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1. JAHHH 3A YIIPABJISABAIIIOTO APYXECTBO

HaumenoBanue: ,,Kapoa Kanutaa MennmkMbHT” EAJ]

Cenanuue: Penyonuka benrapus, rpag Codus

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

EUK: 131134055

Tenedon: (+359 2) 4008 300

®daxc: (+359 2) 4008 426

E-mail: KCM@Karoll.bg

EnexTponna crpannma: www.karollcapital.bg

Jara na yupeasBane: 21 anpwr 2003 T.

Homep u 1aTa Ha pa3peumieHueto, usnaaeHo or KOH: No 328-V]I ot 21 aBryct 2003r., mpennuneH3upano ¢
murien3 Ne 11-Y ][/ 16.02.2006r., mogroseH ¢ Ne 63-Y ][/ 25.09.2019 r.

3anucan u BHeced kanutas: 900 000 xiB.

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

JAbp:xkaBa mo npousxon: Jwvpxasa no npomsxox Ha JJorosopaus ¢oux ,,AIBAHC U3TOUYHA EBPOIIA”,
OpraHU3HMpaH U YNpPaBIsBaH OT YHpasisBallo ApyxecTtBo ,,Kapon Kanutan MenumxmbpHT EAJl, 1 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 € ch3gaaeHa B U3MbIHEHUE

Ha HOPMAaTHBHUTE HW3UCKBAaHMA OTHOCHO BBb3HArPAXACHUSITa Ha KaTErOpUHUTE IIEPCOHAJ, IOCOYEHH B
3AKUCAIIKU. TMonutukaTa 3a Bb3HAIPAXKICHHUATA CHOTBETCTBA Ha MPUHIMIIUTE 32 Pa3yMHO M €(EeKTUBHO
yIpaBJIeHHE Ha PUCKA, KaTO HE TMOOLIPsBa IMOEMAaHETO Ha PUCKOBE, KOMTO HE ca CbhbOOpa3eHH C PUCKOBUTE
npoduIH, IPaBUIaTa WK MPOCIIEKTUTE HA YIPABISBAHUTE KOJEKTUBHU NHBECTHIIMOHHU cxeMH. [loiuTukaTa
3a Bb3HArpaXKICHUATAa CbOTBETCTBA HA MHBECTULIMOHHATA CTPATErHs U LIeJIM Ha Y IPaBIIsBAILOTO JPY>KECTBO U
Ha YIIPaBJISIBAHUTE OT HETO KOJIEKTMBHU MHBECTUIIMOHHHU cxeMu. [lonnTHkara 3a Bb3HarpakaeHusTa Ha ,,Kapon
Kamuran Mennmxmbat” EAJ] € 10CThITHA Ha HHTEPHET CTPaHMIaTa Ha Apyx)ecTBO WWW.Karollcapital.bg., karo

BCCKH MOIXKE J1a ITOJIy4YHn 0e3MIaTHO XapPTHUCHO KOIIME Ha JOKYMCHTA B 0(1)Hca Ha APY>XKCCTBOTO IIPU ITOUCKAaBAaHE.

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 11 OTTOBOPHO MHBECTHPAHE OT CTPaHa Ha Y PaBIISIBAIIOTO JAPY>KECTBO U MPEIBMKIaHEe HAa HAYMHA, 110 KOHUTO
TO OTYHTA PUCKOBETE 32 YCTOMYMBOCT B IPOIlECa HA B3EMAaHE HA WHBECTHIIMOHHM PEIICHUS KAaTO OTYMUTA
OCHOBHUTE HEOJIArOMPHUSTHU BH3ACHCTBUS HA HHBECTUIIIOHHUTE PEIIEHUS BbPXY (PaKTOPUTE HA YCTOWIMBOCT.
,,PHCK 3a YCTOMYUBOCTTA™ € CHhOMTHE OT €KOJIOIMYCH, COI[HAJIEH WIIM yIpaBieHCKH (environmental, social and
corporate governance — “ESG”) xapakrep, K0eTo, aKO HACTBIIM, MOXE Ja MMa CBILECTBEHO OTPHLIATEIIHO
BB3/ICUCTBHE BHPXY CTOWHOCTTA 1/WiK (PUHAHCOBATA BH3BPHIAEMOCT Ha J]aJIeHa HHBECTHIIUS. Y TPABIISBAILIOTO
JIPY’KECTBO OTYMTA, Y€ LEHHUTE KHIDKA Ha KOMIIAaHMH, KOMTO HE C€ MPUABPKAT KbM CTaHIAPTUTE OT
€KOJIOTHYHO, COLIMAJIHO M YIIPaBJIEHCKO E€CTECTBO, HOCST JONMBIHUTEIEH PUCK, KOHTO MOXE Jia 3acerHe
HETraTHMBHO CTOWHOCTTA Ha MHBECTHUIIMATA B TAX W/HIM QUHAHCOBATA i BB3BPHIIAEMOCT.

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


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

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

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

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

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

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

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

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

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

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

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

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

Cranumup Kapones e ocHoBaten u Ilpencemaren na CeBera Ha Jupektopute Ha ,Kapon™ AJl, enqHa oT
BOJleIINTe HEOAHKOBM (PMHAHCOBM WHCTUTYLUMH B BBJrapus ¢ IuAEpCKH MO3MLIUM B HWHBECTULMOHHOTO
MOCPETHMYECTBO U YIIPABICHUETO Ha aKTUBU. 11071 HEroBo phKOBOJCTBO (hupMaTa Meyesid MHOXKECTBO Harpajan
Ha MMa3apHUTE MHCTHTYIIMH, KAKTO M YBRKEHHETO HA MHBECTHIIMOHHATA 0OIIHOCT B bhirapus u uyxOuna. [-H
Kapones e unen u Ha CeBera Ha Jlupektopure Ha ,,Kapon MuBecTMBHT” EA]l, npy’kecTBO, U3BBHPIIBAIIO
KOHCYJITAIIUM W aHAIW3W OTHOCHO ()MHAHCHpaHEe Ha JIEHHOCTTa Ha JPYrd JPY)KECTBa, aKIMOHEpHATa MM
CTPYKTYpa, Na3apHaTa UM CTpaTerus, Npeodpa3yBaHe Ha APYKECTBa, CACIKH MO MPUI00UBaHHS U CIIMBAHUS HA
npeanpusTus u Ap. B pparoroaumHara cu npodecuoHaiHa npaktuka r-H Kaposes criomara 3a pa3sBUTHETO Ha
(¢uHaHCOBHTE Na3apy B cTpaHaTta. KaTo enH OT MHoHEepuUTe B Ta3u 00JacT y4acTBa B pa3pab0TBaHETO Ha BayKHU
HOPMAaTHBHH aKTOBE, YPEXKIAIld Pa3BUTHETO Ha KalMTAIOBUTE Ma3apu u HMHPpacTpykrypa. I'-H Kapones
MIpUTEkKaBa MAarucTbpcKka CTENEH MO CINEeHUATHOCT MaKpOMKOHOMHKA OT YHHUBEpCHUTETa 1O HALMOHAIHO U
CBETOBHO cTonancTBo. Mima cienmanu3zanuu o ¢unancu u uasectunu B CALL n BenukoOpuranus. Yyactsain
€ B MHOXKECTBO MEXIIyHapOJHU KOH(MEpEHIMH, OOYUYEeHHUs] U CEMUHAPH 110 TEMH, CBbP3aHU C Pa3BHTHETO Ha
KalMTaJIOBUTE Ma3apu B PETHOHA.

JAHUEJI HOBUEB 'AHEB — U3nbiuurenex HupexTop

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

KOHCTAHTHUH BACUJIEB ITPOJAHOB - 3amectauk-npencenaren Ha CpBera Ha JlupeKkTopuTe
Koncrantun Ilponanos e unen Ha CoBera Ha [upextopure Ha Kapon Kamutan MeHUIXMBHT M TJaBeH
MHBECTUIIMOHEH CTpaTer Ha ApykecTBoTO. IlpuchenunsBa ce kpM exuna Ha Kapon mpes romm 2019 1. u e
OTIOBOPEH 3a M3rOTBSHETO HA WHBECTHUIMOHHATA CTpaTerus Ha moprdeinure Ha B3aUMHUTE (OHAOBE Ha
npyxectBoto B UUE, u pa3ButneTo Ha OM3HEca M MPOIYKTUTE Ha IPYKECTBOTO B MEXKIyHapoaeH TuiaH. Toi
uMa Marucrtparypa mo MexayHapogau oTHomreHus oT FOpummueckust dakynrer Ha CY "CB. Kmument
Oxpuacku". IIpe3 2001 r. 3aBbpmIBa u MarucTparypa ¢ mpodui ¢puHadcu B International University of Japan B
Hutirara, SInonust. Ot 2001 - 2011 r. paGotu BbB puHAHCOBHS CEKTOP B TOKHO, KaTo ynparisiBa HOPTQean
OT JICpUBATH MOCIICI0BATEIIHO B MHBeCTUIIMOHHUTE Oanku Dresdner, UBS u Goldman Sachs. B nepuona 2011-
2012 e cpBeTHHK Ha TIpe3ujeHTa Ha PenyOnuka beiarapus mo puUHAHCOBUTE W WKOHOMUYECKH BBIIPOCH, a B
CJEIBAIIUTE TIET TOJWHU € TJIaBeH MHBECTUIIMOHEH MeHUIXBp Ha [1O]] “Anuani; bearapus™, oTroBopeH 3a
yIpaBJIEHUETO Ha MWHBECTHIMOHHUTE MOPTQEHIN Ha KOMIIAaHMHUTE OT rpymnara B crpaHata. Ot 2017 r. e
IIpencenaren Ha CbBera Ha nmupekTopute Ha bpaso Ilpomspt pora AJICHULL, npyxecTBO cCrenuamu3upano B
WHBECTULINY B HEJIB)KUMH UMOTH, ThpryBaHo Ha bearapckara @ongosa bopca. Bnagee anrnuiicku, pycku, u
(hpeHCKH, MMOJI3BA SAITOHCKH €3UK.

BUCTPA CTOSAHOBA KOLEBA - IIpoxypuct

bucrpa KoreBa e HazHaueHa 3a npokypuct Ha Y/ ,,Kapon Kanuran Meanmxmbat” EAJL. buctpa Konesa nma
MarucThpcKa CTEMEH MO CYETOBOJICTBO U KOHTPOJ OT YHMBepcuTeTa 3a Hanronanno u CeetoBHO CTONaHCTBO
— Codus. buctpa Kouesa e u PrroBoanTen Ha otnen Bpb3ku ¢ KiMeHTH B YTIPaBisBaIlOTO APYKECTBO, HaCT
oT ¢puHaHcoBa rpymna Kapon u ynpasnissa mnporeca o pa3BuTHe Ha B3aMMOOTHOILICHUATA 1 KOMYHUKAIUSITA C
KJIMEeHTUTE Ha J[pyKecTBOTO U rpynara.

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

HaumenoBanmue: ,AJIBAHC U3TOUHA EBPOIIA”

JoroopHusT (hoHI € OpraHM3WpaH M yIpaBisBaH o pemeHue Ha ChBera Ha aupextopute Ha Y/ ,,Kapon
Kanurtan Menunmxkmbat” EAJL, npuero na 12.07.2006r. roguHa Bb3 ocHOBa Ha wil. 177a, an. 1 BbB Bpb3Ka € YIL.
164a, an. 2 or 3akoHa 3a MyOJMYHOTO INpEAJiaraHe Ha IICHHM KHIKa /pa3lopea0HTe BIIOCICACTBHE ca
ormeHeHW/. KbM MOMEHTa Ha M3TOTBSHE HA HACTOSIIIMS MTPOCIIEKT PEUICHHUSTA 32 OPraHU3UPAHE U yIPABJICHUE
Ha JAOTOBOpEH (OHI ce B3eMaT Ha ocHOBaHME wWiI. 5, ain. 2 u 4 u ui. 6 or 3AKUCIIIKU u BBB Bpb3Ka ¢ § 1.,
T. 10 or Jombnuurennure pasnopenou Ha 3AKWUCIIKU. PuckoBusar npodun Ha DoHmAa € BUCOK PHUCK.
®OHJIBT e Bumcan B peructbpa no @wi. 30, an. 1, . 5 or 3K®H ¢ paspemenue No.29 — 1d/31.08.2006 . Ha
Komucusra 3a ®unancor Hanzop.

Cuaurano ot 01.01.2023r. ®orasT ce TparnchopMupa upe3 000coOsBaHEe HA ABA OTACITHHU Kilaca JsSI0BE — KIIac
A wm wmac b. Jlpara kmaca ca ¢ o0Ila MHBECTHUIIMOHHA TOJHMTHKA U BCEKH OT TAX € ChC CHelupuIHU
XapaKTePUCTHUKH, KOUTO HE Ce OTpa3sBaT HEOJIArOMpHUATHO HA APYTHUS Kiac AsuioBe Ha DoHpa.
Tpanchopmanusara € W3BLPIICHA B KOHTEKCTa Ha BPEMEHHO CIHMpaHE Ha MPUEMAHETO Ha TMOPBHYKU 33 U
U3ITBITHSABAHETO Ha caenku ¢ fsuioBe Ha JId ,,AnBanc U3rouna EBpoma‘ mopamu dakra, 4e CKIIFOUYBAHETO HA
CJCIIKH Ha PeryJIMPaH Ma3ap, Ha KOWTO ChIIIECTBEHA YacT OT akTUBUTE Ha DOH/IA ca JOITyCHATH WK CE ThpPI'yBar,
€ CIpSHO M ca HAJIOKCHU OTPaHHUYCHHS BBPXY (YHKIMOHUPAHETO M JOCThIA N0 mocienHus. OTduTaiku
MPOABIDKUTETHOCTTA Ha IEPHOa Ha HAJIOKEHUTE OTPaHIYEHHS, Y IPABISIBAIIOTO APYKECTBOTO € aHAIM3UPAIIO
BB3MOKHUTE JICUCTBUS, KOUTO OM MOTJIO JIa IPEIPUEME C OTJIS 3alUTa HHTESPECUTE Ha JSITOTIPUTEIKATEIINTE
Ha @onna u Ha 04.11.2022 r. e B3eno pemieHUe 32 000CO0SIBAaHE Ha KIIACOBE, KaTO CHINECTBYBAIIUTE JSIIOBE
(hopmupar 00ocobeHus kiac A Ha DoHma U ce emuTHpa HOB Kjac b.
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[Ipu TpancdopmanusTa uMymecTBoTo Ha DOHAA € pa3zAeieHo Ha 2 (IBa) OTAECTHH Kiaca IsI0Be, KaTo KbM
aKTHBHUTE Ha KJIac A ca OTHECEHH ChIIIeCTBYBAIINTE KbM JaTaTa Ha B3eMaHe Ha pelIeHne 3a 000co0sBaHETO Ha
KJIAaCOBETE JIMKBUIHM W HE3aCErHATH OT HAJOKEHUTE KbM TO3M MOMEHT OrpaHW4eHus akTuBu Ha PoHga. Kem
aKTUBHTE Ha Kilac b ca oTHeCceHM 3acerHaTUTe OT OTPaHNYEHHUATA BbB (QYHKIIMOHUPAHETO U IOCTHIIA JI0 T1a3apa,
Ha KOWTO ce ThPryBaT KbM JlaTaTa Ha B3eMaHe Ha pelieHue 3a 000co0sBaHeTO Ha KiacoBeTe akTuBH Ha DoHIa,
B3€MaHHUATA OT JUBUACHTH 10 TAX, OJIOKHPAHUTE TAPUIHH CPEACTBA OT M3IUIATEHH TUBUACHTH, KAKTO U C IIeJ
nocpeliane Ha MPOrHO3HM 3a HOBHA Kiac b mpuchInm pasxoau 3a cpoka My Ha ChIIECTBYBaHE — CBOOOTHH
napuyvHu cpencTsa B pasmep Ha 17 000 (cenemuanecet xunsan) nesa (BGN).

PasmepbT Ha emucusiTa Ha HOBHUS Kiac b € maeHTH4eH ¢ Opos Ha CHIIECTBYBAIIUTE [SI0BE KbM JaTara Ha
B3EMaHE Ha PEHICHUETO 32 BPEMEHHOTO cliupaHe, a UMeHHO 25.02.2022r. EMutupanute AsyioBE OT HOBUS KJIac
b na ®onpa, cmex peructpauusita Ha emucusta B ,lleHTpanmen nemosurap” AJl ce pasmpeaensT Ha
CBINECTBYBAIIUTE JsUIONpHUTexRaTean BbB DoHma B choTHOIIEHHE 1:1, KaTo 3a BCEKH CHIECTBYBAII JSUT W/ WIH
9acT OT ST OT TpaHCHOPMHUPAITHIS Ce KiTac A ce pasIpeneis U 3aucBa 0e3B53ME3IHO 110 €AMH IS W/ AT 9acT
OT 571 OT HOBHA KJac b Taka, ue cTpykTypara ¥ ChbCTaBBT Ha JSUIONPHUTEKATENNTE B ABaTa Kiaca Ha DoHpa na
ca UIEHTHUYHHU KBbM JIaTaTa Ha paslpenesstHeTo.

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

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

IIpenocraBsine Ha nmepuoanyna undopmanusa: Y/l . Kapon Kamuran Mennmxmpatr” EAJl myOmukyBa Ha
HHTEpHET cTpaHuiata cu Www.karollcapital.bg eaus bt MecedHo, B CPOK 710 TpU paOOTHM JHM CIIE Kpas Ha
Mecena, 0000meHa HHpopMaIys 3a O0SBEHUTE EMUCHOHHH CTOWHOCTH WM IIEHH Ha 0OpaTHO M3KyIyBaHe Ha
nsnoete oT kiacoBere Ha D ,,Ansanc M3touna EBpona®, ocBeH B mepuOAMTE HA BPEMEHHO CIHpaHE
EMUTHPAHETO U 0OPAaTHOTO M3KYITyBaHE Ha JSUIOBETE OT HAKOM OT KJIACOBETE, ChIbpIKAllla CICIHUTE JIaHHU,
MPEJICTABEHU B TAOJWYCH BUJ: JlaTa Ha ONpeACsHE Ha €MUCHOHHATa CTOMHOCT W Ha IieHaTa Ha o0paTHO
W3KYITyBaHe; HETHA CTOMHOCT Ha aKTUBUTE; Opoil 1710Be B OOPBIIEHNE; HETHA CTOMHOCT HA aKTUBUTE HA €IUH
JISUT, eMUCHOHHA CTOMHOCT; IleHa Ha OOpaTHO M3KyIyBaHE W JaTa, 3a KOATO Ca BAJIWIAHH OIPEICIICHHUTE
CTOMHOCTH.

YnpaBisBaoTo ApPY>KECTBO HM3TOTBS, MPEINOCTaBs, aKTyalu3upa M IPEBEXJa OCHOBEH HH(POPMALUOHEH
nokymeHTt 1o Pernament (EC) Ne 1286/2014 na EBponetickust mapnameHT u Ha ChBeTa oT 26 HoemBpu 2014 1.
OTHOCHO OCHOBHHUTE WH(OPMAIIMOHHM JIOKYMEHTH 3a TMAKETH C WHBECTUIIMOHHW MPOAYKTH Ha JIpeOHO U
OCHOBABAalIM CE€ Ha 3aCTPAaXxOBaHE MHBECTHULIMOHHHU NMPOIYKTH, 32 KOWTO JOKYMEHT C€ CMsTa, Y€ OTroBaps Ha
W3UCKBAaHMATA 332 W 3aMecTBa JOKyMEHTa ¢ Kio4yoBa MH(opManms 3a mHBecTuTOpHTe. KBM Jarata Ha
HacTosaws [IpocnexT YmpaBisBamoTo APY>KECTBO M3TOTBS, MIPEIOCTABS, aKTyaJu3Upa M MPEeBeXaa M0 eIuH
OcHoBeH nHPOPMALMOHEH JOKYMEHT 3a BCEKHU OT [BaTa kiaca Ha DoHpja.

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

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

5. JAHBYEH PEKUM

ChrilacHO pasnopeadMTe Ha 3aKoHa 3a KOpPHOpaTHMBHOTO momoxonHo obOmarane (3KIIO), koJeKTUBHUTE
WHBECTUIIMOHHU CXEMH, KOUTO ca JIOIYCHATH 3a MyOJIM4HO nipesiarane B Pemmyonvka brirapust, He ce oOiarar
¢ KopropaTuBeH JaHbK. C JaHBK MPU U3TOYHHUKA HE C€ 00JaraT AUBUICHTHTE W JIMKBHIAIIMOHHUTE JSIIOBE,
pasnpeieNieHu B [oJ3a Ha JIOToBOpeH (GoHI.
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CrwraacHo pasnopeadute Ha 3akoHa 3a KOpHnopatuBHOTO nogoxoaHo odmnarane (3KI1IO) He ce obnarar ¢ JaHbK
OpU W3TOYHHMKA JOXOAMUTE OT DA3NOPEeKIaHe C ASJIOBE Ha KOJEKTHBHU HHBECTHLMOHHU CXEMH, KOTaTo
Pa3snopexIaHETO € U3BBPILEHO Ha PEryJIMpaH na3ap 1o cMuchia Ha wi. 152, an. 1 u an. 2 ot 3akoHa 3a razapure
Ha (unancou uHctpyMeHTH (3[1OM), kakTo U cAETKUTE, CKIIIOYCHHU MPH YCIOBUATA U MO peAa Ha oOpaTHO
U3KyIyBaHE OT KOJEKTHBHU HHBECTHULIMOHHU CXEMH, KOMTO ca AOIMyCHAaTH 3a MyOJIMYHO NpeniaraHe B
Perrybnuka bearapus wnm B mpyra OppikaBa-uwieHKa Ha EBpomeiickusi ¢bhio3, WM B Ibp)KaBa-CTpaHa IIO
Crnopa3ymeHnuero 3a EBponeliickoTo NKOHOMHUYECKO ITPOCTPAHCTBO.

CeritacHO pasnopendure Ha 3aKoHa 3a NaHBIWTE BBPXY HoxomauTe Ha ¢msmueckute muma (3A1DJI) 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, CKIFOUYEHHU IIPU YCIOBUATA U IO peaa
Ha 00paTHO U3KYITyBaHE OT KOJIEKTUBHU WHBECTUIIMOHHY CXEMH, KOUTO Ca JOMYCHATH 3a ITyOJIMYHO Mpeaiarane
B PenybOmmka bearapus wim B Apyra appikaBa-wieHKa Ha EBpomeickusi cpio3, WIH B Abp)KaBa-CTpaHa II0
CnopaszymenueTo 3a EBporneiickoTo MKOHOMUYECKO TPOCTPAHCTBO.

Ob6naraemu ca goxoaute, GOPMHUPAHU OT MOJIOKUTEIHATA Pa3JInKa MEXIy IPOAAKHATA LIEHA U TOKYMEHTAIHO
JOKa3aHaTa IleHa Ha NpUA0OMBaHE Ha [SUIOBE HAa KOJCKTUBHH HWHBECTUIIMOHHM CXEMHU B T0Ji3a Ha
JyXKACCTPpaHHU (I)I/I?,I/I‘IGCKI/I Jimiia, KOMTO HE Ca YCTAaHOBCHU 3a JaHBYHU LCJIM B AbpKaBa-4JICHKa Ha
EBponeiickusi Cbr03, KakKTO U B JApyra IbpKaBa-uwieHKa Ha EBpONecKOTO MKOHOMHUYECKO MPOCTPAHCTBO.
3aqbiDKEHHETO 3a JIeKNIapupaHe M BHACSHE Ha JaHbKa € Ha JUIETO, NMpuaoOmino xoxona. JaHBKBT e
OKOHYaTeJieH U ¢ B pazmep Ha 10 Ha cto. [Ipn Hanmume Ha Crioromba 3a M30ArBaHE HA JBOMHO JaHBYHO
oOnaraHe ce mpuiiara no-0JaronpuATHUAT PEXKUM 32 JIHLETO, IOIydaTell Ha 10X0a.

CrwraacHo 3akoHa 3a JaHbKa BBPXY J00aBeHaTa CTOWHOCT YIIPAaBJICHUETO HA IGHHOCTTA Ha JOTOBOPHU (HOHIOBE
e ocBobonena goctaBka U choTBeTHO JIJIC BBPXY yIBpKAHOTO BB3HATPAKACHUE 3a YTPaBISABALIOTO
JIpPY>KECTBO HE CE HAUUCIISBA.

IIpenoppuBaMe Ha UHBECTUTOPUTE J1a CE€ KOHCYJITHPAT 110 JAHBYHUTE BBIIPOCHU C JTaHBYHU €KCIIEPTH.
6. CA4ETOBOJHU JATHU U JATHU HA PASIIPEJAEJIEHHUE HA JTJOXOJA

CueToBOAHM 1ATH

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

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

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

JlaTu Ha pa3npenesieHue Ha 10X01a

A0 ,, AIIBAHC U3TOYHA EBPOIIA” msma nma pasmpenens A0xoj (TOAWIIHA Tedyaiida) 1o HW3IafCHHUTE
JIAJIOBE, KaTO HsAMa Ja M3IUIAIA Ha MPUTEKATEIUTE Ha ASJIOBE TaKbB J10XOJ WM JUBUIAEHTU. DOHIBT
peuHBecTHpa Hoxonaa (TomuITHAaTa Mevyayda) B aKTUBH B CHOTBETCTBHE C WHBECTUIIMOHHATA CHU CTPATETHS U
MOJIUTHKA, KATO PEIICHHSITA 32 PEMHBECTUPAHE CE€ B3EMAT 32 BCEKH KJac mootaenHo. [Ipu HeoOuyaitau na3zapHu
YCJIOBHSI MO OTHOIIEHHWE HA HMHBECTHIIMUTE Ha KOWTO M Ja € OoT kiacoBere Ha DoHna, pemieHusTa 3a
pEeHMHBECTHpaHE MOXE JIa C€ OTKJIOHSBAT 10 M3KIIOUEHHWE OT WHBECTUIIMOHHATA CTPATETHs W TOJHWTHKA Ha
donpa.

Hetnusar noxon oT uaBecTupane Ha aktuBuTe OT oTAeneH kiac Ha D ,,AJIBAHC U3TOYHA EBPOIIA” ce
OTpa3siBa KaTo U3MEHEHUE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha ChOTBETHHSI Kilac Ha DOHAA, a OT TaM U BBPXY
CTOMHOCTTA HA 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 OIUTOPCKO ApPYy:xkecTBO: ['pant TopaTon OO/]
Cenanuuie u agpec Ha ynpasJjenue: byn. Uepnau Bpbx Ne 26, 1421 Codus
Tenedon 3a kourakt: (+3592) 987 28 79

HMuTepHeT cTpanuma: WWw.grantthornton.bg




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

8. BPOM 1 HOMHUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

@DOHABT U3AaBa HEOTPAHUUCHO KOIUYECTBO AAJI0BE, B 3aBUCUMOCT OT ThPCEHETO OT CTPaHa Ha HHBECTUTOPUTE.
HomuHanHaTa cTOWHOCT Ha €IMH JIsU1, HE3aBUCUMO JIaJi € OT Kitac A win ot kiac b, e 1 eBpo (EUR).

9. BUJI HA JSUVIOBETE U IIPABA 110 TAX

JsnoBe Ha JloroBopHus (POH]

= JsmoBere ca moMMeHHN O€3HANWYHU NPEeXBbpisieMy (PMHAHCOBH MHCTPYMEHTH, KaTo POHIBT U3AaBa
JIOBE OT JIBa Kyaca — Knac A u kiac b. JlsutoBeTe OT €AMH KJIac MPEeNOCTaBAT €JHAKBU IIPaBa Ha BCHYKH
MIpUTEXKAaTEIN Ha JAsUI0BE B ChOTBETHUS Kilac. J[d0BeTe ce BOIAT B perucTpute Ha ,llentpanen nenosurap A/l
HsnoBeTe ce n3maBat B Kynrop oT 1 gsui.

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

IIpaBo Ha 00paTHO U3KyNyBaHe

. Bcexu npurexaTen Ha ISUI0BE IO BCSIKO BpeMe MMa ITPaBo J1a MOMCKA JISUIOBETe My Aa ObJaT H3KyIeHH
obpatHo ot PoHIa ype3 YHpaBisABamIOTO APYKECTBO, OCBEH KOTAaTO OOpPAaTHOTO HM3KYIyBaHE € CHPSHO B
NpeABUICHUTE OT 3aKOHA WIIM HACTOSIIHS TPOCTIEKT CIyYaH.

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

H3KYITyBaHC, 00sBeHa CJICI naTaTa Ha MogaBaHC Ha MMOpPbYKaTa.

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

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

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

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

¥ Ha Jpyra uH(opMaIys 3a Hero, IpeIBUICHa B 3aKOHA.
IIpaBo Ha xanba

. Bcekn nHBECTHTOpP MMa MpaBo J1a 1MOjaBa XajuOu 0e3 Ja 3amialia Takca 3a TOBa, KaTO HOCTBIIMINTE
*ajlu ce BUcBaT, 00paboTBaT, pa3riiekaaT | HOIydaBaT OTTOBOP OT YIIPABISBAIIOTO APY’KECTBO MO pell U B
CPOKOBeE, IPE/IBUACHH B 3aKOHA U MOJIMTHKATA Ha YTIPaBISABAILOTO APY>KECTBO 3a TpETHPaHE Ha Kajou.

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

[IpexparaBanero Ha PoHAa ce U3BBPIIBA NIPH yCIIOBUATA U pena Ha ['naBa 14, pazgen V na 3IKUC/IIKU.
YnpaBisBamoTo Ipy:KECTBO MOKE Jla B3EME PELICHHUE 3a MPEKpaTsIBaHE caMo Ha €J1H OT KilacoBeTe Ha DoHna,
KaTo MPeKpaTsIBaHETO (JTUKBUIMPAHETO) Ha Kjlaca ce€ OChINecTBsBa o peaa Ha wi. 18, an. 1 ot 3AKUC/IIIKH,
a MIMEHHO upe3 000peHe Ha MpoMeHH B npasuiara 1o wi. 13, an. 2 ot 3AKUCAIIKHN na ®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 UIIM aKO IMMOCTHTAaHETO ¥ € CTaHal0 HEBh3MOXKHO) M/UIH OyKBa
,»0” (C M3THYAaHETO Ha BPEMETO, 3a KOeTo € OMiI 00pa3yBaH) OT 3aKOHA 3a 3abJDKEHHUSITA U JOTOBOPHTE,
JoroBopHuAT QOHA ce MpeKpaTsBa NPUHYIUTEIHO:

1. mpu oTHeMaHe pa3pelIeHUEeTO Ha YIPaBISBALOTO APYXKECTBO 3a OpPraHU3MpaHe U YyIpaBIEHHE Ha
Joroopuus HoHIT;

2. KOraro B CpPOK JI0 TPY Mecela ciie]] OTHEMaHe Ha JIMLIEH3a, IPEeKpaTsBaHe WK 00sBSIBAaHE B HECHCTOATEIHOCT
Ha YTpaBiABallOTO T'0 APYKECTBO HE € HM30paHO HOBO YNpPaBISBALIO IpYyKecTBO wid DOHABT HE €
npeoOpa3yBaH ype3 CIUBaHE WU BIUBAHE.
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Komucusita oTHEMa M31aIEHOTO pa3pelIeHue 3a OpraHu3upane u ynpasieHue Ha JloroBopaus Gpoum:

1. ako JloroBopHHAT GOHI HE 3aII0YHE J]a M3BBPIIBA CHOTBETHATA ACHHOCT B CPOK 12 Mecera oT m3gaBaHe Ha
Pa3pelIeHneTo 3a HEroBOTO OpraHU3UpaHe U yIpaBJICHHE;

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

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

4. ako ca mpeJcTaBeHH HEBEPHH JTaHHH, KOUTO ca MOCITYXHIIM KaTo OCHOBAaHKE 32 W3jaBaHe Ha pa3pelIeHUeTo
3a opraHu3upaHe u ynpasierne Ha JJoroBopHus GoHz;

5. ako JloroBopHusT QOHA MpecTaHe Aa OTroBaps Ha yCIOBHATA, MPH KOUTO € M3AaJCHO Pa3pelIeHUETo 3a
HETOBOTO OpPraHU3MpaHe U yIpaBIICHHE;

6. ako JloroBopHHAT (POHI HE OTroBaps Ha M3UCKBAHHUATA 3a JMKBUAHOCT, npeasuacHu 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 3AKUCIIIKU.

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

HpI/I OTHEMAaHC Ha JIMICH3a 3a U3BbPIIBAHC HaA IleﬁHOCT, IIpU NpCKpaTsIBaHC UIIN O6$1B5[B3HC B HECBCTOATCIHOCT
Ha YTpaBJISBaIOTO JPYKECTBO, KOEeTO ympamisia JloroBopaus (oHI, YIpaBIABAmIOTO IPYXKECTBO
npekparsBa ynpasiennero Ha PomHma, Kato nmpeaaBa Ha bankara memosutap Ha PoHIA IAIaTa HAJTHYHA TIPH
Hero nH(opMaIus U JOKYMEHTAIHs BbB Bpb3Ka ¢ ynpasinennero Ha @onma. Jlo ckarouBaHe Ha OTOBOP C APYTO
yIPaBJISIBAIIIO APYKECTBO MWK 110 TpeobdpasyBaHeTo Ha DOH/A Upe3 ClaMBaHe WK BiuBaHe baHkaTa jgenosurap
U3BBPIIBA 110 U3KIIOYCHHE YIPABUTEIHU JACHCTBHUS 3a TMEPHUOJ, HE MO-ABJIBI OT TPU Mecera. AKo He Obae
MU30paHO WU 0J00pEHO yIpaBJIsaBAIlo IPYKECTBO, KOSTO Jia YIIPABJIsABa, ChOTBETHO MpeodpazyBa JloroBopHus
¢doua, wn 3amectHUK-ipencenarenst Ha KOH oTkaxke na u3maze paspelieHHe Ha HOBOTO YIPaBIISBAIIO
JPYyXecTBO Ja ynpasisia PoHma, ChOTBETHO 1a I'o Ipeodpas3ysa, 3amoyuBa MpoIeaypa 1Mo MpeKpaTsBaHe Ha
JloroBopHwst (hOH/ HE3AaBUCHMO OT H3THYAHETO Ha 3-MECEUHHsI CPOK TI0 MPEIXOAHOTO H3PEUCHHE.

[Ipu npexpaTsiBaneTo Ha PoHzA ce Ha3HAYaBa JUKBUAATODP, KOWTO a ocpedpu uMyInecTBoTo Ha DoHxa u aa
pasnpeneny nojiyyeHUTe NapuuH CPEACTBA B [10J13a Ha KpeauTopute Ha DoHIa 1 IpuTeKaTenuTe Ha ASJI0BETe
B HeroBuTe KjacoBe. [IputexaTenuTe Ha JAI0BE OT BCEKH KJlac UMAT MPaBo Ja MMoJTydaT JTUKBUIAIMOHHA KBOTa
OT CHOTBETHUS KJIac, T.€. IPOIIOPLHOHATIHA HA IPUTEKABaHUTE OT MHBECTUTOPA JASJIOBE YacT OT 0CPEOPEHOTO
MMYIIECTBO Ha CBHOTBETHHUS 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, YIpaBisaBamOTO JAPYKECTBO M3MBJIHSBA (DYHKIMHUTE Ha
JMKBUIATOP, KOWTO Aa ocpedpu MMYILIECTBOTO Ha kiaca Ha PoHIa, KOWTO ce MpeKparsBa, U Aa pasIpeneu
MOJTyYeHUTE NMapHUyHU CPEACTBA B M0J13a HA KPEIUTOPUTE HA CHOTBETHHS Kilac Ha DOoHAA U MpUTEXKaTEIUTE HA
JUIOBETE B TO3U KJIac.

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

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 JsSUTOBETE, H3/aieHU oT DoHIa, ce MPexBbpIIsi CBOOOHO, O€3 OrpaHHUYCHHUS U YCIIOBHS,
HO CaMO dYpe3 WHBECTUIIMOHEH ITOCPEIHUK, KaTO CE CIla3BaT pasmopendouTe Ha 3akoHa 3a ITyOIMIHOTO
npeasiaraHe Ha IeHHM KHIDKa, 3aKOHA 3a Ma3apure Ha (PMHAHCOBM MHCTPYMEHTH, 3aKOHa 3a JACHHOCTTa Ha
KOJIEKTHBHUTE WHBECTHUIIMOHHY CXEMHU W Ha IPYTH MPEANPHUATHS 32 KOJISKTUBHO HHBECTHpPAHE, HApEeIOHUTe 10
MIpHJIaraHETO MM M TIpaBmiIaTa Ha ,,llenarpanen gemosurap” AJl. Toif kaTo msumoBere Ha DoHma HIMa aa ObIAT
pETUCTPUpaHH 32 THPrOBUS HAa PErYJIHMpaH Iasap, TO CHENKHUTE C TSIX MOraT Ja ObJaT CKIIOYBaHU caMmoO Ha
u3BbHperymupan naszap (OTC).

[IpexBBprsIHETO HA COOCTBEHOCTTA BHPXY ISIOBETE CE CUMTA 3a M3BBPIICHO OT MOMEHTA Ha PETHUCTpAIUs Ha
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cnenkata B ,,llenTpanen nenosutap® AJl. 3a ma 3akymsT WM NpoJanar JsUIOBE Ha BTOPUYHHSA Ta3ap (He Ha
THIIE), THBECTHTOPHUTE IT01aBaT MOPBUKA 32 U3BBHOOPCOBA CIEIKa KbM HHBECTUIIMOHHHS IOCPETHUK, HA KOITO
ca kiaueHTH. Cliesl CKIII04YBaHe Ha CIENKaTa, MHBECTUIIMOHHUST IIOCPEAHNK U3BbPIIBA HEOOXOIUMUTE ACHCTBUS
3a perucTpaunusiTa ¥ NPUKIIOYBAHETO (CETBIMEHT) Ha ciaenkara B ,llentpanen nmemosutap” AJl, ¢ xoero
JSUIOBETE C€ MIPEXBBPJAT OT CMETKaTa Ha IpoJaBada B CMETKAaTa Ha KylyBada. [loroBOphT 3a MOKYIIKO-
nponaxba Moke ga ObJe CKIIOUEH M MPSIKO MEXIy CTpaHUTe, a IMOCPEIHUKBT CaMoO Ja PErucTpupa
MIPEXBBPISHETO B KAYECTBOTO MY Ha PErHCTPAllMOHEH areHT.

[IpexBBpisiHETO Ha COOCTBEHOCTTa BBPXY JsuioBe Ha DOHIa B CllyyanTe Ha AapeHUE W HaclelsBaHe ce
M3BBPILIBA YPE3 JIMLEH3UPAH HHBECTULIMOHEH ITOCPEIHHUK, N3BbPIIBAL IEHIHOCT KaTO PErUCTPALIMOHEH areHT.

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

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

13.1. MecTa 3a mogaBaHe Ha MHUCMEHH 3asIBKH 32 3allCBaHe Ha AsJ10Be Ha DoHaa

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

13.2. YcnoBus 1 pej 3a 3aKynyBaHe Ha Js1JIOBe

3akymyBaneto Ha fsioBe Ha JIO ,,AIIBAHC U3TOYUHA EBPOIIA” ce u3BbpIiiBa Bb3 OCHOBAa Ha IMHCMEH
JOrOBOp C KIHMEHTa ChIVIACHO M3ucKBaHusTa Ha Hapenba Ne 44 3a u3uckBaHuMATa KbM JEHHOCTTa Ha
KOJICKTUBHHUTC MHBECCTULIMOHHHN CXEMU, YIIPABIABAIIUTE JPYKECTBA, HAHNOHATHUTE HHBECCTUIITMOHHU (1)OHI[0BC,
ITEpPHATUBHUTE UHBECTULIMOHHU (DOHIOBE U JIMLIATa, YIPABIABALIN alTEPHATUBHI HHBECTULIMOHHU (POHIIOBE.
IMucmenata opma ce cunra 3a crazeHa, ako JOTOBOPHT € CKIIFOUEH Upe3 eJIEeKTPOHHU U3ABJICHHUS, IIOATIMCAHN
C KBAIM(UIMPAH eNEeKTPOHEH IMOJAIMUC MO CMUCHIIA Ha 3aKOHA 32 CNEKTPOHHUS JOKYMEHT M E€JIEKTPOHHHS
noanuc. M3nasane (mpogax06a) Ha IsUI0BE HA KOJIEKTHBHA MHBECTHLMOHHA CXEMa MOXE /1a C€ OCBIIECTBSABA
CcaMO aKO €MHCHOHHATa CTOMHOCT Ha [JSJIOBETE € HabJIHO M3IUIaTeHa. 3a Aa 3akynu adnoBe Ha donna,
HMHBECTUTOPHT ITOJaBa MOPHYKA 3a 3alIMCBAHC Ha O4JIOBE OT 1/136paH1/1>1 OT HETO KJIaC U NPUIOKCHUATA KbM HEA.

EMucrnonHaTta CTOMHOCT Ha JIsUT OT €IMH OT KJIACOBETE € PABHA HAa pa3MEPA HA HETHATA CTOMHOCT HA aKTUBUTE
Ha €IUH A4J1 OT CbOTBECTHHA KilaC KbM JlaTaTa Ha OIPCACIIAHETO I>'I, YBE€IMYCHA C pa3XOoaAUTE 3a EMUTUPAHE.
EMucuonHaTta CTOMHOCT c€ M3UMCIsABA OT YIpaBiIsBaLIOTO APYKECTBO MO KOHTpoJia Ha bankara neno3urap,
CBIJIACHO MPHETH OT YTIPaBISBAIIOTO ApYkecTBO 1 o00peHn ot KOH [paBuna 3a oneHka Ha moptdeiina u 3a
orpeiesiiHe Ha HeTHAaTa CTOWHOCT Ha akTuBHTE HA DoHa. EMHCHOHHATA CTOWHOCT € ONpe/Ielis BCEKH paboTeH
JISH 32 TIPEAXOIHUS U ce 00SBSABA 10 Kpasi Ha CHIHS pa0OTEH JIeH Ha MHTEPHET CTpaHUIaTa Ha Y TIPaBIsABAIIOTO
JIpy>KecTBO. BCHMUKM MOpPBUKHU 32 3alKMCBAHE Ha ASUIOBE, MOJYYEHH B MEPHOJA MEXIY JBE ONPENETSHUSI U
00sBsSIBAHMA HAa €eMHCHOHHA II€Ha, C€ M3IBIHABAT 110 €/IHA U ChINa [IEHA.

YnpaBisBaoTo ApYKEeCTBO U3IMBIHABA OPBUKATA 32 MOKYIKA Ha ASJIOBE OT ChOTBETHUS KJIac 10 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, CIIeABal JICHs, B KOWTO € HalpaBeHa MopbuKaTa, 1 OposT
Ha 3aKyIEeHUTE [SJIOBE C€ 3aKpbIVIiBA KbM IMO-MAJKOTO Isu10 uncio. C ocraTbka OT IpeBeAeHaTa cyma
WHBECTUTOPHT MPHUI00UBA YACTHYECH JISTT B ChOTBETHHS Kiac Ha DoHJa, KATO YACTUYHUSIT JISUT C€ 3aKPBIIIS JI0
4-Tus 3HAK cie]] JeceTUYHaTa 3amnerasl.

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

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

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

BIC (SWIFT): UNCRBGSF
» YHUKpenuT Bynoank” AJl

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

ITonacrosiem CMHUTUPAHCTO U 06paTHOTO H3KYITyBaHC Ha A4JIOBE OT KJiac b Ha ®onpga e BPEMCHHO CIIPSIHO 3a
HEOoIpeACIAEM I€puoa OT BpEME, IMopaau KOE€TO praBJ’IﬂBaIIIOTO APYKECTBO HE ONPCALCIA U HE NPCAOCTABA
0aHKOBa CMETKa 3a MPEBEXKAaHE Ha CYMU OT MHBECCTUTOPHU 3a 3allMCBAHE Ha ASAJIOBE OT KJlac b na ®onna.

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

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

Heobxomumu TOKYMEHTH, KOMTO C€ TPEACTABAT OT 3asABHUTEIS NPH CKIIOYBAHETO HAa MHCMEHHS JTOTOBOD
chriaacHo Hapemba Ne 44 3a u3uckBaHUATa KbM JCHHOCTTa Ha KOJICKTMBHUTE WHBECTHIIMOHHH CXEMH,
yIPaBJISIBAIINTE JPYXKECTBA, HANUOHATHUTE WHBECTHIMOHHU (OHIOBE, aITEPHATHBHHUTE HMHBECTUIIMOHHU
(boHI0BE U JIHIATa, YIIPABIIABAIIY AITCPHATHBHNA HHBECTHIIHOHHU (OHIOBE!

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

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

- OT I[IBJIHOMOIIHUK Ha 3adBUTCIIAI — HOTAapHaJIHO 3aBCPCHO MIBJIHOMOIIHO, KOCTO CbhbAbpiKa

npejicTaBUTENHATa BJIACT 3a W3BHPIIBAHE HA YHPAaBUTEIHW WM PA3NOPEIUTEIHH JEHCTBUS C (DMHAHCOBU
WHCTPYMEHTH; JOKYMEHT 3a CaMOJIMYHOCT Ha IBJIHOMOINHUKA. YIPaBJIABALIOTO JAPYKECTBO AapXHBHpa
[IPEACTABEHOTO OPUTMHAIIHO ITbITHOMOLIHO UJIM HOTAPUAIIHO 3aBEPEH IIPEIKC OT HETO.

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

[Ipu cxirouBaHe Ha JOTOBOpa KIMEHTHT MOAMHUCBA, Jlexiapanuu ChriacHO O(QHIMATHM OOpa3lH, 4acT OT
IIpaBwiiHuKa 3a npuiaraHe Ha 3aKOHA 3a MEPKUTE cpellly h3nupaHeTo Ha napu kbM 3MMUIIL, Jleknapanus 3a
HeNuTe Ha aBTOMaTHYHKsS OOMeH Ha (uHaHcoBa MH(popManus Ha ocHoBaHue wi. 1421, an. 1 or JJanwuHo-
ocuryputenaus nponecyanet kojekc (JJOIIK), kakro u [lexnapanus 3a qeiicTBUTEICH COOCTBEHUK CHIIACHO
odunmanen obpaszen, yact ot [IpaBuiHuka 3a npuiarane Ha 3aKOHA 32 MEPKHUTE CpeIly U3MHPAHETO Ha Mapu
kbM 3MUII (koraTo e MpuIIoKUMO).

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

I[OFOBOp C KJIMCHTAa MOXKC Ja CC CKIII0YBA AWCTAHIIMOHHO NPHU CIa3BAHC HM3UCKBAHUATA HA IPUIIOKUMOTO
3aKOHOAATCJICTBO.

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

13.3. YcaoBus u CPOK 3a U3IIBJHCHHUE HA NIOPBYKUTE 32 MOKYIIKA HA JAJ/I0BE

13.3.1. U3uncasisane Ha o0mus Opoii 3aKyneHHu AsJI0Be

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

B ciyuaii 4e YnpaBisiBaloTo JpyKECTBO B3EME PEIICHHE 32 BpEMEHHO CIIMPaHe Ha U3aBaHeTo (Mpojaaxxoara)
U O0paTHOTO M3KYyIyBaHE Ha ISUIOBE OT HIKOM OT KiacoBere Ha POHAA CBHITIACHO YCIOBUATA M pela Ha
[IpaBunara ¥ TO3M NPOCHEKT, HOPBUKHUTE, IOAAAEHHU CIIe] MOCIEAHOTO O0sIBsIBAHE HA €eMUCHOHHATa CTOMHOCT,
CBHOTBETHO IIeHaTa Ha OOpaTHO M3KyIyBaHE 3a CHOTBETHHS KJIAc, M NpeId HadalHaTa JlaTa Ha CpoKa Ha
BPEMEHHOTO CIIMpaHe, HE C€ W3IBbJIHABAT. YIPAaBIABAILOTO JAPYXKECTBO BH3CTAHOBSBA CYMHUTE Ha
MHBECTUTOPHUTE, IOAATIH IIOPBHUKH 32 OKYIIKA Ha JAsUI0BE OT CHOTBETHUS KJlac M IPEBEIIN 110 OAHKOBUTE CMETKH
Ha DoHja cyMmH 3a 3allMCBaHE HA JAJIOBE IPEM HAdaJHATa JaTa Ha CPOKA Ha BPEMEHHOTO CIHUpaHe, IO
OaHKOBaTa UM CMETKa 10 Kpas Ha paOOTHUs JEH, CIe[Ball JIeHs B KOWTO € B3€TO pelIeHHe 3a CIHUpaHe Ha
€MHUTUPAHETO Ha Jsul0Be. EMUCHOHHATa CTOMHOCT M ILieHaTa Ha 0OpaTHO M3KYITyBaHE NP Bb30OHOBSBAaHE Ha
00paTHOTO M3KYIlyBaHE ce OOsBSABAT B JICHS, NPEAXOXKIAIl Bb300OHOBsABaHETO. CIEIBAIOTO ONpEAEIsHE U
00siBsSIBaHE Ha €eMHCHUOHHATA CTOWHOCT W IIeHaTa Ha 00paTHO M3KYMyBaHE c€ M3BHPILIBA B THUTE, IOCOUCHH B
IIpocnexra.

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

IlopbukuTe 3a MOKYyNKa Ha JAJI0BE C€ M3IIBJIHABAT B CPOK 10 7 AHM OT JaTaTa Ha IMoJaBaHe Ha MOpbYKaTa.
IlopbukaTa 3a MOKyIKa ce CUMTA 3a M3INBJIHEHA B MOMEHTa Ha perucTpupaHe Ha caenkarta B “LleHTpaneH

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

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

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

14.1. 3agbakeHue 3a 00paTHO M3KYINIyBaHe

YnpasisBanioTo JAPYyKECTBO € JUIHKHO Ja W3KyIyBa oOpaTHO JsutoBere Ha DoHNa mpH LieHa Ha oOpaTHO
U3KYITyBaHe, onpe/ieNssHa U 00sBsIBaHa 0 pelia, MpeABHIeH no-nouy B [Ipocrekra.

C uzKinoueHue Ha CllydanTe Ha BPEMEHHO CIIMpaHe Ha 00paTHOTO M3KyITyBaHe POHIBT, Upe3 YpaBiIsIBaIIOTO
JPY>KECTBO, 110 UCKaHE Ha NPUTEKATEIUTE Ha JSUI0BE, U3KYITyBa OOpaTHO JISUIOBETE OT KJIACOBETE CH I10 1ICHA,
OCHOBaHa Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha JIsI OT ChOTBETHUS Kiac. llenaTa Ha 0OpaTHO U3KyIyBaHE Ha
JISUTOBETE OT €/TMH KJIac € paBHA Ha HETHATa CTOWHOCT HA aKTHBUTE Ha €VH 1571 OT ChOTBETHHS KJIaC KbM JlaTaTa
Ha ompeAensHeTo . IHBeCTUTOpHUTE HE IBJDKAT TAKCH MPH 00paTHOTO M3KYIyBaHE Ha JsjoBe. B ciyyail, ue
VYnpaBisBaoTo APYKECTBO BPEMEHHO cIipe 00OpaTHOTO M3KYIyBaHE Ha JSUUIOBE OT HAKOM OT KJIaCOBETE Ha
JorosopHust (hOHJ| CHITIACHO YCIIOBHATA M pefa Ha [IpaBuiaTa W TO3W MPOCHEKT, MOPHUYKUTE 3a OOpaTHO
W3KYyIYBaHE, KOUTO HE €A U3IIBIHEHU 10 MOMEHTA HA B3€MaHE Ha PELICHUETO, HE TIOJIEXKAT Ha U3ITbIHEHUE. B
TE€3H Cllydyal 0OpaTHOTO M3KYITyBaHE Ha JSUIOBE, CIIE]] HETOBOTO Bb30OHOBSIBAHE, CE M3BHPILIBA UpE3 IOAaBaHE
Ha HOBHU MOPBUKH IO pesla Ha HacToAuus pa3zaen Ha [Ipocnekra.
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14.2. YcioBust 1 pex 3a BpeMEHHO ClIMpaHe HA 00PaTHOTO M3KYINyBaHe

OO0paTHOTO U3KYITyBaHEe HA AAJIOBE OT eMWHUS WiK U OT aBarta kinaca Ha /IO ,,AIIBAHC U3TOUYHA EBPOIIA”
MOYKE BPEMEHHO Jia ObJe chpsHo Mo pemenrne Ha ChBeTa Ha IUPEKTOPUTE Ha YTPaBIABAIIOTO APYKECTBO.
BpemenHoTO criupaHe Ha 0OpaTHOTO M3KYIyBaHE 1€ ObJe NOIyCKaHO CaMO B M3KJIIOUUTENIHH CIydau, aKo
o0CTOsTENCTBaTa IO HAJIaraT U CIIUPAHETO € ONPaBIaHo C OIJie] Ha HHTEPECUTE Ha IPUTEKATEINTE Ha JsUI0BE
OT CHOTBETHHSI KJIac, BKIIOUUTEIIHO B CJICTHUTE CIyYau:

- KOTaTo Ha peryjMpaH nasap, Ha KOHTO CBIIECTBEHA YacT OT aKTHUBUTE HAa ChOTBETHHA Kiac Ha PoHja ca
JOIyCHAaTH WJIM C€ ThPIyBaT, CKIIOYBAHETO HA CHEIKH € IPEKPaTeHO, CHPSHO HIM € IOUIOKEHO Ha
OTpaHUYEHHE WM OTPaHUYEHHS, BKIIOUHUTETHO MO OTHOLICHHE HAa CETHIMEHTA W/WJIHM pa3IUialllaHuATa 10
caenkute. ChIECTBEHOCTTA Ha YacTTa OT aKTHBUTE KaTo [T OT mopTdeiina Ha cboTBeTHUS Kitac Ha DOHIA
B T€3H CIIy4aH ce IPeLeHIBa 0T Y IPaBIsIBALOTO APYKECTBO U CE ONPEeIisi KbM MOMEHTA Ha Bb3HUKBAHETO Ha
IIOCOYCHUTE OOCTOSITENCTBA 33 CHOTBETHHU PETyJIMPaH Ia3ap, ¥ He Ce IPepasriieka B pe3yaTaT Ha IIOC/IeABalla
OIICHKa Ha aKTUBUTE Ha TO3M Kiac. CIHpaHeTo MOXKE J1a ce Mpepasriiexaa oT Y IIpaBsBalloTO JIPYKECTBO, HO
00paTHOTO HM3KYyIyBaHE HE c€ BH30OHOBSBA B ClIy4yail Ha NpOMsIHAa Ha OOCTOSATENCTBAaTa 3a ChOTBETHUS
peryimpas na3ap, pu KOeTo HOBUTE 0OCTOSITEJICTBA B ChbBKYITHOCT BOJSAT 10 PABHOCTOCH €(EKT BbPXY Mazapa
110 OTHOLICHUE HA CHIIECTBYBAHETO HA OTPAaHHYCHHUE / OTPaHUUEHHS 3a CKIIIOYBAHETO Ha CCTIKH,

- KOrato HE€ Morart aa 6’b)laT OIICHCHU MMPABUIIHO aKTUBUTC WX 3aABJDKCHUATA HA CAMHUA UK U Ha ABAaTa KJjiaca
Ha QOH/A UK TOH HE MOJXKE [1a Ce Pa3lopexka ¢ TsX, 0e3 1a yBpeau HHTEPECUTE Ha IIPUTEKATEINUTE Ha J5UI0BE
OT ChOTBETHUS KIIacC;

- KOTaTO ce B3eMe peIlicHHE 3a TIPEKpaTsBaHe WIN peoOdpazyBaHe upe3 CIMBAHE HIIH BIIMBAaHE HAa KOJICKTHBHATA
MHBECTHULIMOHHA CXE€Ma IIPH YCIOBUATA U 10 pela Ha raaBa yetupunagecera ot 3AKMCAIIKY;

- IpY OTHEMAHE Ha JIMLIEH3a Ha YTIPaBIsABaILOTO OPY>KECTBO, IIPH MPEKPATIBAHETO MY, IPU OOSIBSIBAHETO MY B
HECHCTOATCIIHOCT WJIM IIpHM HajJaraHe Ha OIrpaHU4YCHUSA Ha )Z[CIZHOCTTﬂ MYy, KOHUTO MHpaBAT HCEBH3MOXHO
U3IIBJIIHEHNETO Ha 3aabiikeHuara My kbM @OHJIA u morar fa yBpeAsT MHTEpecuTe Ha MpPUTEKATENIUTe Ha
ISUIOBE;

- aKO M3IBJIHEHHETO Ha MOPBUYKUTE 32 00paTHO M3KYITyBaHE OW JOBENO J0 HapyllaBaHE HA YCTAHOBCHUTE B
JeiicTBamoro 3akoHonaTenctBo u B Ilpocnexrta u IlpaBuiara Ha PoHJa WM3KMCKBAaHMA 3a MOJABPKAHE Ha
MHUHHMMAJIHU JIMKBU/IHU CPEICTBA Ha ChOTBETHUS Kilac Ha DoHxa;

- B ClIyyauTe, B KOUTO M3ITBIHEHHETO Ha 3ab/DKEHUATa Ha baHkara gernosurap 1o 10roBopa 3a Iero3UTapHU
YCIIyru € HEBb3MOKHO UJIKM B KOUTO MOraT Jia C€ yBPEAAT MHTCPECUTE HA IPUTECIKATCIIUTEC HA AAJIOBE Ha (DOHJIa,
B TOBA YMCIIO IIPU IIpEeKpaTsBaHe Ha Jorosopa ¢ bankara menosuTap, npu pa3BajisiHe Ha AoroBopa ¢ bankara
JeTI03UTap, BKIIOYUTEIHO TOPaId HEU3IIBIIHEHNE Ha 3aIbJDKCHUATA i 110 HEro, Ipy OTHEMaHe Ha JIMLEH3a 3a
OankoBa JeifHOCT Ha baHkara nemo3uTtap WM HajlaraHe Ha JIpYTH OTpaHHuYEHUs Ha JeHHOCTTa W, KakTo U B
JIpyTHUTE cllydau, Kacaeuy 3aMsiHata Ha bankara gemnosutap, mocouenu B [IpaBunara Ha @oHpa;

ITpu Hanu4Me Ha HAKOE OT OCOYEHUTE MO-TOpe 00CTOSTENCTBA Y IPABISIBAILIOTO JPYKECTBO CIHUPA U31aBAHETO
1 00paTHOTO M3KYyIyBaHe Ha JSJIOBETE OT CHOTBETHHS Kiac Ha DoHNA, KaTo OCOYBA CpPOKa HA BPEMEHHOTO
CIMpaHe /aKo e IpeIBUACH TakbB/ U yBenomsiBa 3a ToBa KOH, bankaTa nenosurap, cbOTBETHUTE KOMIIETCHTHH
OpraHd Ha BCHYKH IbpxaBu wieHKH Ha EC, B kouto npeanara asnosere Ha PoHaa /ako ce mpemnarat/, U
MIPUTEXATETUTE Ha JSII0BE 10 Kpas Ha pabOTHUS ACH, Ipeaxokaamnl cnupaneto. CbOTBETHO, YIPaBIABAIIOTO
npyxectBo yBenomssa KOH, bankara nemnosurtap, ChbOTBETHUTE KOMIIETEHTHH OpPraHM Ha BCHUYKH JIbPYKaBU
uyienkd Ha EC, B kouto mpemiara gsutoere Ha ®OHJIA /ako ce mpeanarat/, n npuTeKaTeanTe Ha JSUI0BE 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
MIPEyCTaHOBsIBa He3a0aBHO W M3/IaBaHETO HA JISJIOBE OT CHIIMS KJAC 32 CPOKAa HA BPEMEHHOTO CIMpaHE Ha
00paTHOTO MU3KYITyBaHE.

B cnyyaii ye ce Hanara yJabibKaBaHe Ha CpoKa 3a BpEMEHHO CIMpaHe Ha 00paTHOTO M3KYIyBaHe Ha JISIOBETE
Ha HsIKOW OT KiacoBere Ha DoHIa, YTPaBIABAIIOTO APYKECTBO € JUTHKHO Jia YBEIIOMH 3a TOBa IO pela,
npensuaeH B 3akoHa K®H, bankara nemosurtap, ChOTBETHUTE 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 JTHY MIPEIU M3THYAHETO HA ITBPBOHAYAIHO OMPECIICHUS OT HErO CPOK. AKO CPOKBT Ha CITUPAHETO €
MO-KPaThK OT CEACM JHH, BKIFOUUTEIHO B CIIy4auTe, KOraTo 0OPaTHOTO M3KYIyBaHE € OWJIO CIPSHO MOpaiH
TEXHUYECKU MPUIHHY, Y IPABISBAIIOTO JAPYKECTBO U3BHPINBA YBEIOMIICHUATA 110 MPEIXOTHOTO H3PEUCHHE JI0
Kpas Ha pabOTHUS JIeH, TPEAX 0K Ial] JaTaTa, Ha KOSATO € TPSAOBao 1a ObJe MMOJHOBEHO 00paTHOTO M3KYITyBaHE.
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VBeIOMIIEHHETO JI0 MPUTEKATEIUTE HA SUTOBE 32 B3ETOTO PEIICHHE 3a CITUpaHe Ha 0OpPaTHOTO M3KYITyBaHE,
KaKTO W TIPH TOCJEIBAINO pEIICHHE 3a BH3CTAHOBABAHETO MYy, C€ NPaBH Ha WHTEPHET CTPAHWIIATA Ha
VYupasmnsiBaioro apyxectso — Www.karollcapital.bg.

[Ipu Bp300HOBsABaHE Ha OOPATHOTO M3KYIIyBaHE aBTOMATHYHO C€ Bb30OHOBABA M M3/1aBaHeTO (poaaxbara) Ha
JISUT0BE, OCBEH aKO CPOKBT Ha CIIMPAHETO HAa EMUTHPAHETO He Ob/ie M3pUYHO YAbIDKeH. EMrucnoHHaTa CTOWHOCT
W IeHaTa Ha OOpaTHO W3KyINyBaHE ce OOsBSBAT B JEHS, Npenxokiaml Bb300HOBsBaHeTO. ClieABamioTo
ompeeNsHe U 00SBSIBAHEC HA EMHCHOHHATA CTOWHOCT U IIeHATa Ha 00PaTHO M3KYIyBaHE CE U3BHPINBA B JHHTE,
nocoyeHu B [Ipocrekra.

[Topwuku 3a nmpogak6a (M31aBaHe) U TOPHUYKHU 32 OOPATHO M3KYITyBaHE Ha JISJIOBE, MOJIAJACHU B MIEPUOJIA CIICH
MOCTIETHOTO OOSBSBaHE HAa €MICHOHHATA CTOMHOCT, ChOTBETHO Ha II€HaTa Ha 0OpaTHO M3KYITyBaHE, W MPEIN
HavajgHaTa JaTta Ha CpoKa Ha BPEMEHHOTO CIHpaHe Ha OOpaTHOTO W3KYITyBaHE HE C€ H3IIBIHABAT.
YrpaBnsiBaiioTo Jpy>KECTBO Bb3CTAHOBSIBA CyMUTE HA MHBECTUTOPUTE, MTOJAIN TTOPBHUKH 32 TTOKYTIKA Ha JISJIOBE
Y TIpeBeJH 10 0aHKOBHUTE CMEeTKH Ha DOHAa CyMH 3a 3alrCcBaHe Ha JSUIOBE MPEIN HavajaHaTa AaTa Ha CpoKa Ha
BPEMEHHOTO CIHMpaHe, Mo 0aHKOBaTa MM CMETKa J0 Kpas Ha paOOTHUS JEH, CIIEABAI JICHS B KOWTO € B3ETO
pelieHue 3a CIupaHe Ha EeMUTHPAHETO Ha JSUIOBE.

14.3. YcJioBusI 32 00paTHO U3KYILyBaHe HA ISIJIOBE

OO6patHo u3kynyBane Ha jsuioBe Ha [1® ,,AIIBAHC M3TOYHA EBPOIIA” ce u3BbpIIBa Bb3 OCHOBa Ha
MUCMEH JO0roBOp ¢ KimeHTa. llmcmeHnara ¢opma ce cumra 3a craseHa, ako JOTOBOPBT € CKIIIOUEH d4pes
CIeKTPOHHN W3SBJICHHA, TMOANHCAHW C KBAIH(HUIMPAH ENeKTPOHEH IOANHC 10 CMHCHIA Ha 3aKoHa 3a
CJICKTPOHHUS JOKYMEHT M €JICKTPOHHUS TOJITUC. 3a J1a 3asiBH IPUTSKABAHUTE OT HETO JSUIOBE OT ChOTBETHUS
kiac Ha @oHa 32 00paTHO M3KYITyBaHe, HHBECTUTOPHT M0/1aBa MOPHUKa 32 00paTHO U3KYIyBaHe Ha JsJTOBE Ha
®doHaa u npuIIoKeHuITa KbM Hes. [[ncmenara moppuka 3a 00paTHO W3KYITyBaHe Ha JsutoBe Ha DOH/a ce mofaBa
Ha anapecute, nmocoueHu B T. 14.5. na Ilpocnekra (,, Mecma 3a nooasane Ha nucmenu 3as6Ku 3a 0OPaAMHO
uskynysame na 0siiose Ha Ponoa’)

[lopbukuTe 3a 00paTHO U3KYyIyBaHE Ha JASJIOBE C€ M3IIBJIHABAT B CPOK 10 10 1HM OT naTara Ha IOAaBaHE Ha
nophyKara.

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

Ilenara Ha 0OpaTHO U3KYITyBaHE Ha JSUIOBETE OT €JUH OT KilacoBeTe Ha DoH/A € paBHA Ha HETHATa CTOMHOCT
Ha aKTHBHTE Ha €/IMH AsJ1 OT ChOTBETHUS KJlac KbM JjaTaTa Ha onpeaessiHeTo . Llenara Ha 00paTHO M3KyIyBaHe
Ce M3YMCIsIBA OT YIPaBISIBALIOTO JPY>KECTBO I10Jl KOHTpOja Ha baHkara 1emo3uTap, ChbIVIACHO HIPUETH OT
VYnpasnsBaoto ApyxkectBo u ogodbpenn or KOH IlpaBuna 3a oneHka Ha mopTdeiiya U 3a omnpenensHe Ha
HETHaTa CTOWHOCT Ha akTuBUTE Ha DoHAA.

Ilenara Ha 0OpaTHO M3KYITyBaHE Ha JISUIOBETE OT BCEKU KJIac ce OMpe/ielisi BCeKH paboTeH JCH 3a MPeIXOIHUS
U ce 00sIBSIBA JI0 Kpas Ha ChIIMs pabOTEH JIeH Ha MHTEPHET CTpaHUIaTa Ha Y IPaBJISBAIOTO IPYKECTBO.
YrpaBisBanioTo APYKECTBO U3KYITyBa 0OpaTHO JsUTOBETE OT KiacoBeTe Ha DOHA M0 IieHa, paBHA Ha IieHaTa
Ha 00paTHO W3KyIyBaHe, 0OsIBeHA HaW-OJIM3KUs JICH, cle/IBalll JICHsI Ha TI0j[aBaHe Ha MophyukKara 3a o0paTHO
u3KynyBane. [lon “Haif-Onm3kust AeH, CJIeIBAI JISHS Ha TI01aBaHe Ha MOPHUKATa 32 0OpAaTHO M3KYITyBaHE 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 U3KYIyBaHE, CE UBITHJIHABAT MO €HA U ChI]a CTOMHOCT.

CyMmure 1o MOpbhUKUTE 32 00paTHO M3KYITyBaHE HA JSJIOBE OT ChOTBETHHMS Kiiac Ha DOH/a Ce MOoTyYaBar B €BpO
(EUR) wmu Owirapcku neBa (BGN) mo ¢uxcunra Ha BHB 3a 1eHs Ha HapekaaHe Ha MpeBoJa MO
npeocTaBeHara OT MHBECTUTOpa OaHKOBA CMETKa.

IToppukuTe 3a 00paTHO M3KYIyBaHE HA JSUIOBE C€ MoAaBaT Bceku padoTreH aeH mexmy 10.00 m 17.00 gaca

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

Mecrata 3a oJjaBaHe Ha TIMCMEHH 3asBKU 3a 00paTHO U3KYyIyBaHe Ha JsutoBe Ha DoHa ca:
- B opuca Ha Y/I ,,Kapon Karmuran MenwmxmbaT” EAJ] B Tp. Codhmst, yi. 3matoBpsx Ne 1;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

A0 ,, AIIBAHC U3TOYHA EBPOITA” msma nma pasmpeneis A0xoj (TOAMIIHA Meyayida) Mo M3IafCHHUTE
JAJI0BE, KaTO HsAMa Ja M3IUIAIA Ha MPUTEKATECIUTE Ha ASUIOBE TAaKbB N10XOJ WIA JUBUIACHTUH. DOHIBT
peuHBecTHpa J0Xo1a (TOMUIIIHATA Tevaida) B aKTHMBU B CHOTBETCTBHE C MHBECTHUIIMOHHATA CH CTpPATETUs U
MOJIUTHKA, KaTO PELICHUSITA 32 PEMHBECTUPAHE CE€ B3EMAT 332 BCEKH KJIac MOOoTAeHO. [Ipu HeoOuyaiitHu na3zapHu
YCJIOBHSI MO OTHOUICHHWE HA HMHBECTHLMHUTE Ha KOHTO M Ja € oT kiacoBere Ha DoHna, pemieHusTa 3a
PEUHBECTUPAHE MOXE /1a C€ OTKJIOHABAT 0 M3KIIOUEHUE OT MHBECTULIMOHHATA CTPATErwsl U MOJUTHKA Ha
donpa.

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

16. OIIMCAHUE HA MHBECTHHMOHHUTE IEJHN, THBECTULHHUOHHATA NNOJMUTHKA H
HNHBECTUIIMOHHUTE OI'PAHUYEHHSA HA JOI'OBOPHUA ®OHJA. TEXHUKHU M
HUHCTPYMEHTH 3A EOEKTUBHO YIIPABJIEHUE HA IOPT®EMJIA. IIOJI3BAHE HA 3AEM.

16.1. ”YHBECTULIMOHHMU LEJIN HA ®OHIA

OcHoOBHA I1eJ1 € HAPaCTBAHETO HA CTOMHOCTTA HA MHBECTHUIIMUTE Ha MIPUTEKATEINTE HA JisToBe HAa DOoHa Uypes
peaM3upaHe Ha KalMTalloBa Iredanda, Mpu IoeMaHe Ha BHCOKO HHMBO Ha PUCK, KaKTO W OCUTYpsIBaHE Ha
CTa0WJIHM BHB BPEMETO BHCOKH WHBECTHUIIMOHHHU DPE3YyJTaTH Upe3 IBITOCPOUCH PHCT HA CTOWHOCTTA Ha
HETOBUTE MHBECTUIIUH.

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

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

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

16.2. ”IHBECTUIIMOHHA IIOJIMTUKA HA ®OHIA

16.2.1. OcHOBHA MHBECTHIIHOHHA CTPATerust
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DOHABT MPEACTABIABA KOJIEKTHUBHA CXEMa OT OTBOPEH THUII 32 MHBECTUPAHE MPEUMYIIECTBEHO B aKI[UU, IPUETH
3a THPTOBHUS Ha PETYJIHPAHHU MMa3apy B HOBOBB3HMKHANKTE Mazapu Ha V3rouna EBpoma. OcBeH B akIuu, 4acT
OT MHBECTHUIIMHUTE I1I¢ ObJaT HACOUCHH KbM OaHKOBH JICTIO3UTH C IIEJ MOIbPKAHE HA JIMKBUIHOCT.

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

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

2. aKIM{ ¥ TIpaBa, THPTyBaHU Ha PEryJMpaH mas3ap, pa3iudeH oT To3u mo wi. 152, an. 1 U 2 ot 3akoHa 3a
nazapure Ha GUHAHCOBU HHCTPYMeHTH, B PeryOnmka brirapus wnum B aApyra qppxaBa wieHKa, QyHKITHOHAPAI]
PEAOBHO, MIPHU3HAT U MYOJIMYHO JTOCTHIICH;

3. aKIuM ¥ mpaga, JOMYCHATH JI0 ThProBUs Ha o(uUIlMalicH nazap Ha (oHa0Ba Oopca WX ThPTYBaHH HA JPYT
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 U3aBAaHETO UM, J1a OBJaT AOMyCHATH O THPTrOBHUS 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 npeasuneHu B [Ipasunara Ha JloroBopHus GhoHI;

5. BIOTOBE B KPEAMTHU MHCTUTYIIMH, TUIATUMU NIPH MOUCKBAHE WM 3a KOUTO CHIICCTBYBa MPABOTO Jia ObJIaT
W3TErJICHU 10 BCSKO BpEMe, M C JiaTa JIO MajJeX He MoBede OT 12 Mecena; KpeIUTHUTE UHCTUTYIIUU B TpeTa
I'bpKaBa TpsOBa Ja Cla3Bar IMpaBWIIa U Ja ca OOEKT Ha Haa30p, KOUTO KOMHCHSTA MO MPEIOKEHHE Ha
3aMECTHHUK-TIpEICeIaTelIs CMITA 32 EKBUBAJICHTHH Ha T€3H ChITIAaCHO NPaBOTO Ha EBporielickus chio3;

6. Ipyru NpexBBHPIISEMU IICHHU KHIDKA U3BBH ITOCOYCHUTE, aKO Ca MPEIBUICHH B CTPYKTypaTa Ha aKTHUBHUTE,
TIpH CIIa3BaHEe Ha 3aKOHOBUTE OTPaHMYEHUS 32 HHBECTHpaHe Ha He ToBede oT 10 Ha CTO OT aKTUBUTE CH TSIX.

HezaBucumo oT mpeaBuieHUTE BB3MOKHOCTH B MHBECTHIIMOHHATa mosinTuka Ha doHma 1a MHBECTHpPa BBHB
(hMHAHCOBH MHCTPYMEHTH, JICTIO3UTH U TEXHHUKH 32 €(EKTUBHO YIpaBJICHUE Ha MOPTQE, KOUTO MO CHIIECTBO
Morar Jia IpeAcTaBiIsIBaT M JOIMYCTHMMa MHBECTULMA 3a ,,poHnoBere Ha mapuuHus mazap /PIII/ ceriacuo
Pernament (EC) 2017/1131 na EBponeiickusi mapnameHT u Ha CbBeta oT 14 ronu 2017 roanHa OTHOCHO
tdonngoBere Ha mapuuHus nazap, Y/ ,,Kapon Kanuran Mennmpxmbat EAJ] He Bp3HAMepsiBa 1a mpeanpruemMa
JIEeHCTBUS, C KOUTO Jia MPUBEXKIA CTPYKTypara M ChIIHOCTTA Ha akTUBUTE Ha POHIAa KbM H3HCKBAHUATA 32
JIOTTYCTHMH aKTWUBHU, B KouTo cbriacHo Permament (EC) 2017/1131 morar ma mHBectHpar ,,(OHIOBETE Ha
napuyaus nazap* (PIII1), karo mo To3u HaumH Y/ ,,Kapon Kanutan MennmxmbHT EAJ] HiMa 1a momycHe
To3u POHJ (PaKTHUECKH J1a UMa XapaKTepPUCTUKUTE Ha ,,(DOHI0Be Ha mapuyeH naszap‘ ceriacHo Perinament (EC)
2017/1131.

[Mpunaraiiku npuerata [TomuTrka 3a ycToiunBy (QUHAHCH U MPUHIIMIIATE HA YCTOWYMBO WHBECTUPAHE,
TIpH B3eMaHe Ha MHBECTUIIMOHHUTE CH PEIIeHHs TI0 OTHOIIeHHe Ha ropTdeiina va ®orna, Y/ mpuiara HIKOIKO
IIOAX0/1A, CTENEHYBAaHU 110 3HAYUMOCT B CJIEHUS PELI:

Ipunyuna na uskarousanemo

YnpaBnsBamioTo APYKECTBO W30STBa WHBECTHIIMM B KOMIIAHWUM T'€HEpUpPAIIXM OCHOBHATa YacT OT
MIPUXOJIUTE CH OT BOGHHATA IPOMHUIIUICHOCT, TIOTIOHEBATA U IMTOPHOTpadcKaTa MHIYCTPHS, KAKTO U B KOMITAHUH,
KOWTO Ca BKJIFOYCHH B CIIMCHITA CHC CAHKIIMH, HapyIIaBaT YOBEIIKUTE MpaBa W 0Oa3WCHU €THYHU HOPMH, Ca
W3BECTHU C KOPYIIIMOHHU TPAKTHKHU, ONEpPUpaT B KOH(MIMKTHH PETHOHW, UMAT CEPUO3HH HETaTUBHU
BB3/ICUCTBUS BbPXY OKOJIHATA cpera.

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

YrpasnsBamoTo ApyxkecTBo m3moiikBa ESG oreHKkM w TMoKazaTeld OT BBHHIINHHA JOCTABUUIA TIPU
MIPOBEpKaTa U ONpeAeIITHE HA OCHOBHUTE HEONArONpUsATHH Bb3JCHCTBHS BbPXY YCTOWYMBOCTTA KAaTO YacT OT
WHBECTUIIMOHHUS Tporiec. [lon BHMMaHmWe ce B3ema KakTo mHauBHayaiHata ESG olleHka Ha CHOTBETHHS
€MUTEHT, Taka M €BOJIIOIMATA i BBB BPEMETO, M HUBOTO i crpsiMo ToBa Ha ESG oreHKHTEe HAa OCTaHAIUTE
KOMITAaHUU OT MHIYCTPHUATA, B KOATO omnepupa. B To3u cmucha Huckata ESG oneHka OT BbHILEH JOCTaBUUK
cama 1o ce0e CH He € JOCTAThYHO YCJIOBHE 32 BB3IbP)KaHE OT WM JMKBUIALMS HA WHBECTHUIIMS B JaJieH
€MUTEHT.

3a KOMIaHWWTE, 32 KOUTO HsAMAa BHHIIHH oueHku 1o ESG kpurepuure, YmpaBisBamoTo APY>KECTBO
mpujiara BBTPEIIHO OLCHsABaHE Ha (hakTopute, Oa3upaHoO Ha COOCTBEH MOJIEN, KOWTO B3WMa IMOJl BHUMAaHUE
KaKTO CaMHTE KPUTEPHH, Taka U CIEeHU(UKATE Ha CEKTOPHUTE, B KOUTO ONEpHUPaT KOMIAHWHUTE M TEXHHUTE
BB3MOXHOCTH JIa CHOMpaT W OMOBECTSIBAT MH(OpPMAIIHS 332 CBOUTE JCHUCTBHS, HACOUCHH KbM YCTOHYHBOCT U
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collMajgHa OTTOBOPHOCT. YTPABIABAILOTO JPYKECTBO OTUYHUTA, Y€ HEAOCTATHYHOTO HUBO Ha OTMOBECTSBAHE OT
CTpaHa Ha KOMIIAHUUTE YECTO CE IBJDKU Ha JIMICATa HA OIHUT U PECYPCH, a HE Ha CTPEMEXK Ja Ce MPUKPHAT
HapyLIeHNUs Ha KPUTEPUUTE 3a YCTOHYMBOCT. 3aTOBA, BOJCII NPUHIMII B MHBECTULHMOHHUAT Ipolec € (Ipu
paBHH ApPYTH yCJOBHUS) Aa AaBa MPEIUMCTBO Ha TE3M KOMIIAHWH, KOMTO OMOBECTSABAT MO-TOJSAMA MO 00eM
peneBaHTHa MH(pOpMALMs, HO Ja HE M3KII0YBA M3PUYHO TE3H, IPU KOMTO Ta3u MHGPOpPMALUS HE € M3IUI0
HanuyHa. [Ipu mpenenkara, KOraTto € Bb3MOXKHO, C€ CPaBHSBA MIPEICTABIHETO HA KOMIIAHUATA CHPSMO ApYTd
KOMIIaHUH OT ChOTBETHUS CEKTOP.

Koraro e Bp3MOXXHO /1a ce Jajfie KOJIMYECTBEHO U3MepeHne Ha BausHueTo Ha ESG kpurepuure Bbpxy
CIpaBeAIMBaTa CTOWHOCT Ha KOMIIAHUSTA, B KOATO YTIPABIISIBALLIOTO APYKECTBO € HHBECTUPAIIO, WU IIPEACTOU
Jla UHBECTHPA, TOBA MOKE J]a C€ MHTErpUpa B TPAAULIHMOHHUS (PUHAHCOB aHAJIH3.

B cnyuante, xoraTo TakMBa PUCKOBE MO-TPYAHO MOTaT Ja Ce OMpPEAENSAT KOJMYECTBEHO, MOPTQOIHO
MEHHUDKBPBT BKIIOUBA MOTEHIMAIHOTO UM BB3JEHCTBHUE IO Py HAUUHU, HE3aBUCUMO JJJIU SIBHO, HAIIPUMED
ype3 HaMaJIsIBaHe Ha O4akBaHaTa ObJEIla CTOWHOCT HA €eMUTEHTA, WM KOCBEHO, HAIPUMEDP 4Ype3 KOPUTHUpPaHEe
Ha TEXECTTa Ha IIGHHUTE KHW)Ka Ha eMUTEeHTa B mopTdeiina Ha DoHIa B 3aBHCHMOCT OT TOBa KOJKO
KaTerOpUYHO TOH CMSTA, Y€ PUCKBT 33 YCTOWUYMBOCT MOXKE /1a 3aCETHE aJICHNUSI EMUTEHT.

OtuyutaneTo Ha (aKTOpUTE 3a YCTOWYHBO MHBECTHPAHE € YacT OT WHBECTULMOHHUS MpOIEC, KaTo 3a
TAXHOTO OTYUTAHE MPH CTPYKTYPUPaHE Ha WHBECTHUIMOHHUS MOPTQEIN, U3MOI3BAHETO U U3UHCIIIBAHETO HA
ESG onenku oTroBapsT GMHAHCOBUTE aHATTM3ATOPHU U MOPTHEHITHIS MEHUIKBD, 8 UHBECTULIHOHHUAT KOMUTET
cieau 3a npuiara€ero Ha [lonuTukara 3a ycroitunsu (puHaHCH.

[MopTdelnHusAT MEHIIKBP U MTHBECTUIIMOHHUAT CHBET MPABST MIPETJIe] Ha HHBECTUIIUHUTE TIOHE BEIHBK
TOJIMIITHO, KAaKTO U Ha aaxok 0aza. [Ipu koHCcTaTHpaHe Ha HACTBHITMIN MPOMEHH OT €KOJIOTHYHO, COIIMATHO HJIH
YIPaBJIEHCKO €CTECTBO, KOUTO MOTEHUUAIHO MOTAT A3 OKaKaT 3HAUYMUTETHO HETaTUBHO BBH3ICHCTBHE BBPXY
CTOMHOCTTa MM MWJIM CBLIECTBEHO OTPHLATENHO BbB3ICHCTBUE BBPXY (puHAHCOBaTa MM BbB3BPBILAEMOCT,
YpaBnsBauioTo APY>KECTBO B3€Ma peIlIeHUE 3a CIEABAIM CTHIIKH, KOUTO J1a OCUTYPAT KaKTO CIIa3BaHETO Ha
npuHIMIUTe, 3anerHand B [lonuTukata 3a ycToiiuumBM ()MHAHCH, M Taka W Jla TapaHTUpaT 3alluTaTa Ha
MHTEpEeCUTE Ha IPUTEKATENUTE Ha Isu10Be BbB DoHAa.

Texymo 3HauMTENHA YacT OT WHBECTUIMHTE, HampaBeHH oT (doHma OTroBapsT Ha MPHUHLMIHUTE 32
YCTOMYMBO MHBECTHpaHe, HO DOHIBT HAMA €KOJIOTMYHM W/UITU COLIMAIHU XapaKTEPUCTHKH [0 CMHUCHJIA HA YJI.
8 or Pernmament (EC) 2019/2088 na Epomneiickus napiameHT u Ha CobBera oT 29 HoemBpu 2019 roauna
OTHOCHO OTIOBECTSIBAHETO HA WH(POPMAIIUS BbB BPb3Ka C YCTOHYMBOCTTA B CEKTOpa Ha (PMHAHCOBHUTE YCIYTH.
YpaBnsBanioTo ApPYKECTBO CE CTPEMH B CPEAHOCPOYEH IUIAH Ja NMOCTHIHE TaKWBa XapaKTEPUCTHKH Ha
yHOpaBiIsiBaHUTE akTHBU. B pesyntar Ha ToBa DOHIBT MOXE Ja MMa OTpaHHWYEHa EKCIIO3MLHUSA KbM HSIKOU
KOMIIaHUH, OTPACITU WU CEKTOPU U TOM MOXKE Ja c€ OTKake OT ONpeesIeHN WHBECTHUIIMOHHU Bb3MOKHOCTH
WJIH J]a C€ JIUILIHU OT OTpe/IeTIeHN Y4acTHusl, KOUTO HE ca B ChOTBETCTBHE C HETOBUTE KPUTEPHUH 38 YCTOWUHBOCT.
Crnenosaresino @OHIBT MOXKE /12 OTCTBIM OT PE3yATATUTE HA APYrH (HOHIOBE, KOMUTO HE Mpuiiarar Hogo0OHU
KPUTEPUU 32 CBOUTE MHBECTHUIIUH.

Hneecmuyuume 6 ocnogama Ha mo3u unancos npodykm He ca cvoopasenu ¢ kpumepuume na EC
3a eK0J102UYHO YCIMOUYUEU UKOHOMUYECKU OeliHOCIU.

Cwvenacno usuckeanusma Ha Peenamenm (EC) 2020/852 Oexnapuparnomo 0OCmMosmMencmeo e no
OMHOUleHUe HA CeOHUMe eKONOSUUHU YeaU. CMEKYA8ane Ha USMEHEeHUemo Ha KIUMama u aoanmupane KoM
usMeHeHuemo Ha kaumama, npunodicumo om 01.01.2022 2.

I/Insecmuuuorma noaumuka

®DOHIBT NpECTABIABA KOJEKTUBHA CXEMa OT OTBOPEH THII 32 HHBECTUPAHE IPEUMYIIIECTBEHO B aKIIUH, TPHETH
3a THPTOBHUS HA PETYJIMPAHU I1a3apyd B HOBOBL3HUKHAINTE Ma3apH Ha M3touna EBpona. OCBeH B akIuu, 4acT
OT UHBECTHUIIUUTE I ObJJaT HACOYCHU KbM OaHKOBU JCTIO3UTH C LIeN MOAIbpKaHe Ha JTMKBUIHOCT. B ciyuait
HA MO-CHIIECTBEHU IMa3apHU ChTPECEHUS WM PUCK OT TaKWBa, YTIPABISBAIIOTO JAPYKECTBO MOXKE Ja HAMaIIU
3HAYUTEJIHO TETJIOTO Ha akuuuTe B moprdeiia Ha PoHAa KaTo MOIAbPIKA MO-TOJIEMH HAJTUYHOCTH B MApH B
Opoii.

OcHnoena uHeeCMUYHOHHA CMPAmezus

WuBectunmonnara crparerus Ha MoHma ce ocHOBaBa Ha JOMYCKAHETO, Y€ HOBOBB3HUKHAIHUTE TMazaph OT
N3touna EBpoma mpeaocTaBsT IbJITOCPOUYCH TOTEHITMAN 32 PacTeX MpenBu/l (pakTa, ue Te3u na3apu BCe OIIe ca
B HAYaJOTO Ha CBOETO PAa3BUTHE W MaKPOMKOHOMHYECKATa Cpela U HOPMAaTHBHATA ypenda HEMPEeKbCHATO Ce
mogo0psBat. Crparerusra Ha DoHga ce OCHOBaBa Hali-Beue Ha T.H. tOP-dOWN moaxo, IpH KOMTO OCHOBHOTO
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pelIeHue € MO OTHOIICHWE Ha ajoKalusATa Ha aKTUBUTE MEXIY pa3IuyHuTe na3apu. MHBeCTHIIMOHHATA
cTparerust Moxe /1a Obae neduHUpaHa KaTo CPaBHUTENTHO aKTHBHA JTIOKOJIKOTO YTIPaBISABAIIOTO JPYKECTBO
Mpepasriiekia O9YaKBaHISITA CH 32 OT/ISTHATE M1a3apy M BOJCUINTE KOMITAHWH, KOUTO C€ ThPTyBaT Ha TAX MEXKIY
2 ¥ 4 IBTU B TOJIUHATA Y ChOTBETHO MAJIKH WJIH TIO-CHIECTBCHH IPOMEHH B TIOPT(eiisa Ha BCEKU OT KJIAaCOBETE
Ha @oHja Morar J1a ce O4akBaT C TaKaBa YeCToTa.

KbM MomeHnTa @OHIBT HHBECTHPA HA Ma3apuTe B 6 CTpaHU OT peruoHa: bwirapus, PymbHus, XbpBaTcka,
I'eprus, Pycust u Typrusi. Ao mazapHUTE YClIoBUs ce poMeHsT, DOHIBT MOXKE J1a HHBECTHUPA U HA Ma3apu
kato Cepoust, Makemonus, Yepraa I'opa, bocra n Xepuerosuna, Ciosenus, Ykpaiina, Ilomma, JIntea, Ecronus,
VYHrapus, Uexus u apyru.

C oryeq Ha MHBECTHIIMOHHATA CTPATETHs, TPU HOPMATHH yclioBus DOHABT HHBECTHPA OCHOBHO (Han 75% ot
AKTHBUTE CH) B aKI[MK HA FOJEMH U JIMKBUIHU KOMIIAHMH Ha OOPCUTE B M30POCHHUTE [TO-rope cTpaHu. [omsma
9acT OT TE3H aKIMKU ca KOMIIOHEHTH Ha OCHOBHHUTE O0opcoBu mHuekcH, choTBeTHO SOFIX, BET, CROBEX,
ASE, MOEX RUSSIA, BIST 100 u agpyru. CpIio Taka ¥ B aKI[UH HA [TO-TOJIEMH KOMITAHUW U3BHH OCHOBHHUTE
uHaekcu. OHIBT HHBECTUPA U B TIO-MAJKH KOMITAaHWU, KOUTO MPHUTEKABAT MOTCHIIUAI 33 CPEAHOCPOUCH WM
JUBJITOCPOYCH PACTEXK, HO YMHTO aKIUU Ca CPABHUTEIHO JMKBHHHU Ha Ia3apa Ha KOHTO ce Thpryear. Mexay
5% u 15% ot aktuBuTe Ha POH/A ce OUaKBa Ja ce IbpKAT B Mapy B OPOH ¢ orjie] OcUrypsBaHe Ha JIUKBUIHOCT.

WuBectunmonnata ¢unocodus Ha DoHpa BKIOYBA HHBECTUPAHETO B TOJIEMH KOMIIAHUH — TaKHWBa, KOWTO
JBPOKAT TOJISIM JISJT OT Ma3apHUs JsUT Ha IPOJYKTUTE U YCIYTHTE, KOUTO MpeAsiaraT B CBOSI OTPAChII (0TPacin)
Y TIPUTEXaBaT BH3MOXKHOCTTA JIa 3ara3sT WK Ja YBEIH4YaT CBOS Ma3apeH st u redanda B Opaeme. [Ipensun
Ha TOBa, Y€ MOBEUETO TAKMBa KOMITAHUU ca OOMKHOBEHO MOOPE-MO3HATHTE KOMIIAHUH OT OCHOBHUTE OOPCOBU
WHIIEKCH, TO TolisiMa 4YacT oT moprdeitna Ha PoHOa ce WHBECTHpa B akIHUWUTE C Hal-TONsIMa Ma3apHa
KaluTaJIu3alus OT IOCOYSHUTE Mo-Tope OopcoBu nHAekcH. [Ipu onpeaessiHe Ha OYaKBaHUATA CH 32 OTIICITHUTE
aKIY, YPaBJsBAOTO APYKECTBO OMPEAEIs O-TOJIEMHU Terja Ha aKUUTE, KOUTO C€ ThPIyBaT Ha MO-TOJISIM
JUCKOHT CIIPSIMO OIIEHEHaTa OT YIPaBJsABaIIOTO JPYKECTBO CIpaBeANBa BbTpellHa LeHa. CrpaBeinBara
BBTpEIIHA IIeHa CTHOope]l YIPaBIsSBallOTO APYKECTBO € CTOWHOCTTA HAa KOMIIAHUATA, U3MEpPEHa C pa3InyHU
(hakTOpH KaTo CIIOCOOHOCTTA HA KOMITAHUATA JIa pealn3upa HOpMa Ha BB3BPBIIAEMOCT Ha KalWTaia CH I0-
rojiiMa OT LIEHaTa Ha KaluTala, CPAaBHEHUE HA OCHOBHHU MAa3apHU CHOTHOLICHUS C TAKWBA HA JPYTH CXOTHU
KOMIIaHHH, OIIEHKA Ha TICHXOJIOTHATa Ha MHBECTUTOPUTE M TIOTOKA Ha MOPBUYKHU (KYIyBa MM MPOJaBa) OT 10~
TOJIEMUTE WHCTUTYIIHOHATHN WHBECTUTOPH U Apyru. OTynTar ce U (pakToOpu KaTo OIEHKA HAa MEHUIPKMBHTA,
JMHAMUKa Ha OTpachjia U peryjiamus Ha oTpachia, HO3UIMOHUPAHE Ha KOMIIAHUSITAa HA MPOIYKTOBUSA Ma3ap U
JIPYTH.

[Ipu HOpManHu ycnoBus ce odakBa QoHABT Aa npuTexana none 30 pa3nuyau emucuu akuuu. [lo Bpeme Ha
HEepHOH, B KOUTO YIIPABJIABAIIOTO JPYXKECTBO OYAKBa BCEOOI cIaJl Ha Ma3apuTe B PErHOHA, TO MOXE Ja
HaMaJ¥ ChLIECTBEHO TETJIOTO HA aKIMK B MopTdeiina 3a cMeTKa Ha Mo-HUCKoprucKoBH akTuBU. Korato ®oHabT
MHBECTUPA B TAKWBA YCIIOBUS, TOI MOKE J1a HE € B CbCTOSHHUE Ja NOCTUTHE HHBECTULIMOHHUTE CH LIEIIH.

CwritacHo [TpaBunara Ha JloroBopHust @oH I, HErOBUTE aKTUBH I1Ie ObJIAaT HHBECTUPAHU MTPEIUMHO B CIICIHUTE
TpyNy UEHHU KHWKA U B PAMKUTE Ha JOJIYIIOCOYEHUTE OTPAHUYCHHUS:

CTpyKkTYypa Ha akTHBUTE HA JloroBopHuus gona:

Buoose axmusu Ommnocumenen Ol
cnpsamo obwume
axmueu na Ponoa

AKIIMH Ha JPY>KECTBa, JOMYCHATH JI0 MJIM ThPTYBaHM Ha PEryJHpaH maszap no wi. 152, 1o 100%
. 1 1 2 ot 3akoHa 3a mazapurte Ha QUHAHCOBH MHCTPYMEHTH B PeryOnuka Bbnrapus
WM pyTa AbpkaBa wieHka Ha EC;

AKIIMH Ha JIPY>KECTBA, ThPIYBaHH Ha PEryJMpaH Iasap, pa3iudeH OT TO3H Mo wi. 152,
an. 1 1 2 or 3akoHa 3a nazapuTe Ha (PUHAHCOBM MHCTPYMEHTH, B PermyOnuka Bearapus
VUM B IpyTa AbpKaBa WieHKa, PYHKIHOHUPAIL PEJOBHO, TPU3HAT U IIyOJIMYHO JOCTHIICH;
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AKIIMH Ha IpY>KeCTBa, AOIMyCHATH IO THProBus Ha odulMaieH nasap Ha GpoHmoBa 6opcal 1o 100%
VI THPTYBaHM HA JPYT PEryJHpaH rasap B TpeTa AbpXKaBa, (YHKIMOHUPAIL PEIOBHO,
NPU3HAT U ITyOJIMYHO JOCTBIIEH, KOUTO €a BKJIIOYEHH B CHHCHK, 000OPEH OT KOMHCHSITA
MO MpEeASIOKEHNE Ha 3aMECTHUK-TIpeJIceaTeNsl, WIM ca MpeJBUACHH B MpaBUiaTa Ha
KOJICKTHBHATA HHBECTHIIOHHA CXEMa;

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

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

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

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

KonkperHara cTpykTypa Ha akTUBHUTE ILIE 3aBUCH OT MOMEHTHUTE Ia3apHH YCJIOBHS M 1€ € TUHAMUYHA B
IpaHULUTE HA TOPETIOCOUYCHUTE OIPaHUYCHUS.

[lpu ycrnoBus Ha MPOABIDKUTENCH chaj Ha (QOHAOBHUTE Ma3zapu, LIe Ce NPUCTHIIBA KbM H3TEIJISTHE Ha
MHBECTHUIIMUTE OT IpyIaTa Ha aKUUTE ¥ HACOUBAHETO UM KbM MO-HUCKOPUCKOBH akTHBHU. TOBa I11e ce MpaBu ¢
1IeJ1 /1a C€ 3aIUTAT BJIOXKECHUATA HA HHBECTUTOPHTE.

16.2.2. JI[pyru vHBeCTHLIMOHHY CTPATErHH, TEXHMKHA U HHCTPYMEHTH

D ,, AIBAHC U3TOYHA EBPOITA” Hsima aa U3110/13Ba TEXHUKH U HHCTPYMEHTH 3a e()eKTUBHO yIPaBJICHUE
Ha noptdeiiyia OT akTHUBH, BKIIFOYBAIIN JIOTOBOPH C YrOBOpKA 32 00paTHO M3KymyBaHe (mpaBu M 0OpaTHH pero
CHETKW) WJIH CJHIENKH C ACPUBATHUBHU HHCTPYMEHTH, BKJIIOYHTEIHO CJIENKH C H3BHHOOPCOBO THPTyBaHHU
JIEPUBATUBHU WHCTPYMEHTH. V3MOI3BaHWTE TEXHWKHM M WHCTPYMEHTH HsAMA Ja JOBEAAT IO NpOMsHa B
WHBECTUIIMOHHMTE 1EJIM U OTPAaHMUYCHUS WK J0 3aBHIlIaBaHE Ha PUCKOBHS Npodu Ha DoHA U Ce U3MOI3BAT
B CHOTBETCTBUE C HOPMATUBHUTE U3UCKBAHUSI.

16.2.2.1. J/loroBopu ¢ yroBopka 3a 00paTHO U3KynyBaHe (IIPaBH U 00PaTHU Peno CAeJKHU)

Y ,,Kapon Kanutan Meanmxmbar” EAJ] HsIMa J1a CKJII0UBa IOTOBOPHU C YTOBOPKA 32 OOpaTHO M3KYIlyBaHE
(paBu ¥ 00OpaTHU peno cieiakn) oT uMeto 1 3a cmetka Ha (D ,,AJIBAHC U3TOUYHA EBPOITA”.

16.2.2.2. Cnesiku ¢ 1epuBATUBHU (PHHAHCOBH HHCTPYMEHTH

YrpapisBaioTo Ipy>KECTBO HAMA Jla CKJIFOYBA CIEIKU C IEPUBATUBHA HMHCTPYMEHTH OT UMETO U 32 CMETKA Ha
donpa.

16.2.3. O'PAHUYEHUA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCUTEJIHUTE J51IJIOBE
BbB ®PUHAHCOBU UHCTPYMEHTMU OT EAUH WJIN IPYT BUJ

B cpotBercTBue ¢ pasnopenoure na 3AKWUCIIIKH, mon3akoHOBUTE akTOBE 10 puiaradero My u IIpaBunara
Ha ®onHpa, me 0b1aT chOM0IaBaHN CIIEAHUTE OTPAHWYEHHUS 332 CTPYKTypaTa Ha aKTHBUTE M OTHOCHUTEITHHUTE
JII0BE B IIEHHHU KHWXKa OT €IUH WU IpYT BU:

1. ®oHABT HE MOXKE J]a MHBECTUPA TIOBEUE OT 5 Ha CTO OT aKTHBHUTE CH B IIPEXBBPIIIEMH IIEHHU KHIDKA, U3aICHH
OT €HO JINIIE.
2. ®oHIBT HE MOXKE J]a MHBECTHpa ToBeue OT 20 Ha CTO OT aKTUBHUTE CH BHB BIIOTOBE B ¢/JHA OaHKa.

22



3. ®oHabT MOKe Aa nHBecTHpa 10 10 Ha CTO OT AKTUBHUTE CH B IIPEXBBPIISIEMH LICHHU KHIKA, U3aJeHH OT €IHO
JUIle, caMO TIPU YCIOBHE 4e 0o0ImaTa CTOWHOCT Ha WHBECTHIIMWTE B JIMIIATa, BB BCAKO OT KOUTO DOHIBT
WHBECTHPA IOBEYE OT 5 Ha CTO OT CBOMTE aKTHBH, He HajBuiasa 40 Ha cTo oT akTuBHTe Ha JloroBopHus GoH.
OrpaHn4eHueTo Mo MPEeaXOJHOTO M3pEUeHHe HE ce Mpuiara OTHOCHO BJIOTOBETE B KPEAUTHU MHCTUTYIIHH,
BBPXY KOUTO CE€ OCBHINECTBSIBA MPYICHIIHAIEH HA30D.

4, OcBen orpanudeHusATa Mo T. 1 W T. 2 oOmara CTOHHOCT Ha WHBecTUIIMHTE Ha JloroBopHms (QoHI B
NpPEeXBHPISIEMH IEHHH KHIKA, U3/1aICHU OT €IHO JIMIE, U BIOTOBETE NPU TOBA JIAIIE, HE MOXKE Ja HaJBHILIABA
20 na cto ot akTuBUTE HAa DOHIA.

5. VHBeCTUITMOHHATE OTpaHWYeHMSI 1o T. 1 - 4 He MmoraT ma Obpaar komOuwHMpaHu. OOmara CTOWHOCT Ha
uHBectuuuTe Ha DoH/A B MPEXBHPIIIEMH LICHHU KHWKA, U3AaJICHN OT €THO JIMIIE, U BJIOTOBETE MPH TOBA JIUIIE,
HE MOJKe JIa HaZBuIIaBa 35 Ha cTO OT akTUBHUTE Ha JloroBopHuUs QoH.

6. JIpyxecTBara, BKJIIOUCHH KBbM €JlHA TPyIa 3a IEJIUTe HA ChCTaBsSHE HA KOHCONUIUpPAH (PUHAHCOB OTYET
CBIJIACHO TIPU3HATUTE CYETOBOJHU CTAHNAPTH, C€ paslliekJaT KaTo eJHO JHMIE MpH MpuiaraHe Ha
orpaHuueHusTa mo 1. 1 - 5.

7. Obmata CTOWHOCT Ha WHBECTHIIMUTE B MPEXBBPISEMH [IEHHN KHIDKA, EMUTHPAHU OT JpYy’KecTBaTa B €IHA
rpyna, He Moxe Jia HajBumasa 20 Ha CTO OT CTOMHOCTTA Ha aKTUBHUTE Ha JloroBopHus oHA.

8. YmpasnsaBamioro apyxkecto ,,Kapon Kamuran MenumxmbaT’ EAJl, AeiicTBaiio 3a cMETKa Ha BCUYKH
YOpaBJISIBAHK OT HEro KOJIEKTUBHH HMHBECTHIIMOHHM CXEMH WM JPYTH TOPEANPHATHS 32 KOJIEKTHBHO
WHBECTHpAHe, HE MOXKE Ja Mpuao0rBa akIWK C MPaBO HA IJIac, KOUTO OWxa My MO3BOJIIN [ YIpPaKHSIBA
3HAYUTENTHO BIIMSHHE BBPXY YIPABICHHUETO HA €MUTEHT. 3HAYMTEIHO BIMSHUE MO CMHCHJIA Ha H3pEUYCHHUE
IBPBO € HAIMIIEC B CIy4YauTe Ha MPSKO WM HEMPSKO MpuTekaBaHe Ha 20 Ha CTO WJIM TOBEYE OT IJIaCOBETE B
00m10TO chOpaHHe Ha EMUTEHT, ONPE/IENIeH! ChriacHo Wi. 145 u 146 ot 3akoHa 3a myOIMYHOTO TIpe/Iarane Ha
[IEHHH KHIDKA.

9. ®oHABT HE MOJKE JIa TPUIOOUBA MTOBEYE OT:

a) 10 Ha cTo OT akIUUTe O€3 MPaBO Ha IJiac, U3MIAJACHU OT SIHO JIUIIE,

0) 25 Ha CTO OT ISJIOBETE HA €HA M ChIa KOJEKTUBHA MHBECTUIIMOHHA CXE€Ma WM JAPYTO MpEATpHUsSTHE 3a
KOJIEKTHBHO MHBECTHpPaHE, KOETO OTroBaps Ha W3MCcKBaHusATa Ha wi. 4, ain. 1 ot 3JKUCAIIKU.
Orpannuenuero no 1. 9, OykBa 0) He ce Ipwiara, KOraTo B MOMEHTa Ha TpWA00MBaHE Ha MOCOYCHUTE
WHCTpyMeHTH DOHABT HE MOJKE JIa U3YUCIIM HETHATA CTOMHOCT Ha EMUTHPAHUTE [ICHHH KHIKA.

10. ®oHgbT MOXKeE Ja MHBECTHPA He TIoBede OT 10 Ha CTO OT aKTUBUTE CU B PYTH NPEXBHPIISIEMH IICHHN KHIKA
n3BBH Te3u 1o ui. 38, an. 1 ot 3JAKUCIATIKHA.

11. ®oHaBT HE MOXKeE J1a TPUAOOHBA IIEHHH (OJIATOPOIHN) METAIH U CEPTU(DUKATH BBPXY THX.

lopemnocouennte orpaHIyYeHUs HE ce MpuiaraT, korato JloroBopHuAT (GOHJ yIpakHsBa MpaBa Ha 3alMCBaHe,
MPOM3THYAIIN OT MPEXBHPISIEMH IIEHHW KHI)KA, KOUTO ca 4acT OT HeroBute akTuBH. [Ipu HapyiieHue Ha
VMHBECTUIIMOHHUTE OTPAHWYEHUS 110 NPUYMHHM HM3BBH KOHTposia Ha JloroBopHusi GOHI WM B pe3yiTaT Ha
yHpaxxHsBaHe rpasa Ha 3anucBaHe OOHABT MPUOPUTETHO, HO HE TIO-KBCHO OT LIECT Mecella OT Bb3HUKBaHE Ha
HApYIIEHUETO, Ype3 CJACIKH 3a TNpoJax0a MpHUBEXJa aKTUBUTE CH B CHOTBETCTBHE C HHBECTHIIMOHHHTE
OTpaHHYEHMS], KaTO OTYNTA HHTEPECUTE Ha IPUTEKATENUTE Ha AsUTOBE. B ciydanTe 1o npeaxoaHOTO U3pEUYeHNe
QDOHIBT € ATBKEH B 7-THEBEH CPOK OT M3BBPIIBAHE Ha HapylleHHeTo na yBenomu KOH, xaro mpenocrasu
uHQOpPMAITHUS 32 IPUYUHUTE 32 BB3HUKBAHETO MY U 32 MPEINPUETHTE MEPKH 32 OTCTPAHSIBAHETO MY.

16.2.4. IPYI' OTPAHUYEHUA. IIOJI3BAHE HA 3AEM.

JloropopuusT (OHJT HE MOJXKE J1a M0JI3Ba 3a€MHU C M3KJIFOUCHHUE Ha:

- KOMITCHCAIIMOHHH 3a€MU 3a IPUI00MBaHEe HA YyKaa BayTa chritacHo wi. 27, an. 2 Ha 3JJKUCAIIKHA u qm.
56 Ha Hapemba Ne 44 3a wu3ucKBaHUSATAa KbM JIEHHOCTTa HA KOJCKTHUBHUTE WHBECTUIMOHHU CXEMH,
YOpaBISBAIIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHH (OHJIOBE, ANTEPHATUBHUTE HWHBECTUIMOHHU
(hoHIOBE M JIMIIATa, YIIPABIIABAIIM aJITEPHATUBHA HHBECTHIIMOHHU (DOHJIOBE;

- 3a€MHU, YUATO 00INa CyMa B €/IMH U CHIII IEPHOJ] OT BpeMe He HanBuiiaa 10 Ha cto ot akTuBHTE HA DOHNA,
KaTo 3a M3MOJI3BaHETO HA BCEKHU OT 3a€MUTE € OMII0 M3/IaJICHO pa3pelieHne 0T KOMUCHSTA 10 MPEJIOKESHHIE Ha
3aMECTHUK-TIPEICEIaTeNsl U BCEKU 3a€M €JHOBPEMEHHO OTTOBapsl Ha CIEIHUTE YCIOBUS: 32€MBT € 32 CPOK HE
MO-IBJIBI OT 3 Mecela, He0OXO0IUM € 3a TIOKPUBAHE Ha 3a/Ib/DKEHUATA [T0 00paTHO M3KYIyBaHE Ha JISJIOBETE Ha
®donma ¥ yCIOBHATA IO JOTOBOPA 32 3a€M JIa HE ca MO-HeOIaronpusaTHH OT oOMJaifHuTe 3a ma3apa u [IpaBmiarta
Ha DoH/A 2 TOMyCKaT CKIIF0YBAHETO HA TAaKBB JOTOBOP.

3aemozare 1o 3aeMa MOKe J1a ObJic caMo OaHKa, ¢ H3KJIoUeHUe Ha bankara nemo3urap.
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YmpasnsBamioro apyxectBo u bankara neno3urap, koraTo AeiicTBar 3a cMeTka Ha JloroBopaus QOH/, HE MOTaT
Jla TIPEJOCTaBAT 3aeMH, HUTO Ja OBJAT TapaHTH Ha TpPeTH Jula. He3aBUCHMO OT OrpaHHYCHHATA II0
MPEAXOAHOTO M3pEeUEHUE YTPaBIABAIIOTO APY>KECTBO U baHkaTa JAemno3uTap, KOrato ACHCTBaT 3a CMETKa Ha
Horosopawust poHm, MoraT 1a mpuI00WBAT MPEXBHPISIEMU [IEHHH KHIDKA WA OpYTH (PMHAHCOBH WHCTPYMEHTH
mo wi. 38, axn. 1, 1. 5 ot 3IKUC/IIKH, B cmyganTe KOoraro CTOHHOCTTa UM HE € HaITbJIHO M3ILIaTeHa.

VYmpasnsaBauioro apyxectBo U baHkara nenos3urtap, KOraTo M3BBPIIBAT JEHHOCT 3a cMeTKa Ha JloroBopHus
(oHI, HE MOraT a CKJIIOYBAT JIOTOBOP 3a KbCH NPOJAXOM Ha NMPEXBBPIIAEMH LIEHHH KHIDKA WIM Ha APYTH
¢uHaHCOBM MHCTPYMEHTH 1o wi. 38, an. 1, T. 5 or 3AKUCIIIKU.

IIpu mpomsua ma 3JIKHUCAIIKM w Ha CHOTBETHHTE 3aKOHOBH M IIOJI3aKOHOBH HOPMATHBHH aKTOBE,
pernameHnTrpany neifHoctTa Ha QoHa, e ce MpUiIaraT HOBUTE pa3nopenou.

16.2.5. UI3BUCKBAHUA 3A JIMKBUJHOCT

QDOHABT MOCTOSHHO TPsIOBA Aa pa3oiara ¢ MUHAMAHHU JTUKBUIHU CPEJICTBA, KAKTO CIIE/IBa:

1. mapu4HU CpeACTBa W IIEHHU KHWka 1o wi. 38, an. 1, 1. 1 - 3 or 3AKWCAIIKU u nsmoBe Ha KOJIEKTHBHU
WHBECTUIIMOHHH CXEMHU /MW Ha APYTH MPEATIPUATHS 32 KOJISKTHBHO MHBECTHpaHe o wi. 38, an. 1, T. 5 oT
SAKUCIIIKY, uuaro cropaBeniuBa CTOMHOCT HE CE€ M3YMCISABA MOCPEICTBOM TEXHHMKHU 32 OIICHSIBAHE H
obmonpuetn MeToau ckriaacHo [IpaBuiiaTa 3a olieHKa Ha MOpPTQeiia 1 3a ONpeAesIHEe HAa HETHATa CTOHHOCT Ha
aktuute Ha J{® ,,AIIBAHC M3TOYHA EBPOIIA” u KpaTKOCPOYHH B3EMAaHU - B pa3Mep HE MO-MAJIKO OT
100 Ha cTO OT MpeTEeraeHuTe TEKYIIHU 3aAbKeHUs Ha DOHAA;

2. IapU4YHU CPEJICTBA - B pa3Mep He Mo-Maiko oT 70 Ha CTO OT MpeTeriaeHuTe TEKYIH 3a1bibkeHus: Ha DoHja,
C M3KJIIOYCHHUE HA 33IbJDKEHUSITA, CBBP3aHHU C YYaCTHE B YBEIIMUCHUETO Ha KallUTaja Ha ITyOJINYHHU JIPY>KECTBA.

®DOHIBT U3YKCIIABA TPETETIICHUTE CH TEKYIIHU 3ab/DKCHUS KaTO COOp OT CYMHTE Ha TEKYITUTE CH 3aIbJDKSHUS
1o 0ajlaHCOBa CTOMHOCT, OTHECEHH ChOOPA3HO OCTATHUHHUSA MM CPOK B TPH I'PYIHU, YMHOXKCHH C KOPUTHUPAIIU
Teria, KOUTO HaMaJISIBaT C YBEJIMYaBaHe Ha OCTAThYHUS CPOK Ha 3aIbIDKEHUATA, KAKTO CIIE/IBA:

- cbe cpok a0 1 mecen - Terso 1,00;

- ¢be cpok ot 1 1o 3 mecemna - terio 0,50;

- cbC CpoK OT 3 Mmecena 1o 1 roguna - terno 0,25.

MakcumanHuTe OCTaTbYHU CPOKOBE Ha TCKYIINUTEC 3aABJDKCHUA HA I[OFOBOpHI/ISI (1)OH):[ Ipru OTHACAHETO UM II0
IPYIIUTE, OCBEH aKo CJIe/Ba APYro OT 3aKOHA WIJIM OT TAXHOTO €CTECTBO, Ca KAKTO CJIC/BA;

1. 3agbpmKkeHus KbM Oromkera - terio 1,00;

2. BB3HAIPAXKJCHUETO Ha YTPaBISABAlIOTO JPYKEeCTBO U Ha baHkara pemosurap - terno 1,00, a ocranamure
3aJbJKeHus - terio 0,25;

3. OJTy4eHH 3aeMH - ChoOPa3HO yCIOBUATA HA JIOTOBOPA 3a 33aeM.

B cny4aii Ha 3a50T Ha aKTHUBH WM aKO CHIECTBYBA JPYro OrpaHUuEHHE 3a TIXHOTO u3non3Bane ot DoHma, Te
HE C€ BKJIIOYBAT B CTOMHOCTTA HA MUHHUMAIHUTE JIMKBUOHU CPEACTBA.

CrtpykTypara Ha akTUBUTE ¥ nacuBuTe Ha DoHa TpsOBa A2 OTrOBaps U HA CIICTHUTE U3UCKBAHUS:

1. He mo-mako ot 70 Ha CTO OT MHBECTUITUUTE B akTUBH 110 Wwi. 38, an. 1 ot 3AKUCIIIKU TpsiOBa na 6bpaatT B
aKTHBH, YHSTO CIIPABEIINBA CTOMHOCT HE C€ M3YMCIISABA TIOCPEIACTBOM TEXHHUKH 32 OICHIBAHE W OOIIONPUETH
MeTo U chriacHo lpaBuiara 3a oneHka Ha mopTdeiiia u 3a onpeessHe Ha HeTHATa CTOMHOCT Ha aKTUBUTE Ha
J® ,,AIBAHC U3TOUYHA EBPOIIA”;

17. PUCKOB ITPO®NUJ HA JOI'OBOPHUSA ®OH/l. OYAKBAHU PUCKOBE

B mo3su pazoden ce cvovpoica ungopmayus OmHOCHO UHBECTNUYUOHHUNE PUCKOGE, KOUMO Ce NOeMAan NPsKO Uil
KOCBEHO Om UHBeCMUmopume nocpeocmeom noxynkama ua osanose na J{@ ,, A/IBAHC U3TOYHA EBPOIIA ™.
Axo unsecmumopume He ca 20mMoOSU 04 NOeMam Mme3u PUCKoGe, Me3U YEeHHU KHUNCA He cd NooxX00sud
UHBECMUYUSL 30 MSIX.

17.1. PUCKOB ITPO®NJI

PuckoBusar npodun Ha JloroBopHus (HOHJ € BUCOK PHCK.
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Crnensa na ce uMa NpeABU ChIIO TaKa, Y€ ChIIACHO OMHCAaHATa MO-TOPE MHBECTULIMOHHA cTpaTerus OOHIBT
Bb3HaAMepsiBa Ja WHBECTHpa MO-TOJsMara 4YacT OT HaOpaHWTE CpencTBa B aKIWU Ha OBITapCKA H JIp.
M3TOYHOEBPONEHCKH pY’KeCTBA. 32 MHBECTHIIMATA B aKIMH OOWKHOBEHO Ce€ TpHeMa, Ye € MO-PHUCKOBa OT
3aKyMyBaHETO Ha JbpkaBHH leHHU KHIKa (1K) wmu kopnopaTuBHM WK OOIIMHCKH OOJMraIuu, U B TO3U
CMHCHJ MOXE Jla Ce TIpHeMe, U¢ PUCKBT 3a puTekarenute Ha msuiose B 1D “Anpanc M3rouna EBpona” e mo-
TOJISIM OT TO3W Ha MIPUTEXKATeINTe Ha JsuioBe BBB (poHmoBe ¢ doxyc B ALK u mpyru AbITOBU WHCTPYMEHTH.
To3u puck e ObJe OrpaHUYEH 32 CMETKAa Ha IIMPOKA JUBEpPCU(UKAIMs Ha mopTdeiia u npodecnoHancH
mo00p Ha aKIUHUTE, KOUTO IIe ro (GOpPMHUpAT, HO MIPU €HA 3HAYUTEIIHA HEraTWBHA NPOMSHA Ha IICHUTE Ha
aknuuTe Ha (POHIOBUS Ma3ap, MOXKeE J]a Ce 0YaKBa, Y€ U CTOMHOCTTA Ha JSUTOBETE IIe HamMallee.

Hsama nukakBa curypHoct, ye @OHIBT 1€ OCTUTHE HHBECTHIMOHHHUTE CH LIeJId; HHBECTUTOPUTE MOTaT
aa 3arydsaT mnapu, kato uHBecTuparT BbB {Donna. HHBecTunuaTa B /A0roBopHu ¢GoHI0BE U
HHBECTUIMOHHH JIPYKEeCTBA He € 3aCTPaX0BaHA WU FrapaHTHupaHa oT bp:kaBaTa WM HAKOS AbP:KaBHA
areHums.

17.2. OYAKBAHU PUCKOBE, CBbP3AHM C HHBECTUILIMOHHUA MIOPT®ENL. METOIH 3A
YIIPABJIEHUE HA TE3U PUCKOBE.

= [la3apeH puck - BB3MOXKHOCTTA Jja C€ PeaIM3Upar 3aryOu nopaau HeOIaronpuaTHU U3MEHEHUS B LICHUTE
Ha (pUHAHCOBM MHCTPYMEHTH, Na3apHUTE JIMXBEHH MPOIICHTH, BATYTHU KypcoBe U Ipyru. KommoHenture Ha
Na3apHUs PUCK ca:

- JIuxBeH PMCK - PUCKBT OT HaMaJIABaHEC Ha CTOMHOCTTa Ha WHBECTUIIMATA B JaA€HA LI€HHA KHHUI'a ITOpaau
N3MCHCHUC Ha HUBOTO HA JIMXBCHUTC IIPOLICHTH. praBJ'DIBaHIOTO APYKECTBO U3MEPBA JIMXBECHUSA PUCK YPE3
N3YHCIIEIBAHETO Ha Aropanus 3a (bI/IHaHCOBI/ITe HWHCTPYMCHTH, 3a KOUTO TO3U PUCK € IIPHUITTOKUM.

- BanyTeH pHCK - pUCKBT OT HaMaJIsIBaHE Ha CTOMHOCTTA Ha UHBECTHUIIMATA B 1aJIeHa [IEHHA KHUTa WK JIeTIO3HUT,
JCHOMHHHPaHU BbB BaJlyTa, pa3jinyHa OT JIEB M €BPO, MOPaay U3MEHEHNE Ha Kypca Ha OOMsHA MEX]y Ta3d
BaJIlyTa M JIEBa WM €BpO. BamyTHUAT pHCK ce M3MepBa upe3 M3MOJI3BaHe Ha UCTOpUYECKATa BOJATUIHOCT Ha
Kypca Ha ChOTBETHATA BaJyTa KbM JIEBa WM €BPOTO CIIPSIMO HETHATa BaJyTHA €KCIIO3ULIMA.

- HeHOBI{l PMCK, CBbp3aH C MHBECTUIIUU B aKIIUU WJIK JAPYTHU AAJI0OBH HEHHU KHUXKA - PUCKBT OT HaMaJIABaHE Ha
CTOMHOCTTA Ha HWHBECCTULIMATA B JaICHA [ICHHA KHUT'a IIPU HC6HaFOHpI/IHTHI/I MMPOMCHHU Ha HUBATA HA NA3aPHUTC
IICHH. YHpaBHHBaHIOTO JAPYXKECTCTBO HU3MEPBa NCHOBHUA PHUCK, CBBbP3aH C HWHBCCTULIMHM B aKOUU YpE3
MpocCJICAdBaHC HAa UICTOPHUYECCKA BOJIATUIIHOCT, USMEPEHA UPE3 CTAHAAPTHO OTKJIIOHCHHUE WJIM N3YHNCIIIBAHC HAa B-
KOG(I)I/II_II/IQHTa KBbM MHACKCUTC HAa CbOTBCTHUTC I1a3apHu.

= Kpeanuren puck — BB3MOXHOCTTA2 OT HamalsiBaHe Ha CTOMHOCTTa Ha MO3WIMUATA B €IWH (DUHAHCOB
MHCTPYMEHT TP HEOYAaKBaHW CHOMTHS OT KpPEAUTEH XapaKTep, CBbP3aHH C EMUTECHTUTE Ha (MHAHCOBU
MHCTPYMEHTH, HAacpeLIHaTa CTpaHa 1o OOpCOBU M M3BBHOOPCOBM CHENKH, KAKTO U IbP)KAaBUTE, B KOUTO TE
U3BBpIIBAT JieWHOCT. TO3M PHCK OTpa3sBa OIIe BEPOSATHOCTTA OT (aUT Ha KPEIUTHA WM (UHAHCOBA
MHCTUTYLHSL, B KOSITO C€ ChbXpaHsBaT cpelicTBa Ha POH/IA W/WIIK B YUHMTO JIETIO3UTH HITH BIIOTOBE € HHBECTHUPAHO.
3a ®oHza ce uAeHTUHUIMPAT Ba TUIA KPEIUTEH PUCK:

- KOHTpaFEHTEH PHUCK € PUCKBT OT HCU3IIBJIHCHUC HA 3aABJIDKCHUATA OT HaCpCIlHATa CTpaHa 110 I/I3B’LH60pCOBI/I
CHCJIKH.

- CeThJIMEHT PHUCK € PUCKBT, Bb3HUKBAIl OT Bb3MOXXHOCTTa JIoroBOopHHAT (DOHM 1@ HE MOJY4YH HACPELIHH
MApUYHYU CPEJICTBA WU (PHHAHCOBY WHCTPYMEHTH OT KOHTpAreHT Ha JaTaTa Ha CETBHJIMEHT, CJe]l KaTo TOU ¢
U3IBJIHUI CBOUTE 3aBJDKCHUS IO JAJCHU CACIKU KbM TO3H KOHTPAareHT. Y MpaBisiBalloTo IPY>KECTBO U3MEPBA
TO3W PUCK Ype3 CTOMHOCTTAa Ha BCUYKHU HENPHUKIIOYWIM CIEIKHA C €Ha HacpelllHa CTpaHa KaTo MPOILEHT OT
CTOWHOCTTA Ha yIpaBiisiBaHus nmoprdein. He ce BKIIIOYBAT CACIKHUTE, CKIIOYCHU TIPU YCIOBUE HA CETHJIMEHT
DVP (mocraBka cpeny miaimane) 1 Ha rma3apy ¢ (QyHKIIMOHUPAII KJIMPUHTOB MEXaHU3BM.

JlumuTHTE 3a CAGTKM M HUBaTa Ha PUCK, CBBP3aHH C KPEIUTHUS PUCK, C€ OJ00PSBAT M MpepasriiexkaaT oHe

BEJHBXK Ha mectMecedyne oT ChBETa Ha IUPEKTOPUTE Ha YIPaBIABAIIOTO JIPYKECTBO MO MPEATOKEHUE HA
ppKoBoauTens Ha OTAeN ,,YIpaBIeHUE Ha pUcKa’.
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= OmnepanuoHeH PHCK — BB3MOXHOCTTA Jla C€ pEaTu3uparT 3aryOu, CBBP3aHU C TPEIIKA WA
HECHBBPIICHCTBA B CHCTEMATa Ha OpraHU3aIysl, HEAOCTATHYHO KBATH(HUIMPaH MepcoHall, HeTo0OpOCHBECTHO
MOBE/ICHNE Ha CITY>)KUTENH, HeOIaronpusTHH BHHITHA ChONUTHS OT HeprHAaHCOB Xapaktep. PasrpannuaBar ce
JIBE TPYIIX OTIEpAllMOHHHU PUCKOBE:

A. BbTpeliHu onepanuoHHU PUCKOBE:

- PUCKOBE, CBBbP3aHHU C MEPCOHANIA: PUCKBT OT peaju3upaHe Ha 3ary0a B Pe3yJITaT Ha TPEIIKH Ha CIIYKUTCIH
W/UH HeAo0OpOCHBECTHO/HEAOOPOHAMEPEHO TIOBEICHIE Ha CITYKUTEIH,

- PUCK OT OCBILIECTBSABAaHE Ha CHIEIKU ChC CBBP3aHU C YIIPABIABALIOTO JPYXKECTBO JIMIIA, YCIOBUITA [0 KOUTO
Ce pa3NM4aBar OT Ma3apHUTE: TOBAa € PUCKBT OT YBpeXKIaHe Ha mHTepecuTe Ha DOHAA U HA IPUTEKATENNTE HA
HETOBUTE [SJIOBE B pe3yirar oT caenku (mpumobuBaHe win npoiaxba Ha akTWBH OT ¥ Ha DoHa upe3
U3BBHOOPCOBH CJICNIKH, JACTIO3UPAaHE HA CPEJICTBA B KPEIUTHA MHCTUTYLHUSI, IOTOBOPH 32 BBHHIIHH YCIIyTH U Jp.)
ChC CBBP3aHU C YTPAaBISABAIIOTO JPYKECTBO JIMIIA MPH YCIOBUS IMO-NOmHU OT maszapHute. [lomobeHn puck
BB3HMKBA W MPHU CKIIOYBaHE HA CHENKH W3BBH PETYIHpaH Ma3zap Ha (MHAHCOBH MHCTPYMEHTH, MPH KOUTO
eJHaTa CTpaHa € CBBP3aHO C YMpPaBIABAILOTO JPY>KECTBO JMIE, a Jpyrara CTpaHa € YIpaBIIABaI[OTO
JIpy’KeCTBO, IeHCTBAII0 OT UMETO U 332 CMETKA Ha YIPaBJsBaHa OT HETr0 KOJIEKTHUBHA HHBECTUIIMOHHA CXeMa.

- TEXHOJIOTMYEH PHUCK: PUCK OT peaju3upaHe Ha 3ary0a, MOpPOJCH OT HEChBBPIICHCTBA B HM3IOJ3BAHUTE
TEXHOJIOTHH, JIUTICA HAa MPEIU3HOCT Ha METOAMTE Ha 00pab0OTKa Ha TaHHHW, HUCKO Ka4eCTBO Ha W3IOJI3BAHHUTE
JIaHHH B gerHocTTa Ha DoHma.

b. BbHIIHM onepallMOHHM PUCKOBE: TOBA Ca PUCKOBE, KOUTO A€HCTBAT M3BbH POHAA U MOraT Ja OKaxKat
CBIIECTBEHO BJIUSHUE BBPXY JehHOCTTa My. DOHIBT HE MOXKE Ja BIUAE HA BHHIIHUTE PUCKOBE, HO OTYUTA
TSXHOTO BIIMSHUE B CBOSITA IeHOCT. OTAENBT 110 yIpaBlIeHNE Ha PrCcKa 000c00sBa CIIeTHUTE BHHIIHU PUCKOBE,
CBBp3aHHU ¢ AciiHocTTa HAa DoHpa:

- 3aKOH0)IaTeJ'ICH PHUCK — PUCK OT BHC3AITHU MPOMCHU HA 3aKOHU U PCryJjIalliv, KOUTO MOraT JIa OorpaHuyvar
HeﬁHOCTHTe " pa3BUTHUCTO Ha CDOHI[a.

- Puck ot (1)1/131/1"1601(0 BMCHIATCJICTBO — PUCK OT Bb3HHKBAHC Ha 38.1"}/68 nopaau rpa66>i<, HEPCTIIAMCHTUPAHO
IIPOHHUKBAHEC B I/IH(I)OpMaI_II/IOHHI/ITe CHUCTCMH Ha (I)OH,Z[a nin anaBnﬂBaano APYKECTBO.

OrnepalmoOHHMST PUCK C€ YIIPaBIsiBa U peAynupa chriacHo [IpaBuiara 3a oreHka U yrnpaBieHUE HA pUCKa Ha
donna.

= JIMKBHJEH PUCK — PUCKBT, IPOSBSBAI CE BbB BE3MOXKHOCTTA OT 3aryOu OT HAIOKUTEITHH MMPOAaOu Ha
aKTUBH NpU HEOJIaronpHsATHU Ma3apHU YCIIOBHA 3a MOCPELIaHE HA HEOYAKBAHO BB3HMKHAIM KPATKOCPOUYHHU
3aBJDKEHUSL.

= Puck oT KOHHIEHTpPamusi — BBH3MOXKHOCTTA OT 3ary0a MMOpajay HENmpaBWiIHA JUBEpcUUKAIAS Ha
€KCIO3UIMN KbM €MUTEHTU, TPy CBbP3aHU €MUTEHTH, EMUTEHTH OT €IUH U ChIll HKOHOMUYECKH OTPacChI,
reorpa)cka o0acT WM Bb3HUKHAJ OT €IHA M ChIa JCHHOCT, KOSTO MOXKE Jia MPUYMHN 3HAYNTEIIHU 3aryou,
KaKTO M PUCKBT, CBbP3aH C TOJIEMH HEMIPEKU KPEAUTHH SKCIIO3UITUH.

KonkpetHure MeToIu U opraHu3alys 3a YIPaBICHUE HAa TOPEIOCOUYCHUTE PUCKOBE ce ypexaaT B [IpaBunara
3a OIleHKa W ynpasienne Ha pucka Ha J|® ,,AIIBAHC U3TOUHA EBPOITA”.

17.3. U3MOJI3BAH METO/] 3A U3UUCJISIBAHE HA OBLIATA PUCKOBA EKCHO3MIUS HA
®OHJA

YHpaBnsBanioTo Jpy>KeCcTBO IpHara KpaTKOCPOYHa U JABIATOCPOYHA CTPATETHs 3a YIPABICHHUE HA IMa3apHUsL
PHICK, CBBP3aH C OCBIIECTBIBaHETO Ha JieiHOCcTTa HAa DoHa. OOImUAT prcK Ha TopTdeiina Ha TOrOBOpHUS (HOHT
ce M3MepBa Ype3 UCTOpUYeCKaTa BOJNATHIHOCT Ha I[eHaTa Ha JISUIOBETE/aKIMHUTE, U3MEpEHa Ype3 CTaHIapTHO
OTKJIOHCHHE. YTIPABJISABAIIOTO JAPYKECTBO H3BBHPIIBA MPH HEOOXOIUMOCT OOpaTHO TECTBaHE C IEN Ja
BepUQUIMpa YCTOHYMBOCTTa Ha MOJIENA 3a OICHKAa Ha PUCKA, U3MEPEH C moaxoja ,,CTaHAapTHO OTKIOHEHHUES
Ha HCA® (tecroBe 3a mperiieq Ha BamugHOCTTa). [Ipm 00paTHOTO TecTBaHE YMPABISABAIOTO IPY>KECTBO
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npuiIara mpouec Ha OLEHsIBaHE Ha TOYHOCTTA U Ka4eCTBOTO HA Mozena ,,CTaHAapTHO OTKJIOHEHHE Ha HeTHATa
CTOMHOCT Ha AaKTHBUTE", KAaTO CE CpaBHABAT I'CHEPHUPAHUTE OT MOJej]a H3MEpBaHMs Ha MaKCHMallHaTa
JIOIyCTAMa eTHOMeceyHa 3aryba Ha DoHpa, ¢ IeHCTBUTEIHO HAONIOJaBaHUTE ITe4aaOn U 3ary0u 3a meprona
Ha 00paTHO TecTBaHe. J{BIrocpouHara cTpaTerus 3a yrnpasjieHue Ha IEHOBUS pUCK € mopTdeitnbT Ha Ponpa aa
ObIe OOCTaThbUHO NOOpe MUBEpCHU(PHULUPAH MO AbPXKABU, KOMIIAHUH, OTPACIId U BaIyTH TakKa, Y€ OCHOBHHAT
PHCK, KOMTO Aa ce HOCH, [ja € Ma3apHUAT PUCK KaTo IUI0 U a C€ MUHUMH3HUpA CIIEIU(PUIHOTO BIUSHHUE HA
OTJCTHUTE KOMMaHuu. YJ| Ime ce cTpeMd HMHBECTHLUSATa B HUKOS OTIENHA JbpKaBa M CHOTBETHO
MOJUTUYECKUTE U MAKPOMKOHOMUYECKUTE PUCKOBE, IPUCHIINA CaMO Ha Hesl, 1a He BIUSAT MPEKaJIeHo CHITHO Ha
pesynrature Ha Ponga. Kpatkocpodynara cTpaTerus 3a yrpaBJIeHHE Ha IEHOBHS PUCK BKIIOYBA HAOJII0AEHUE U
U3MepBaHe Ha MCTOPHYECKATa BOJIATHIIHOCT HAa OTIACIHUTE Ma3apH, KOpEeNaluara MexXIy TSIX U MPOMEHHUTE B
Ta3u Kopenauusl. PBKOBOIUTENAT Ha OTHEN ,,YpaBJICHUE HA pPHUCKa’ CIIeJN €KEJAHEBHO OrpaHMYCHHSATA Ha
MHBECTUIIMUTE 110 TPyNH (MHAHCOBU MHCTPYMEHTH, ONKCAHM B IpaBuiara Ha PoHIA, KaTo 10 TO3M HAYUH
OCHUTYpsIBa CIa3BAaHETO Ha ONpeAeleHaTa pHUcKoBa mnonuTuka Ha QPonzpa. Besko mnpemMuHaBaHe Ha
OTpaHUYEHHSTA 0 TPEAXOAHOTO M3PEUCHHE C€ JOKYMEHTHpa OT OTHeNa 3a YNpaBlIeHHWE Ha PHCKa U ce
JOKJaBa HA YNPaBUTEIHUTE OPraHM Ha YNIPaBJSBaLIOTO APYKECTBO 3a MpedIpHUeMaHe Ha KOPUTHpaIIX
JEHCTBUSL.

CTOMHOCTTA HA JISIJTOBETE HA J® ,,AABAHC U3TOYHA EBPOIA” U JOXOABT OT TAX
MOTAT JA CE IOHWKAT, IEYAJIBATA HE E TAPAHTUPAHA U WHBECTHUTOPHUTE
MMOEMAT PUCKA JIA HE Bb3CTAHOBSIT BJIOKEHUTE CPEJICTBA B IbJIHUSI UM PA3MEP.
WHBECTULIMUTE B JOTOBOPHUSI ®OHJ HE CA T'APAHTHUPAHU OT T'APAHIIMOHEH
®OHJI, CB3JAJEH OT JBbPKABATA WJIM C JPYI BHJ TAPAHIIMSL. NPEJIXOJHU
PE3VJTATH OT JAEAHOCTTA HA ®OHJA HSIMAT BPB3KA C HEIOBUTE BbJELIH
PE3VJTATH. Bb3MOKHO E HETHATA CTOHHOCT HA AKTUBUTE HA BCEKH OT
KJACOBETE HA ®OHJIA JA BBJE MNOUIOKEHA HA KOJIEBAHUSI IOPAJIU CHCTABA
WJIM TEXHUKUTE 3A YIIPABJIEHUE HA HETOBUSI IOPT®EIL.

18. IPABMJIA 3A OHEHKA HA AKTUBUTE

[IpaBuara 3a oueHka Ha nopTdeiina U 3a onpeaesiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha D ,,AJIBAHC
U3TOYUHA EBPOIIA”, npuern ¢ pemenne ot 12.04.2012 r. wa CJI wa Y] ,,KAPOJI KAIIUTAJI
MEHUJIKMBHT” EAJl, n3MeHsIHH U IOIIBIIBaHH, TTOCTIETHO U3MeHeHH ¢ pemeHne ot 21.11.2022 r., B cuia
or 01.01.2023 r., mybnukyBaHu Ha caiiTa Ha YTpaBIsBaIIOTO JApy:kecTBO Www.karollcapital.bg, cbaspxar
nojpoOHa HHPOPMAIUS OTHOCHO:

. MIPUHLIMITUTE 3a OIIeHKa Ha aKTUBUTE;

= cucremara 3a choupane Ha MH($opManus, CBbpP3aHa ¢ ONPEASIISIHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE,
BKJIIOUMTEITHO BUIOBETE U3TOUHULM Ha HHPOPMALIUS;

. METOJUTE 3a OIICHKa Ha aKTUBUTE;

= METOJUTE 3a OLICHKA Ha TaCUBUTE;

= METOJUTE 3a ONPEACIIAHE Ha HETHATA CTOMHOCT Ha aKTUBUTE;

. MpOIeAypaTa U TEXHOJIOTHTA 32 OTpeIelITHE HAa HETHATa CTOMHOCT Ha aKTUBHTE, HETHATA CTOMHOCT Ha
AKTUBHTE HA €JIMH JISUI, EeMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHe;

= JUIATa, ONPEAEIALIN U yIPaKHIBAIM KOHTPOJI IPH ONPEAEIAHETO Ha HETHATa CTOMHOCT Ha aKTUBHTE,
HETHaTa CTOWHOCT Ha aKTHBUTE Ha €JMH [T, EMUCHOHHATA CTOWHOCT W IIeHaTa Ha 00paTHO M3KyITyBaHe;

. CHXPAHEHHUETO Ha IOKyMEHTUTE U MEPKUTE 3a 3allUTa Ha HHPpOpMannATa;

= nporpaMHaTa 00e3MeyeHocCT;

= NpaBuIaTa 3a HelOMyCKaHe Ha KOHMIIMKTH Ha HHTEPECH;

19. YCJIOBUMSI M PEJI 3A ONPEJEJSIHE HA EMACUOHHATA CTOMHOCT M IIEHATA 3A
OBPATHO M3KYITYBAHE HA JSIJIOBETE

EmucuoHHaTa CTOMHOCT M LieHaTa Ha OOpaTHO M3KYIIyBaHE Ha JSJI0OBETE OT BCEKM OT kiacoBere Ha PDoHza
MOOT/AEITHO C€ M3YMCIABAT OT YNPaBIABAIIOTO APY>KECTBO MOJA KOHTpona Ha baHkara gemnosutap, ChIIIacHO
npueTH OT YHpaBsBamoTo ApyxecTBo M oxodpenn or KOH IlpaBuna 3a oueHka Ha mopTdeiina U 3a
OIpeJieJIssHE Ha HETHAaTa CTOMHOCT Ha akTuBUTe Ha PoHIA. YIpaBiIsIBallOTO APYXKECTBO ONpEAEss HETHAaTa
CTOMHOCT Ha aKTUBUTE 32 CIUH J5U/1, SMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe BCEKH PabOTeH
JICH 3a IPEAXOJHHS U TH 00sBsBa 0 Kpasi Ha ChUIUA PabOTEH JeH, B KOWTO € U3YMCIIeHa, OCBEH B CIIydauTe Ha
BpeMeHHO crupaHe. OOsBsBaHETO Ha €MMCHUOHHATa CTOMHOCT M Ha lLieHaTa Ha oOpaTHO M3KYIlyBaHE ce
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H3BBPIIBA YPEC3:

= nyOiuKaIys Ha caiita Ha YmpaBisBamoTto apyxkectBo Www.Karollcapital.bg B gens Ha Besko
M3YUCIISIBAHE HA EMICHOHHA CTOMHOCT M [IeHa Ha 00paTHO M3KyIyBaHe Ha JsutoBe Ha DoHa,
= o0sBsiBaHe Ha MecTata no Touku 13.1. m 14.5. ot Hacrosmms npocnekT (, Mecma 3a nodasane na

nUcMeHU 3as6KuU 3a 3anuceane Ha osanoge na Ponoa” u ,, Mecma 3a nooasane na nucmenu 3aa6Ku 3a 0opamuo
usKkynyeame Ha osnoge Ha Ponoa”) B ICHsA Ha ONPEIEIITHETO;

EMucHOHHATA CTOIHOCT ¢ paBHa Ha pasMEpa Ha HETHATA CTOMHOCT Ha aKTMBHUTE HA €OUH J4J1 OT CbOTBCTHUSA
KJIaC KbM JaTaTa Ha ONpCACIITHETO I>'I, YBCJIMYCHA C PA3XOJUTC 3a EMUTUPAHC, U3YHCICHNU KAaTO MPOLCHT OT
HETHATa CTOMHOCT Ha aKTUBHUTE Ha CIHUH O4J1 OT CBOTBCTHHS KJIaC KaKTO CJICaBa:

. 1,5% (emHO LAIO M TIET [IECETH HA CTO) OT HETHATA CTOMHOCT Ha aKTHBMTE HA €IVH s [IPH CTOMHOCT Ha
nopbyUKaTa 3a 3aKymyBaHe Ha JsioBe oT kinac A mo 50 000 (metaecer XWisau) €BpO BKIFOUUTEIHO, HITH
JIEBOBaTa UM PaBHOCTOIHOCT 10 ukcuHra Ha bHB;

o 1% (emHO Ha CTO) OT HETHATA CTOMHOCT HA AaKTUBHMTE HA €IMH S NMPU CTOMHOCT HAa MOpBYKATa 32
3akymnyBaHe Ha nsioBe OoT kimac A ot 50 000,01 (metnecer XWiisau ¥ €HA CTOTHA) €BPO, WM JICBOBAaTa UM
paBHOcTOMHOCT 10 (pukcmara Ha BHB, 1o 250 000 (mBecta m meTmeceT XWISIIM) €BPO BKIFOUUTEITHO, WIIH
JIeBOBAaTa UM PAaBHOCTOMHOCT 1o ¢ukcuara Ha bHB;

o 0,5% (HyJIa LsUI0 | TeT ISCETH Ha CTO) OT HEeTHATA CTOMHOCT Ha aKTHBUTE HA €IIMH JSUT IPH CTOWHOCT Ha
nopbYKaTa 3a 3aKyIyBane Ha assioBe ot kinac A ot 250 000,01 (qBecrta u netaeceT XUy ¥ €1Ha CTOTHA) €BPO,
WM JIEBOBAaTa UM paBHOCTOMHOCT 1o ¢ukcuara Ha BHB, 1o 500 000 (meTcToTHH XHUisaw) eBpO BKIFOYUTETHO,
WJIY JIEBOBAaTa MM PaBHOCTOHHOCT Mo (pukcunra Ha BHB.

o 0% (Hyna Ha CTO) OT HETHaTa CTOWHOCT Ha aKTMBUTE HA €IMH JsJI MPH CTOMHOCT HA MopbhbYKara 3a
3aKymyBaHe Ha 1sumoBe oT kimac A Han 500 000 eBpo mim JeBoBaTa MM paBHOCTOWHOCT 10 (ukcuara Ha bHB.

IIpu 3akymyBane Ha gsuioBe ot kiac A Ha JI® ,,AnBanc M3touna EBpoma” ot cTpaHa Ha MHCTUTYITMOHATTHU
WHBECTHUTOPH 10 cMuchia Ha § 1, 1.1, 6. ,,B* oT JIP Ha 3akoHa 3a myOIMYHOTO Ipesiarane Ha IIeHHH KHIKA U
MpH 3aKymyBaHe Ha AsuioBe oT kiac A Ha 1D ,,AnBanc M3Trouna EBpona’ 3a cMeTKa Ha HHBECTUTOPH B pE3yJITaT
OT | 110 CHJIaTa Ha CKJIFOUEH JIOTOBOP 3a yrpasienue Ha noptdeit ¢ Y/ ,,Kapon Kanuran MenumkmbaT EA ]
HE Ce HA4YMCIISBAT TAKCH 32 EMUTHpPAHe.

IIpu 3anucBane (3akymyBane) Ha agioBe ot kinac b va J1® ,,Ansanc M3rouna EBpona” He ce HaUHCAABAT TakCH
332 eMHUTHUpAHE.

OmnpeneneHusIT MaKCUMaJIeH pa3Mep Ha pa3xoIuTe 10 EMUTUPAHETO 32 ChOTBETHHUS KJIac ce Ipujiara, OCBEH aKo
YpaBnsBamioTo JpyKeCTBO €€ OTKAXKE OT ChOMPAHETO Ha YacT WM U3IAI0 Ha Pa3xoIuTe M0 eMUTHPAHETO
KaTo 3a ONpeelieH epro I IPIIIOKHU MTO-HUCHK OT OIpeIelIeHNs MaKCHUMaJIeH pa3Mep 3a ChOTBETHHS Kilac. B
TE€3U ciydadu YTpPaBisiBaIlOTO JPY>KECTBO € AITBKHO /12 YBEAOMH MIPUTEKATEIUTE Ha ASAJI0OBE Upe3 Iy OnuKaIust
Ha MHTEpPHET CTPaHMIaTa Ha YTIPaBIABAIIOTO APYKECTBO 3a PEIISHUETO 3a MpuiiaraHe Ha HaMaJleH pa3Mep Ha
pa3xoauTe 1Mo EMUTHPAHETO 3a KOMTO M J]a € OT KJIacOBETe KaTo YKaKe MPIIIOKUMUS MPOMEHEH pa3Mep U
nepuoja Ha MPUJIaraHeTo My, a YBeIOMJICHHETO MyOJIMKyBa Hali-KbCHO B JACHS NPEIU Ha4aJoTO Ha MEPHUoJIa, B
KOMTO I1I€ c€ Mpuiiara no-HUCKHs pa3Mep Ha pa3XxoJu 110 EMUTHPAHETO.

praBJ]}IBaH_IOTO APYXKECTBO UBIIBJIHABA IMMOPBHUYKATA 3a MOKYIIKA Ha AA4JIOBE OT ChbOTBCTHUA KJIAC HA IICHA Ha
CIWH 571, OCHOBaBallla C€ Ha EMMCHUOHHATa CTOﬁHOCT, 00sBeHa 3a JAJIOBETEC HAa CbOTBETHHS KJIacC Hak-OJIU3KHUS
JCH, CJICaBaIlll JCHs, B KOMWTO € HalrpaBC€Ha IMOopbUKara. Bewnuku IMOPBYKH 3a 3allMCBaHEC Ha JAJIOBE, IIOJIYUCHU B
nepuojga MExXAy ABE OIPEACIAHUA U 00sBsIBaHMS HAa €MUCHOHHA CTOI7[HOCT, CC U3IIBJIHABAT IIO €HA U ChIIa
CTOMHOCT.

IlenaTa Ha 00paTHOTO M3KYNYBaHe € PaBHA Ha pa3Mepa Ha HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH ST OT
CHOTBETHHUS KJIaC KbM JaTraTa Ha OMNpPEICIITHETO M. YTPaBISIBAIIOTO APYKECTBO M3ITHJIHSBA MOPHYKATA 32
00paTHO M3KYIyBaHE Ha JISUIOBETE OT ChOTBETHUS Kiac Ha DoHna 1Mo IieHa, paBHA Ha IleHaTa Ha OOpaTHO
W3KYyIyBaHE 32 CHOTBETHUS KJac, 0OsIBEHA HAW-ONW3KHUS JIeH, CIICIBAII JICHS Ha MOJaBaHE Ha IMOpPHUYKATa 3a
0o0paTHO u3KyInyBaHe. BcHuky mopbuky 3a 00paTHO U3KYITyBaHE Ha JISJIOBE, MOMYyYSHH B TIEPUOIa MEXKIY JBE
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OMPEACIIAHUA U 00sIBSIBaHUS HA II€Ha Ha O6paTHO H3KYITyBaHC, CC U3IBJIHABAT 110 €/1HA U ChIla CTOMHOCT.

3abIDKATENTHO YCIOBUE 32 M3YUCISBAHE HA €MHCHOHHATA CTOMHOCT M IleHaTa Ha 0OpaTHOTO M3KYIyBaHE €
JurcaTa Ha OCHOBaHHWE 3a CIHMpaHe Ha M3AaBaHeTo (mpojaxkdara) M 00paTHOTO M3KYITyBaHE Ha JSUIOBE Ha
CHOTBETHHUS Kjac Ha JloroBopHus (hOHI, OmpeneacHn B T. 14.2. oT HACTOAIIUA TIPOCIeKT (,, Venosus u peo sa
8PEMEHHO cnupane Ha 06pamHomo uskynysame”).

HpI/I HW3YMCISIBAHE Ha HETHaTa CTOMHOCT HAa aKTHBUTE HA €QWH M1 Ha BCEKH OT KJIACOBETE Ha I[OFOBOpHI/Iﬂ
(pOHH, €MHCHOHHATa CTOMHOCT M IICHaTa Ha O6paTHO H3KYITyBaHC 3a CBHOTBETHUSA KJIAC CC 3aKPBIJIAT OO
YCTBBPTOTO YUCIIO CJIC ASCCCTUYHUA 3HAK.

20. TAKCH 1 KOMUCHOHMU ITPU NIOKYIIKA U TPOJAKBA HA JISAJIOBE

HpI/I IMOKYIIKa Ha ASJIOBC Ha (DOHI[a, HWHBCECTUTOPUTC 3allialllaT €eMHCUOHHATa CTOI\/'IHOCT, paBHa Ha HETHATa
CTOMHOCT Ha aKTUBHUTE Ha SMH 51 3a ASJIOBETEC OT ChOTBETHHUS KJ1aC, yBCJIMYCHA C pa3sXxoauTe 3a CMUTHUPAHE,
N3YUCJIICHU KaTO NPOUCHT OT HETHATa CTOMHOCT Ha aKTUBHUTE HAa €AUH MU KaKTO CJIe/Ba:

. 1.5% (enHO LSI0 M HET JECETH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBUTE HA €AMH 51 IPU
3aKymyBaHe Ha AsuioBe oT Kiac A Ha JI® ,,Ansanc U3touna EBpomna” mpu cTOMHOCT Ha MOpbhUYKaTa 10
50 000 (meTmeceT XWISAAM) €BPO BKIFOYUTEITHO, WIIU JIEBOBaTa UM PAaBHOCTOWHOCT MO (PUKCHHTA Ha
BHE;

. 1% (emHO Ha CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE HA €IMH ST [IPU 3aKyIyBaHE Ha ASJI0BE
ot kimac A Ha JI® ,,AnBanc M3rouna EBpona” npu croiiHoct Ha mopbukara ot 50 000,01 (netmecer
XWJISIIM U eTHA CTOTHA) €BPO, WJIM JIEBOBaTa UM PaBHOCTOWHOCT mo ¢ukcuura Ha BHB, mo 250 000
(zBecTa M meTAeceT XUIsAM) BP0 BKIFOUUTENIHO, WK JIEBOBAaTa UM PAaBHOCTOWHOCT IO (PMKCHUHIA Ha
BHBE;

. 0.5% (Hyna uA0 U HeT IeCeTH Ha CTO) OT HeTHATa CTOMHOCT Ha aKTMBUTE Ha €AMH ISUT IPH
3aKymnyBaHe Ha JssoBe oT kinac A Ha [1d ,,Ansanc M3rouna EBpona” mpu cTOHHOCT Ha OpbYKaTa OT
250 000,01 (mBecTa m meTAECeT XWISAH U €HAa CTOTHA) €BPO, WIIM JIEBOBATAa MM PAaBHOCTOMHOCT II0
¢ukcuara Ha BHB, mo 500 000 (meTcTOoTMH XWIsAM) €BpO BKIIOYUTENHO, WM JIEBOBaTa WM
paBHocToitHOCT 10 Ppukcunra Ha BHB;

. 0% (Hyna Ha CTO) OT HETHAaTa CTOWHOCT Ha aKTUBUTE Ha €IMH JsUT PU 3aKyIlyBaHe Ha JSII0BE
ot xiac A Ha JI® ,,AnBanc M3touna EBpona” mpu croitHocT Ha mopbkukaTta Hax S00 000 (meTctoTHH
XUIISIIN) €BPO, WIK JIEBOBaTa UM PaBHOCTOHHOCT 1o ¢ukcuHTa Ha BHb.

IIpu uaBecTupane Ha cyma B asutoBe oT kiac A Ha @OHJIA oT cTpana Ha HHCTUTYIIMOHAIHA UHBECTUTOPH 10
cmuchna Ha § 1, 1.1, 6. ,,8 oT /IP Ha 3akoHa 3a myOonu4HOTO mpeanarane Ha neHHu kHka (3ITIHK) u mpu
WHBecTHpaHe Ha cyMma B nsutoBe Ha DOHJIA 3a cMeTka Ha MHBECTUTOPH B PE3YITAT OT U 110 CHUJIaTa Ha CKIII0YCH
JIOTOBOP 3a ynpasieHue Ha noptdeiin ¢ Y/ ,,Kapon Kanuran MeuumpkmbaT EAJL He ce HaUKMCIsBAT TaKCH 32
E€MUTHUpaHe.

IIpu 3anncBane (3akyiyBane) Ha aaiose ot kinac b va J1® ,,AnBanc M3rouna EBpora” He ce HaUHCIABAT TaKCH
3a EMUTHUpAHE.

OmnpeneneHnsaT MakCHMaJIeH pa3Mep Ha Pa3XoanTe M0 eMUTHPAHETO 32 ChOTBETHHUS KJIAC Ce MPHJIara, OCBEH ako
YpaBnsBamioTo JpyKeCTBO €€ OTKAXKE OT CHOMPAHETO Ha YacT WM M3II0 Ha Pa3XxOIUTe MO EeMUTHPAHETO
KaTo 3a ONpeAeeH NePUOT MPUIIOKHU MO-HUCHK OT ONPENEIEHNs MaKCUMAaJIEH pa3Mep 3a ChOTBETHUS Kiac. B
TE3U ciydadu YTpPaBisBaIIOTO JPY>KECTBO € AITBKHO /12 YBEAOMH MIPUTEKATEIUTE Ha AAJI0OBE Upe3 My OnruKaIust
Ha MHTEPHET CTPaHUIaTa Ha YTIPABIABAIIOTO APYKECTBO 3a PEIISHUETO 3a MpuiiaraHe Ha HaMaJleH pa3Mep Ha
pa3xoauTe MO EMHUTUPAHETO 3a KOMTO M J1a € OT KIACOBETE KAaTO YKake NMPHIIOKUMHUSA IIPOMEHEH pasMep U
nepuoJa Ha MPUJIaraHeTo My, a YBeIOMJICHHETO MyOJIMKyBa Hali-KbCHO B JACHS MPEIU Ha4aJoTO Ha MEPHUOJIa, B
KOMTO III€ Ce Mpuiiara mo-HUCKHS pa3Mep Ha pa3XoH IO eMUTHPAHETO.

WuBecTuTOopuTe HE IBJDKAT KOMHCHOHM Ipu oOpaTHO m3kymyBane oT Y]l "Kapon Kanutan MenumkMbHT"
EA/] Ha msutoBe OT KOWTO | J1a € OT KitacoBeTe Ha JloroBopHus (oH.

[Ipu BTOpHYHA THpProBus Ha AsoBere Ha JloroBopHus poux Ha uzBbHperyaupan nazap (OTC) wim npu npyro
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MpEexXBBpIsSHE Ha msuioBeTe Ha DoHAa /mapeHwe, HacnensBaHe/ WHBECTUTOPUTE MOXKE Ja 3aruiaTiaT |
JIOTTBTHATETHA TAKCH M KOMHUCHOHHH ChOOpa3Ho Tapu(daTa Ha HHBECTUIIMOHHUS MTOCPEAHHK, KOMTO ca n30paiu
Jla M3MOJ3BAT 32 OCHIIECTBIBAHETO Ha TE€3H MPEXBBPIISTHHISL.

bankoBuTe Takcu, CBBp3aHH C MPEBOJA MPHU MOJaJeHa MOPbYKa 3a 3aKyllyBaHe Ha AsutoBe Ha DoHIOa U TpU
M3IJIAllaHe Ha CYMH OT CTpaHa Ha YTpaBiIsaBamoTo J[pyXecTBO KbM HWHBECTHTOpA, Ca 3a CMETKa Ha
HWHBECTUTOPA.

21. PA3XOJU U TAKCH. PA3STPAHMYEHUE MEXXY PA3XOJUTE U TAKCUTE, JbJIKUMU
OT NPUTEKATEJUTE HA JSIJTIOBE, M TE3U, KOUTO CJIEJBA JA BbJAT U3ILJIATEHU ChC
CPEJICTBA HA ®OHJIA

Lenma na mo3u pazoen e 0a UHGOPMUPA UHBECUMOPUME KAKBU PA3X0OU CA CEbP3AHU C UHBECIUYUSNA UM 8
osinose Ha J{® ,, AJIBAHC U3TOYHA EBPOIIA”, 6 mosa uucno: (1) pazxooume, koumo ce noemam npsiko om
KOHKDEeMHUsT UHBECTUMOp/npumedicamesl Ha O0sl06e Npu NOKYRKA U 00pamuo u3Kynyeame Ha Os106e HA
Hoeosoprus gpono (““Tpansaxyuonnu pazxoou 3a ungecmumopa/npumedsxicamens Ha osnose”’); u (2) coouwnume
pasxoou 6w epwv3ka ¢ deunocmma Ha Donda (“‘Onepamusnu pazxoou’”), Koumo ca 3a CMEmMKA HA CUUKU
He208U npumedicament, Ha 0s106¢€ U ce 3aniawam cvc cpeocmeaa Ha Jo2o8oprus ¢ouo.

21.1. TPAH3AKIIMOHHU PA3XO/U 3A UHBECTUTOPA/ ITPUTEXATEJISI HA JAJIOBE

Hsanosere Ha ®OHJIA ce 3akynmyBaT MO €MUCHOHHA CTOMHOCT, paBHA Ha HETHATAa CTOMHOCT HA aKTUBUTE Ha
€IMH [J5U1 32 ChbOTBETHUS KJlac, YBEJIMYEHA C Pa3XOIUTE 3a EMUTUPAHE, N3UMCIICHH KAaTO MPOLEHT OT HeTHATa
CTOWHOCT Ha aKTUBHTE Ha €IUH [ KaKTO CJIe/Ba!

) 1.5% (egHO 15710 M MET JECETH Ha CTO) OT HETHATa CTOMHOCT HA aKTUBUTE HA €IUH ST MIPHU
3aKynyBaHe Ha AsuioBe oT kiac A Ha JI® ,,Ansanc V3touna EBpona” npu cTOMHOCT Ha MOpbhYKATa 10
50 000 (metmeceT XWIAIU) €BPO BKIIOYUTEIHO, WU JICBOBaTA UM PABHOCTOMHOCT 1O (PUKCHHTA Ha
BHE;

° 1% (emHO Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA €IWH JISUT IPU 3aKyIyBaHE HA JISIIOBE
ot kimac A Ha JI® ,,AnBanc M3rouna EBpona” npu croitHocT Ha mopbukara ot 50 000,01 (metnecer
XU ¥ elHA CTOTHA) €BpO, WM JIeBOBaTa MM paBHOCTOWHOCT 1o ¢ukcuHra HAa BHB, mo 250 000
(IBecTa M MeTAeceT XUIISIN) eBpO BKIFOUMTEIHO, WK JIEBOBATa UM PaBHOCTOWHOCT MO (PMKCHHTA Ha
BHE;

. 0.5% (myna 1510 ¥ MeT JeCeTH Ha CTO) OT HeTHAaTa CTOMHOCT Ha aKTUBUTE HA €IUH ST TPy
3aKynyBaHe Ha Asui0Be oT kiac A Ha J{® ,,Ansanc M3rouna EBpona” npu cCTOMHOCT Ha MOPBHYKATa OT
250 000,01 (mBecrta m meTHeceT XHWISIM M €HAa CTOTHA) €BpO, WM JIEBOBaTa UM PaBHOCTOMHOCT IO
¢uxcuara Ha BHB, mo 500 000 (HMeTCTOTHH XWISAM) €BpPO BKIIOYMTENHO, WJIM JIEBOBaTa WM
paBHOCTOMHOCT 110 Qukcuara Ha bHB;

. 0% (Hyna Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €IUH JSUI IIPU 3aKyIyBaHe Ha JIsJI0BE
Ha JI® ,,AnBanc M3rouna Epona” mpu croiftHOCT Ha mopphukaTta Hag 500 000 (MeTcTOTHH XWIISIN)
€BpO, WJIH JIEBOBAaTa UM PaBHOCTOHHOCT 10 ¢ukcunara Ha bHB.

IIpu nHBecTHpaHe Ha cyMma B Jsul0Be OT kiac A Ha DoHAa OT cTpaHa Ha MHCTUTYLIMOHAITHU WHBECTUTOPH T10
cmuchiia Ha § 1, 1.1, 0. ,,B° oT JIP Ha 3akoHa 3a MyOJIMYHOTO Hpe/IaraHe Ha [IEHHU KHIDKA U [TPH HHBECTUPAHE
Ha cyma B Jis10Be Ha DoH/a 33 cMETKa Ha MHBECTUTOPH B PE3YJITAT OT M IO CHJIaTa Ha CKIIOYEH JIOTOBOp 3a
ynpasiienue Ha noptdeiin ¢ Y ,,Kapon Kanutan MeanmxmbaT EAJl He ce HaumcnsaBaT TakCH 3a EMUTHpPAHE.

IIpu 3anncBane (3akyiyBane) Ha aaiose ot kinac b va J1® ,,AnBanc M3rouna EBpora” He ce HaUHCIABAT TaKCH
3a EMUTHUpAHE.

[Ipurexatenute Ha asuoBe Ha POHAA HE 3aIUTANIAT Pa3XoaAu MpH 00paTHO M3KYITyBaHe Ha AsutoBe Ha DOHTA.
OnpeaeneHuaT MaKCUMaJeH pa3Mep Ha pa3XoAuTe 0 EMUTUPAHETO 32 ChOTBETHUS KJIac Ce Mpujlara, OCBEH ako
YpaBnsBamioTo JpyKeCTBO C€ OTKAXKE OT CHOMPAHETO Ha YacT WM U3II0 Ha Pa3XxOIuTe MO0 EeMUTHPAHETO

KaTO 3a ONPCACIICH NCPUOA TPUITOKHU IMO-HUCHK OT OMPCACIICHUA MAaKCUMAJICH pa3MEp 3a CbOTBCTHUSA KJ1acC. B
TC3U ClIy4daun YHpaBHHBaH_IOTO APYKCCTBO € UIBKHO J1a YBEAOMU NPUTCIKATCIUTC HA AAJIOBE UPC3 Hy6J'II/IKa]_[I/ISI
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Ha MHTEpHET CTpaHUIaTa Ha Y IIPABISIBAILIOTO IPY>KECTBO 33 PEUICHUETO 3a MpUJlaraHe Ha HaMaJlleH pa3Mep Ha
pa3xoauTe M0 EMUTHPAHETO 32 KOWTO W J]a € OT KJIACOBETE KaTO YKaKe MPHUIIOKUMIS TIPOMEHEH pazMep U
Mepro/ia Ha TIPUIIaraHeToO My, a YBEJIOMIICHHETO My OIMKyBa Hali-KbCHO B JISHS MPEAN HAYaJIO0TO HA TIEPHO/a, B
KOWTO IIIe Ce TpUjiara mo-HUCKUs pa3Mep Ha pa3Xoau [0 EMUTHPAHETO.

[Ipu mpomsiHa HA MaKCHUMaJTHHS pa3Mep Ha pa3XOIUTe 3a EMUTHpaHe W 0OpaTHO M3KYyIyBaHE Ha SUIOBETE Ha
®oHga YpaBisBanioTo JAPYKECTBO € JUTHKHO Ja YBEIOMH MPUTEKATECIUTE HA JISJI0BE Ype3 MyOJIMKalus Ha
MHTEpPHET CTpaHHWIaTa Ha YIPaBISABAIOTO JAPYXKECTBO He3a0aBHO ciell 0JOOPEHHETO Ha MPOMEHHUTE B
npasmwiaTa Ha JloroBopHus (OHJ, HO HA-KbCHO HA CIIEBAIIMS JCH Clie]] y3HABAHETO 3a OJOOPEHHETO Ha
MIPOMEHHUTE.

21.2. TOJMIIIHU OITEPATUBHU PA3XO0/ 1

Te3u pasxonu ce mpucmagaT OT aKTUBUTE Ha ChOTBeTHHS kiac nsmoBe Ha P ,,AJIIBAHC M3TOYHA
EBPOIIA” u Taka KOCBEHO c€ MOEeMaT OT BCUUKH MIPUTEKATEIN Ha ASNIOBE B CbOTBETHUSA Kiac. Te ca BTOPUIT
KOMIIOHEHT Pa3X0Ji, KOUTO HHBECTUTOPHUTE CJIe/lBa ]a MMAT MpeBU, WHBecTupaiiku B Jlorosopuaus ¢poua. B
JIOJHATa TabJMIa ca MOCOUYCHH MAaKCUMAaTHUTE TOAUIIHU ONEPaTUBHU Pa3XOU 3a BCEKH OT Kiacosere Ha [
»AIBAHC U3TOYHA EBPOIIA”, xaTo NpoIEeHT OT rOANIIIHATA CPEAHA HETHA CTOMHOCT Ha HETOBUTE aKTHBH,
TaKa KaKTO TE€3H Pa3xo¥ ca INIAHUPaHU OT YTPaBISIBAIIOTO JpyxkecTBo:

Maxkcumanno donycmumu 200UWHY ONEPAMUBHU PA3X00U 3a 6ceku om kiacoeeme na Ponoa , kamo % om
eoouwnama cpeona HCA na cvomeemnuus kiac na @onoa

Br3narpakaenne 3a YnpasisaBamoTo apyxkecteo 1.5 %
Hpyru onepatrBHA pa3xoan 1%

OO01110 ONIepaTUBHU Pa3XOIH 25%

Bb3HarpakaeHneTo Ha YTpaBisBalIOTO APYKECTBO CE HAYMCIIABA €KEAHEBHO U CE€ M3IUIAlla B HAYAJIOTO HA
Mecella, CIeBalll Mecella, 32 KOUTO Bh3HATPAKICHUETO Ce IBIDKH. Y IPaBIISBALIOTO JPYKECTBO MOXKE Ja Ce
OTKa)Ke OT YacT OT TOBa Bh3HArpakaeHue. [1o cBos mpeneHka B ONpeieNieH: JHU Y TIPaBIBALIOTO JPYKECTBO
MOJKe J1a He HAYMCIIM HUKAKBO MJIM J1a HAYMCITH MIO-MaJIKO OT JIOITyCTHMOTO Bb3HArpaXkJeHUe. Y IPaBIIsBaOTO
JPYKECTBO MOXE MO CBOs MPEIeHKA J1a HAMAJId Bb3HATPAXKICHUETO CU B CIIydanTe Ha BPEMEHHO CITpaHe Ha
00paTHOTO U3KYITyBaHe Ha JsoBeTe Ha DOH/IA, KOraTo CKIFYBAHETO Ha CACJIKH Ha PEryJIpaH rna3ap, Ha KOWTo
CBIECTBEHA YacT OT akTuBHTe Ha DOHIA ca JOMYCHATH WM Ce ThPryBar, € MPEKpaTeHo, CIPSHO HIH ©
HOJIOKEHO HAa OrpaHWUYCHHWE WM OrPAaHWUYCHHS 3a MPOAB/DKUTENCH mepuona. IlepuoabT, 3a KOWTO
VYrpapisiBalioTo APYKECTBO MpHUIara HaMaJieH pa3Mep Ha BB3HArPAXKICHUETO CH 3a YIPaBJICHUE, KAKTO H
NPUIOKUMHUTE KPUTEPHH 32 OTIPE/IeIITHE Ha pa3Mepa Ha HaMaJIsIBaHETO My, C€ OIpe/ielsiT ¢ pemenne Ha CpBeta
Ha IMPEKTOPUTE Ha YIPaBIIsABALIOTO JApYyKecTBO. HamansBaHeTo MoXke /1a ce OTHACS 3a SMHUS WK U 32 J[BaTa
Kiaca Ha QOH/IA B 3aBUCHMOCT OT 3aCETHATUTE aKTHUBH.

B ciyuante Ha oOe3leHKa Ha CBINECTBEHA 4YacT OT AaKTUBHTE Ha HAKOW OT KiacoBete Ha DoHna,
VYrpaBisBanioTo JPyKECTBO MOXKE IO CBOS TPELEHKA Ja Ce OTKaKe M3IUIO OT WM Jia HaMaJld pa3mepa Ha
BB3HATPAKICHUETO CH 32 YIIPaBJICHUE 3a CHOTBETHHUS KJIaC C OTJIS]| 3allliTa HHTEPECUTE Ha MHBECTUTOPHUTE B
TO3H Ki1ac. [lepruoasT, 32 KOWTO YTPaBIsIBAIIOTO IPYKECTBO CE OTKa3Ba OT WIIM MpHJIara HamajeH pa3mMep Ha
BB3HArPaXK/ICHUETO CH 3a YIPaBJICHHUE 3a HAKOW OT KiacoBete Ha PoHIa, ce onpeens ¢ pemeHue Ha CbBera
Ha JUPEKTOPHUTE HA Y IPaBIISBALIOTO JPYKECTBO, @ OCHOBEH IPHIIOKUM KPUTEPHI 32 OIpeleliTHe Ha pa3Mepa
Ha HaMaJISIBAHETO MJIH IThJIHUS OTKA3 € OIIEHKATa Ha CIIpaBeInBaTa CTOMHOCT Ha aKTHBUTE Ha ChOTBETHHUS KJ1ac
KbM MOMEHTA Ha B3€MaHE Ha PEIICHHUETO.

[Monacrosiiem YpapisiBaoTo APY>KECTBO CE € 0TKA3aJI0 M3ISUIO OT IOJy4aBaHe Ha Bh3HATPAKICHUETO CH 32
ympasienrne Ha kiac b va JI® ,,Ansanc M3rouna EBpomna“, cauraHo oT 000coOsiBaHETO My 3a Tepuoja Ha
chllecTByBaHe Ha kiac b Ha @oHma. YpasisBaioTo APyKECTBO MO CBOS MPEIEHKAa MOXKE J1a OTMEHH U3IISLII0
OTKa3a CH W/WJIM J1a TPOMEHH pa3Mepa Ha HAYMCIIIBAHOTO Bb3HATPAXKICHUE 32 YIPABICHUE KAaTO I'O MPUIIOKH B
HaMajJeH pa3Mep HpH HpOMsHA Ha OOCTOSTENCTBAaTa, BKJIIOYHTEHO HO HE CaMO ChIIECTBYBAHETO Ha
OrpaHUYCHHATA BbPXY THPrOBHUSTA C AKTUBHUTE, OTHECEHH KbM Kiac b B noptdeiina Ha ®onza, KaTto yBeIoMu
3a Ta3u OTMsIHA, ChOTBETHO NMPOMSIHA, MHBECTUTOPUTE Ype3 MyOauKaus Ha caiita cu: Www.Karollcapital.bg.

B ,Jlpyru omepatuBHH pa3xonu’ c€ BKIIOYEHH OCHOBHU MPOTHO3WPYEMH OIEpPATHBHHU Pa3XOlId, KOUTO
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YnpaBisBaoTo ApyKeCTBO U3BBPIIBA 32 cMeTKa Ha DoHJa, KaTo:

- pa3xoAaM 3a Bh3HArpakaeHWsATa Ha baHkara nemosurtap, perucTpHpaHUTE OAWTOPU, KOHCYITAHTH, TAKCH 3a
ChbXpaHsABaHE Ha ICHHUTE KHIDKA U TTAPUIHUTE CPE/ICTBA MOOTAEIHO 33 BCEKH KJIAC, IOKOJIKOTO € TPHI0KUMO
Ha ®onpa B beirapus u 9y:x0uHa 1 Ap. MOA00HM;

- pa3xoaM 3a pekyiama, MapkeTHHroBo m PR oOcmyxBaHe, mpenocraBsHe Ha MH(OpMAmus W KOHTaKTH C
MHBECTUTOPUTE M MPUTEKATEINTE Ha JSUIOBE OT BCEKU OT KiacoBeTe Ha DoH/a OOTAEIHO, KaTO pa3XouTe 3a
MapKETUHTOBUTE YCIYTH, U3BBPIIBAHU OT Y PaBJISIBALIOTO APYKECTBO 3a JSIOBETE OT BCEKH OT KIIaCOBETE ca
B pa3mep Ha 0.12 % ot cpennata ronumnaa HCA Ha choTBeTHHS Kiac Ha DoHAa;

- pa3xo.y 3a TeKyIIH HaJ30pHH U WICHCKH TaKCH U Jp. mono0Hu, apmxuMu Ha KOH, ,,llentpanen aenosurap”
AJl, IbpXaBHU OpraHy ¥ HHCTUTYIIMH, CBBP3aHU ¢ JeiHocTTa Ha DOH/a MOOTACTHO 33 BCEKH KJ1ac, JOKOIKOTO
€ IPUIIOKUMO;

- pa3XoaM 3a TPaBHO OOCIY)XKBaHE M KOHCYNTALlMH, CHACOHM M JAPYTH Pa3Xxoly, CBBP3aHU ChC 3aIIUTA
MHTEpECUTE Ha MPUTEKATEIUTE Ha JSJIOBE OT ChOTBETHHSA KJIac, TOKOJIKOTO € MPHIIOKIMO;

- pa3xo/u 3a M3MpalaHeTo Ha ajpeca Ha WHBECTUTOPA Ha JOKYMEHTH, CBbP3aHH C TMOKYNKaTa U 00paTHOTO
U3KYITyBaHE Ha JSJI0BE;

- IpyTy HEOOXOIMMH Pa3X0/i1, HEMOCPEICTBEHO CBBP3aHH C eifHocTTa Ha POHIa, CHOTBETHO HA KITaca JISUIOBe;
- pa3xoxu, Bh3HUKHAIIM TP 3aMsiHa Ha bankara nemosutap.

YnpaBisBamoTo JPY:KECTBO MpeAnpHeMa MEpKH Ja OTpaHn4M oOmms pasmep Ha u3bpoeHwte ,,Jpyru
orepaTuBHH pa3xonu’” 3a kiaac A Ha Donma 10 1 (eHO) Ha CTO OT cpelHAaTa rOJUIIHA HETHA CTOHHOCT Ha
aKTHUBUTE, KATO CBEX/1a OOIINTE TOIUIITHA OTIEPATHBHYU pa3Xxo/iu Ha kiac A Ha PoH/a, BKIIOYBAIIN H HETOBOTO
BB3HArpaXkJIeHHUE 32 yIpaBieHne Ha kiac A Ha PoHa, KoeTo He MOXKe /1a HajBuIasa 1,5 Ha cTo, 10 2.5 Ha cTo
OT CpeJiHaTa TOIUIIHA HETHA CTOIHOCT Ha akTHBHTE 110 OanaHca Ha DoHma. B orpaHndeHneTo mo npeaxoaHoToO
M3pedeHne He Ce BKIFOYBAT Pa3XOUTE 10 OCHIIECTBEHU CACIKH C IEHHU KHWKAa ¥ HHBECTUPaHE HA aKTUBUTE
Ha ®oHza, 1Mo MpeolieHKaTa Ha HBECTUIINUTE B IICHHH KHIDKA, PA3XOJUTE OT OTPHIIATETHA KYPCOBHU Pa3iIuKH,
W3BBHPEIIHU Pa3X0H, KOUTO HE ca 110 BUHA Ha JUTKKHOCTHH JIMIIA WITH C€ IBJDKAT Ha MPUYWHHU U3BBH KOHTPOJIA
Ha YTIpaBIsSBaIIOTO JIPYKECTBO, KAKTO M APYTH Pa3XOJH, ONPEEIECHH 10 MPEABUACHHS B 3aKOHA PE/l.
YrpaBnsBamioTo APYKECTBO MpeArnpueMa MEpKH Ja OorpaHHuM oOmus pa3Mep Ha uz0Opoenute ,,Jpyru
orepaTHBHH paszxoau 3a kinac b Ha ®orma 10 1 (egHO) HA CTO OT CpeAHATa TOJUINHA HETHA CTOMHOCT Ha
aKTHUBUTE, KaTO CBEXKa OOIINTE TOAUIITHYU ONIepaTUBHU pa3xou Ha kiac b Ha DoHpma, BKIIOYBAIIY U HETOBOTO
BB3HArpaxaeHue 3a ynpasienue Ha kiac b va ®onzga, 1o 2.5 (qBe 110 U [1€T) HAa CTO OT CpeHAaTa TOAMIIHA
HETHA CTOMHOCT Ha akTHBHTE Ha Kiac b Ha DoHIa, OCBEH B CilydaWTe HA BPEMEHHO CIIPaHE HA EMUTHPAHETO
1 00paTHOTO M3KYIyBaHe Ha JasiioBe OT kiac b Ha DoHja 3a mepwoj Hal equH Mecel. B To3m cimydait
YpaBnsBaioTo IpyKeCTBO MpeANpHUeMa MEPKU Ja OTpaHUYHM OOIIMs pa3Mep Ha pa3xoguTe 0 pa3Mepa Ha
CcBOOOJHNTE MAPUYHU CpPEACTBA B aKTUBUTE Ha Kkiac b Ha PoHa, KaTo moema 3a CBOSI CMETKa Pa3XOAuTe 3a
kiac b ma @oHpa B ciyyail Ha HETOCTHUT HAa CBOOOIHY TAPUYHH CPEJICTBA.

B cnyuaii, ye YnpasisBamoTo IpyKECTBO HE U3BbPILIBA MAPKETUHIOBH yCIyTH 3a POHAA WIM HE IPOMOTHpA
CBILUS 32 IPOIBIDKUTENICH IIEPHOA OPaay Bb3HUKBAHE Ha 0OCTOSTEICTBA, KOUTO BH3NPEISTCTBAT WX MPABSIT
HEMOAXOAAIIY IPOMOTHPAHETO WIIM MAPKETUPAHETO My, YTIPaBJISABAILOTO APYKECTBO MOXKE 110 CBOS MPEIICHKA
Jla HaMaJk pa3Mepa WK Jja c€ OTKAKE M3LUIO OT MOJTy4YaBaHETO HA Pa3XOAMTE 32 MapKETUHTOBUTE YCIYTH,
U3BBPIIBAHM OT YNPaBIABAIIOTO JApyXxecTBO. IlepnoabT, 3a KOMTO YNpaBiasBamOTO APYKECTBO Mpuiara
HaMaJIeH pa3Mep Ha Pa3XxOAUTE 3a MApKETUHIOBUTE YCIYTH, U3BbPIIBAHM OT YTIPaBISABAILIOTO APYKECTBO, TN
ce OTKa3Ba M3LAJIO OT IOJYy4aBaHETO WM, c€ ompeaenss ¢ pemeHne Ha CbBeTa Ha JUPEKTOPUTE HA
VYnpasnsBamoTo gpyskectBo. OTKa3bT, CbOTBETHO HAMAJSIBAHETO, MOXKE Jla C€ OTHACA CaMO 3a €AMHUS WIH U
3a nBara kiaca Ha @DOHJIA B 3aBHCUMOCT OT 00CTOSITEICTBATA, KOUTO T'O O0YCIIaBSIT.

[lonacTosimemM YpapisBalloTO APYXKECTBO CE€ € OTKAa3aJo U3LUIO OT IOJydaBaHE HA Bb3HArpaKACHUE 3a
MapKeTUHroBu yciyru 3a kinac b va J1® ,,Ansanc M3rouna EBpona®, cuntano ot 060co0sBaHETO My 3a IIEpHOAa
Ha CBIIECTBYBaHE Ha kiac b Ha @oHaa. YpaBigBaloTo APYKECTBO MO CBOS MPELIEHKA MOXKE /1a Bb3CTAHOBU
YaCTMYHO WM W3IUI0 HAYMCIISIBAHETO HA BB3HATPAXKACHHWE 32 MapKETHHTOBH YCIYTH TPH TPOMsIHA Ha
(axTopuTe, 00yCIaBsIIIM B3eMaHETO MY, KaTO YBEIOMH 332 TOBA HHBECTUTOPHUTE Upe3 ITyOIMKaNUs Ha CaliTa CH:
www.karollcapital.bg.

YmpaBnsBamioTo APY>KECTBO HE MOXKE J1a ChOMpa TakCH, KOUTO HE ca MPEeABHICHU WM HaJIBUIIABAT pa3Mepa
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Ha TPEABUICHUTE B HACTOSIIUS NpocTeKT U B [IpaBunara Ha @oHaa Takcu. ChIIOTO BaXKH U 32 TIPEIBUICHHUTE
B Hacrosmus npocrekT u B [IpaBuinata Ha DoHga pa3xoau MO €MHUTUPAHETO M OOPATHOTO M3KYIyBaHE Ha
nsutoBe Ha @OHJIA (T.Hap. “ Tpanzakyuonnu pasxoou 3a uHeecmumopa/npumesicamens Ha osanoge”).

21.3. JAHHHU 3A PA3XOJUTE HA JOI'OBOPHHUSA ®OHJ 3A NOCJIEAHUTE TPU I'OAUHMU,
HNPEAXOXKIALIIM I'OAUHATA HA U3JIABAHE NN AKTYAJIN3UPAHE HA ITPOCIIEKTA:

% ot % oT % ot
cpexHara cpeanara cpeaHara
Pasmep B rolilel/:::a Pasmep B m}?g:::a Pa3smep B JeBa m]feHTI::a
HaumeHnoBanue JIeBa KbM CTOHHOCT JIeBa KbM CroliHOCT KbM CTOHHOCT
31.12.2019r. Ha 31.12.2020r. Ha 31.12.2021r. Ha
aKTHBHTE AKTHBHUTE AKTHBHUTE
Ha Donjga Ha DoHpa Ha ¢oHaa
Pasxonu 3a
BSB3HATPDIGICHUC Ha 74 994 1.50% 49 982 1.50% 63 220 1.50%
VYpasnsBamoTo
JPY>KECTBO
Pasxonu 3a
BB3HATrPKICHUC Ha 22 869 0.46% 13 847 0.42% 15 084 0.36%
banka-nenosurap
Taxcu Koumcns sa 800 0.02% 1600 0.05% 1100 0.03%
(MHAHCOB HA/I30p
Taxcu Hentpanen 698 0.01% 698 0.02% 698 0.02%
JIETIO3HUTAp
Pasxomu 3a omut 5880 0.12% 3600 0.11% 1800 0.04%
Pasxonu 3a pexama 7035 0.14% 2760 0.08% 2 690 0.06%
Jlpyru pasxofu Ha 1263 0.03% 180 0.00% - 0.00%
JorosopHust hoHT
ObIO: 113539 2.28% 72 667 2.18% 84 592 2.01%

22. JAHHHU 3A BAHKATA JEIIO3UTAP

HaumenoBanme: ”YHukpeaut bynoank” A/l

Cenanuuie u aapec Ha ynpasJienue: rp. Cogus, mi. Csera Henesst No 7

EHK: 831919536

Tenedon 3a konTakT: 923 21 11

daxc: 988 46 36

E-mail: custody@unicreditgroup.bg

EnexTponna crpanuna: www.unicreditbulbank.bg

Jarta na yupeasiBane: 16.05.1990 r.

Pa3pemenne 3a n3pbpmiBaHe Ha 0aHkoBa aeiiHocT: Ne PJI 22-0841/07.05.2007 r.

C"LH.ICCTBGHI/I YCJIOBHUA HA AOTOBOPaA 3a ACTIO3UTAPHU YCIIYT'

JloroBopbT 3a [HEMO3WTApHU YCIYTH ypexaa oTHomeHusta wmexay Y/ “KAPOJI KAITMTAJI
MEHU/KMBHT” EAJ, neiictBamo ot mmero W 3a cMerka Ha DOOHJIA, w OaHkara npemo3urtap
"VHUKPEUT BYJIBAHK” A/l BbB Bpb3Ka CbC ChXpaHABAHETO Ha akTHBUTE Ha HoroBopHus ¢onz. Ilo
cunara Ha J{oroeop ot 17.11.2022 r. ”YHUKPEJAUT BYJIBAHK” AJl, B kauecTBOTO cu Ha OaHKa Jero3uTap,
€ YIIBTHOMOIIICHO J1a M3BBPINBA CPEITy Bh3HATpaKIeHNe 0aHKOBOTO 00cIykBaHe Ha AeitHocTTa HAa POHJIA,
KaKTO ClIe/iBa:

. chXpaHeHne Ha mapuunute cpenactsa Ha @ ,,AJIBAHC M3TOYHA EBPOIIA” — 3a Bceku OT
KJIACOBETE MY MOOT/EIHO;
= chbXpaHeHue Ha HanuyHu HeHHu kHuwka Ha D ,,AJIBAHC U3TOYHA EBPOIIA” — 3a Bceku OT

KJIACOBETE MY ITOOTIEITHO;

33



= U3BBPIIBAHE HAa BCUYKHU MIANIaHUs OT uMeTo U 3a cMeTka Ha 1O ,,A/IBAHC MU3TOYHA EBPOIIA”
W/WH KITACOBETE MY B PAMKHTE HAa HOPMAaTHUBHO OMPEAEIICHNUTE CPOKOBE;

. BOJICHE Ha CMETKH 3a Oe3HAINYHHN ()MHAHCOBH MHCTPYMEHTH, COOCTBEHOCT Ha BCEKH OT KJIaCOBETE Ha
A0 ,,AIBAHC U3TOYHA EBPOIIA” no cBou noacmetku B Llentpanen nemosutap AJl, BHb wiu npyra
JIENIO3UTapHa HHCTUTYITHUS;

. OCHTYpsIBaHE Ha M3/IaBaHETO /mpoaxkdaTa/, 00paTHOTO M3KYITyBaHEe M 00E3CHIIBAHETO HA SUIOBETE OT
BCEKU OT KjacoBeTe Ha JloroBopHUs ()OHI B CHOTBETCTBHE CBHC 3aKOHA, aKTOBETE 10 TMPHJIAraHeTo My,
IIpocnexra u IlpaBunara na J1® ,,AJIBAHC U3TOUHA EBPOIIA”;

. OCBIIECTBSIBAHE HAa KOHTPOJI BHPXY HM3YHCISBAHETO OT CTpPaHa Ha YTPaBISBAIIOTO IPY)KECTBO Ha
€MICHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO M3KYIyBaHe Ha JsJI0BETE OT BCEKHU OT KiacoBere Ha JloroBopHus
¢donp, KoeTo cienBa Aa ObJe B CHOTBETCTBHE ChC 3aKOHA, MpaBuiara, [Ipocnekra u [IpaBunara 3a onenka Ha
aktuBure Ha JI® ,,AJIBAHC U3TOUYHA EBPOIIA”;

. Jla OCUTYpsiBa ChOMPAaHETO ¥ M3MOI3BaHETO HA MPUXOANUTE HA BCEKH OT KilacoBeTe Ha JloroBopHus (hoHI
Ja ObJe B ChOTBETCTBHE ChC 3aKOHA M MpaBuiaTa Ha DoHAA, KAKTO U Ja cIeOu Aaji Bb3HArpaXIeHHETO Ha
YpaBnsBamioTo IpyKeCTBO € U3YNCIIEHO U TUIATEHO B CHOTBETCTBHE ChC 3aKkoHA U [IpaBmiata Ha @oHpa.

IIpu u3BBpUIBAHETO HA JAETIO3UTAPHUTE yCIyTH, baHkaTa Aemno3uTap ChXpaHsABa MOBEPEHUTE aKTHBH 33 BCEKH
KJIaC MOOTIEIHO, KAKTO CIlIEABa:

- besnanmyanTe PUHAHCOBM WHCTPYMEHTH, MPUTEKaBaHU OT choTBeTHUsS kiac Ha ®OHJIA, ce BmmcBar B
JIero3UTapHa HHCTUTYIUS KbM ITojicMeTKa Ha bankara genosutap;

- OCTaHaJIUTe aKTUBU Ha choTBeTHUSA Kiac Ha ®OH/IA ce chxpansBar Ha HeroBo uMme B banka nenosurap.

bankara ACTIO3UTap HE OTroBaps 3a 3aAbJDKCHUATA CH KbM CBOUTE KPEAUTOPU C aKTUBUTE HA donma.

bankara nemosurap ce pasmopexna ¢ IoBepeHHTe W akTuBM Ha @OHIa caMo MO HapeKAaHe Ha
OIIPaBOMOIICHHTE JIHIIA.

Hpyrute mpaBa M 3aibDKEHHS Ha cTpaHMTe, Kakto U AbkuMoro Ha BAHKATA-JIETIO3UTAP
Bb3HArpaX/I€HHE ca IOCOUYEHH B I0TOBOPA.

Ilo cunata Ha wi. 35a, an. 3, 1. 7 ot 3AKUC/IIKU bankara-geno3uTap € JurbKHA J1a OCBIIECTBABA TPOBEPKa
Jany YHOpaBisBalloTO APY>KECTBO € IPHUENIO W BBHBEJIO NPOLEAYPU 3a MPOBEXKIAHE Ha CTPEC TECTOBE 3a
mukBugHOCT HA DOHJIA.

23. UH®OPMAIIUSA OTHOCHO KOHCYJITAHTCKUTE ®UPMU WJIU BBHUIHUTE
KOHCYJITAHTH, KOHUTO HNPEJAOCTABAT CBBETH IIO J0OIroBOP MU YMETO
BB3HATPAXKAEHUE CE U3IVIALLIA OT AKTUBUTE HA ®OHIJA

Hsama xoHCynTaHTCKH ()MPMH WM BHHIITHATE KOHCYJTAaHTH, KOUTO TPEAOCTABAT CHBETH TI0 IOTOBOP U YHETO
Bb3HarpaxiaeHue ca usmiama ot aktusure Ha 1D ,,AJIBAHC U3TOUYHA EBPOIIA”.

24. PE3YJITATH OT JEMHOCTTA HA JJOTOBOPHUSI ®OH /|
a) JaHHM 3a CTPYKTypaTa Ha akTuBuTe Ha JloroBopHus (oHI

CrpyKkTypa Ha akTUBUTE B nopTdeiina mo nazapu kpm 31.12.2021r.:
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I'spuus
1

,718%

bovirapus
14,21%
Pycus
54,86%
PymbHus
10,75%
\ Typuus
HapI/I‘IHI/IS’O4%

XwpBarcka [pyru cpencrsa

0,00% 0,30%

PasnpenencHue Ha akTUBHTE 1O OTpacid kbM 31.12.2021r.:

Enepreruxa

Marepuanu

uT

DUHAHCOBY YCIYTH
WNnaycTpranHo npou3BOJICTBO
[ToTpeburencku cToku

[Totp. cTtoku ot ITH
KomyHukannonuu yciyru
ITapuunu cpencrsa

Hensmxumu uMotu

Hpyru

0) u30pana ¢puHaHcoBa HHPOPMALHS

3,06%

25,3%

CroiiHoCT CroiiHocT CroiiHocT
IMOKA3ATEJ KEM KBM KEM

31.12.2019r. | 31.12.2020r. | 31.12.2021r.
HerHa cTOMHOCT Ha aKTUBHTE HA €AWH [/ B HAYaJIOTO Ha
nepuoga B EUR 0.6783 0.881 0.8078
HeTHa cTOMHOCT Ha aKTUBHUTE HA SIUH JISUT B Kpas Ha
neproaa B EUR 0.881 0.8078 1.0509
OO01a Bh3BPHIIAEMOCT Ha S/IUH JsUT B TIPOIICHT 29.88% -8.31% 30.09%
JIOITbIHUTEIIHN JaHHU:
OO01110 HETHU aKTHBH B Kpas Ha MEPHO/IA B JICBA 3979 836 3521 687 4 529 357
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4999 583
7.72%

3332 146
9.27%

4 212 980
11.81%

CpenHa ToIMIITHA HETHA CTOMHOCT Ha aKTUBUTE B JICBa
O6opoT Ha TopTdeiina B MPOIECHT

B) MUHUMAJIHA, MAKCHMAJIHA U CPeTHONPETerieHa eMHCHOHHA CTOIHOCT M IleHAa HAa 00PAaTHO U3KYIyBaHe

CroiiHoCT CroiiHoCT CroiiHocT
KbM KbM KbM
TTIOKASATET 31.12.2019r. | 31.12.2020r. | 31.12.2021r.
B EUR B EUR B EUR

MuHMMaIHa EMHCHOHHA CTOMHOCT 0.6717 0.5462 0.8077
MakcuMaaHa eMUCHOHHA CTOMHOCT 0.8957 0.9474 1.1493
MuHnMaHa [leHa Ha 00PaTHO M3KYIyBaHe 0.6717 0.5462 0.808
MakcumaiHa 1eHa Ha 00paTHO M3KYITyBaHe 0.8825 0.9334 1.132
CpeaHonpeTeryiena IleHa Ha 00paTHO M3KYMyBaHE 0.7745 0.7517 0.9752
CpeHOIpeTereHa eMICHOHHA CTOMHOCT Ha eIUH [
npH nopwuki 10 50 000 EUR 0.7861 0.7630 0.9898
CpeHoIpeTerieHa eMUCHOHHA CTOMHOCT Ha €IMH s
rpu mopwuku oT 50 000.01 EUR mo 250 000 EUR 0.7822 0.7593 0.9849
CpeHOIpeTereHa eMICHOHHA CTOMHOCT Ha eIHH JIs
npr mopakH ot 250 000.01 EUR 110 500 000 EUR 0.7784 0.7555 0.9801
CpeHOIpeTerieHa eMUCHOHHA CTOMHOCT Ha €IMH s
ipu nopwukH Hax 500 000 EUR 0.7745 0.7517 0.9752

r) Opoii asiI0Be B o0paleHne KbM Kpasi Ha TOIWHATA, KAKTO M Opoii HA eMHTHPaHHU, MPOJAJEHH U
00paTHO U3KYIIEHH JIS1JI0BE

Croiinoct kM | Croiinoct kbM | CTOIHOCT KBM

TTOKA3ATE.T 31.12.2019r. 31.12.2020r. 31.12.2021r.
Bpoii is10BE B 00OpBILEHUE 2309 757.34 2 229106.52 2 203 593.81
EMHUTHpaHK [5UI0BE 32 OTYETHHS IEPHOJL 14 283.17 20274.39 47 753.37
OGpaTHO M3KYNEHH JSI0BE 33 OTYETHHS IEPHUOJL 1 480 650.32 100 925.20 73 266.08

25. JAHHU 3A PASPELIEHUTE U IIOJI3BBAHUTE 3AEMHA OT JOI'OBOPHUSA ®OH/]
Ot cw3gaBaneTo cu 10 moMenTa Jld "Ansanc M3rouna EBpomna" He € kKaHAMIATCTBAI 32 U MOJI3BAN 3aEMHU.

CTOMHOCTTA HA JSJIOBETE HA JI® ,,AIBAHC U3TOYHA EBPOITA” U TOXOABT OT TSX
MOTI'AT JA CE HOHMXAT, IEHAJIBATA HE E 'APAHTUPAHA U WUHBECTUTOPUTE
IHOEMAT PUCKA JJA HE Bb3CTAHOBAT MHBECTULHUUTE CHU B ITbJIHUSA UM PA3BMEP.
MHBECTUHUUTE B JOI'OBOPHUA ®OHJ HE CA TAPAHTUPAHU OT I'APAHIHIMOHEH
®OHJ[, CB3JAEH OT ADBPXKABATA 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 A BBJAE NOAJIOKEHA HA KOJIEBAHUSA IIOPAIN CbCTABA NJIK TEXHUKUTE 3A
YIIPABJIEHUE HA HET'OBUSI TIOPT®EMNI.

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

WuBectunonnara nonutuka Ha [ ,,Ansanc M3rouna EBpona‘ mpeamonara nHBecTUpaHe npeod1aiaBaio B

aKI[M{ Ha BOJICIIUTE KOMIIAHWK OT HOBOBB3HUKHaAINUTE Na3zapu B M3rouna EBpona. ToBa o3HauaBa, ue @oHIBT
1€ Ce CTPEMHU J1a IIOCTUTHE BUCOKH PE3YIITATH MIPH IIOEMAHETO Ha BUCOK PHUCK.
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Y1 ,.,Kapon Karmuran MenmmxmbaT EAJ] cmsTa, ye noroBopeH ¢oun ,,Ansanc U3rouna Espona“ e momxomsig
32 WHBECTHUTOPH, KOWTO TBHPCAT BHUCOKH JOXOMH B IBITOCPOUYCH IEPHON W Ca TOTOBH 3a 3HAYUTEITHH
KpaTKoCpouYHH Koyiebanus Ha reaute. Y /1 ,,Kapon Kamuranr MennmxkmbaT EAJ] ipenopbuBa HHBECTHIIHOHEH
XOPHU30HT HA UHBECTUTOpUTE BHB DoHMAa 3 WK OBEYE FOJIUHU.

27. A”HOOPMAIIUSA 3A MACTOTO, BPEMETO U HAUUHA, 110 KOUTO MOXE JIA BB/IE
IHOJYYEHA NOIIBJIHUTEJIHA HHO®OPMALIUA U JOKYMEHTH HA ®OHJIA

WuBectutopute Morat na nmomy4dar [Ipocnexra, [IpaBunara nHa ®onna, OcHoBHUS HH(POPMAIMOHEH JOKYMEHT,
TOJMIIHUA M 6-MECEUHHSI OTUET, KaKTO M JOMBJIHUTETHa MH(OopManus Oe3IUIaTHO Mpedu CKII0YBaHE Ha
JIOTOBOpa M cjiell ToBa Bceku paboTen aeH oT 10 mo 17 gaca (6bsrapcko Bpeme) B opuca Ha "Kapon Kanuran
MenumxmbHT" EAJ] Ha aapec rp. Codwus, yn. 3natoBpsx 1.

HpOCHeKT’LT, HpaBI/maTa Ha (DOHI[a, OCHOBHI/IﬂT I/IH(l)OpMaHI/IOHeH I[OKyMCHT, KaKTO U TOAUIIHUAT U 6-
MECEUHUSAT OTYET, Ca JOCTBIIHM M 4Ype3 MHTEPHET CTPAaHULATAa HAa YIPABISIBAIIOTO OPYXECTBO Ha aapec
www.karollcapital.bg

28. HAJJ30PHA ADBPXABHA MHCTUTYLHSA. HOMEP U JATA HA PAZPEIIEHUETO 3A
OPTAHM3UPAHE 1 YIIPABJIEHUE HA TOI'OBOPHUSA ®OH/I

Hanzopnara npprxaBHa uHcTuTynus € Komucusita 3a @unancos Hanzop. HomepsT u 1aTara Ha pa3peieHneTo
3a opraHm3mpaHe u ympaBieane Ha Joroopen ¢doux ,,AJIBAHC U3TOYHA EBPOIIA” e
Ne 29 — 19/31.08.2006 .

29. JATA HA AKTYAJIN3UPAHEHA IMPOCIIEKTA

HacTosmusr npocnekT e aktyanusupat Ha 20.12.2022r. u e aktyanes kM 01.01.2023 1.

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

npeacraputean Ha Y/l ,,Kapoa Kanutan MeaugxmbHT” EAJl neknapupar, dye IlpocnekTsbT oTroBaps
HAa U3UCKBAHUATA HA 32AKOHA.
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