MenupxmbHT” EAJl neknapupar, dye IlpocnekTsT oTroBaps
HA N3MCKBAHUATA HA 3aKOHA.
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