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1. JAHHH 3A YIIPABJISABAIIIOTO APYXECTBO

HaumenoBanue: ,,Kapoa Kanutaa MennkMbHT” 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, u3naaeHo or KOH: No 328-V]I ot 21 aBryct 2003r., mpenuneH3upaHo ¢
murien3 Ne 11-Y ][/ 16.02.2006r., mogroseH ¢ Ne 63-Y ][/ 25.09.2019 r.

3anucan u BHeced kanutaj: 900 000 xiB.

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

JAbp:xkaBa mo npousxon: Jwvpxasa no npomsxox Ha JJorosopaus ¢oux ,,AIBAHC U3TOUYHA EBPOIIA”,
OpraHu3HMpaH U YNpPaBIsBaH OT YHpaBisBallo ApyxecTBo ,,Kapon Kamuran MenumxmbHT’ EAJl, M Ha
YnpansBanioro apyxectso ,,Kapon Kanuran MenunmpxmbaT” EAJ] ¢ PenyOnuka bearapust.

Axryanna IoanTHKa 32 Bb3HATPAKACHUATA HA YIIPABJISIBALLIOTO APYKECTBO
ITonutukata 3a Bp3HarpaxkaeHusta Ha Y/ ,,Kapon Kanutan MenumxmbeaT” EAJL € ch3naneHa B U3MbJIHEHUE

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 IOOILIpsBa IOEMAaHETO HAa PUCKOBE, KOMTO HE ca ChbOOPa3eHU C PUCKOBUTE
npoQ U, MPaBUIaTa WK MPOCIIEKTUTE Ha YIPABISBAHUTE KOJCKTUBHU MHBECTHIIMOHHU cxeMH. [lonuTukaTa
3a Bb3HArpaXKICHUATAa CbOTBETCTBA HA MHBECTULIMOHHATA CTPATErHs U LIeJIM Ha Y IPaBIIsBAILOTO JPY>KECTBO U
Ha YIIPaBJISIBAHUTE OT HETO KOJIEKTMBHU MHBECTUIIMOHHHU cxeMu. [lonnTukara 3a Bb3HarpaxkaeHusTa Ha ,,Kapon
Kamuran Mennmxmbut” EAJ] € 10CThITHA Ha HHTEPHET CTPaHMIaTa Ha Apy)ecTBO WWW.Karollcapital.bg., karo

BCCKH MOIXKE J1a ITOJIy4YHn 0e3MIaTHO XapPTHUCHO KOIIME Ha TOKYMCHTA B 0(1)Hca Ha APY?KECTBOTO IPU IMOUCKaBaHEC.

YA ,Kapon Kamuran MenmmxmbHT EAJ] € mpueno moiuThka 3a HMHTETPHUPAHETO HA PHCKOBETE 3a
YCTOMYMBOCTTA B MPOLIECA CH HA B3eMaHe Ha MHBECTULIMOHHU pemeHus (,,[lonuTtrka 3a yctoiiunBu GpuHaHCcH )
C I1eJ1 OTTOBOPHO WHBECTHPAHE OT CTPaHa Ha Y PaBIISBAIIOTO JPY>KECTBO U MPEIBMK/IaHEe HAa HAYMHA, 110 KOHUTO
TO OTYHTA PUCKOBETE 32 YCTOMYMBOCT B IPOIlECa HA B3EMAaHE HA WHBECTHIIMOHHM PEIICHUS KAaTO OTYMUTA
OCHOBHHUTE HEONArONPHUATHH BH3ACUCTBISI HA HHBECTUIIMOHHHUTE PEllieHHs BbpXY (PaKTOpUTE HA yCTONYUBOCT.
,,PHCK 3a YCTOMUYUBOCTTA® € CHhOMTHE OT EKOJIOTMYEH, COI[MAJICH WIIM yIpaBiieHCKH (environmental, social and
corporate governance — “ESG”) xapakrep, K0eTo, aKO HACTBIIM, MOXE Ja MMa CBILECTBEHO OTPHLIATEIIHO
BB3/ICUCTBHE BHPXY CTOWHOCTTA N/WiK (PMHAHCOBATA BH3BPBIAEMOCT Ha JIa/IeHA MHBECTHIIUS. Y TPABIISBAILIOTO
JIpYKECTBO OTUMTA, Y€ LIEHHUTE KHW)KA HA KOMIIAHWM, KOMUTO HE C€ MPUABPKAT KbM CTaHAAPTUTE OT
€KOJIOTMYHO, COLIMAJTHO M YIPaBJIEHCKO E€CTECTBO, HOCAT IONBIHHUTEIEH PHUCK, KOMTO MOXE Ja 3acerHe
HETaTHBHO CTOWHOCTTA Ha MHBECTHUIIMATA B TAX W/WIK (pUHAHCOBATA i B3BPHIIAEMOCT.

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
(akTopHuTe CBHp3aHM C ONAa3BaHE HAa OKOJHATa cpella, COLMAIHA OTFOBOPHOCT M JOOPOTO KOPIIOPATHBHO
ynpasienne (ESG) B roisiMa creneH BIUSST BbPXY PHCKa Ha MHBECTHUIMUTE M CHOTBETHO BBPXY TSAXHATa
BB3BpbIIaeMocT. OTUMTaHEeTO Ha Te3U (HaKTOPH BOAM 10 MHOT'O [IO-TOJIIMA [IPELU3HOCT IIPU U3YHUCIISIBAHETO HA
peanHaTta CTOMHOCT Ha MHBECTHLIMUTE.


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

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

1. BxorouBa mapaMeTpH 3a Olla3BaHe Ha OKOJHATA Cpelia, COLMAIHATA OTTOBOPHOCT U JOOPOTO KOPIIOPATHBHO
YIpaBJICHUE B aHAIU3UTE CH U UHBECTHIIMOHHUTE CU 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 BHBEXKIAHETO HA TE€3W MPUHIIUIIH B I[JIaTa MHBECTUIIMOHHA OOITHOCT

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 Kanuran MeammxkMmbHT EAJ] ciazBa kKofekcH 3a OTTOBOPHO OM3HEC MOBeACHHE, KaTo ETnaHums
KoJiekc Ha bbirapckaTta aconuanus Ha yrnpaBisBaluTe Apy>kecTBa U HallmoHamHus KoJeKe 3a KOPIOPaTUBHO
ynpasieHre Ha HarponanmHaTa KOMHCHS IO KOPIIOPATUBHO YIpaBleHHE, KAKTO M MEXIYHAPOIHO MPU3HATH
CTaH[IapPTH, KaTo € BKIFOYEH B TNI00ATHHS PETUCTHP HA MHBECTUIIMOHHUTE KOMITAHWH, KOUTO HMAaT aHTQKUMEHT
Jla ce IPUIBPKAT KbM OTTOBOPHOTO MHBECTUpaHE chriacHo [IpuHiunuTe 3a oTroBopHO MHBEcTHpaHe Ha OOH.

Y1 ,.Kapon Kanuran MennmxmbaT EAJ] € npueno u npuiara MojJuTHKA 32 aHTaKUPAHOCT, ThU KaTo CUMTA
OTrOBOpHATa MHBECTHLUS 33 Hepa3AeiHa 4acT OT MHBECTHLMOHHUS cU monaxon. IIpunaraiiku ta3u noauTuka
YnpaBisBaoTo Ipy>KECTBO aKTUBHO CE CTPEMH /14 OCHLIECCTBSIBA KOHTAKT C KOMIIAHUUTE, B KOUTO HHBECTHPA,
3a CIpaBsSHE CHC CIOKHU EKOJIOTWYHH, COIMAJHU U KOPIOPATHBHU IpeNU3BHUKATEICTBA, 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, BKIFOUUTEIHO CTPAaTETUATa Ha KOMITAaHHUATA, OM3HEC MO/IeNa, CTPYKTypaTa Ha KaruTaia,
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 JUPEKTOPUTE HA YIHPABJ/ISABALIOTO
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 HMHCTUTYUMH B bbirapus ¢ Juaepckd MO3ULMHM B HMHBECTHLHOHHOTO
MOCPETHMYECTBO U YIIPABICHUETO Ha aKTUBU. 11071 HErOBO PHKOBOJACTBO (hupMaTa Ieyesid MHOKECTBO Harpajan
Ha Ta3apHUTE UHCTUTYIIUHU, KAaKTO M YBaXXEHHETO Ha HHBECTHUIIMOHHATa 0OUTHOCT B bhirapus u uyxouna. ['-H
Kapones e uwien u Ha CeBera Ha Jlupektopure Ha ,,Kapon MuBectmMbHT EA]l, npykecTBO, M3BBPIIBAIIO
KOHCYJITAIIUM W aHAIW3W OTHOCHO ()MHAHCHpaHEe Ha JIEHHOCTTa Ha JPYrd JPY)KECTBa, aKIMOHEpHATa MM
CTPYKTYypa, a3apHaTa UM CTpaTerus, mpeodpa3yBaHe Ha JIPYKECTBA, CICIKH 1O MPUIOOUBAHNS U CITUBAHUS HA
npeanpusTus u Ap. B pparoroaumHara cu npodecuoHaina npakTruka r-H Kaposes criomara 3a pa3sBUTHETO Ha
(¢uHaHCOBHTE Na3apH B cTpaHarta. KaTo evH OT MHOHEpUTE B Ta3M 00JaCT y4acTBa B pa3padOTBAaHETO HA BaXKHU
HOPMATUBHH aKTOBE, YPEXKJAIId PAa3BUTHUETO HA KaIMTAIOBHTE TMa3apu W WHPpacTpykrypa. ['-H Kapores
MIpUTEkKaBa MAarucThbpcKa CTENEH MO CIENUATHOCT MaKpOWKOHOMHKA OT YHHUBEpCHUTETa MO HALMOHAIHO U
CBETOBHO cTonancTBo. Mima cienmanu3zanuu no ¢punancu u uasectuunu B CALL n BennkoOpuranus. Yuactan
€ B MHOXECTBO MEXIyHApOIHU KOH(]epeHInH, 00yueHUs] 1 CEMUHApU 10 TEMH, CBbP3aHU C Pa3BUTHETO 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 u Ipyru eBponencKy, 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
(unancoBa rpyna Kapoun karo ¢puHancoB ananuzarop. [Ipenu na ce npucheannu 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]]), KBAETO PBKOBOIM Komurera o MexayHapoiHO
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.

KOHCTAHTUH BACUJIEB ITPOJAHOB — 3amectauk-npencenaren Ha CpBera Ha JlupeKkTopuTe
Koncrantun Ilponanos e unen Ha CoBera Ha [upextopure Ha Kapon Kamutan MeHUIXMBHT M TJaBeH
MHBECTUIIMOHEH CTpaTer Ha ApyskecTBoTO. Ilpuchenunssa ce kpM exkumna Ha Kapon mpes romm 2019 1. u e
OTIOBOPEH 3a M3rOTBSHETO HAa MHBECTHLHOHHATA CTpaTerus Ha HopTdeiuinTe Ha B3auMHUTE (OHAOBE Ha
npyxectBoto B UWE, u pa3sButrneTo Ha OM3HEca U MPOLYKTHTE Ha IPY>KECTBOTO B MEXAYHAPOACH IuiaH. Toi
uMa Marucrtparypa mo MexayHapogau oTHomreHus oT FOpumndeckust daxynarer Ha CY "CB. Knument
Oxpuncku". IIpe3 2001 r. 3aBbpmIBa U MarucTparypa ¢ npodmr ¢puHancu B International University of Japan B
Hutirara, SInonust. Ot 2001 - 2011 r. paGotu BbB puHAHCOBHS CEKTOP B TOKHO, KaTo ynparisiBa HOPTQean
OT JIEpUBATH TIOCIIEAOBATEIHO B MHBecTHIIMOHHUTE Oanku Dresdner, UBS u Goldman Sachs. B nmepuoma 2011-
2012 e cpBeTHHK Ha Tpe3uaeHTa Ha PenyOnuka bearapust mo pUHAHCOBUTE W HKOHOMHYECKH BBIIPOCH, a B
CJeIBAIIUTE TIET TOIWHU € TIaBeH MHBECTUIMOHEH MeHUKbp Ha [10]] “Anmanm bearapus™, oTroBopeH 3a
yIpaBJICHUETO Ha WHBECTHIMOHHUTE MOPTQEHaN Ha KOMIAHMHMTE OT rpynara B crpanata. Ot 2017 r. e
IIpencenaren Ha CbBera Ha nmupekTopute Ha bpaso [Ipomsptu porn AJICHULL, apykecTBO crienanTn3upaHo B
WHBECTHLINY B HEJIB)KUMH UMOTH, ThbpryBaHo Ha bearapckata @onnosa bopca. Bnagee anrnuiicku, pycku, U
(hpeHCKH, MMOJI3BA SAITOHCKH C3UK.

BUCTPA CTOSSHOBA KOLEBA — IIpoxypuct

bucrpa KoreBa e HazHaueHa 3a npokypuct Ha Y/ ,,Kapon Kanuran Meanmxmbat” EAJL. buctpa Konesa nma
MarucThbpcKa CTEMEH MO0 CYETOBOICTBO U KOHTPOJI 0T YHMBepcuTeTa 3a Hanmonanuo u CeetoBHO CTONaHCTBO
— Codus. buctpa Kouesa e u PrroBoanTen Ha otnen Bpb3ku ¢ KiMeHTH B YTIPaBisBaIlOTO APYKECTBO, HaCT
ot ¢puHaHcoBa rpyna Kapon u ynpasnssa mnporeca Mo pa3BuTHe Ha B3aUMOOTHOIICHUATA 1 KOMYHUKAIUSITA C
KJIMEeHTUTE Ha J[pyecTBOTO U rpynara.

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

HaumenoBanmue: ,AJIBAHC U3TOUHA EBPOIIA”

JoroopausT (hoHI € OpraHM3WpaH W yIpaBlsBaH o pemeHue Ha CbBera Ha aupekTopute Ha Y] ,Kapon
Kanurtan Menunmxkmbat” EAJL, npuero na 12.07.2006r. roguHa Bb3 ocHOBa Ha wil. 177a, an. 1 BbB Bpb3Ka € YIL.
164a, an. 2 or 3akoHa 3a MyOJMYHOTO MpEAJaraHe Ha IICHHH KHIDKa /pa3nopefOUTe BIOCICACTBUE Ca
ormeHeHHW/. KbM MOMEHTa Ha M3TOTBSHE HA HACTOSIIIMS ITPOCIIEKT PEIICHHUATA 32 OPraHU3UPAHE U yIPABJICHUE
Ha JOTOBOpEH (OHI ce B3eMaT Ha ocHOBaHME wWiI. 5, ain. 2 u 4 u uwi. 6 ot 3AKUCIIIKU u BB Bpb3Ka ¢ § 1.,
T. 10 or Jombnuurennure pasnopenou Ha 3AKWUCIIKU. PuckoBusar npodun Ha DoHmAa € BUCOK PHUCK.
®OHJIBT e Bumcan B peructbpa o wi. 30, an. 1, . 5 or 3K®H ¢ paspemenue No.29 — J1d/31.08.2006 . Ha
Komucusra 3a ®unancor Hanzop.

Cuurtano ot 01.01.2023r. ®ouabT ce Tpanchopmupa upe3 000co0siBaHE HA JBA OTACIHU Kilaca JsII0OBE — Kilac
A wm wmac b. Jlpara kmaca ca ¢ o0Ila WHBECTHIIMOHHA TOJWTHKA U BCEKH OT TAX € ChC CHEIU(PUIHU
XapaKTePUCTHUKH, KOUTO HE Ce OTpa3sBaT HEOJIAroMpHUsITHO Ha APYTHUs Kiac AsuioBe Ha DoHJa.
Tpanchopmanusara € W3BLPIICHA B KOHTEKCTa Ha BPEMEHHO CIHMpaHe Ha NMPUEMAHETO Ha TMOPBHYKU 3a U
U3ITBJIHSABAHETO Ha CIeNKH ¢ nsoBe Ha JId ,, Ansanc M3rouna EBpomna® mopamu dakra, 4e CKIFOUBAHETO Ha
CIIEJIKU Ha PETYJIMPAH Ma3ap, Ha KOUTO ChIIECTBEHA YacT OT akTUBUTE HAa DOH/Ia ca TOIYCHATH WU CE ThPryBarT,
€ CIpSHO M ca HAJIOKCHU OTPaHHUYCHHS BBPXY (YHKIMOHUPAHETO M JOCThIA N0 mocienHus. OTduTaiku
MPOABIDKUTETHOCTTA Ha TIEPHOa Ha HAJIOKEHUTE OrPaHIYEHUS, Y IPaBIISIBAIIOTO APYKECTBOTO € aHAIM3UPAIIO
BB3MOKHUTE JICUCTBUS, KOUTO OM MOTJIO J1a PEIpUEME C OTJIC 3alIUTa HHTEPECUTE Ha JSTOTIPUTESIKATEIINTE
Ha @onna u Ha 04.11.2022 r. e B3eno penieHue 3a 000cO0sBaHE Ha KIACOBE, KaTO CHINECTBYBAIUTE JSIIOBE
(hopmupar 00ocobeHus kiac A Ha DoHma U ce emuTHpa HOB Kjac b.
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[Ipu tpancdopmanmsta umyniectBoto Ha DoHAa € pa3ne’acHo Ha 2 (J1Ba) OTACITHH Kiaca IsIOBE, KaTO KbM
aKTHUBHUTE Ha KJIac A ca OTHECEHH CHIIIECTBYBAIIUTE KbM JaTaTa Ha B3eMaHEe Ha pelIeHue 3a 000co0sSBaHETO Ha
KJIACOBETE JIMKBUIHM W HE3aCErHATH OT HAJOXEHHUTE KbM TO3M MOMEHT orpannyeHus akTuBH Ha DoHnma. Kem
aKTUBHTE Ha KJlac b ca oTHeCceHM 3acerHaTUTE OT OTPaHMUYCHHATA BbB (DYHKIIMOHUPAHETO U JOCTHIIA [0 IMa3apa,
Ha KOWTO ce ThPryBaT KbM JIaTaTa Ha B3eMaHe Ha pelIeHune 3a 000co0sBaHeTO Ha KilacoBeTe akTHBH Ha DoHna,
B3€MAaHHUATA OT JUBUACHTH TI0 TAX, OJOKHPAHHUTE MAPUYHH CPEACTBA OT M3IUIATEHH TUBUACHTH, KaKTO U C IIeJ
nocpeliane Ha MPOrHO3HM 3a HOBHA Kiac b mpuchInm pasxoau 3a cpoka My Ha ChIIECTBYBaHE — CBOOOTHH
napuy4Hu cpelcTsa B pasmep Ha 17 000 (cenemuanecet xunsan) nesa (BGN).

PasmepbT Ha emucusaTa Ha HOBUS Kiac b € maeHTHYeH ¢ Opos Ha CHIIECTBYBAIIUTE JSUIOBE KbM JaraTa Ha
B3EMaHE Ha PEHICHUETO 32 BPEMEHHOTO criupaHe, a UMeHHo 25.02.2022r. EMutupanuTe AssioBE OT HOBHUS KJ1ac
b na ®onpa, cmex peructpauusita Ha emucusta B ,lleHTpanmen nemosurap” AJl ce pasmpeaensT Ha
CBINECTBYBAIIUTE JsUIONpHUTexRaTean BbB DoHma B choTHOIIEHHE 1:1, KaTo 3a BCEKH CHIECTBYBAII JSUT W/ WIH
9acT OT ST OT TpaHCHOPMHUPAITHIS Ce KiTac A ce pasIpeneis U 3aucBa 0e3B53ME3IHO 110 €AMH IS W/ AT 9acT
OT 571 OT HOBHA KJac b Taka, ue cTpyKkTypara ¥ ChbCTaBbT Ha JSUIONPHUTEKATENNTE B ABaTa kiaca Ha DoHpa aa
ca UIEHTHUYHHU KBbM JIaTaTa Ha paslpenesstHeTo.

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

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

IIpenocraBsine Ha nepuoanyna undopmanus: Y/[ . Kapon Kamuran Mennmxmpatr” EAJ] mybnukyBa Ha
HHTEpHET cTpaHuiata cu Www.karollcapital.bg eaus bt MecedHo, B CPOK J0 TpU paOOTHH JHM CIIE Kpas Ha
Mecelia, 00001IeHa nHpopMalus 3a 00SBEHUTE SMUCUOHHM CTOHHOCTH U IIEHM HAa OOpaTHO M3KYIyBaHE Ha
nsnoete oT kiacoBere Ha Jd ,,Ansanc M3touna EBpona®, ocBeH B mepuoAMTE HAa BPEMEHHO CIIHPaHE
EMUTHPAHETO U 00PATHOTO M3KYITyBaHE Ha JISJIOBETE OT HSIKOM OT KJIACOBETE, ChIbpIKallla CICIHUTE JIaHHU,
MPEJICTABEHU B TAOJWYCH BUJ: JiaTa Ha ONpeeisHe Ha €MUCHOHHATa CTOMHOCT W Ha IIEHaTa Ha OOpaTHO
W3KYITyBaHe; HETHA CTOMHOCT Ha aKTUBUTE; Opoil 1710Be B OOPBIIEHNE; HETHA CTOMHOCT HA aKTUBUTE HA €IUH
JISUT, eMUCHOHHA CTOMHOCT; IleHa Ha OOpaTHO M3KyIyBaHE M JaTa, 3a KOATO Ca BAIWIHH OIPEICIICHHUTE
CTOMHOCTH.

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

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

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

5. JAHBYEH PEKUM

ChrlacHO pasmnopenduTe Ha 3aKoHa 3a KOPHOPATHMBHOTO momoxonHo obOmarane (3KIIO), konekTHBHHTE
WHBECTUIIMOHHU CXEMH, KOUTO ca JIOIYCHATH 3a MyOJIM4HO nipesiarane B Pemmyonuka brirapus, He ce obnarar
¢ KopropaTuBeH JaHbK. C JaHBK MPU U3TOYHHKA HE C€ 00JIaraT AMBHUIICHTUTE W JIMKBHIAIMOHHUTE JSUIOBE,
pasnpeieNieHu B [oJ3a Ha JIOToBOpeH (GoHI.


http://www.karoll.bg/
javascript:%20NavigateDocument('EU32014R1286');
http://www.karoll.bg/

CrritacHO pa3nopenouTe Ha 3aKOHa 32 KOPIOPaTUBHOTO NoA0x0qHo obnarane (3KTIO) He ce obnaraT ¢ maHbK
MpU HW3TOYHHUKA JOXOAWTE OT PAasMOpeXJaHe C [SI0BE HAa KOJEKTHBHH HWHBECTHUIIMOHHHA CXEMH, KOTraTo
pasnopekIaHeTO € U3BBPIICHO Ha PEryIMpaH ma3ap Mo CMUCHIA Ha Wi 152, arn. 1 u an. 2 ot 3akoHa 3a ma3zapure
Ha ¢uHaHCOBU MHCTpyMeHTH (3[IDU), KakTO M CACIKUTE, CKIOYCHH NIPU YCIOBUATA U IO pe/ia Ha 00paTHO
M3KYITyBaHE OT KOJEKTHBHM HWHBECTHUIIMOHHH CXEMH, KOWTO Ca JOMyCHATH 3a MyOJMYHO TpeisaraHe B
Perrybnuka bearapus wnm B mpyra OppikaBa-uwieHKa Ha EBpomeiickusi cbhio3, WM B Ibp)KaBa-CTpaHa IIO
Crnopa3ymeHnueto 3a EBponelickoTo HKOHOMUYECKO TPOCTPAHCTBO.

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

Ob6naraemu ca goxoaute, GOPMHUPAHU OT MOJIOKHUTEIHATA Pa3JIKa MEXIy IPOJaKHATA IEHA U JOKYMEHTAJIHO
JOKa3aHaTa IleHa Ha NOpUAOOMBaHE Ha [SUIOBE HAa KOJCKTUBHM WHBECTUIMOHHM CXEMH B T0OJI3a Ha
JyXKACCTPpaHHU (I)I/I?,I/I‘IGCKI/I JiMia, KOWTO HE Ca YCTAaHOBCHUM 3a AJaHBbUYHM LCJIM B AbpXKaBa-4JICHKa Ha
EBponeiickusi Cbr03, KakTO U B Apyra IbpKaBa-uwieHKa Ha EBpoNecKOTO MKOHOMHUYECKO MPOCTPAHCTBO.
3aqbiDKEHHETO 3a JIeKIapupaHe M BHACSHE Ha JaHbKa € Ha JHUIETO, MpHAoOmiIo xoxona. JaHBKBT e
OKOHYaTeNieH U ¢ B pa3mep Ha 10 Ha cto. [Ipn Hanmume Ha Crioroaba 3a M30sArBaHE HA JBOMHO JaHBYHO
oOmnarase ce npuiiara no-0JaronpuATHUAT PEXKUM 32 JIHLETO, IIOIydaTesl Ha 10X0a.

CrwraacHo 3akoHa 3a JaHbKa BBPXY J00aBeHaTa CTOMHOCT YIIPAaBJICHUETO Ha IGHHOCTTa Ha JOTOBOPHU (POHIOBE
e ocBobonena goctaBka U choTBeTHO JJIC BBPXY yIBpKaHOTO BB3HATPAKACHUE 3a YTPaBISABAIIOTO
JIpPY>KECTBO HE CE HAUUCIISBA.

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

CueToBOAHM 1ATH

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

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

- mectMecedeH (uHaHCcOB oT4eT KbM 30 FOHU, oOXBamamn mspBUTE MIECT Mecena Ha (PMHAHCOBaTa TO/IMHA, B
cpok 30 gHM OT Kpasi Ha OTYETHUS MIEPUOI.

JlaTu Ha pa3npenesieHue Ha 10X01a

A ,, AIBAHC NU3TOYHA EBPOITA” msama na pasmpenenst goxoxa (TOMWIIHA Tevanda) 1Mo H3IafCHHUTE
JIAJIOBE, KaTO HsAMa Ja M3IUIAIA Ha MPUTEKATEIUTE Ha ASUIOBE TAaKbB J0XOJ WIM OUBUACHTU. DOHABT
peuHBecTHpa Hoxo0naa (TomuITHAaTa Mevyayda) B aKTUBH B CHOTBETCTBHE C WHBECTHIIMOHHATA CHU CTPATETHs U
MOJIUTHKA, KATO PEIICHHSITA 32 PEMHBECTUPAHE CE€ B3EMAT 33 BCEKHU KJac moot/eiHo. [Ipu HeoOuyaitau na3zapHu
YCJIOBHSI MO OTHOIIEHHWE HA HMHBECTHIIMUTE Ha KOWTO W Ja € OT kiacoBere Ha DoHIa, pelieHHsITa 3a
pEeHMHBECTHpaHE MOXE JIa C€ OTKJIOHSBAT 10 M3KIIOUEHHWE OT WHBECTUIIMOHHATA CTPATETHs W TOJHWTHKA Ha
donpa.

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

7. JAHHU 3A OJUTOPUTE

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

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

HMuTepHeT cTpanuma: WWw.grantthornton.bg




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

8. BPOM 1 HOMHUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

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

9. BUJI HA JSUVIOBETE U IIPABA 110 TAX

JsnoBe Ha JloroBopHus (POH]

= JsmoBere ca moMMeHHN O€3HANWYHY NPEXBhPIsieMU (PMHAHCOBH MHCTPYMEHTH, kKaTo POHABT U3naBa
JUI0OBE OT JiBa Kyaca — Knac A u kiac b. JlsutoBeTe OT €AMH KJIac MPEeNOCTaBAT €JHAKBU IIPaBa Ha BCHYKU
MIpUTEXKAaTEIH Ha JAsUI0BE B ChOTBETHUS Kilac. J[d0BeTe ce BOAAT B perucTpute Ha ,llentpanen nenosurap A/l
HsnoBeTe ce n3maBat B Kynrop oT 1 gsui.

IIpaBo Ha JMKBHIAIMOHHA KBOTA
. Bceku nsm naBa mpaBo Ha ChOTBETHA YacT OT MMYILIECTBOTO 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 PoHma ype3 YmpamisBaIIOTO APYKECTBO, OCBEH KOTaTO OOpPAaTHOTO HM3KYIyBaHE € CIPSHO B
MPpEABUACHUTE OT 3aKOHA WJIM HACTOAIIHA IIPOCIICKT ClIydau.

. Hckanero 3a 00paTHO M3KYITyBaHE MOXE J1a C€ OTHACS 32 YacT WIIM 338 BCUYKH JISUIOBE, MIPUTEKABAHH
OT UHBECTHUTOPA.
. [MopbukuTe 32 00paTHO U3KYIyBaHe Ha AsiioBe HAa DOHIA ce M3MTBIHABAT 110 ITbpBaTa IIeHa Ha 00paTHO

H3KYITyBaHC, 00sBeHa CJIC naTaTa Ha MogaBaHC Ha MOopbYKara.

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

. Ha wuH(popMmanmara, ceabpxkama ce B llpocnekta, OcHOBHUSI HMH(OPMAIMOHEH JOKYMEHT H
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 HHPOPMAIUS OTHOCHO CBHIIIECTBEHUTE IPOMEHH B ISHHOCTTA Ha Y TIPABISBAILIOTO JIPYKECTBO, KAKTO

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

. Bcekn nHBECTHTOpP MMa MpaBo J1a 1MO/aBa >kanOu 0e3 Ja 3arJiaia Takca 3a TOBa, KaTO MOCTBIIUIINTE
*ajlu ce BIUCBaT, 00paboTBaT, pasriIekaaT 1 MOIydaBaT OTTOBOP OT YIIPaBIABAIIOTO APY>KECTBO MO peXl U B
CPOKOBe, IPEJIBUACHH B 3aKOHA U MOJIMTHKATA Ha YTIPaBISABAILIOTO JPY>KECTBO 3a TpETHPaHE Ha Kajou.

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

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

OcBeH npekpaTsIBaHe 0 pelleHre Ha YIpaBIsBalIoOTo Apyx)ecTBO Ha DOHa MM Ha OTHAEIEH HEroB Kiac 1o
pena Ha 4. 363, OykBa ,,a” (C MOCTUTAaHE 1IEJITa UIIM aKO IMMOCTHTAaHETO ¥ € CTaHal0 HEBh3MOXKHO) M/UIH OyKBa
,»0” (C M3THYAaHETO Ha BPEMETO, 3a KOETO € Omy oOpa3yBaH) OT 3aKOHA 3a 3aIbJDKEHHUSITA U JOTOBOPHTE,
JoroBopHuAT QOHA ce MpeKpaTsBa NPUHYIUTEIHO:

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

2. KOraro B CpPOK JI0 TpPY Mecela ciie]] OTHEMaHe Ha JIMLEH3a, IPEKpaTsBaHe WK 00SBABaHE B HECHCTOSITEITHOCT
Ha YTpaBiABallOTO To APYKECTBO HE € HM30paHO HOBO YHPAaBIABALIO IpY:KeCTBO Wi DOHABT HE €
npeoOpa3yBaH ype3 CIUBaHE WU BIUBAHE.
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Komucusita oTHEMa M3aICHOTO pa3pelIeHne 3a OpraHu3upane u ynpasieHne Ha JloroBopHust QoHm:

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

2. ako YmpaBJsBamIOTO JPYKECTBO M3PUYHO CE OTKAXKE OT HM3/aJCHOTO pa3pelicHUe 3a OpraHu3upaHe U
ynpagneHue Ha JloroBopHus QoH;

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

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

5. ako JloroBopHUAT QOHA MpecTaHe Ja OTroBapsl Ha YCIOBHATA, MPH KOUTO € M3AaJCHO Pa3pelICHUETO 3a
HETOBOTO OpPraHU3HpaHe U YIpaBICHHE;

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

7. ako He € n30paHO HOBO YMpaBisIBalIO ApyxecTBo Ha JloroBopHus doun uiau JoroBopHust QoHL HE ce e
npeoOpasyBai B cirydante o wi. 157, an. 1, 1. 2 ot 3AKUCIIKU.

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

HpI/I OTHEMAaHC Ha JIMICH3a 3a U3BbPIIBAHC HA I[eﬁHOCT, IIpu NpCKpaTsIBaHC UIIN O6$1B5[B3HC B HECBCTOATCIHOCT
Ha YTpaB/ISABaIIOTO JPYKECTBO, KOETO ympamisia JloroBopaus (oHA, YTIPaBIsABALIOTO IPYXKECTBO
npekparsBa ynpasiennero Ha PomHma, Kato nmpeaaBa Ha bankara memosutap Ha PoHIA IAIaTa HAJTHYHA TIPH
Hero nH(opMaIus U JOKYMEHTAIHs BbB Bpb3Ka ¢ ynpasiennero Ha @onma. Jlo ckiarouBaHe Ha TOTOBOP C APYTO
yIPaBJISIBAIIO APYKECTBO WK JI0 TpeodpasyBaHeTo Ha DOH/IA Ype3 ClMBaHe WK BiMBaHe baHkaTa jgenosurap
U3BBPIIBA 110 U3KIIOYCHHE YIPABUTEIHN JACHCTBHUS 3a TEPHUOJ, HE MO-ABJBI OT TPU Mecera. AKo He Obae
M30paHO WU OJ00PEHO yIPaBJIsABAILO IPYKECTBO, KOSTO Jia yIpaBisiBa, ChOTBETHO Mpeodpasysa JloroBopHus
¢doua, wn 3amectHUK-ipencenarenst Ha KOH oTkaxke na u3maze paspelieHHe Ha HOBOTO YIPaBIISBAIIO
JPYy»ecTBO Ja ynpasisia PoHma, ChOTBETHO a IO Mpeodpasysa, 3amoyuBa MpoIeaypa 0 MpeKpaTsBaHe Ha
JloroBopHwst (hOHJ HE3AaBUCHMO OT H3THYAHETO Ha 3-MECCUHHsI CPOK TI0 MPEIXOAHOTO H3PEUCHHE.

[Ipu npexpaTsiBaneTo Ha PoHzA ce Ha3HAYaBa JUKBUAATODP, KOWTO a ocpedpu uMyInecTBoTo Ha DoHxa u aa
pasnpeneny nojiyyeHUTe NapuuHu CPEACTBA B [10J13a Ha KpeauTopute Ha DoHa 1 IpuTeKaTeInTe Ha AsJIOBETE
B HeroBuTe KiacoBe. [IputexaTenuTe Ha JAI0BE OT BCEKM KJlac UMAT MPaBo Jia MMoJTydaT JTUKBUIAIMOHHA KBOTa
OT CHOTBETHUS KJIac, T.€. IPOIIOPLHMOHATIHA HA IPUTEKaBaHUTE OT MHBECTUTOPA JASJIOBE 4acT OT 0CPeOPEHOTO
MMYIIECTBO Ha CHOTBETHHUS Kiac Ha DOHAA, OT KOETO ca NPUCHAaTHATH B3EMaHHUATAa Ha KPEIUTOPUTE.
[IpurexxaTensaT Ha JAI0BE HSIMa MPABO Ja UCKa jaena cu BbB DoHaa B HaTypa.

[Ipu npekpatsiBaneTo Ha oTneseH kinac Ha DonHja, YIpaBIsABalIOTO JAPYKECTBO M3MBJIHABA (DYHKIMHUTE HA
JMKBUIATOP, KOWTO Aa ocpedpu MMYIIECTBOTO Ha kiaca Ha PoHa, KOWTO ce MpeKpaTsiBa, U Ja pasnpeneiu
MOJTyYeHUTE NMapHUyHU CPEACTBA B M0J13a HA KPEIUTOPUTE HA CHOTBETHHS Kilac Ha DOoHAA U MpUTEXKaTEIUTE HA
JUIOBETE B TO3U KJIac.

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

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

CoOcTBeHOCTTa BBPXY JsUTOBETE, H3NaaeHu oT DoH/a, ce MpeXBbpIis CBOOOTHO, O€3 OrpaHHUuSHHS U YCIIOBUS,
HO CaMO dYpe3 WHBECTUIIMOHEH ITOCPEIHUK, KaTO CE CIla3BaT pasmopendouTe Ha 3akoHa 3a ITyOIMIHOTO
mpeJyiaraHe Ha IEHHW KHWKA, 3aKOHa 3a IMa3apuTe Ha (MHAHCOBM MHCTPYMEHTH, 3aKOHa 3a JIEHHOCTTa Ha
KOJICKTUBHHTE WHBECTHUIIMOHHU CXEMU M Ha JIPYTH MPEANPHUITHS 32 KOJIEKTUBHO WHBECTHPAHE, HApEJIOUTE 110
MIpHJIaraHETO MM M TIpaBmiIaTa Ha ,,llenarpanen gemosurap” AJl. Toif kaTo msumoBere Ha DoHma HIMa aa ObIAT
perucTpupaHu 3a THPrOBHS Ha PETYyJUpaH Iazap, TO CIASIKHTE C TAX Morar ja ObJaT CKIOYBAaHM cCaMO Ha
u3BbHperymupan naszap (OTC).

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

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

13. YCJOBMUSI U PE]J 3A U3IABAHE U ITPOJAYKBA HA JISITTOBE

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

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

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

13.2. YciioBus M pel 3a 3aKyllyBaHe Ha JAslJIOBe

3akynyBaHeTo Ha gsuioe Ha 1@ ,,AJIBAHC U3TOUYHA EBPOIIA” ce u3BbpuiBa Bb3 OCHOBA Ha IUCMEH
JOrOBOp C KIHEHTa ChIVIACHO M3ucKBaHusATa Ha Hapenba Ne 44 3a n3nckBaHuMATa KbM JEHHOCTTa Ha
KOJICKTUBHHUTC MHBECCTULIMOHHHU CXEMU, YIIPABIABAIINTE APYKECTBA, HAIMOHATHUTE HHBECCTUIITMOHHU (1)OHI[0BC,
ITEpPHATUBHUTE UHBECTULIMOHHY (DOHIOBE U JIMLIATA, YIPABIABALIN alTePHATUBHI HHBECTULIMOHHU (OHIIOBE.
ITucmenata opma ce cumra 3a crazeHa, ako JI0rOBOPHT € CKIIFOUEH Upe3 €JIEKTPOHHH U3SBJICHHUS, IIOATIMCAHN
C KBAUTM(UIMPAH ENEKTPOHEH IMOJIMUC M0 CMHCHIIA Ha 3aKOHA 32 ENEKTPOHHUSI JOKYMEHT W €JEKTPOHHHS
noanuc. M3nasane (mpoaax06a) Ha IUI0BE HA KOJIEKTHBHA WHBECTHIIMOHHA CXEMa MOXE Ja Ce OCHILIECTBSBA
CcaMO aKO €MHCHOHHATa CTOMHOCT Ha [JSJIOBETE € HalbIHO M3IUIaTeHa. 3a Aa 3akynu aanose Ha donna,
HMHBECTUTOPHT ITOJaBa MOPHYKA 3a 3alIMCBAHC Ha O4JIOBE OT 1/136paH1/1;1 OT HETO KJIaC U NPUIOKCHUATA KbM HEA.

EMucrnonHaTta CTOMHOCT Ha JIsUT OT €IMH OT KJIACOBETE € PABHA HAa pa3MEPA HA HETHATA CTOMHOCT HA aKTUBUTE
Ha €IUH A4J1 OT CbOTBECTHHA KilaC KbM JlaTaTa Ha OIPCACIIAHETO I>'I, YBE€IMYCHA C pa3XOoaAUTE 3a EMUTUPAHE.
EMucuonHaTta CTOMHOCT c€ M34MCIsiBa OT Y IPaBJIsBALIOTO APYXKECTBO MO KOHTpoJia Ha baHkara nenosurap,
CBIJIACHO MPHETH OT Y IPaBIsIBAIOTO ApYkecTBO 1 oJj00peHn ot KOH [IpaBuina 3a onieHka Ha moptdeiina u 3a
ornpeiesiiHe Ha HeTHAaTa CTOWHOCT Ha akThBHUTE HA DoHa. EMHCHOHHATA CTOWHOCT Ce ONpe/Ielisi BCEKH paboTeH
JISH 32 TIPEAXOIHUS U ce 00SBSABA 10 Kpasi Ha ChIHS pa0OTEH JIeH Ha MHTEPHET CTpaHUIaTa Ha Y TIPaBIIsABAIIOTO
JIpy>KecTBO. BCHMUKM MOpPBUKHU 32 3alKMCBAHE Ha ASUIOBE, MOJYYEHH B MEPHOJA MEXIY JBE ONPENETSHUSI U
00sBsSIBAHMA HAa €eMHCHOHHA I1€Ha, C€ U3ITBJIHABAT 110 €IHA U ChINa [IeHa.

YnpaBisBaoTo ApYKEeCTBO U3IMBIHABA OPHUKATA 32 MOKYIKA Ha ASJI0BE OT ChOTBETHHUS KJIac JI0 pa3Mepa Ha
IpeBeIeHaTa OT MHBECTUTOPA CyMa, KOSATO Ce pa3Jielis Ha Olpe/eieHaTa IeHa Ha eIUH A5, OCHOBaBalla Ce Ha
€MHCHOHHATa CTOMHOCT, 00sIBeHA Hai-OJM3KuUs JIeH, CJIeABAal 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 JISTI B ChOTBETHHS Kiac Ha DoHJa, KATO YACTUYHUSIT JSUT C€ 3aKPBIIS 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 MOKYIKA HA
JSLIOBE TI0 OTIPEeZiesieHa 3a ChOTBETHHS Kilac OaHkoBa cMeTka Ha JloroBopHus (onza B bankara genosutap.

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

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

BIC (SWIFT): UNCRBGSF
» YHUKpenuT Bynoank” AJl

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

ITonacrosiem CMHUTUPAHCTO U 06paTHOTO H3KYITyBaHC Ha JAJIOBE OT KJiac b na ®onpga e BPEMCHHO CIIPSIHO 3a
HEoIpeaeIsAeM Iepuoa OT BpEME, Imopaau KO€To praBHHBaHIOTO APYKECTBO HE ONPCALC/IA U HE NIPCA0CTABsA
0aHKOBa CMETKa 3a MPEBEXKAaHE Ha CYMU OT MHBECCTUTOPHU 3a 3allMCBAHE Ha ASAJIOBE OT KJlac b na ®onna.

IToprukuTe 3a MOKyNKa Ha ISAJIOBE C€ MojaBar Bceku padoreH jeH Mexay 10.00 u 17.00 gaca (6wnrapcko
Bpeme). [Topbukara 3a MOKyIKa Ha JASJI0BE € MO0IaBa OT 3asiBUTEIISI HJTH OT HETOB IThJTHOMOIITHUK/TIPEICTABUTEN.

INopbukara 3a IOKyIIKa Ha JSUI0BE CTaBa HEOTMEHsIeMa OT Hall-OIM3KaTa JlaTa Ha OINpeIe/sIHe Ha eMUCHOHHATA
CTOMHOCT.

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

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

- OT 3asBUTECII OPUANYCCKO JTUIEC: YAOCTOBEPCHUC 3a AKTyaJIHO CbCTOAHUC, NOKYMCHT 3a CaAMOJIMYHOCT
Ha MpeacTaBJIsIBalINsA;

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

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

= OT 3aKOHEH NPEACTaBUTEN Ha 3asBUTEI-(PU3NUECKO JINIIE — HOTApHATIHO 3aBEPEHO KOMUE Ha JOKYMEHT,
YIOCTOBEpSIBALL IPABOTO HA MPEJCTABUTENIHA BJIACT (AKT 3a pakAaHe, akT 3a Opak, akT 3a Ha3HayaBaHE Ha
HACTOMHUK WU MONEUYNTEIN); JOKYMEHT 33 CAMOJIMYHOCT Ha MPEJICTaBUTELS,

[Ipu cxirouBaHe Ha JOTOBOpa KIMEHTHT MOAMHUCBA, [lekiapaiuu ChriacHO O(QHIUATHM OOpa3lH, 4acT OT
IIpaBmiiHMKa 3a npuiaraHe Ha 3aKOHA 3a MEPKUTE cpellly W3NHupaHeTo Ha napu kM 3MUII, Jlexknapanus 3a
HeNuTe Ha aBTOMaTHYHUs OOMeH Ha (uHaHcoBa MH(poOpManus Ha ocHoBaHue wi. 1421, an. 1 or [lanbuHo-
ocuryputenaus nponecyanet kojekc (JJOIIK), kakro u [lexnapanus 3a qeiicTBUTEICH COOCTBEHUK CHIIACHO
odunmanen obpaszen, yact ot [IpaBuiHuka 3a npuiarane Ha 3aKoHa 32 MEPKHUTE Cpelly U3MUPaHETO Ha Mapu
kbM 3MUII (koraTo e MpuIIoKUMO).

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

I[OFOBOp C KJIMCHTAa MOXKC Ja CC CKIII0YBA AWCTAHIIMOHHO NPHU CIa3BAHC HU3HUCKBAHHWATA HA IMPUIOKHUMOTO
3aKOHOAATCJICTBO.

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

13.3. YcaoBus u CPOK 32 UBIIbJHCHHUE HA MOPBYKHUTE 32 IIOKYIIKA HA I1J10B€

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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MpeBeJeHaTa OT UHBECTUTOPA CyMa, KOSITO C€ pa3zielid Ha ONpe/erieHaTa IeHa Ha eAUH JIsJ1, OCHOBaBallla ce Ha
€MHCHOHHATa CTOWHOCT 3a ChOTBETHHSI KJIac, 00sBeHA HaH-OMMU3KHUS J¢H, CIISABAII ICHS, B KOWTO € HalpaBeHa
MOpBUKaTa, ¥ OpOSAT HA 3aKyNEHHTE JSUIOBE CE 3aKpBIVIABa KBM MO-MAaNKOTO 1o umcio. C ocraTbka OT
MpeBe/IcHaTa CyMa HHBECTUTOPHT MPUA00OMBA YACTHYCH JISUT B ChOTBETHUS Kitac Ha DoHna.

B ciyuaii 4e YnpaBisiBaloTo JpyKECTBO B3EME PEIICHHE 32 BpEMEHHO CIIMPaHe Ha U3aBaHeTo (Mpojaaxxoara)
U O0OpaTHOTO M3KYyIyBaHE Ha ISUIOBE OT HIKOM OT KinacoBere Ha POHAA CBHITIACHO YCIOBUATA M pela Ha
[IpaBunara ¥ TO3M NPOCHEKT, HOPBUKHUTE, IOAAACHHU CIIE] MOCIEAHOTO O0sIBsIBAHE HA €eMUCHOHHATa CTOMHOCT,
CBHOTBETHO IIeHaTa Ha OOpaTHO M3KyIyBaHE 3a CHOTBETHHS KJIAc, M NpeId HadalHaTa JlaTa Ha CpoKa Ha
BPEMEHHOTO CIIMpaHe, HE C€ W3IbJIHABAT. YIPaBIABAILOTO JAPYXKECTBO BB3CTAHOBSIBA CYMHUTE Ha
MHBECTUTOPHUTE, IOAATIH IIOPBHUKH 32 OKYIIKA Ha JAsUI0BE OT CHOTBETHUS KJlac M IPEBEIIN 110 OAHKOBUTE CMETKH
Ha DoHja cyMmH 3a 3allMCBaHE HA JAJIOBE IPEM HAdaJHaTa JaTa Ha CPOKAa Ha BPEMEHHOTO CIHMpaHe, IO
0aHKOBaTa UM CMETKa 10 Kpas Ha paOOTHUs JEH, CIeJBAall JEHs B KOMTO € B3eTO pelICHUE 3a CIHpaHe Ha
€MHUTUPAHETO Ha Jsul0Be. EMUCHOHHATA CTOMHOCT M IieHaTa Ha 0OpaTHO M3KYITyBaHE NPH Bb30OHOBSBAaHE Ha
00paTHOTO M3KYIlyBaHE ce OOsBSABAT B JICHS, NPEAXOXKIAIl Bb300OHOBsABaHeTO. CieBALIOTO ONpEAesHE U
00siBsSIBaHE HA €eMHCHOHHATA CTOWHOCT U IIeHaTa Ha 0OpaTHO M3KYIyBaHE Ce M3BHPILNBA B JHUTE, IIOCOUYCHHU B
IIpocnexra.

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

IlopbukuTe 3a MOKyNKa Ha JA7I0BE C€ M3IBJIHABAT B CPOK 0 7 JHHU OT JAaraTa Ha MOJaBaHE HA MOPbHUKaTa.
IlopbukaTa 3a MOKyIKa ce CUMTA 3a M3IBIHCHA B MOMEHTA Ha perucTpupaHe Ha caenkarta B “LleHTpaneH

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

[Tpu npoxpax6a Ha nsutoBe Ha DoHa YIpaBIsABAIIOTO PY>KECTBO YBEJOMSIBA HA TPACH HOCUTEI U CHOTBETHO
4ype3 eJCKTPOHHH CPEJICTBA 32 KOMYHHUKAIIUS, KOTaTO € MPUIOKHUMO, Bb3MOXHO Hai-0bp30 mpuUTeKaTess Ha
JISUTOBE 32 M3MBIHEHUETO Ha MOphYKaTa. [IOTBBPIKICHUETO CE OCHIIECTBABA HE TO-KBCHO OT MMbPBHUS PabOTCH
JIEH CJIe]l M3ITBTHEHUETO WM aKo Y IIPaBJISBAIOTO APYKECTBO € MONYYHIIO TIOTBBPKACHUETO OT TPETO JIHIIE,
HE MMO-KBbCHO OT IbPBUsA PabOTEH JICH CJie/ MOoJy4YaBaHe Ha MOTBBPXKICHUETO OT TPETOTO juile. M3ucKBaHETO
MO TIPEAXOTHOTO U3PEUYCHUE HE CE MpHiara, KOraTo MOTBBPKICHUETO OU ChIABPKAIO ChIaTa UHPOPMAIHS,
KaKTO M TIOTBBPKJACHUETO, KOETO Ce U3Ipala He3a0aBHO Ha IPUTEXKATENS Ha JSUIOBE OT APYTO JINIIE. 32 IEINTe
Ha NMpeaoCTaBAHECTO Ha I/IH(i)OpMaHI/ISI Ype3 CIICKTPOHHU CPEACTBA 34 KOMYHUKAIUA OTHOCHO MU3ITBJIHEHUCTO Ha
MophyKa 3a npojaxoa Ha asutoBe Ha DoHa ce mpuiarat pasnopeaoure Ha wi. 106, an. 3 ot Hapenba Ne 44 3a
W3UCKBAHMUATA KbM JICHHOCTTa HA KOJICKTMBHUTE WHBECTHIIMOHHM CXEMH, YIPABIABAIIUTE JPYKECTBA,
HallMOHAJIHHUTEC NHBCCTUIIMOHHN (I)OHI[OBG, AJITCPHATUBHUTEC MHBECTUIITMOHHU q)OHI[OBe 1 JiMnara, yrpanjigBaliu
AITCPHATUBHU MHBECCTULUOHHU (1)OHI[OBG.

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

14.1. 3agbakeHue 3a 00paTHO M3KYINIyBaHe

YpaBnsBamioTo ApyKECTBO € UTBXHO Ja M3KyIlyBa oOpaTHO AsutoBeTe Ha OHAA MpH IleHa Ha 0OpaTHO
U3KYITyBaHe, onpe/iessiHa U 00sBsSIBaHa 10 pelia, MpeABHIeH no-1ouy B [Ipocmekra.

C uzKinoueHue Ha CllydanTe Ha BPEMEHHO CIIMpaHe Ha 00paTHOTO M3KyITyBaHe POHIBT, 4pe3 YpaBiIsBaioTo
JPY>KECTBO, 110 UCKaHE Ha MPUTEKATEIUTE Ha JSUI0BE, U3KYIyBa OOpaTHO JSUIOBETE OT KJIACOBETE CH 110 1ICHA,
OCHOBaHa Ha HETHATa CTOMHOCT Ha aKTMBHTE Ha JIsUT OT ChOTBETHUS Kiac. l[enaTa Ha oOpaTHO U3KyIyBaHEe Ha
JISUTOBETE OT e/IMH KJIac € paBHA Ha HETHATa CTOWHOCT HA aKTHBUTE Ha €VH JI5J1 OT ChOTBETHHS KJIaC KbM JlaTaTa
Ha OmpeAensHeTo . IHBeCTUTOpHTE HE IBIDKAT TAaKCH MPH O0paTHOTO M3KYITyBaHE Ha JsuToBe. B ciywaii, ue
VYnpaBisBaoTo APYKECTBO BPEMEHHO CIIpe 0OpaTHOTO M3KYIyBaHE Ha JSUIOBE OT HAKOM OT KJIacOBETE Ha
JorosopHust (OHJ ChITIACHO YCIOBHATA M pena Ha [IpaBuiaTa W TO3W MPOCHEKT, MOPHUYKUTE 3a OOpaTHO
W3KYyIYBaHE, KOUTO HE Ca U3IIBIHEHU 10 MOMEHTA HA B3€MAHE Ha PELICHUETO, HE NOJIeKAT Ha U3IIbJIHeHuE. B
TE3U Cllyyar 0OpaTHOTO M3KYITyBaHE Ha JSUIOBE, CIIE HETOBOTO Bb30OHOBSIBAHE, CE M3BBPIIBA Upe3 MMOJaBaHe
Ha HOBHU MOPBUKH IO pesla Ha HacToAuus pa3zaen Ha [Ipocnekra.
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14.2. YcioBust 1 pea 3a BpeMEeHHO CIIpaHe HA 00PaTHOTO M3KYNyBaHe

OO0paTHOTO U3KYITyBaHEe HA AAJIOBE OT eMWHUS WiK U OT aBarta kinaca Ha /IO ,,AIIBAHC U3TOUYHA EBPOIIA”
MOYKe BPEMEHHO Ja ObJe chpsHo Mo pemeHne Ha ChbBeTa Ha AUPEKTOPUTE Ha YTPaBIABALIOTO APYKECTBO.
BpemenHoTO criupaHe Ha 0OpaTHOTO M3KyIyBaHE 1€ OBl AOIMYCKaHO CaMO B M3KIIOYMTENIHH CIy4ad, aKo
o0CTOsTENCTBaTa IO HAJIaraT U CIIUPAHETO € ONPaBIAHO C OrJie]l HA UHTEPECUTE HA IPUTEKATEINTE Ha JsI0BE
OT CHOTBETHHSI KJIac, BKIIOUUTEIHO B CJICTHUTE CIyYau:

- KOTaTo Ha peryjMpaH nasap, Ha KOHTO CBIIECTBEHA YacT OT aKTUBUTE Ha ChOTBETHHA Kiac Ha PoHja ca
JOIyCHaTH WJIM C€ THPIyBaT, CKIIOYBAHETO HA CHEJIKU € IPEKPaTeHO, CHPSHO WM € IOIUIOKEHO Ha
OTpaHUYEHHE WM OTPaHUYEHHS, BKIIOUHUTEIHO MO OTHOIICHWE HAa CETHJIMEHTa W/WMJM pa3IUlallaHusTa IO
caenkute. ChIECTBEHOCTTA HAa YacTTa OT aKTHBUTE KaTo [T OT MopTdeiina Ha cboTBeTHUS Kitac Ha DOHIA
B T€3H CIIy4aH ce IPeLeHIBa 0T Y IPaBIsIBALIOTO APYKECTBO U CE ONpeesisi KbM MOMEHTa Ha Bb3HUKBAaHETO HA
[IOCOYCHUTE OOCTOSITENCTBA 33 CbOTBETHHS PETyJIUpaH 11a3ap, U He Ce pepas3rieskaa B pe3yiITaT Ha IIoCe1Balla
OIICHKa Ha aKTUBUTE Ha TO3M Kiac. CIHpaHeTo MOXKE J1a ce Mpepasriiexaa oT Y IIpaBsBalloTO JIPYKECTBO, HO
00paTHOTO HM3KyIyBaHE HE c€ BH30OHOBSIBA B ClIy4aldl Ha NPOMsIHA Ha OOCTOSATENICTBATA 3a CHOTBETHHS
peryimpas na3ap, pu KOeTo HOBUTE 0OCTOSITEJICTBA B CHbBKYITHOCT BOJAT 10 PABHOCTOCH €(EKT BbPXY Mazapa
110 OTHOLICHUE HA CHIIECTBYBAHETO HA OTPAaHHYCHHUE / OTPAHUYCHHUS 3 CKIIIOYBAHETO Ha CIICTIKH;

- KOrato HE€ Morart aa 6’LIIaT OLICHCHMU IIPAaBUJIHO aKTUBUTC WJIN 3aJbJDKCHUATA HA CAVMHUA WKW U Ha BaTa Kjiaca
Ha QOH/A UK TOH HE MOJXKE [1a Ce Pa3lopexa ¢ TAX, 0e3 1a yBpeau HHTEPECUTE Ha IPUTEKATEINTE Ha JSUI0BE
OT ChOTBETHUS KIIacC;

- KOTaTO ce B3eMe pEeIlicHHE 3a IPEKpaTsIBaHe WM peo0pazyBaHe upe3 CIMBaHE HIIH BIMBAHE HA KOJCKTHBHATA
MHBECTHULIMOHHA CXE€Ma MIPH YCIOBUSATA U MO pela Ha rinaBa yetupunaaecera ot 3AKUCAIIKH;

- IpY OTHEMAHE Ha JIMLIEH3a Ha YTIPaBIsABaILOTO OPY>KECTBO, IIPH MPEKPATIBAHETO MY, IPU OOSIBSIBAHETO MY B
HECHCTOATCIIHOCT WJIM IIpHU HAJIaraHe Ha OrpaHU4YCHUA Ha IICf/iHOCTTEl MYy, KOHUTO IMpaBAT HCBB3MOXHO
U3IIBJIIHEHNETO Ha 3ajabipkeHusaTa My kbM @OHJIA u morat fna yBpedsT MHTEpecUTe Ha MpPUTEKATENIUTe Ha
ISUIOBE;

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

- B ClIyyauTe, B KOUTO M3ITBIHEHHETO Ha 3ab/DKEeHHATa Ha baHkara gernosurap 1mo 10roBopa 3a Jerno3uTapHu
YCIIyru € HEBb3MOKHO NJIUM B KOUTO MOraT Jia C€ YBPEAAT MHTCPECUTEC HA IPUTECIKATCIIUTC HA AAJTIOBE Ha (DOHJIa,
B TOBA YMCIIO MIPU MpEeKpaTsBaHe Ha JoroBopa ¢ bankaTta menosurap, mpu pa3BajisiHe Ha Aorosopa ¢ baHkara
JETI03UTap, BKIIOYUTEIHO ITOPaJAN HEU3IbIHEHUE Ha 3aIbJDKEHUSTA 1 110 HEro, Ipy OTHEMaHe Ha JIMICH3a 32
OaHKoBa JieiiHOCT Ha baHkaTta nemosuTap WM HajaraHe Ha JPyrd OTPaHWYCHHUs] Ha ASWHOCTTa W, KAKTO U B
JIpyTHUTE cllydau, Kacaeuy 3aMsiHata Ha bankara gemnosutap, mocouenu B [IpaBunara Ha PoHJa;

ITpu HanM4Me Ha HAKOE OT OCOYEHUTE MO-TOPE 0OCTOSITENICTBA Y IPABIISIBAIIIOTO IPYKECTBO CIIUPA N3AaBAaHETO
1 00paTHOTO M3KYIyBaHE Ha JSUIOBETE OT CHOTBETHHMS Kiac Ha PoHza, KaTO MOCOYBA CPOKA HA BPEMEHHOTO
CIMpaHe /aKo e IpeIBUACH TakbB/ U yBenomMssa 3a ToBa KOH, bankara nenosurap, CbOTBETHUTE KOMIIETEHTHU
OpraHd Ha BCHYKH AbpxaBu wieHKH Ha EC, B kouto npeanara asnosere Ha PoHpaa /ako ce mpempnarat/, U
MIPUTEXKATETUTE Ha JSI0BE A0 Kpas Ha paOOTHUS JIeH, IPeaxokaaml cnupaneto. CbOTBETHO, YIPaBIsABAIIOTO
npyxectBo yBenomssa KOH, bankara nemnosurtap, ChbOTBETHUTE KOMIIETEHTHH OPraHU Ha BCHYKH bP)KaBU
uyenkd Ha EC, B kouto mpemiara gsutoere Ha ®OHJIA /ako ce mpeanarat/, u mpuTexaTequTe Ha JSUI0BE 3a
BBH300HOBSIBAaHE HA OOPATHOTO M3KYIyBaHe JI0 Kpasi Ha pabOTHHUS JICH, TIPEIX0KIal] Bb30OHOBSIBAHETO.

[Ipu B3emMaHe Ha pENICHUETO 32 BPEMEHHO CITUPaHe Ha OOPaTHOTO M3KYIyBaHE YIIPABJISBAIIOTO APYKECTBO
MPEeyCTaHOBsBa He3a0aBHO W M3/IaBaHETO HA JISJIOBE OT CHIIMS KJAC 32 CpPOKa HA BPEMEHHOTO CIIMpaHe Ha
00paTHOTO MU3KYITyBaHE.

B cnyyaii ye ce Hajara yapibKaBaHe Ha CpOKa 32 BPEMEHHO CIMpaHe Ha 00paTHOTO M3KYIyBaHE Ha JISJIOBETE
Ha HsIKOW OT KiacoBere Ha DoHIa, YTPaBIABAIIOTO APYKECTBO € JUTHXKHO Ja YBEIIOMH 3a TOBa IO peja,
npensuaeH B 3akoHa K®H, bankara gemosuTtap, ChOTBETHUTE KOMIIETEHTHH OPTaHH HA BCUYKH JIbPXKaBU
unienku Ha EC, B kouTto npejyiara asnosere Ha @oHa /ako ce mpesiarat/, U MpuTexXaTeuTe Ha JAsII0BE He TI0-
KBCHO OT 7 JTHU MIPEIU M3THYAHETO HA ITBPBOHAYAIHO OMPECIICHUS OT HETO CPOK. AKO CPOKBT Ha CITUPAHETO €
MO-KPaThK OT CEAEeM JHH, BKIFOUYHUTEIHO B CIIy4aWTe, KOraTo 0OpaTHOTO M3KYIyBaHE € OWIO CIPSHO MOpPaH
TEXHUYECKU MPUIHHU, Y TIPABISBAIIOTO JAPYKECTBO U3BHPINBA YBEIOMIICHUATA 110 MPEIXOTHOTO H3PEUCHHE JI0
Kpas Ha pabOTHUS JIeH, TPEAX 0K Il JaTaTa, Ha KOSATO € TPsAOBaso 1a OnJe MOJHOBEHO 00paTHOTO M3KYITyBaHE.
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VYBeIOMIIEHHETO JI0 MPUTEKATEIUTE HA JSUTOBE 32 B3ETOTO PEIICHHE 3a CITUpaHE HAa 00PaTHOTO M3KYIyBaHE,
KaKTO W TIPH TOCJIEIBAINO pEIICHHE 3a BH3CTAHOBABAHETO MYy, C€ NpPaBH Ha WHTEPHET CTPAHMIATa Ha
VYupasmnsiBaioro apyxectso — Www.karollcapital.bg.

[Ipu Bp300HOBsABaHE Ha OOPATHOTO M3KYIIyBaHE aBTOMATHYHO C€ BH30OHOBSIBA U M3/1aBaHETO (poaaxobara) Ha
JISUT0BE, OCBEH aKO CPOKBT Ha CIIMPAHETO HAa EMUTHPAHETO He OBbIe M3PUYHO YIObIDKeH. EMrucnoHHaTa CTOWHOCT
W IeHaTa Ha OOpaTHO W3KyINyBaHE ce OOsBSBAT B JEHS, Npenxokiaml Bb300HOBsBaHeTO. ClieABamioTo
ompeieNisiHe U 00SIBSIBAHE HA EMHCHOHHATA CTOWHOCT U IIEHATa Ha 00pPaTHO M3KYITyBaHE CE U3BBHPINBA B JHHTE,
nocoyeHu B [Ipocrekra.

[Topwuku 3a npogaxx6a (M31aBaHe) U TOPHUYKHU 32 OOPATHO U3KYITyBaHE Ha JISJIOBE, MOJIAJACHU B MIEPUOJIA CIICH
MOCTIETHOTO OOSBSIBaHE HAa €MICHOHHATa CTOWHOCT, ChOTBETHO Ha IIEHAaTa Ha O0paTHO M3KYITyBaHE, W MPEIH
HavajgHaTa JaTta Ha CpoKa Ha BPEMEHHOTO CIHpaHe Ha OOpaTHOTO W3KYITyBaHe HE C€ W3ITBhJIHSABAT.
VYpaBnsiBaioTo Jpy>KECTBO Bb3CTAHOBSIBA CyMUTE HA MHBECTUTOPUTE, IIOJAIH TOPBHUKH 3a TTOKYTIKA Ha ISII0BE
Y TIpeBeJH 10 0aHKOBHUTE CMEeTKH Ha DOHa CyMH 3a 3allMCBaHE Ha JSIIOBE MPEIN HadalHaTa jJara Ha CpoKa Ha
BPEMEHHOTO CIHMpaHe, Mo 0aHKOBaTa MM CMETKa JI0 Kpas Ha paOOTHUS JEH, CIEABAI JICHS B KOWTO € B3ETO
pelieHue 3a CIupaHe Ha EeMUTHPAHETO Ha JSUIOBE.

14.3. YcJioBusI 32 00paTHO U3KYILyBaHe HA JSUIOBE

OO6patHo u3kynypane Ha jsuioBe Ha [1® ,,AIIBAHC M3TOYHA EBPOIIA” ce u3BbpIIBa Bb3 OCHOBa Ha
MUCMEH JO0roBOp ¢ kimeHTa. llucmenara ¢opma ce cumra 3a cra3eHa, ako JOTOBOPHT € CKIOYEH upe3
eIIEKTPOHHN W3SBJICHUA, TMOANKMCAHU C KBATH(HUIMPAH EIeKTPOHEH IOANKC 10 CMHCHhIa Ha 3aKkoHa 3a
CJICKTPOHHUS JOKYMEHT M €JICKTPOHHUS TOJITHUC. 3a J1a 3asiBH IPUTSKABAHUTE OT HETO JSUIOBE OT ChOTBETHUS
kiac Ha @oHa 32 00paTHO M3KYITyBaHe, HHBECTUTOPHT M0/1aBa MOPHUKa 32 00paTHO U3KYIyBaHe Ha JsJTOBE Ha
®doHma u npuIIoKeHusITa KbM Hesl. [[ncmenara mopruka 3a 00paTHO W3KyITyBaHe Ha JsutoBe Ha DOHa ce mogaBa
Ha angpecute, mocoueHu B T. 14.5. na Ilpocnekra (,, Mecma 3a nooasane Ha nucmenu 3as86Ku 3a 0OpamHo
uskynysame na 0siiose Ha Ponoa’)

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

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

Ilenara Ha 0OpaTHO U3KYITyBaHE Ha JSI0OBETE OT €JUH OT KilacoBeTe Ha DoH/a € paBHA Ha HETHATa CTOMHOCT
Ha aKTHBHTE Ha €/IMH AsJ1 OT ChOTBETHUS KJlac KbM JjaTaTa Ha onpeaessiHeTo i. Llenara Ha 0OpaTHO U3KyIyBaHe
Ce M3YMCIsIBA OT YIPaBISIBAlLIOTO JIPY>KECTBO I10Jl KOHTpoja Ha baHkaTa aenosurap, CbIVIACHO NPHUETU 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 BCeKU paboTeH JCH 3a MPeXOIHUS
U ce 00sIBSIBA JI0 Kpas Ha ChIIMs pabOTEH JIeH Ha MHTEPHET CTpaHUIaTa Ha Y IPaBJISBAIOTO IPYKECTBO.
YrpaBisBaioTo APYKECTBO U3KYITyBa 0OpaTHO JsUIOBETE OT KiacoBeTe Ha DOHA M0 IieHa, paBHA Ha IleHaTa
Ha 00paTHO W3KyIyBaHe, 00sIBeHA HaW-OJIM3KUs JIeH, cIe/IBalll JIeHsI Ha T0J[aBaHe Ha IMOphYKaTa 3a 00paTHO
u3KkynyBane. [lon “Haif-Onm3kust AeH, CJIeIBAI ISHS Ha TI01aBaHe Ha MOpPHUKATa 32 0OpAaTHO M3KyIMyBaHe ce
pazOupa THEPBUAT JIeH, CJelBall JeHS Ha TojJaBaHe Ha MOpbhYKaTa 3a 0OpaTHO M3KYIyBaHE, Mpe3 KOWUTO €
orpeiesicHa HOBA IIeHa Ha 0OpaTHO U3KYITyBaHe.

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

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

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

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

Mecrata 3a moJjaBaHe Ha IHCMEHH 3asBKU 32 00paTHO W3KYyIyBaHe Ha JisutoBe Ha DoHpa ca:
- B opuca Ha Y/I ,,Kapon Karmuran MenwmxmbaT” EAJ] B Tp. Codhmst, yi. 3matoBpbx Ne 1;

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

Heobxomumu JOKyMEHTH, KOWTO C€ TMPEACTaBAT OT 3asBUTENS NPU CKIIOYBAHETO HAa MUCMEHHUS ITOTOBOP
chriaacio Hapemba Ne 44 3a u3uckBaHUsATa KbM JCHHOCTTa Ha KOJICKTMBHUTE WHBECTHIIMOHHH CXEMH,
YOpaBISBAIIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHH (DOHIIOBE, ANTCPHATUBHUTE WHBECTUIMOHHU
(hoHIOBE W NHIIATa, YIIPABISBAIIN AITEPHATHBHA NHBECTHIIMOHHN (DOHIOBE!

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

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

= OT IIBJIHOMOIIHWK Ha 3asBUTEIS — HOTApPHATHO 3aBEPEHO IBIHOMOIIHO, KOETO ChIbpXkKa

npeicTaBUTENIHATa BJIACT 3a W3BBHPIIBAHE HA YHPAaBUTEIHW WM PA3NOPEIUTEIHH NEHCTBUS C (DMHAHCOBU
WHCTPYMEHTH; JOKYMEHT 3a CaMOJMYHOCT Ha IThJIHOMOIIHHMKA. YMPaBIsIBalIOTO IPYKECTBO apXHBUpa
NPEICTABEHOTO OPUTHHAIHO MBJIHOMOIIHO WM HOTAPUATHO 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 MOTIEYHUTEN); 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, KbIETO TAaKUBA 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 WHBECTHUTOPA JSIIOBE 32 00paTHO U3KYITyBaHE U 110 IIeHa Ha 00paTHO W3KYITyBaHE 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 [0 HAYWH, ONPEIENICH B TOphUKaTa U MPU
cria3BaHe Ha OTpaHMYEHUATA 32 HAUYMHUTE Ha TUIal[aHe ChITIACHO JIelCTRaIaTa HOpMaTHBHA 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 MOPHYKM 32 00PATHO U3KYIYBaHe HA JsVIOBE U HAYUH HA 3amjaliaHe Ha
IbJIKAMUTE CYyMHU

[MopbukuTe 32 0OpaTHO U3KYITyBaHE HA JISJIOBE C€ U3ITBITHABAT U 3aIuiaiat B cpok 70 10 (mecer) qum OT narata
Ha IO1aBaHe 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. IloTBBpKIEHNE 32 M3NbJIHEHU NOPHYKHU 32 00PATHO U3KYINYBaHe Ha /Is1JIOBe

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 U3MBJIIHEHUETO Ha MOopbhukaTa. [IoTBBPKICHUETO C€ OCHIIECTBSABA HE TO-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/ IMOTy9aBaHe Ha MOTBBPKIACHUETO OT TPETOTO JIHIIE.
H3ucKBaHETO MO MPEAXOTHOTO M3PEUYCHHE HE C€ IpHjara, KOraTto MOTBBPIKIACHHUETO OM ChIBPIKAIO ChIIlaTa
UHQOpPMAITHS, KAKTO U TIOTBBPXKICHUETO, KOETO Ce M3Ipallla He3a0aBHO Ha MPHUTEKATENS Ha JIJIOBE OT JPYro
mure. 3a IeUTe Ha MPEJIOCTaBIHEeTO Ha MH(OpMaIHS Ype3 eICKTPOHHU CPEIICTBA 32 KOMYHHKAIIMS OTHOCHO
W3IBITHCHUETO HA MOPHYKa 32 00paTHO M3KyIyBaHe Ha JsutoBe Ha DoHza ce mpuiaraT pa3nopenouTe Ha Ul
106, am. 3 or Hapemba Ne 44 3a m3nuckBaHWATA KbM JEHHOCTTA HAa KOJCKTHBHHUTE WHBECTHUITMOHHH CXEMHU,
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 3AKUCIAIIKH 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 OITPEAEJIAHE HA JOXOJA

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 J0X01a (TOMUIIIHATA TMe4aida) B aKTHBU B CHOTBETCTBHE C MHBECTHUI[MOHHATA CH CTPATETUS U
MOJIUTHKA, KaTO PEUICHUSTA 32 PCMHBECTUPAHE CE B3EMAT 332 BCEKH KJIac MOOTAeHO. [Ipu HeoOuyaiitHu na3apHu
YCJIOBHSI MO OTHOUICHHWE HA HMHBECTHLMHUTE Ha KOHTO M Ja € oT kiacoBere Ha DoHna, pemieHusTa 3a
PEUHBECTUPAHE MOXE /1a C€ OTKJIOHABAT 0 M3KIIOUYEHHE OT MHBECTULIMOHHATA CTPAaTErusl 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 ISJI0BETE OT CHOTBETHHS KJIac.

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

16.1. ”YHBECTUIIMOHHMU L EJIN HA ®OHJA

OcHOBHA 11eJT € HAPaCTBAHETO HA CTOMHOCTTA HA MHBECTUIIMUTE Ha MIPUTEKATETUTE Ha JsutoBe Ha DoHa upe3
peaM3upaHe Ha KalMTalloBa Iredanda, Mpu MoeMaHe Ha BHCOKO HHMBO Ha PUCK, KaKTO W OCHUTYpsSIBaHE Ha
CTa0WJIHM BHB BPEMETO BHCOKH WHBECTHUIIMOHHHU DPE3YyJTaTH Ype3 IBITOCPOUCH PHCT HAa 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 aKIIUW HA BOJACIIATE KOMITAHUHA B PETHOHA
Ha W3rouna EBpoma. ®oHABT ce cTpeMU Ja MOCTUTHE ONTUMAIHO ChOTHOILIECHUE MEXIY PUCK U JOXOIHOCT,
KaTo CTpPyKTypaTa Ha moprdeiina me ObJie MPOMEHSHAa B 3aBUCHMOCT OT I1a3apHaTa KOHIOHKTYpa M OCBEH
WHBECTUIIMA B TIOCOYCHUTE MHCTPYMEHTH, DOHIBT IIE OCHIISCTBSIBA WHBECTHIIMM W B aKIIUH, KOUTO HE
y4acTBaT BbB OCHOBHHUTE ()OHOBH MHIECKCH, HO KOUTO MPUTEKABAT MOTSHIINAJ 3a AbJIrocpoucH pacrex. C men
OCHTYpsIBaHE Ha JTUKBUAHOCT MOpTheinbT Ha DoHIa MOXKE J1a BKIFOYBA MApH B OPOIA.

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

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

16.2. ”IHBECTUIIMOHHA IIOJIMTUKA HA ®OHIA

16.2.1. OcHOBHA MHBECTHIIHOHHA CTPATerust
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DOHABT NPEACTaBIABA KOJIEKTUBHA CXE€Ma OT OTBOPEH THUII 32 MHBECTUPAHE MMPEUMYIIIECTBEHO B aKIIUU, IPUETH
3a THPTOBHUS Ha PETYJIHPAHHU MMa3apy B HOBOBB3HMKHANKTE Mazapu Ha V3rouna EBpoma. OcBeH B akIuu, 4acT
OT MHBECTHUIIMHUTE 11I¢ ObJaT HACOUYCHHU KbM OaHKOBH JICTIO3UTH C LIS MOAIbPKAHE 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 PenyOnuka beirapus wiu npyra qppkaBa-4IeHKa,

2. aKIM{ ¥ TIpaBa, THPTyBaHU Ha PEryJMpaH mas3ap, pa3iuueH oT To3u mo wi. 152, an. 1 U 2 ot 3akoHa 3a
nasapurte Ha GUHAHCOBU HHCTPYMEHTH, B PenyOnnka brirapus uimu B Apyra qbpprkaBa WieHKa, (yHKITHOHUPAII]
PEAOBHO, MTPU3HAT U MYOJINYHO JOCTHIICH;

3. aKIuM ¥ mpaga, JOMYCHATH JIO0 ThProBUs HA o(UIlMAJICH ma3ap Ha (OHI0BA OOpca WK THPTYBaHH HA JAPYT
perynmpaH mazap B TpeTa IbpXaBa, (PyHKIMOHHpAI PEIOBHO, MPU3HAT M IyOJUYHO IOCTBHIICH, KOWTO ca
BKIIFOUCHH B CIIUCHK, OJOOpEH OT KOMHCHSATA MO MPEUIOKCHHE Ha 3aMECTHUK-TIPEICENaTeNs, WIA ca
npensuaeHu B [Ipapunara Ha JloroBopHUs QoH;

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

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

6. BJIIOTOBE B KPSIUTHU MHCTUTYIUH, TUIATUMH MTPH NIOMCKBAHE WU 32 KOUTO ChIIECTBYBa MPABOTO Ja ObaaT
W3TErJIEHHU 10 BCSIKO BpeMe, W C JiaTa JI0 Majex He TMoBede OT 12 Mecelna; KpeAUTHUTE MHCTUTYIIMU B TpeTa
IbpkaBa TpsAOBa Ja cra3BaT MpaBwia M Ja ca O0EKT Ha HaA30p, KOMTO KOMHCHATA 10 MpEAJIOKCHUE Ha
3aMECTHHUK-TIpEICeIaTelIs CMITA 32 EKBUBAJICHTHH Ha T€3H ChIJIAaCHO NPaBOTO Ha EBporelickus chio3;

7. IpyTH TMPEXBBHPIISIEMH IIEHHU KHIDKA M3BBH ITOCOYCHHUTE, aKO ca MPEIBUICHHA B CTPYKTypaTa Ha aKTHUBUTE,
TIpH CIIa3BaHEe Ha 3aKOHOBUTE OTPaHMYEHUS 32 HHBECTHpaHe Ha He ToBede oT 10 Ha CTO OT aKTUBUTE CH TSIX.

HezaBucumo oT mpeaBuieHUTE BB3MOKHOCTH B MHBECTHIIMOHHATa moinuTuka Ha doHma na MHBECTHpPa BBHB
(hMHAHCOBH MHCTPYMEHTH, ACTIO3UTH U TEXHUKH 32 €(DEKTUBHO YIIpaBJiICHUE HA MOPTQEI, KOUTO MO ChLIECTBO
Morar Jia IpeCTaBIIsIBaT M JOIMYCTHMa WHBECTUIHSA 3a ,,(poHnoBere Ha mapuuHus mazap /PIII/ ceriacHo
Pernament (EC) 2017/1131 na EBponeiickusi mapnameHT u Ha CbBeta oT 14 ronu 2017 roamHa OTHOCHO
¢ongosere Ha mapuuHus nazap, Y/ ,,Kapon Kanuran MeanmxmbpaT EAJ] He Bp3HaAMepsiBa Aa npeanpuema
JIEeHCTBUS, C KOUTO Jia MPUBEXKIA CTPYKTypaTa M ChIIHOCTTA Ha akTUBUTE Ha POHIAa KbM H3HCKBAHUATA 32
JOITyCTUMH aKTHBH, B KOUTO cbritacHo Permament (EC) 2017/1131 morar ga mHBecTHpar ,,pOHAOBETE Ha
napuunus nazap® (PIIII), karo no to3u HauuH Y/ ,,Kapon Kanuran Mennmxmbat EAJl HAMa na gomycHe
To3u POHJ (PaKTHUECKH J1a UMa XapaKTepPUCTUKUTE Ha ,,(DOHI0Be Ha mapuyeH naszap‘ ceriacHo Perinament (EC)
2017/1131.

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

Ipunyuna na uzknousanemo

VYnpaBnsBamioTo APYKECTBO W30STBa WHBECTHIIMM B KOMIIAHWMM T'€HEpUpPAIIM OCHOBHATa YacT OT
MIPUXOJIUTE CH OT BOSHHATA IPOMHMIIUICHOCT, TIOTIOHEBATa U IMOpHOrpadcKaTa HHIYCTPHS, KAKTO U B KOMITaHUH,
KOUTO Ca BKJIFOUEHHW B CIUCHIU ChC CAHKIIMH, HApPyIIaBaT YOBEIIKHUTE MpaBa U 0a3MCHU €TUYHH HOPMHU, ca
W3BECTHU C KOPYIIIMOHHU TPAKTHKHU, ONEpPUpaT B KOH(MIMKTHU PETrHOHW, UMAT CEPUO3HH HETaTUBHU
BB3/EHCTBUS BHPXY OKOJIHATA CPEA.

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

VYnpapnsBamoTto apyxectBo m3non3Ba ESG OIEHKM W IMOKazaTend OT BBHIIHHU JIOCTABUUIM TPH
IpOBEpKaTa U ONpeessHe Ha OCHOBHUTE HEOJArONpUATHH Bb3JACHCTBHS BbPXY YCTOWYMBOCTTA KaTO 4acT OT
WHBECTUIIMOHHMS mporiec. [log BHUMaHHE ce B3eMa KakTo MHauBuAyanHata ESG oleHka Ha ChOTBETHHS
EMUTEHT, TaKa W €BOJIFOIMATA i BBB BPEMETO, U HUBOTO U crpsiMo ToBa Ha ESG oleHKHTE Ha ocTaHAINTE
KOMIIaHWH OT WHAYCTPHUATA, B KOATO omepupa. B To3u cmuckn Huckara ESG olleHKa OT BBHIIEH JOCTaBYUK
cama 1o ce0e CH He € JOCTaThYHO YCJIOBHE 3a BB3AbP)KAaHE OT WM JMKBUIALMSA HA WHBECTHUIMS B JaJIcH
EMUTCHT.

3a KOMIaHWHTE, 32 KOUTO HsAMa BHHIIHM onieHku 1o ESG kputepuurte, YnpaBisBamoTo JpyKeCTBO
npuiiara BETPENIHO OLICHSIBaHE Ha (akTopuTe, 0a3upaHo Ha cCOOCTBEH MOJIEN, KOMTO B3WMa TOJ BHHMaHHE
KaKTO CaMHTE KPUTEPHH, TaKa U CIENH(UKATE HA CEKTOPUTE, B KOUTO OINEPUPAT KOMIAHUUTE U TEXHUTE
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BB3MOXXHOCTH J1a CbOMpaT M OMOBECTSIBAT MH(OpMAIM 32 CBOUTE ACUCTBHS, HACOUCHH KbM YCTOHMYMBOCT U
COIMaTHA OTTOBOPHOCT. YTPABISABALIOTO APYXKECTBO OTUNTA, Y€ HEJOCTATHYHOTO HUBO HA OTOBECTSIBAHE OT
CTpaHa Ha KOMIIAHMUTE YECTO Ce TBJDKH Ha JIMICaTa Ha OIHUT M PECYPCH, a HE Ha CTPEMEX Ja Ce MPHUKPHAT
HapyIIeHNs] HA KPUTEPUUTE 38 YCTOHYMBOCT. 3aTOBA, BOJCII NMPUHIMII B MHBECTULIHUOHHHAT Mpolec e (Ipu
paBHU APYTH YCIOBHS) Ja JaBa MPEIMMCTBO HA TE€3W KOMIIAHWH, KOMTO OIOBECTSBAT IO-TOJIIMA IO 00eM
peneBaHTHa MH(OPMAIHS, HO J1a HE M3KII0YBA M3PHYHO TE3W, NPHU KOUTO Ta3W MHQOpMAnus HE € U3IIIO0
HanuyHa. [Ipu mpeneHkara, KOraTo € Bb3MOXKHO, C€ CpaBHSBa MPEICTABIHETO HA KOMIIAHUATA COPSMO IPYTH
KOMITaHUH OT CHbOTBETHHSI CEKTOP.

Koraro e BE3MOXHO 1a ce /aae KOJIMIeCTBEHO M3MepeHne Ha BiausHueTo Ha ESG kpurepuure BbpXy
CrpaBeMBaTa CTOWHOCT Ha KOMIIAHUSITA, B KOATO YTIPABISBAIIOTO APYKECTBO € HHBECTHUPAIIO, MU MIPEACTOU
Jla UHBECTHPA, TOBA MOKE J]a C€ MHTErpUpa B TPAAULIUOHHUS (PUHAHCOB aHAJIH3.

B ciydaure, xorato TakuBa PHCKOBE ITO-TPYAHO MOTAT Jia C€ ONMPENEISAT KOJIMYECTBEHO, MOPT(OINo
MEHHDKBPBT BKIIIOYBA MOTCHIIMATHOTO UM BB3JICHCTBHE MO IPYTH HAYWHH, HE3aBUCUMO JaJId SBHO, HAIIPHIMEp
Yype3 HaMaJlsiBaHe Ha OvaKkBaHaTa ObJiella CTOMHOCT Ha €eMUTEHTA, MM KOCBEHO, HAIIPUMEpP Ype3 KOPUTHUpaHEe
Ha TEXKECTTa Ha IEHHUTE KHI)Ka Ha eMHTEeHTa B mopTdeina Ha DoHZa B 3aBHCUMOCT OT TOBa KOJKO
KaTETOPUYHO TOH CMATA, Y€ PHCKBT 32 YCTOMIMBOCT MOXKE J1a 3aCETHE J[aJCHUS] EMHUTCHT.

OtuutaHeTo Ha (aKTOPUTE 32 YCTOWYMBO MHBECTHPAHE € YacT OT WHBECTUIIMOHHHUS MpOIleC, KaTo 3a
TAXHOTO OTYUTAHE MPH CTPYKTYPHPaHE Ha WHBECTUIIMOHHUS MOPTQEIN, U3MOI3BAHETO U U3UHCIIIBAHETO HA
ESG onenku oTroBapsaT (YMHAHCOBHUTE aHATM3ATOPH U MOPTHEHITHUI MEHUIKBD, 8 THBECTUITHOHHUAT KOMUTET
cieau 3a npunaradero Ha [lonmuTrkara 3a ycToitunBy (huHaHCH.

HOpT(beﬁHHHHT MCHUKBP U UHBECCTULIUOHHUAT CHBET MPABAT MPETJICA HAa MHBECCTUIIUMUTE ITOHC BEAHBIK
TO/IMIIIHO, KAKTO U Ha aaxok 0a3a. [Ipu KoHCTaTHpaHe Ha HACTBIIMIN IIPOMEHH OT €KOJIOTUYHO, COLUATHO WU
YIIPABJIEHCKO €CTECTBO, KOMTO MOTCHIMAIHO MOTAaT Ja OKaKaT 3HAYUTETHO HETaTHBHO BB3JICHCTBHE BBPXY
CTOMHOCTTa MM WIJIH CbIICCTBECHO OTPULATCIHO BT)3ILCI>1CTBI/I€ BBpPXY (I)I/IHaHCOBaTa UM BB3BPHIIACMOCT,
VYnpaBisBaIoTo Apy>KECTBO B3eMa PEIICHHE 3a CIEABAIIN CTHIKH, KOUTO JIa OCUTYPAT KaKTO CIa3BaHETO HA
NpUHLUNUTE, 3a1erHany B [lomuTukara 3a ycTOW4MBY (MHAHCH, M Taka M Jla TapaHTHpAT 3allUTaTa Ha
HMHTCPECUTEC Ha IPUTCIKATCIIMTC HA AAJI0BC BbHB q)OHI[a.

Tekymo 3HauYMTENIHA YaCT OT MHBECTUIMUTE, HampaBeHH oT (DOHAa OTroBapsAT HAa NPUHLUIUTE 3a
yCTOWYMBO MHBECTUpaHe, HO DOHIBT HAMA EKOJIOTUYHH W/WITH COIHATHU XapaKTEPUCTUKH 110 CMUCHJIA Ha WJI.
8 ot Pernmament (EC) 2019/2088 na Emponeiickus napiameHT u Ha CbBera oT 29 HoemBpHu 2019 roauna
OTHOCHO OTIOBECTSIBAaHETO Ha MH(pOPMAIHs BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOpA Ha (PMHAHCOBUTE YCIYTH.
YnpaBisBaoTo JIPYKECTBO C€ CTPEMH B CPEIHOCPOYEH IUIaH Ja MOCTUTHE TAKMBA XaPaKTEPUCTHKH Ha
yIpaBJIsIBaHUTE akTHBU. B pesyntar Ha ToBa DOHIBT MOXE Ja MMa OTpaHHWYEHA EKCIIO3MIHUS KbM HSIKOU
KOMITaHUH, OTPACIIM WM CEKTOPH M TOW MOXKE JIa C€ OTKaXXKe OT ONpe/IeIeHH HHBECTUIIOHHH BH3MOKHOCTH
WY A C€ JIMIIN OT OIPEJIeNICHN Y4acThsl, KOUTO HE Ca B ChOTBETCTBHE C HETOBUTE KPUTEPHH 32 YCTOWYMBOCT.
Crnenoparenino @oHIBT MOXKE J1a OTCTBIIM OT pE3yATaTUTE HA APYrH (GOHIOBE, KOUTO HE Mpuiarat moJgo0HU
KPUTEPHH 32 CBOMTE HHBECTHITUH.

Hneecmuyuume 6 ocnogama Ha mo3u punancos npooykm ne ca cvoopasenu ¢ kpumepuume na EC
30 eKONOZUUHO YCMOUYUGU UKOHOMUUECKU OeliHocmu no cmucviaa Ha ui. 7 om Peznamenm (EC) 2020/852
na Esponeiickus napnamenm u na Cveéema om 18 ronu 2020 zoouna 3a cv3oasane na pamka 3a yiecHAgane
Ha ycmoituueume uneecmuyuu u 3a usmenenue na Peznamenm (EC) 2019/2088.

Hexnapupanomo obcmoamencmeo e no omHoulenue Ha CleOHUme eKoN0SUYHU Yelu: cCMeKyaeaHe Ha
UBMEHEeHUemO HA KIUMama u a0anmupane KoM usmMeHenuemo Ha kiumama, npuioxcumo om 01.01.2022 2.

Hueecmuuuorma nojtumuka

®DOHIBT NpECTABIABA KOJEKTUBHA CXEMa OT OTBOPEH THUII 32 MHBECTUPAHE PEUMYIIECTBEHO B aKIIUH, IPUETH
3a THPrOBUS Ha PETYJIMPAHU Ma3apy B HOBOBb3HUKHAINTE IMa3apu Ha V3rouna EBpomna. OcBeH B akIuu, 4acT
OT MHBECTHUITUUTE ITIe OBIaT HACOYCHU KbM OAHKOBH JICTIO3UTH C IIEJ TOIIbpKaHE HAa TUKBUAHOCT. B ciryuait
Ha MO-ChINECTBCHU IMasapHU CHTPECCHUA UJIN PUCK OT TaKHBaA, yr[paBJ'ISIBaHIOTO JAPYKECTBO MOXKE J1a HaMaJInu
3HAYUTEIHO TETJIOTO Ha aKuuuTe B mopTdeitia Ha DoHAa KaTo MOIIbPKa MO-TOJIEMU HAJTMYHOCTH B TIApH B
Opoii.

Ocno6na ungecmuyuoRHa cmpamezus
WuBectuiionnara crparerus Ha PoHIa ce OCHOBaBa Ha JOMYCKAHETO, Y¢ HOBOBB3HUKHAIUTE Ma3aph OT
Uzrouna EBpora npegocTaBsT IbJITOCPOUCH OTSHIIMAT 32 PACTEX MPeBHI (pakTa, de Te3u ma3apH Bee OIe ca
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B HAYaJOTO Ha CBOCTO Pa3BUTHE W MaKPOMKOHOMHYECKATa Cpela U HOPMAaTHBHATA ypenda HEMPEeKbCHATO Ce
mogo0psBat. Crparerusra Ha DoHga ce 0OCHOBaBa Hali-Beue Ha T.H. tOP-dOWN moaxo, IpH KOMTO OCHOBHOTO
pelleHre € MO OTHOIIEHWE Ha allOKaIuATa Ha akTHBUTE MEXIy pa3indHuTe mnasapu. MHBectuimonHarta
cTparerusi MOxe Jia Obje ne@UHUpaHa KaTo CPABHUTEIHO aKTHBHA JIOKOJIKOTO YTIPABISABAIIOTO JPYKECTBO
Mpepasriiek/ia OYaKBaHUITA CH 32 OT/ISITHATE M1a3apy M BOJCUINTE KOMITAHWH, KOUTO C€ ThPTyBaT Ha TAX MEXKIY
2 1 4 IbTH B TOJUHATA ¥ CHOTBETHO MAIIKH WM TIO-CHIECTBEHH IPOMEHH B TOPT(eliyia Ha BCEKH OT KIIAaCOBETE
Ha ®onma Morat J1a ce o4akBar ¢ TakaBa YecTOTa.

KbM MmomenTa @oHABT HHBECTHPA HA Ta3aputre B 6 cTpaHu OT pernoHa: benrapus, PymeHus, XbpBarcka,
I'spuus, Pycus u Typuus. Axo na3apHUTe YCIOBHUS c€ TPOMEHAT, DOHIBT MOXKE J]a MHBECTHPA U Ha Ta3zapu
karo Crpousi, Makenonus, Yepna ['opa, bocna u Xepuerosuna, CnoBenusi, Y kpaiina, [lona, Jlurea, Ectonus,
VYHrapus, Uexus u qpyri.

C orjie[1 Ha MHBECTHIIMOHHATA CTPATETHsl, TPU HOPMaIHK ycioBus POHIBT HHBECTHPA OCHOBHO (Hax 75% ot
AKTUBHUTE CH) B aKIIMU HA TOJIEMHU M JIMKBUHU KOMIIAHMH Ha OOpCUTE B M30pPOCHHUTE TI0-rope cTpaHu. [onsima
YacT OT TE3H aKIMH ca KOMIIOHEHTH Ha ocHOBHHTE OopcoBu mHAekcH, choTBeTHO SOFIX, BET, CROBEX,
ASE, MOEX RUSSIA, BIST 100 u aqpyru. ChIio Taka ¥ B aKI[UH Ha [T0-TOJIEMH KOMITAHUU U3BbH OCHOBHHTE
HUHIOCKCH. CDOH}ILT I/IHBCCTI/Ipa 1 B IIO-MaJIKH KOMIIaHHH, KOUTO HpI/ITC)KaBaT IIOTCHIINAJI 3a CpeZ[HOCpO‘-IeH NI
JIBIITOCPOYCH PACTEX, HO YAUTO aKIUKM Ca CPABHHUTEITHO JIMKBUIHU Ha Ma3apa Ha KOWTO ce ThpryBaT. Mexmy
5% u 15% ot aktuBuTe Ha POH/A ce 0UaKBa Jja ce IbPKAT B IApH B OPOH € OTJIe]] OCUTYpsIBAHE Ha JIMKBHHOCT.

WnBectunmonnara ¢mwiocodpus Ha PoHAa BKIIOYBA MHBECTHPAHETO B FOJIEMHM KOMIIAHUM — TaKHBa, KOUTO
IBPOKaT TOJISIM 71 OT Ma3apHUS JsU1 Ha IPOOYKTUTE U YCIYTHTE, KOUTO MpEeIJiaraT B CBOSI OTPachJl (0Tpaciin)
Y TIpUTEXKaBaT Bb3MOXKHOCTTA Jia 3ama3aT WK Aa YBEJIU4aT CBOs Ma3apeH Asu1 U nevanbda B Opaemie. [Ipensun
Ha TOBA, Y€ MOBEYETO TAKWBA KOMIIAHMH ca OOMKHOBEHO JOOpe-Mo3HATUTE KOMIIAHUK OT OCHOBHHTE OOpCOBU
MHIEKCH, TO ToisiMa dacT oT moprdeitna Ha PoHga ce MHBecTHpa B aKIMUTE C HAR-rojsiMa MaszapHa
KaluTaJIu3aus OT IOCOYSHUTE Mo-Tope OopcoBu nHaekcH. [Ipu onpeaessiHe Ha OYaKBaHUSATA CH 32 OTIICITHUTE
aKIyH, YTPaBIsABaIIOTO APYKECTBO OMPEAENs MO-TOJIEMHU Terjla Ha aKIMUTe, KOUTO Ce ThPryBaT Ha MO-TOJSIM
JUCKOHT CIIPSIMO OLIEHEHaTa OT YTNPaBJISBAIIOTO APY)KECTBO CHpaBeIMBa BbTpelrHa ueHa. CripaBeyinBaTa
BBTpEILIHA IIeHa CIOpe] YNpPaBJIsBAILIOTO APYKECTBO € CTOMHOCTTA Ha KOMIIAHMATA, M3MEPEHA C Pa3iIuIHU
(hakTopH KaTo crocOOHOCTTa Ha KOMIIAHUSATA J]a peaji3upa HOpMa Ha Bh3BPHIIAEMOCT Ha KamuTaia CH I0-
rojsiMa OT IIeHaTa Ha KalWTaja, CpaBHEHHE Ha OCHOBHM Ia3apHH CHOTHOIICHUS C TaKUBa HA JAPYI'H CXOIHH
KOMITaHUH, OIICHKA Ha TICHXOJIOTUSTa HA HMHBECTUTOPUTE M IOTOKA Ha MOPBUKHU (KyIyBa WM MPOJasa) OT MO-
roJeMUTE UHCTUTYIIMOHATHA HHBECTHTOPH U ApYyrd. OTunuTaT ce U (PakTOpu KaTo OICHKa Ha MEHUIKMBHTA,
JUHAMHKa Ha OoTpachjia M peryjamnus Ha OTpachia, MO3UIMOHUpPaHe Ha KOMIIAHHUATA Ha MPOIYKTOBUS Maszap U
OpyTH.

IIpu HopManHu ycnoBus ce oyakBa PoHIBT Aa mpurexana noHe 30 paznuuHu emucuu akiuu. [lo Bpeme Ha
NEepuoaH, B KOUTO YNPaBiABAaLIOTO APY>KECTBO OYaKBa BCEOOI Craj] Ha Ha3apuTe B PETHOHA, TO MOXE Ja
HaMaJIi ChLIECTBEHO TEIJIOTO HA aKLUK B MOpTdeiina 3a cMeTKa Ha o-HUCKoprcKoBH akTuBU. Korato ®onabT
WHBECTHpA B TAKHMBA YCIIOBHS, TOM MOXE J1a HE € B CbCTOSIHUE J]a IOCTUTHE UHBECTULIMOHHUTE CU L.

CpbriacHo HpaBI/maTa Ha I[OFOBOpHI/ISI (DOHI[, HCTOBUTEC aKTHBHU 111€ 6’LI[aT HWHBCCTUPAHU NTPEAUMHO B CJICIHUTC
Tpynu ICHHU KHWXKaA U B PAMKUTE Ha JOJTYIIOCOYCHUTEC OIrPaHUYUCHUSA:

Ctpykrypa Ha akTuBHTE Ha J/loroBopHus ¢dona:

Buoose akmusu Omnocumenen Ol
cnpsamo obwume,
axmueu Ha Ponoa

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

AKIHH Ha PY)KECTBA, ThPTyBaHH HA PETYJIHPaH Mas3ap, pa3jinieH OT TO3U Mo Wwi. 152,
ai. 1 1 2 ot 3akoHa 3a ma3apurte Ha (UHAHCOBH MHCTPYMEHTH, B PemyOnuka bbiarapus
VUTH B ZIpYTa IbprKaBa WieHKa, pyHKIHOHUPAILI PSIOBHO, IPU3HAT U ITyOJIMYHO JOCTBIICH;
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AKIIMH Ha IpY>KeCTBa, AOIMyCHATH IO THProBus Ha odulMaieH nasap Ha GpoHmoBa 6opcal 1o 100%
WM THPTYBaHM Ha JPYT PEryJHpaH rasap B TpeTa AbprkaBa, (yHKIIMOHHUPAI PEIOBHO,
NPU3HAT U ITyOJIMYHO JOCTBIIEH, KOUTO €a BKJIIOYEHH B CHHCHK, 000OPEH OT KOMHCHSITA
MO MpEASIOKEHNE Ha 3aMECTHUK-TIpeJIceaTeNsl, WIM ca MpeJBUACHH B MpaBUiaTa Ha
KOJICKTHBHATA HHBECTHIIOHHA CXEMa;

lBe3cpouHHU WU ChC CPOK 0 12 Mecena OaHKOBH JISTIO3UTH U BJIOTOBE, IPYTH IUIATEKH 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, fa ObJaT JOMYCHATH 10 THProBHs Ha O(UIMATICH Ma3ap Ha OHJ0Ba 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, ChOTBETHO B IIPABWJIATa HA KOJICKTUBHATA
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 @DOHABT MOXKE [1a WHBECTHpPA CBHITIACHO HACTOSILNATA|
CTpYKTypa Ha aKTHUBUTE

BapaunTu, ThpryBaHu Ha peryiupanu nazapu no wi. 38, an. 1, T. 1 — 3 ot 3JIKUC/IIKU, 1o 10 %
MpY CIIa3BaHE HA 3aKOHOBUTE yCIOBHS

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

KOHerTHaTa CTPYKTypa Ha aKTUBUTC IIC 3aBUCH OT MOMCHTHUTC Ma3apHU YCJIOBUA U HIC € JUHAMHWYHA B
TpaHUIUTE HA TOPEIIOCOYCHUTE OTPAaHNYCHU .

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

16.2.2. Ipyru MHBeCTULIMOHHY CTPAaTeru, TEXHUKUA U HHCTPYMEHTH

D ,, AIBAHC U3TOYHA EBPOITA” usima aa U3110/13Ba TEXHUKH U MHHCTPYMEHTH 3a e()eKTUBHO yIPaBJICHUE
Ha nopTdeiiyia OT akTHUBH, BKIIIOYBAIIN JIOTOBOPH C YrOBOpKA 32 00paTHO M3KymyBaHe (MpaBu u 0OpaTHH pero
C/ETIKW) WA CIIENKH C W3BBHOOPCOBO THPrYBaHW IEPUBATUBHU WHCTPYMEHTH. M3MON3BaHWTE TEXHUKH W
WHCTPYMEHTH HsIMA J]a IOBEJaT /10 MPOMSHA B MHBECTUIIMOHHUTE IIEJTH U OTPAHUYCHUS WIH JI0 3aBUIIAaBAaHE Ha
puckoBus npodui Ha PoHIa U ce U3MOJ3BAT B CbOTBETCTBUE C HOPMATUBHUTE M3UCKBAHUS.

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

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

Y1 ,,Kapon Kanuran MennmxmbaT” EAJl HSIMa 1a CKITFOYBA JIOTOBOPY C YTOBOPKA 32 00paTHO M3KYITyBaHE
(TIpaBu 1 OOpaTHH PETo CACNIKHN) OT UMeTo 1 3a cMeTka Ha [1D ,,AJIBAHC M3TOYHA EBPOIIA”.

16.2.2.2. Cnesku ¢ 1epuBATUBHU (pMHAHCOBH HHCTPYMEHTH

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

Hsama curypHoct, 4e mMOmOOHM CHEIKHM W TEXHHKH, aKO OBJAT OCBIICCTBEHH, II¢ OBIAT YCIICIIHH.
Bb3MoxkHOCTTA 32 M3MOI3BaHE HA TOCOUEHUTE CTPATErMU U TEXHUKU MOXKE Jla ObJie OrpaHUYeHA OT Ma3apHUTE
YCIIOBUSI, KAKTO W OT PEeryJIaTUBHU TpaBujla M W3WCKBaHWS. BapaHTHTE KaTo JAepUBATHBHHU WHCTPYMEHTHU Ce
W3M0JI3BAT C MHBECTUIIMOHHHU IIEJIM, KATO T€3W MHBECTHIIMH HSAMA JIa C€ OTPa3siBaT BbPXY PHCKOBHSI PO Ha
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(DOHI[EI. BbB Bcuukm Cllydau o6maTa CTOMHOCT Ha CKCIIO3MIMSTa Ha q)OH,I[a, CBBbp3aHa C JACPHBATUBHHU
(bHHaHCOBI/I HHCTPYMEHTHU, HE MOXKE 1a 6’5,[[6 IIO-TOJIsIMa OT HEroBaTa HeTHA CTOMHOCT Ha aKTUBHTE.

16.2.3. OTPAHUYEHUA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCUTEJIHUTE J51JIOBE
BbB ®PUHAHCOBU HHCTPYMEHTHU OT EAUH WU JAPYT BUJ

B crotBercTBUE ¢ pasnopendute Ha 3JJKMCIIIKH, noa3akoHOBUTE aKTOBE 1O MpuiiaraHeTo My u [Ipasunara
Ha ®onHpa, e ObIaT CHONI0IaBaHU CIICAHUTE OTPAHUYCHHUS 32 CTPYKTypara Ha aKTHMBUTE U OTHOCUTEITHHUTE
JISUTOBE B IIEHHH KHIDKA OT €UH WU IPYT BHI:

1. oHabT HE MOXKE JJa KHBECTHPA IOBEYE OT 5 Ha CTO OT aKTUBHUTE CH B IPEXBBPIISIEMH LICHHU KHUKA, U3/1aCHU
OT €[IHO JIMLIE.

2. ®oHABT HE MOXKE JTa HBECTHPA ToBede oT 20 Ha CTO OT aKTUBHUTE CH BB BJIOTOBE B €JHA OaHKA.

3. ®oHabT MOKe Aa nHBecTHpa 10 10 HAa CTO OT aKTUBHUTE CH B IPEXBHPIIIEMH [ICHHH KHIDKA, U31aJCHU OT €THO
JHLE, caMO NPH YCJIOBHE Y€ O0IIaTa CTOMHOCT HAa MHBECTULMMTE B JIMIATA, BbB BCAKO OT KOMTO DOHIBT
WHBECTHPA ITOBEYE OT 5 Ha CTO OT CBOMTE aKTHBH, He HajBuiasa 40 Ha cTo oT akTuBHUTE Ha JloroBopHUs GOHST.
OrpaHuy4eHUeTo Mo MPEeIXOAHOTO M3pEeUeHHe He ce Mpujlara OTHOCHO BJIOTOBETE€ B KPEIUTHU MHCTUTYILIMH,
BBPXY KOUTO CE€ OCBILIECTBABA NPYIEHIHAIEH HA30D.

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

5. UnBecTnnmonHute orpannyeHnus mo T. 1 - 4 He morar ga Obpaar komOuwHupaHu. OOmara CTOWHOCT Ha
uHBectuMuTe Ha DOHA B IPEXBBPIIIEMH LICHHU KHIKA, U31aJCHU OT €HO JIMLIE, U BJIOTOBETE IIPH TOBA JIULIE,
HE MOXeE Jla HaJ[BUIIIaBa 35 Ha cTO OT akTuBHUTE Ha JloroBopHus (HoHI.

6. [IpyxecTBara, BKIIOUCHH KBbM €JlHAa TpyIa 3a LEIUTe Ha ChCTaBsSHE Ha KOHCOJIUAWpPaH (PUHAHCOB OTYET
CBIVIACHO NPHU3HATUTE CUYETOBOAHM CTAHIAPTH, C€ pa3rekKAaT KaTo €OHO JIMIEe NpH NpWIaraHe Ha
OrpaHMYEHUATA IO T. 1 - 5.

7. O0maTa CTOHHOCT Ha UHBECTHIIMUTE B MPEXBBPIISIEMHU LIEHHU KHIDKA, EMHTUPAHH OT JIPY’KECTBaTa B €IHA
rpyma, He MOXe Aa Haasuiasa 20 Ha CTO OT CTOMHOCTTA Ha akTuBUTE Ha JloroBopHus QoHz.

8. YmpasnsaBamoro apyxkectBo ,,Kapon Kamutan MenmmxmbaT” EAJl, meiicTBamo 3a cMeTKa Ha BCUYKH
YOpPaBISBAaHU OT HEro KOJEKTUBHH WHBECTHUIIMOHHM CXE€MU WM JPYrM TPEANpUATHS 3a KOJEKTHBHO
MHBECTUpPAHE, HE MOXKE Jia NpUI0o0MBa aKUM C MPaBO HA IJIac, KOUTO OMXa My TMO3BOJMIM Ja YIPaXHIBA
3HAYUTEJIHO BIMSHUE BBPXY YIPABICHHUETO HA €MUTEHT. 3HAUMTENHO BJIMSHUE MO CMHCHJIA Ha M3PEUYCHHUE
I'BPBO € HAJIMIE B CIIyYauTe HA MPAKO MM HEMPSKO MpuTexaBaHe Ha 20 Ha CTO WM MOBEYE OT TJIACOBETE B
00110TO CHOpaHNE HA EMUTEHT, OTIPEJIeNICHH ChriacHO Wi. 145 u 146 ot 3akoHa 3a MyOJUYHOTO Tpe/iaraHe Ha
LICHHU KHIKA.

9. ®oHABT HE MOJKE JIa TPUIOOUBA MTOBEYE OT:

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

0) 25 Ha cTO OT AAJIOBETE HA €/1HAa M ChIa KOJIEKTHBHA MHBECTULHMOHHA CXEMa WJIM IPYro MpeaupusTHe 3a
KOJIEKTMBHO MHBECTHPAHE, KOETO OTrOBaps Ha M3UCKBaHUATa Ha WiI. 4, an. 1 ot 3AKNUCATIKH.
Orpanndenuero no 1. 9, OykBa 0) He ce mIpwiara, KOraTo B MOMEHTa Ha TpWJI0OMBaHE Ha MOCOYCHUTE
UHCTpyMEeHTH DOHABT HE MOKE /1a N3YUCIIN HETHATA CTOMHOCT Ha EMUTHPAHUTE [IEHHH KHHXKA.

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

11. ®oHABT HE MOXKE Jla MPUI00KBA IIEHHH (0JIATOPOAHN) METAIH U CEPTUPUKATH BBPXY THX.

12. Obmara croiiHoCT Ha ekcrnozuiuaTa Ha DoHIa, CBbp3aHa ¢ AEPUBATUBHU (DMHAHCOBH MHCTPYMEHTH, HE
MoXe Jja ObJie O-ToJIsIMa OT HErOBaTa HETHA CTOWHOCT Ha aKTHUBUTE.

I'openocouenuTe orpaHudeHus He ce IpuiaraT, korato JloroBopHuAT (GOHI yrpaXKHsBa MpaBa HA 3alKCBaHE,
MPOU3TUYALM OT MPEXBBPISIEMU LEHHU KHHUXKA, KOUTO Ca 4YacT OT HeroBute akTtuBu. [Ipu HapylieHue Ha
WHBCCTULIMOHHUTEC OrpaHUYCHUA 110 NPHUYUWHU M3BBH KOHTpPOJIa Ha JIOI‘OBOpHI/ISI (1)0H}1 WKW B PE3YJITAaT Ha
YHOpaKHABaHE IIpaBa Ha 3allMCBAHE (DOHJIT)T IIPUOPUTETHO, HO HE MMO-KHCHO OT HICCT MECCa OT BL3HUKBAHE HA
HApYIICHUETO, Ype3 CAEIKH 3a Npoaax0da MpHUBEkKIAa aKTHUBUTE CH B CHOTBETCTBHE C HHBECTHUI[MOHHUTE
OTpaHUYEHISI, KaTO OTYNTA MHTEPECHUTE Ha MIPUTEKATENNTe Ha JsUT0BE. B cirydanTe 1o nmpeaxoaHOTO H3peYeHre
DOoHJBT € JUITbKEH B 7-IHEBEH CPOK OT M3BBLPIIBAHE Ha HapylieHueTo na yBeaomMu KDH, kato nmpenocraBu
uHpOpMAITHS 3a MPUIUHUTE 32 B3HUKBAHETO MY U 3a MIPEANPUETUTE MEPKH 32 OTCTPAHSBAHETO MY.

16.2.4. IPYI'M OT'PAHUYEHMUSL. IIOJI3BBAHE HA 3AEM.
23



JloroBopHHAT QOH/T HE MOXKE Jia MTOJI3Ba 3a6MH C U3KITIOYCHUE HA!

- KOMIICHCAIIMOHHN 3aeMH 3a Mpu100rnBaHe Ha YyXKAa BayTa chriacHo wi. 27, an. 2 Ha 3AKUCIIIKU u qi.
56 ma Hapemba Ne 44 3a wm3uCKBaHWATAa KBM JIEHHOCTTa HA KOJICKTUBHUTE WHBECTHUIIMOHHH CXEMH,
YOpPaBISBAIIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHH (DOHIIOBE, ANTCPHATUBHUTEC WHBECTUIMOHHU
(hoHIOBE U JIMIIATa, YIPABISBALIM ANTCPHATHBHU HHBECTHIIMOHHU (DOHJIOBE;

- 3aeMH, YMATO 00IIa CyMa B €IMH W ChHII| IEPUO OT BpeMe He Haapuiiaa 10 Ha cTo oT aktuBuTe Ha DoHMa,
KAaTo 3a W3MOJI3BAHETO HA BCEKU OT 3aEMHUTE € OMJIO M3/1JICHO pa3pellicHie OT KOMHCHSATA MO MPEJIOKESHHE Ha
3aMECTHHK-TIPEACEAaTelIsl U BCEKH 3aeM €ITHOBPEMEHHO OTrOBaps Ha CICAHUTE YCIOBH: 3a€MBT € 32 CPOK He
HO-ABJIBT OT 3 Mecella, He0OX0AUM € 3a MMOKPUBaHE Ha 3abKEHHUATA 10 00paTHO M3KYITyBaHE Ha JISIOBETE Ha
®doHsa 1 ycIIoBHATA O IOTOBOPA 33 3a€M J1a He ca Mo-HeOIaronpusTHH OT oOnuaiiHuTe 3a nazapa u [lpaBunara
Ha DoH/Ia 1a AONYCKAT CKIIFOUYBAHETO HA TAKHB JIOTOBOP.

3aemoparen 1Mo 3aemMa Moke J1a Ob/ie caMo OaHKa, ¢ U3KIIoYeHne Ha bankara nemo3urap.

YmpapinsBanioro ApyxectBo u bankara nenosurap, Korato JeicTBar 3a cMeTka Ha JloroBopHus GoHI, He MOTaT
Jla TPEJOCTAaBIT 3aeMH, HUTO Ja OBJAT rapaHTH Ha TPETH Jula. He3aBUCMMO OT OrpaHUYCHHSATA II0
NPEJXOTHOTO M3PEUCHUE YTPaBIABAIIOTO JPYKECTBO U baHkara neno3uTap, KOrato JEHCTBAT 32 CMETKA Ha
HorosopHus (HoHJ, MOTaT Ja MPUAO0OUBAT MPEXBHPISICMU [ICHHU KHIDKA WU JPYTd (MHAHCOBU HHCTPYMEHTH
mo wi. 38, an. 1, 1. 5 ot 3AKUCAIIKH, B cmydanTe KOraro CTOMHOCTTa UM HE € HAITBJIHO U3IIaTeHa.

YnpaBnsBamoTo ApyxecTBO U baHkaTa neno3uTap, KOraTo MU3BBPIIBAT ACHMHOCT 32 CMETKa Ha J{oroBopHUs
(oHI, HE MOraT Jla CKJIIOYBAT JIOTOBOP 332 KbCH MPOJAKOM Ha MPEXBBPIISIEMH IICHHH KHIKA WU Ha IPyTH
(hmHaHCOBM MHCTpYyMeHTH 1o wi. 38, a. 1, 1. 5 ot 3AKUCIIIKHA.

IIpu nmpomsna na 3JAKMCIAIIKW um Ha CHOTBETHHUTE 3aKOHOBH U TIOJ3aKOHOBU HOPMATHBHU AaKTOBE,
peraaMeHTHpaIy AeiiHocTTa Ha DoHAA, 1Ie ce mpuIaraT HOBUTE pa3nopeaou.

16.2.5. UIBUCKBAHMUA 3A IMKBUJIHOCT

DOHIBT MOCTOSHHO TPSIOBA J1a pasronara ¢ MUHUMAITHU JIMKBHUIHU CPEJICTBA, KAKTO CJIe/IBa:

1. mapu4HU cpeAcTBa W IeHHU KHWKa 1o wi. 38, am. 1, 1. 1 - 3 or 3AKWCAIIKU u nsmoBe Ha KOJNEKTHBHH
WHBECTUIIMOHHN CXEMH W/WJIM Ha APYTH NPEANPHUATHS 32 KOJEKTUBHO WHBecTUpaHe 1o wi. 38, ain. 1, T. 5 ot
SAKUCOIIKY, uuaro cnpaBeniuBa CTOMHOCT HE CE€ M3YMCIABA MOCPEACTBOM TEXHUKU 3a OLICHSIBAaHE U
oOmionpreTn Mmetonu ckriacHo llpaBunara 3a orieHka Ha mopTdeiina u 3a onpe/eNsTHe Ha HETHATa CTOMHOCT Ha
aktuBuTe Ha J[D ,,AJIBAHC M3TOYHA EBPOIIA” u kpaTKoCpOYHH B3EMaHHS - B pa3Mep HE MO-MaJKO OT
100 Ha CTO OT MpETEriieHUTE TEKYIIU 3aIbbKeHNs Ha DOH/IA;

2. Iapu4yHM CPEJICTBA - B pa3Mep He Mo-Manko oT 70 Ha CTO OT MpeTeriieHuTe TeKYIX 3abJnKkeHnst Ha DoHfa,
C U3KJIFOYEHME Ha 33]IbJDKCHUATA, CBhP3aHH C YYacTHe B YBEIMUSHUETO HA KaluTalla Ha yOIMYHY JPy>KeCTBa.

DOHIBT U3YKCIIABA IPETETIICHUTE CH TEKYIIU 3aIbJDKEHUS KaTO COOp OT CYMHTE Ha TEKYIITUTE CU 3aIbJDKEHUS
1o OajlaHCOBa CTOMHOCT, OTHECEHH ChOOPa3HO OCTATHYHUS MM CPOK B TPH TPYIH, YMHOXKEHH C KOPUTHUPAIIH
TerJjia, KOUTO HaMaJIsIBaT ¢ YBeJIUYaBaHe Ha OCTAThUHMUS CPOK Ha 3a/IbJDKEHUSITA, KAKTO ClIC/Ba:

- ¢be cpok a0 1 mecerr - Termo 1,00;

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

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

MakcuMaHHTE OCTaThUHU CPOKOBE HAa TEKYIIUTE 3abJDKeHUs Ha JloroBopHUS QOHI NPU OTHACSHETO MM II0
TPYIHUTE, OCBEH aKO CIIE/BA APYTO OT 3aKOHA WIIH OT TSIXHOTO €CTECTBO, Ca KaKTO CIIC/IBa:

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

2. BB3HArpaXJICHUETO Ha YIIPaBJIABALIOTO JPYyXkecTBO M Ha bankara nemosurap - Terno 1,00, a octaHanuTe
3abIDKeHus - Terio 0,25;

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

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

Crpykrypara Ha akTUBUTE U nacuBuTe Ha POoHa TpsOBa Aa OTrOBaps M HA CIETHUTE N3NCKBAHMS:
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1. He mo-Manko ot 70 Ha CTO OT MHBECTUIIUHUTE B akTBHU 10 wi. 38, an. 1 ot 3AKUCIIIKU tpsoBa na 6baatT B
aKTHBH, YHTO CIIPABEIINBA CTOMHOCT HE C€ M3YHCIIABA MIOCPEACTBOM TEXHHUKH 32 OIICHSIBAHE W OOIIONIPUETH
MeToam chriiacHo [IpaBuiaTa 3a omeHka Ha mopTdeiia u 3a onpeAesTHe Ha HeTHATa CTOMHOCT Ha aKTUBHUTE Ha
J® ,, AIBAHC U3TOYHA EBPOIIA”;

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

B mosu pazoen ce cvOvparca unghopmayust OMHOCHO UHBECTNUYUOHHUME PUCKOBE, KOUNO Ce NOeMam NpsKo Ul
KOCBEHO OM UH@eCmumopume nocpedcmeom noxynkama Ha osioge Ha J|® ,, AJIBAHC U3TOYHA EBPOIIA”.
Axo ungecmumopume He ca 20Mo8U 0a NOeMam me3u PUCKO8e, Me3U YEHHU KHUXMCA He ca nooxooausa
UHBECMUYUS 30 TAX.

17.1. PUCKOB ITPOPNJI
PuckoBusar npoduin Ha JJoroBopHus (HoH] € BUCOK PHUCK.

CrenBa na ce ©Ma IpeABUI CHIIO TAKa, Y€ ChIVIACHO ONMKCAHATA MO-TOPE WHBECTULMOHHA cTpaTerusi GOoHIbT
Bb3HAMEpsIBA J1a WHBECTHUpA MO-TOJNAMAaTa 4YacT OT HaOpaHUTe CpelICTBa B aKIMH Ha OBITapcKu U Jp.
M3TOYHOEBPOIICHCKHU JIPYKECTBA. 3a MHBECTHIMATA B aKIMHU OOMKHOBEHO CE MpUEMa, Y€ € MO-PHCKOBa OT
3aKyIyBaHETO Ha Ibp:KaBHU LeHHH KHmka (LK) mim xopnopaTuBHU MM OOIIMHCKU OOJIMranuu, U B TO3H
CMUCBHI MOXKE J1a ce TIpUeMe, Ye pUCKBT 3a mpurexarenure Ha asiose B P “Ansanc M3rouna Espona” e mo-
TOJISIM OT TO3U Ha MPUTEXKATeNUTe Ha JsuioBe BB (oHaoBe ¢ pokyc B LUK u npyru AparoBu HHCTPYMEHTH.
To3u puck me ObJe OrpaHHYEH 3a CMETKa Ha MIMPOKa JAWBEpCUGHUKAIA Ha mopTdeina u nmpodecroHaneH
nog00p Ha aKIMUTE, KOUTO ILie ro GopMupat, HO MPH €JHA 3HAYMTENIHA HEraTHBHA NPOMsHA HA LIEHUTE Ha
aKIuuTe Ha (OHIOBHUS Ma3ap, MOXKeE J1a Ce 04aKBa, Y€ ¥ CTOMHOCTTA Ha JISUIOBETE Il HaMmaJlee.

Hsama HukakBa CUTypPHOCT, 4e POHABT 1le MOCTUTHE NHBECTHIIHOHHUTE CH 1[eJ1U; HHBECTUTOPUTE MOTaT
aa 3ary0sT mnapu, KaTto wuHBecTUparT BbB ®onna. UnBecTMuMATa B J0roBopHH (oHI0BEe M
WHBECTUIIMOHHM JIPYKECTBA He € 3aCTPAX0BaHA WU rapaHTHpaHa ot /Ibp:xkaBaTa WM HAKOS IbPKABHA
areHuus.

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

= [lazapeH puck - Bb3MOXXHOCTTA J]a C€ PEeaIM3upar 3aryou nopaju HeOIaronpusaTHA U3MEHEHHUS B IICHUTE
Ha (pUHAHCOBHM MHCTPYMEHTH, Na3apHUTE JIMXBEHH MPOIIEHTH, BATYTHU KypcoBe W Ipyru. KomnoHeHTHTE Ha
Ma3apHUsS PUCK Ca:

- JIuXBeH pHUCK - PUCKBT OT HaMaJISIBAHE HA CTOMHOCTTAa HA WHBECTULMATA B JlaJIeHA LIEHHA KHUTa NOpajid
M3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOLEHTHU. Y PaBISABALIOTO APYKECTBO U3MEPBA JINXBEHUS PUCK 4pe3
W3YHCIIIBAHETO HA JIIopalys 3a (HMHAHCOBUTE WHCTPYMEHTH, 32 KOUTO TO3HM PUCK € MIPHIIOKHM.

- BaJIYTeH PHMCK - pUCKBT OT HAaMaJIsIBAaHC Ha CTOMHOCTTA Ha HMHBCCTHULIMATA B JaJICHA ICHHA KHUT'a UJIN ACIIO3UT,
JACHOMHUHHUPAHU BHB BallyTa, pa3jindHa OT JICB U €BpPO, NOpaaid M3MCHCHUC HAa KypCa Ha o0OMsHA MCKAY Ta3u
BaJlyTa H JICBa WJIN €BPO. BaHYTHI/IﬂT PHUCK C€ U3MEPBaA YPE3 U3IOJI3BAHEC HAa UCTOPUUCCKATA BOJIATUIIHOCT Ha
KypcCa Ha CbOTBE€THATa BaJIyTa KbM JIEBA UJIK €BPOTO CIIPAMO HETHATA BaJIyTHA €KCIIO3ULI M.

- HeHOBH PMCK, CBbp3aH C MHBECTUIIMHU B aKIIUU WIIK JAPYTU AAJI0BH HEHHU KHUXKA - PUCKBT OT HaMaJIABaHE Ha
CTOMHOCTTA Ha HWHBECTULIMATA B JaJICHA IICHHA KHUT'a IIPpH He6ﬂaI‘OHpI/I${THI/I MMPOMEHHU HAa HUBATa HaA Ma3apHUTE
ICHH. praBJ’IHBaH_[OTO APYXKECTCTBO HU3MEPBA NCHOBHUA PHUCK, CBBP3daH C HWHBCCTULIMHU B aKIOUU YPE3
mpocCiICcAIBAHC HA UICTOPHUICCKA BOJIATUIIHOCT, USMEPCHA UPEC3 CTAHAAPTHO OTKJIIOHCHUC UM U3YUNCIIAIBAHC HAa B-
KOC(i)I/IHI/IeHTa KbM MHJACKCHUTC HAa CbOTBETHUTE I1a3apu.

= KpeauTreH pHCK — BB3MOXXHOCTTa OT HaMaJsBaHEe Ha CTOMHOCTTA Ha IMO3WIMATA B €IWH (DUHAHCOB
WHCTPYMEHT TIPH HEOYAaKBAHU CHOWTHS OT KPEIUTCH XapaKTep, CBbP3aHH C EMHUTCHTHTE Ha (hUHAHCOBU
WHCTPYMEHTH, HACpeIIHATa CTpaHa MO0 OOPCOBH M M3BHLHOOPCOBU CIHENKH, KAKTO M ABP)KaBHTE, B KOUTO TE
U3BBPIIBAT JEHHOCT. TO3M pHCK OTpa3siBa OIle BEPOSATHOCTTa OT (hajduT Ha KpeAWTHA WM (PUHAHCOBA
WHCTHTYIIVSI, B KOSTO C€ ChXpaHsIBaT cpecTBa Ha DoH/IA W/MITH B YMHUTO JICTIO3UTH HITH BJIOTOBE € MHBECTUPAHO.
3a ®onna ce uaeHTHOUIMPAT JBa TUIA KPSTUTECH PUCK:
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- KonTpareHTeH pHucK € pUCKBT OT HEM3ITBIHEHHE Ha 33/bJDKCHHUATA OT HAaCPEIIHATa CTPaHa 10 U3BFHOOPCOBU
CHEIKH.

- CeThJIMEHT PUCK € PUCKBT, BR3HUKBAI OT BE3MOXHOCTTA JloroBopHHAT (hOHI 2 HE MONYyYH HACPEUTHH
MApUYHU CPENICTBA WM (PHHAHCOBH WHCTPYMEHTH OT KOHTpAareHT Ha JaTaTa Ha CETHIMEHT, CJell KaTo TOH e
U3ITBJIHUAJ CBOUTE 33ABJDKEHUS 10 AaI€HU CAEIKU KbM TO3W KOHTpAareHT. Y IpaBisIBalllOTO JPY>KECTBO U3MEPBa
TO3U PHUCK Upe3 CTOMHOCTTa Ha BCHUUYKH HEMPUKIIOUYWIN CACJIKH C €Ha HacpelllHa CTpaHa KaTo MPOLEHT OT
CTOWHOCTTA Ha yIpaBisiBaHus moprdein. He ce BKIoYBaT cAenkuTe, CKIFOYCHN TPU YCIIOBUE HA CETHIMEHT
DVP (noctaBka cpelly mianjane) v Ha nazapy ¢ QyHKIHOHUPAI KIUPHHIOB MEXaHU3bM.

JluMuTHTE 3a CHIENKH M HUBATa HA PHUCK, CBBP3aHU C KPEIUTHHUS PHUCK, C€ OJ00pSIBAT U MpepasriiekIaT OHE
BEJHBXK Ha miectMeceure oT ChBeTa Ha AUPEKTOPUTE HA YTPABISABAIIOTO JAPYKECTBO IO TPEIIOKECHUE Ha
pBrKoBoauTens Ha OTaen ,,YupaBjieHue Ha pucka’.

= OnepanuoHeH PpHCK — BB3MOXHOCTTA Ja C€ peaau3upaTr 3aryOM, CBBP3aHH C TPEUIKH WIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3alysl, HEJOCTaThUYHO KBaTH(UIIUpaH MEpCOHAN, HEJOOPOCHBECTHO
MIOBEJICHUE Ha CIIY)KHTENU, HeONaronpusaTHU BHHIIHU ChOUTHSA OT HehUHAHCOB XapakTep. PasrpanuuaBar ce
JIBE TPYIIH OTIEPALIHOHHH PHCKOBE:

A. BbTpeniny onepanMoHHN PUCKOBe!

- PHUCKOBE, CBbP3aHH C MIEPCOHANA: PUCKBT OT pealr3upaHe Ha 3ary0a B pe3yJTaT Ha TPENIKH Ha CITyKUTEIN
W/WH HeA00POCHBECTHO/HEA00POHAMEPEHO TIOBE/ICHUE Ha CITYKUTEIIH;

- PHCK OT OCBILECTBABAHE Ha CIEIKU ChC CBBP3aHH C YIIPABIIABALIOTO APYKECTBO JHIA, YCIOBHUATA 110 KOUTO
Ce pa3iauyaBaT OT IIa3apHUTE: TOBA € PUCKBT OT YBPEKIaHE HAa UHTepecuTe Ha DOHIa U HA IIPUTEKATEIIUTE HA
HETOBUTE JISJIOBE B pe3yirar oT caeiku (npumoOuBaHe WM npojaxOa Ha akTuBM OT M Ha DoHma upes
U3BBHOOPCOBH CIICTIKH, ACTIO3MPAaHE Ha CPE/ICTBA B KPSAUTHA HHCTUTYIIUS, TOTOBOPH 32 BHHILHHU YCIYTH H J.)
ChC CBBP3aHU C YIPaBISBALIOTO JPY>KECTBO JIMLA MPH YCIOBHS MO-JOMHM OT nasapHute. [logobeH puck
BB3HUKBA W IPH CKIIOYBAHE HA CJEIKW WM3BBH PEryJHMpaH ma3ap Ha (UHAHCOBH MHCTPYMEHTH, MPH KOWTO
€IHaTa CTpaHa € CBBP3aHO C YMpPaBISABAILOTO IPYKECTBO JMIE, a JApyrara CTpaHa € YIpaBiIABalOTO
JpYyKECTBO, IEHCTBAIO OT UMETO U 332 CMETKA Ha YIIPABISABaHA OT HETO KOJIEKTUBHA HHBECTHUIIMOHHA CXEMA.

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

b. BoHIIHU omepanMOHHN PUCKOBE: TOBA Ca PUCKOBE, KOWTO JeHCTBAT m3BhbH DOHIIA M MOTaT Ja OKaXKaT
CBHINECTBEHO BIUSHUE BHPXY JAelHOcTTa My. POHIBT HE MOXE Jia BIIUsie HA BHHIITHUTE PUCKOBE, HO OTYHTA
TSXHOTO BJIMSHUE B CBOsATA JIeWHOCT. OTAEIBT 10 yIPaBJICHHE Ha prcKa 000c00sIBa CICIHUTE BHHIIHU PUCKOBE,
CBBbp3aHu ¢ AeitHocTTa HAa DoHpa:

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

- Puck ot ¢u3nuecko BMEmATEICTBO — PUCK OT Bb3HMKBAHE Ha 3ary0a mopaau rpadex, HeperjiaMeHTUPaHO
MPOHUKBaHE B MHPOPMANMOHHNTE crcTeMy Ha PoHa nia Y IpaBIIABaIioTO JPYKECTBO.

OnepanuOHHUST PUCK C€ YIPABISIBA U peAylupa cbriacHo [IpaBunara 3a oneHKa U ynpaBieHUE Ha pUCKa Ha
donna.

= JIMKBHUJEH PHCK — PUCKBT, MPOSIBABAI CE BHB BH3MOXKHOCTTA OT 3ar'yOH OT HAJIOKHUTEIHU MPOAKOHN Ha
aKTUBH TIPU HEOJArONMPUSATHH MMAa3apHU YCIIOBHS 32 MOCPENIaHe HA HEOYAKBAHO BH3HHKHAIHM KPAaTKOCPOYHH
3aIbIDKEHUSI.

- Puck ot KOHICHTPpauusa — BB3MOXHOCTTA OT 3ary6a nopaau HCIpaBUIHA Z[I/IBepCI/I(i)I/IKaLII/Iﬂ Ha
C€KCIIO3UIIUN KBbM €MUTCHTH, I'PYIIN CBbP3aHU €EMUTCHTH, EMUTCHTU OT €AVH U ChI] UKOHOMUYCCKU OTPACHII,
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FCOI‘pa(I)CKa 00JIaCT WK BB3HUKHAII OT ¢JHa 1 Chlla I[CﬁHOCT, KOCTO MOXKC Jia TPUYINHU 3HAYUTCIIHUA 3ary61/1,
KaKTO U PUCKBT, CBbP3aH C I'oJIEMH HEIIPEKU KPEAUTHU €KCITO3UIINH.

* Biusinnero Ha cnenU(UIYHATE TEXHUKH M WHCTPYMEHTH, U3IOJ3BaHU 32 ¢(DEKTHBHO YIIPaBIICHUE Ha
noptdeitna or aktuBu Ha POHIA, BHPXY HETOBHS PHUCKOB MpodmiI € ompeaeneHo B Touka 16.2.2. Jlpyru
WHBECTHUIIMOHHU CTPATETHH, TEXHUKH U UHCTPYMEHTH mojarouka 16.2.2.2. Crienku ¢ iepuBaTUBHA (GUHAHCOBH
WHCTPYMEHTH OT HACTOSIIHUS POCIICKT.

KonkperHure MeToau U opraHu3anys 3a ynpaBlieHHE Ha TOPEIOCOYEHUTE PUCKOBE ce ypexaar B IIpaBunara
3a olleHKa U ynpasieHue Ha pucka Ha [1d ,,AIIBAHC U3TOYHA EBPOITA”.

17.3. I3MOJI3BAH METO/I 3A U3YNCJISIBAHE HA OBIIATA PUCKOBA EKCIIO3ULIMS HA
®OHJIA

YnpaBisBaoTo ApYKECTBO MpHIara KpaTKOCPOUYHA M ABIATOCPOYHA CTPATETUs 3a yNpaBlieHHE HAa Ma3apHU
PUCK, CBBP3aH C OCHIIECTBIBAHETO Ha AeitHocTTa Ha PoHma. OOUMAT prcK Ha mopTdeiina Ha TOTOBOPHIS GOHT
ce M3MepBa Ype3 UCTOpHUYEcKaTa BOJIATHIIHOCT Ha LieHaTa Ha JISUIOBETE/aKIUUTE, H3MEpEHa Ype3 CTaHAapTHO
OTKJIOHEHHE. YTIPaBISABAIIOTO APYXKECTBO H3BBHPIIBA MPHU HEOOXOJMMOCT OOpaTHO TECTBaHE C LEd Ja
Bepu(uIrpa yCTOWIMBOCTTa HA MOJeNia 3a OLIEHKa Ha PUCKa, U3MEPEH ¢ Moaxoaa ,,CTaHAapTHO OTKIOHEHHE
Ha HCA® (tectoBe 3a mperyie[] Ha BajauaHOCTTa). [Ipn 00paTHOTO TecTBaHE YMPaBJISABAILIOTO IPYKECTBO
npuiIara mpolec Ha OleHsBaHE Ha TOYHOCTTA U Ka4eCTBOTO Ha Mozena ,,CTaHAapTHO OTKJIOHEHHE Ha HeTHATa
CTOMHOCT Ha AaKTHUBUTE, KaTo C€ CpaBHABAT I'CHEPUPAHUTE OT MoOJeja H3MEpBaHHUs Ha MaKCHMallHaTa
JIOIyCTAMa eTHOMeceuHa 3aryba Ha DoH/a, ¢ IeHCTBUTETHO HAONIOaBaHUTE TledanOn u 3ary0ou 3a mepuoja
Ha 00paTHO TecTBaHe. J{BIrocpouHara cTpaTerus 3a yrnpasieHHe Ha IEHOBUS pUcK € mopTdeitnbT Ha @onna na
ObJle IOCTATHYHO J0OpE JAUBEPCU(PHUIMPAH 10 AbP)KAaBU, KOMIIAHWU, OTPACIU M BAJIyTH TaKa, Y€ OCHOBHUST
PHCK, KOMTO Aa ce HOCH, [ja € Ma3apHUAT PUCK KaTo 1[I0 U 1a c€ MUHUMH3UPA CIEHU(PUIHOTO BIUSHHUE HA
OTACJIHHUTEC KOMIIaHUU. YI[ me C€ CTpEMHU MHBECTHLMATA B HHKOA OTACIHA AbpXKaBa U CBOTBETHO
MOJUTUYECKUTE U MAKPOMKOHOMUYECKUTE PHCKOBE, IPUCHIIH CAMO Ha Hesl, 1a He BIUAAT MIPEKaJICHO CUITHO Ha
pesynarature Ha Ponga. KpaTkocpodyHnaTa cTpaTerus 3a ynpaBlieHHE Ha IEHOBHsI PUCK BKIIIOYBA HAOJIIOIEHUE U
M3MEpBaHEe HAa MUCTOPHYECKATa BOJIATHIIHOCT HAa OTIEJIHUTE Ma3apH, KOpEeJaluiaTa MEeXIy TSIX U MPOMEHUTE B
Ta3u Kopenamnus. PEKOBOIUTENAT HA OTHEN ,, YIIPABJICHHE HA PUCKA™ CIEIHM €KEIHEBHO OTPaHUYCHHUSATA HA
MHBECTUIIMUTE 10 TPyNH (UHAHCOBHM MHCTPYMEHTH, ONMCAHM B mpaBuiara Ha PoHIa, KaTo M0 TO3M HAYUH
OCHTYpsIBa CIAa3BAaHETO Ha ONpeAeieHaTa pHcKoBa mnonuThika Ha QPonpa. Besko mnpemMuHaBaHe Ha
OTpaHUYEHHSTA IO TPEAXOJHOTO M3PEUYCHHE ce JOKyMEHTHpa OT OTJesia 3a YNpaBJICHHWE Ha PHCKA U ce
JIOKJIa/IBa HAa YNPABUTEIHUTE OPraHd Ha YTPaBisBallOTO JPYKECTBO 3a MpeANpueMaHe Ha KOPUTHpPAIIN
EUCTBUA.

CTOMHOCTTA HA JSUIOBETE HA J1® ,,ATBAHC U3TOYHA EBPOIIA” M1 JOXOIBT OT TAX
MOTAT JIA CE MOHWAT, IEYAJIBATA HE E TAPAHTUPAHA U WHBECTUTOPUTE
MOEMAT PUCKA JIA HE Bb3CTAHOBSIT BJIOKEHUTE CPE/ICTBA B ITbJIHUSI UM PA3MEP.
WHBECTULMUTE B JIOTOBOPHHUSI ®OHJ HE CA TAPAHTUPAHM OT TAPAHIIMOHEH
®OHJI, CB3JAJAEH OT JIBPKABATA WJIHM C JAPYI BHJ TAPAHLMS. NPEJIXOJHU
PE3VJITATH OT JEMHOCTTA HA ®OHJIA HSIMAT BPB3KA C HETOBUTE BBLJEIHA
PE3VJITATH. BB3MOXHO E HETHATA CTOMHOCT HA AKTHUBHUTE HA BCEKH OT
KJIACOBETE HA ®OHJIA JIA BBJIE MO/UIOKEHA HA KOJIEBAHUS MOPAJIM ChCTABA
WJIN TEXHUKHUTE 3A YIIPABJIEHUE HA HETOBHSI IOPT®EIL.

18. IPABMJIA 3A OHEHKA HA AKTUBUTE

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

- IIPUHOUIIATE 3a OLICHKA Ha aKTUBUTE;

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

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

. METOJUTE 3a ONpeeliTHE Ha HETHATAa CTOMHOCT Ha aKTHBUTE;

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

. JUIaTa, ONPEEIISIIHN U yIPAXKHIBAIIN KOHTPOII IIPH OTIPEAEIITHETO Ha HETHATA CTOWHOCT Ha aKTUBUTE,
HETHAaTa CTOWHOCT Ha aKTHBUTE HA €I1H ST, EMICHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHEe;

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

] nporpaMHaTa 00e3MeYeHocCT;

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

19. YCJIOBHUS M PEJ] 3A ONPEJEJISIHE HA EMAUCHAOHHATA CTOMHOCT M IIEHATA 3A
OBPATHO U3KYITYBAHE HA JAJIOBETE

EmucnonHaTa CTOWHOCT | LieHaTa Ha OOpaTHO M3KYyIMyBaHE Ha AsJIOBETE OT BCEKH OT KiacoBeTe Ha DoHza
MOOTIEIIHO C€ M3YUCIABAT OT YIPABIABALIOTO APYXKECTBO MOJ KOHTposia Ha baHkata nemosuTap, ChIiacHo
MpHETH OT YTpaBisBamoTo apyxkectBo u onobpern or KOH IlpaBuma 3a omeHka Ha moprtdeina u 3a
oInpezieNisiHe Ha HETHaTa CTOMHOCT Ha akThBHUTe Ha PoHJa. YNpaBisABallOTO JPY>KECTBO OIpeNess HeTHaTa
CTOMHOCT Ha aKTUBUTE 3a CIUH JIsJI, SMUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYyIyBaHe BCEKH PabOTeH
JIeH 32 NPEAXOJHMA U TH 00sBsBa 0 Kpas Ha ChUIMUS pabOTEH JeH, B KOWTO € U3YMCIICHa, OCBEH B CIIy4yauTe Ha
BpeMeHHO crupaHe. OOsBIBAHETO Ha €MHUCHOHHATAa CTOMHOCT M Ha IICHAaTa Ha OOpaTHO HM3KyIyBaHE Ce
U3BBPILBA YpeE3:

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

nuUcMeny 3as16Kuy 3a 3anucéatre Ha 0snose na Ponda’” u ,, Mecma 3a nooasane Ha NUCMEHU 3A516KU 3d OOPAMHO
uskynysame Ha 0si06e Ha @onoa’’) B ACHA Ha ONPEICIIIHETO;

EmucuoHHaTa cTOHHOCT € paBHA Ha pa3Mepa Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha €/IMH U1 OT ChOTBETHUS
KJIac KbM JaTaTa Ha OIpEeAEsIHETO M, YBEIMYEHA C pa3XOAMUTE 3a eMUTHpaHe, U3UUCIICHU KaTO IPOLEHT OT
HETHaTa CTOWHOCT Ha aKTUBUTE Ha €AMH A7 OT CHbOTBETHHS KJIaC KaKTO CJIeBa:

o 1,5% (emHO LSUT0 U MEeT JeCeTH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE HA €MH JsUT P CTOMHOCT Ha
nopbyKaTa 3a 3aKylmyBaHe Ha jasioBe oT kinac A g0 50 000 (metmeceT XWiisiiy) €BpO BKIFOUUTETHO, HIIH
JIEBOBAaTa UM PAaBHOCTOMHOCT 10 ¢ukcunra Ha bHB;

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

o 0,5% (Hy:a 1510 U MEeT IeCeTH Ha CTO) OT HeTHATa CTOMHOCT Ha aKTUBHUTE Ha €/IMH IS IPU CTOMHOCT Ha
nopbyKaTa 3a 3aKyIyBaHe Ha JisiioBe ot knac A ot 250 000,01 (nBecrta u netieceT XWiIsiid ¥ eJIHa CTOTHA) €BPO,
WJIN JIEBOBaTa UM paBHOCTOWHOCT 1o ¢pukcunra Ha BHB, no 500 000 (meTcToTHH XWiIsau) eBpo BKIIOYUTEIHO,
WJIY JIEBOBAaTa UM PaBHOCTOMHOCT 1o (hukcunra Ha bHB.

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

IIpu 3akymyBane Ha gsutoBe oT Kiac A Ha JI® ,,AnBanc M3touna EBpoma” oT cTpaHa Ha MHCTUTYITHOHATTHU
WHBECTUTOPH 1O cMuChia Ha § 1, 1.1, 6. ,,B* ot JIP Ha 3akoHa 3a MmyOJIWIHOTO IIpeIjIarane Ha IIEHHW KHIDKA U
IIPY 3aKyMyBaHe Ha Jsu10Be oT kiac A Ha [1® ,,AnBaHc M3Touna EBpona” 3a cMeTka Ha MHBECTUTOPH B pE3yJITaT
OT | 110 CHJIaTa Ha CKJIFOYEH JOrOBOP 3a yipasieHnue Ha noptdeiin ¢ Y/ ,,Kapon Kanuran MenumkmbpHT EAJ]
HE Ce HAYHCIISABAT TAKCH 32 EMUTHPAHE.

[Ipu 3anucBane (3aKymyBaHe) Ha AsioBe oT kiac b na JI® ,,Ansanc M3rouna EBpona” He ce HaUMCIIABAT TaKCH
332 eMHUTHpAHE.
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Onpe/ieeHuAT MaKCUMAJICH pa3Mep Ha Pa3XoIuTe M0 EMUTHPAHETO 32 ChOTBETHUS KIIAC CE MTPUJIara, OCBEH aKko
YpaBnsBamioTo Jpy>KeCTBO €€ OTKaXXE OT CHOMPAHETO HA YacT WM W3IS0 Ha Pa3XOIUTe MO0 EMUTHPAHETO
KaTo 3a OMpezelieH Nepro T MPIIIOKHU MO-HUCHK OT OIpEIeIeHNs MaKCHUMaJleH pa3Mep 3a ChOTBETHUS Kiac. B
TE3U CIIy4au YTPaBJIsABAIIOTO APYKECTBO € ITBKHO J]a YBEAOMH MPUTESIKATEIIUTE HA JSIIOBE UPe3 MMy OIuKaIUs
Ha MHTEPHET CTPaHUIIaTa Ha YTIPABIABAIIOTO IPYKECTBO 3a PEIISHUETO 3a MpuiiaraHe Ha HaMaJleH pa3Mep Ha
pa3xoauTe M0 EMUTHPAHETO 32 KOMTO M Jja € OT KJIacOBETe KaTO YKaXKe MPHUIOKUMUS MPOMEHEH pasMep U
TIEPHUO/Ia HA TIPUIIATAaHETO MY, 2 YBEJIOMIICHUETO MyOIMKyBa HAali-KbCHO B JICHS TIPS HAYAJIOTO HA MIEPHO/Ia, B
KOKTO Il Ce Mpuiiara rmo-HUCKHs pa3Mep Ha Pa3XoJy 10 EMUTHPAHETO.

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

IlenaTta Ha o0paTHOTO M3KYNyBaHe € paBHA HAa pa3Mepa Ha HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH I5UI OT
CBHOTBETHHUS KJac KbM JaraTra Ha OIpEeNSIHETO M. YTPaBJsABaIlOTO JPY’KECTBO H3MBIHIBA MOphUYKaTa 3a
0o0paTHO M3KYITyBaHE Ha JsUTOBETE OT ChOTBETHMA Kiac Ha DoHja Mo IeHa, paBHA Ha IieHaTa Ha 0OpaTHO
M3KYyIyBaHE 3a ChOTBETHHUS Kjac, 00siBeHa Hai-ONM3KUs AEH, cIelBalll [JCHS Ha [10JaBaHE Ha MOpbUKaTa 3a
o0paTHO u3KynyBaHe. Bcnuku mopbuky 3a 00paTHO U3KYyIyBaHe Ha JAJI0BE, MOJYyYEHH B NIEPHO/Ia MEXIY JBE
OTIpeIeNISIHUS U OOSIBSIBAHUS HA [IeHa Ha 00paTHO M3KYITyBaHe, CE M3ITBJIHABAT 110 €HAa U ChINA CTOMHOCT.

3abIDKUTEITHO YCIIOBUE 32 M3YUCIABAHE HA EMHCHOHHATA CTOWHOCT U IleHaTa Ha 0OpaTHOTO M3KYIyBaHE ¢
JUIcaTa Ha OCHOBaHHWE 3a CIHMpaHe Ha M3AaBaHeTo (mpojakdara) M 00paTHOTO M3KYITyBaHE Ha JSUIOBE Ha
CHOTBETHHUS Kiac Ha JloroBopuus GoHI, onpeaeiacHu B T. 14.2. 0T HACTOAIINSA TPOCEKT (,, Venosus u peo sa
8PEMEHHO cnupane Ha 06pamHomo uskynysame”).

[Ipu w3uncnsIiBaHe Ha HETHATa CTOMHOCT HAa aKTWBUTE Ha €IIWH JsUT Ha BCEKH OT KilacoBere Ha JloroBopHUs
(hoH/, eMHUCHOHHATA CTOMHOCT M IicHaTa Ha OOpaTHO W3KYIyBaHE 3a CHOTBETHHUS KJIAC CE 3aKPBIJIAT JIO
YETBHPTOTO YMCIIO CJIE/ JECETUIHUS 3HAK.

20. TAKCH 1 KOMUCHOHMU ITPU IOKYIIKA U TPOJAKBA HA JISAJIOBE

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

. 1.5% (emHO TI5UT0 W TIET JIeCETH Ha CTO) OT HeTHaTa CTOMHOCT HA aKTHBHTE HA €IWH JSII TPH
3aKymyBaHe Ha JsutoBe oT kiac A Ha J{® ,,Ansanc M3touna EBpoma” mpu cToitHOCT Ha mopbUYKaTa J10
50 000 (metmeceT XWIAIU) €BPO BKIIOYUTEIHO, WU JICBOBaTA UM PABHOCTOMHOCT 1O (PUKCHHTA Ha
FHB;

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

. 0.5% (Hyna uAI0 U IeT JeCeTH Ha CTO) OT HEeTHATa CTOMHOCT Ha aKTHBHUTE HA €AMH ST IPU
3aKymyBaHe Ha rsamoBe oT kinac A Ha J1® ,,AnBanc M3rouna EBpona” mpu cTOWHOCT Ha MOPHYKATA OT
250 000,01 (mBecTa u meTAECeT XWISAH U €HA CTOTHA) €BPO, WM JIEBOBATa UM PAaBHOCTOHHOCT IO
¢ukcuara Ha BHB, mo 500 000 (meTcTOTMH XWiISAM) €BpPO BKIIOUMTENHO, WJIM JIEBOBaTa WM
paBHOCTOMHOCT 1o Gukcuura Ha BHB;

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

IIpu uaBecTHpane Ha cyMa B AsutoBe oT kiac A Ha @OHJIA oT cTpaHa Ha HHCTUTYIIHOHAIHA HHBECTHTOPH I10
cmuchia Ha § 1, 1.1, 6. ,,8 oT /IP Ha 3akoHa 3a myOimyHOTO Tipesyiarane Ha nerHn kawka (3ITLK) u mpu
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UWHBecTHUpaHe Ha cyMa B astoBe Ha DOHJIA 3a cMeTKka Ha MHBECTUTOPHU B PE3yATAT OT U [0 CUJIaTa Ha CKII0YCH
IoroBop 3a ynpaeienue Ha noptdeiin ¢ Y/ ,,Kapon Kamnran MeanmxmbaT EAJl HE ce HaunCIsIBaT TaKCH 32
EMUTHpaHE.

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

OnpeneneHusIT MaKCUMaJIeH pa3Mep Ha pa3xoAuTe TI0 EMUTUPAHETO 32 ChOTBETHUS KJlac ce Mpujiara, OCBEH aKo
YpaBnsBamioTo Jpy>KeCTBO C€ OTKaXKE OT CHOMpPaHETO Ha YacT WM M3ILUIO Ha Pa3XoAuTe M0 eMUTHPAHETO
KaTo 3a ONpe/eieH NMepro] MPUIIOKHU O-HUCHK OT ONpeIesieH!sI MaKcHMalleH pa3Mep 3a ChOTBETHHUS Kiac. B
TEe3U ciydan YTpPaBisBaIIOTO APY>KECTBO € AITBKHO /12 YBEAOMH MIPUTEKATEIUTE HA ASAJIOBE Upe3 My ONnuKaIust
Ha MHTEPHET CTPAaHMIATa Ha YTIPABIABAIIOTO APYKECTBO 32 PEIISHUETO 3a MpuilaraHe Ha HaMaJleH pa3Mep Ha
pa3xoauTe 1Mo eMUTHPAHETO 32 KOMTO W J]a € OT KJIACOBETe KaTO YKa)Ke MPIIIOKUMUS MTPOMEHEH pa3Mep U
nepuoJa Ha MPUJIaraHeTo My, a YBeIOMIICHHETO MyOJIMKyBa Hal-KbCHO B JACHS MPEIN HaYaJOTO Ha MEPUOJa, B
KOHTO III€ Ce MpuIIara mo-HUCKHs pa3Mep Ha pa3XoJH 10 eMHTHPAHETO.

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

[Tpu BropryHa ThproBus Ha JsioBeTe Ha JloroBopHus (hoH Ha u3BbHperynupan nasap (OTC) uau npu gpyro
NpEexXBbpJsiHE Ha JsuioBeTe Ha DoHAa /mapeHue, HacielnsBaHe/ WHBECTUTOPUTE MOXE Ja 3aIuiaTAT U
JOTTBTHUTETHA TAKCH M KOMIUCHOHHH ChOOpa3HO Tapr(aTa Ha HHBECTUIIMOHHUS MTOCPETHUK, KOMTO ca n30paiu
Jla M3MO3BaT 32 OCHIIECTBIBAHETO HA TE€3H MPEXBBPIISTHHIS.

bankoBuTe Takcu, CBbp3aHM C MpEBOJa MpH MOoJa/eHa NopbyKa 3a 3aKyIllyBaHe Ha suioBe Ha PoHIA U NpHU
M3IUIAIIaHE HAa CYMH OT CTpaHa Ha YHOpaBisBamoTo /JIpykecTBO KbM HHBECTUTOPA, ca 3a CMETKa Ha
WHBECTHUTODA.

21. PA3XOJU U TAKCHU. PASTPAHMYEHUE MEXJY PA3XOJUTE U TAKCUTE, JbJIKUMU
OT IPUTEKATEJUTE HA JSIJIOBE, M TE3U, KOUTO CJIEJBA JA BbJAT M3ILIATEHU CbC
CPEJICTBA HA ®OH/JIA

Leama na mo3zu pazoen e 0a UHGOPMUPA UHBECMUMOPUME KAKBU PA3X0OU CA CEbP3AHU C UHBCCTRUYUSINA UM 8
osnoge na J{® ,, AIIBAHC U3TOYHA EBPOIIA”, 6 mosa uucno. (1) pazxooume, koumo ce noemam npsaxKo om
KOHKDEemHUsT UHBECTHUMOp/npumedicamesl Ha Os106e Npu HOKYHKA U 00pamuo U3Kynyeame Ha 0sioee Ha
Lozosoprus pono (““Tpanzaxyuonnu pasxoou 3a uneecmumopa/npumedsicamens na osnoge’”’); u (2) 2o0uwmnume
pasxoou 8v8 8pv3ka ¢ oelinocmma Ha Donda (“Onepamuenu pazxoou’), Koumo ca 3a cMemKa Ha 8CUUKU
He208U npumedicamentt Ha Os106¢ U ce 3aniawam cvc cpeocmaa Ha JJo2o8oprus poHo.

21.1. TPAH3AKIIMOHHMU PA3XO/U 3A HHBECTUTOPA/ ITIPUTEKATEJIA HA IAJTIOBE

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

) 1.5% (emHO TISUTO M TIET AECETH HA CTO) OT HETHATa CTOMHOCT HAa aKTHBUTE HA CAWH IS IPH
3aKynyBaHe Ha JsoBe oT kinac A Ha Jld ,,Ansanc M3Touna EBpona” npu cTOMHOCT Ha mopbyYKarTa J0
50 000 (metmeceT XWIAAU) €BPO BKIIIOUUTEIIHO, MJIM JICBOBaTa UM PABHOCTOMHOCT MO ()MKCHUHIA Ha
BHE;

. 1% (emHO Ha CTO) OT HETHATA CTOWHOCT HA aKTUBUTE HA €UH 51 IIPU 3aKyIlyBaHE Ha JSIIOBE
ot ki1ac A Ha JI® ,,AnBanc Uzrouna EBpona” mpu ctoiiHocT Ha mopbukata ot 50 000,01 (metmecer
XWJISIIW U elHa CTOTHA) €BPO, WJIM JIeBOBaTa UM paBHOCTOWHOCT mo ¢ukcunra Ha bHB, no 250 000
(mBecTa M MeTAeceT XHUISIN) €BpO BKIFOUMTEIHO, WM JIEBOBATA UM PaBHOCTOWHOCT MO (PMKCHHTA Ha
BHE;

. 0.5% (Hyna 1ms10 W TeT JAeCeTH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE Ha €AWH ST TPU
3aKynyBaHe Ha aa7noBe oT knac A Ha JI® ,,Ansanc M3rouna EBpona” npu cTOHHOCT Ha MOpbUYKATa OT
250 000,01 (mBecTa m meTAeceT XWISAM U €IHA CTOTHA) €BPO, WM JIEBOBAaTa UM PaBHOCTOHHOCT IIO
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¢ukcuara Ha BHB, mo 500 000 (meTCTOTHMH XWISAM) €BpPO BKIIOUMTENHO, WM JIEBOBaTa WM
paBHOCTOMHOCT 110 pukcuura Ha BHB;

. 0% (Hyna Ha CTO) OT HETHATa CTOWHOCT Ha aKTUBHUTE HA €MH 51 TIPU 3aKyIyBaHEe Ha JISIIOBE
Ha JI® ,,AnBanc M3rouna EBpomna” mpu croitHocT Ha mophukaTta Hag 500 000 (MeTCTOTHH XMIISIN)
€BpO, WJIM JIEBOBATa UM PaBHOCTOHHOCT Mo ¢ukcunra Ha BHB.

[Ipn uHBecTHpaHe Ha cyMma B Jsut0Be OT kKiac A Ha DoHma OT cTpaHa Ha MHCTUTYIMOHATHN WHBECTHTOPH TI0
cmuchia Ha § 1, 1.1, 0. ,,B° oT JIP Ha 3akoHa 3a myOJIMYHOTO Npe/yIaraHe Ha [ICHHU KHIKA U IPU UHBECTUPAHE
Ha cyMa B JisoBe Ha DoHa 3a cMeTKa HA MHBECTUTOPH B PE3yJITaT OT U IO CHJIaTa Ha CKIIIOYEH JOrOBOp 3a
ynpasnenue Ha noptdeiin ¢ Y/ ,,Kapon Kamuran MenwmkmbHT EA/] He ce HauncnsaBaT TakCH 3a eMUTHPAHE.

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

[Mputexkatenure Ha asnoBe Ha QoHMA HE 3aIUIAIIAT Pa3XoIu Mpu 00paTHO U3KyIMyBaHe Ha AsuioBe Ha DoHa.

OmnpeneneHusIT MaKCUMaJIeH pa3Mep Ha pa3xoauTe 10 EMUTHPAHETO 32 ChOTBETHHUS KJIac ce Ipujiara, OCBEH aKo
YnpaBisBaoTo IpYKECTBO CE OTKa)Ke OT CHOMPAHETO Ha YacT WM M3IUIO0 Ha Pa3XOJUTe TI0 eMUTHPAHETO
KaTo 3a ONpeeNeH Mepro/] PUIIOKHU TO-HUCHK OT ONpeIesIeHIsI MaKCHMalleH pa3Mep 3a ChOTBETHHUS Kiac. B
TE€3U Ccydadu YTPaBisABaILIOTO JPY>KECTBO € AITBXKHO /12 YBEAOMH MIPUTEKATEIUTE HA ASJIOBE Upe3 My ONnuKaIus
Ha MHTEPHET CTpaHMIaTa Ha YTIPaBISBAIIOTO APY>KECTBO 32 PEHICHUETO 3a MpHUJIaraHe Ha HaMaJleH pa3mep Ha
pasxoauTe MO EMHUTHPAHETO 32 KOMTO M /1a € OT KJIACOBETE KaTo yKa)Ke MPUIIOKUMHS MPOMEHEH pazMep U
nepuoJa Ha MPUJIaraHeTo My, a yBeIOMJICHHETO MyOJIMKyBa Hali-KbCHO B ACHS NPEIU Ha4aJOTO Ha NEPHUOJa, B
KOMTO 111e ce mpujiara no-HUCKHs pa3Mep Ha pa3xoau 110 EeMUTHPAHETO.

[Tpu npomsiHa Ha MAaKCUMAJIHUS pa3Mep Ha Pa3xoIHTe 3a EMUTHpPaHEe U 0OpaTHO M3KYINyBaHE Ha JSUIOBETE Ha
®oHa YpaBnsBamioTo APY>KECTBO € IITHKHO Ja YBEIOMH MPUTEXATEIUTe Ha JISII0BE Upe3 IMyOJIMKanus Ha
WHTEPHET CTpaHHUIaTa Ha YNPaBIABAIIOTO APYKECTBO HE3a0aBHO Cjel OJOOPECHHUETO Ha TPOMECHHTE B
npaBwiaTa Ha JloroBopHUs (POHJ, HO Ha-KbCHO Ha CJICIBAIIMs JCH CJlie]] y3HABAHETO 3a OJJ00PCHHUETO Ha
MIPOMEHHUTE.

21.2. TOJMIIIHU ONTEPATUBHU PA3XO/1N

Te3u paszxonu ce mpucnagaT OT aKTUBUTE Ha ChOTBeTHUs kinac nanoBe Ha P ,,AIIBAHC M3TOYHA
EBPOIIA” u Taka KOCBEHO Cce IoeMaT OT BCHYKH MPUTEKaTeN Ha I4JI0BE B CbOTBETHHUS Kilac. Te ca BTOpusT
KOMIIOHEHT Pa3X0Jii, KOUTO MHBECTUTOPHUTE CJIC/IBA Jla MMAT MPEIBUI, MHBecTUpaiiku B Jloropopuus ¢oua. B
JIoJTHATa Ta0JIHIa ca TOCOYEHN MAaKCHMATHUTE TOIUIITHYI OIIEPaTUBHU Pa3xou 3a BCEKU OT KiacoBeTe Ha (D
»AJIBAHC U3TOYHA EBPOIIA”, xaTo MpoIEHT OT rOANIIIHATA CPEHA HETHA CTOMHOCT Ha HETOBUTE aKTHBH,
TaKa KaKTo Te3W Pa3XxoH ca IJIaHUPaHU OT Y IPaBIABaIIoTo [pyxKecTBo:

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

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

OO01110 OTIEpaTUBHH PA3X0IU 25 %

Bob3narpaxkneHueTo Ha YHOpapisBallOTO APYKECTBO CE€ HAUMCIISABA €XKEAHEBHO U CE M3IUIAIA B HAYAJIOTO HA
Mecela, CleBall MEecela, 3a KOMTO Bb3HATPaXKIECHUETO C€ ABJDKU. YNPABIABALIOTO APYKECTBO MOXKE J1a CE
OTKaXXe OT 4acT OT TOBa Bh3HarpaxkaeHue. [1o cBosI mperieHka B ONpeAesieH JHU Y TIPaBIISIBAIIIOTO IPY>KECTBO
MOJKE J1a HE HAUYMCIIM HUKAKBO WIIH J]a HAYHUCITH TI0-MaJIKO OT JIOITyCTUMOTO Bh3HATPaKJACHHUE. Y MPaBIISBAIIOTO
JIPY>KECTBO MOXKE IO CBOS MPELECHKA J1a HaMaJId Bh3HATPAXKICHUETO CH B CIIy4auTe HAa BPEMEHHO CIIMpaHe Ha
00paTHOTO U3KYITyBaHe Ha AstoBeTe Ha DoHAa, KOraTo CKIIFOYBAHETO Ha CAETKU Ha PEryJIMpaH 1mas3ap, Ha KOHTO
CHINECTBEHA YaCT OT akTuBUTe Ha (DOHIA ca JOMyCHATH WM C€ ThPryBaT, € MPEeKpaTeHO, CIPSHO WIN €
MOJJIOKEHO HA OrpaHMYCHUE WIM OTpaHWYCHHUS 3a MNPOIBJDKUTENeH mnepuon. IlepuoasT, 3a KoMTO
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VYpaBnsBaioTo Apy>KECTBO IMpHara HamajgeH pa3Mep Ha BB3HArPaKACHHUETO CH 3a YIpaBIEHHE, KaKTO U
HNPUIOKUMUTE KPUTEPHH 3a OIIpeJelsiHe Ha pa3Mepa Ha HaMaJsIBAHETO My, CE OIPEAEIIT ¢ pemeHne Ha CpBeTa
Ha TUPEKTOPUTE Ha YTIPaBISIBAILOTO ApykecTBo. HaMansiBaHeTo MOKe 1a Ce OTHACS 3a €AUHMS WIH U 3a JBaTa
kjaca Ha QoHJa B 3aBUCHUMOCT OT 3aCETHATUTE aKTHBH.

B cnyuante Ha oOe3leHKa Ha CBIIECTBEHA YacT OT AaKTUBUTE Ha HAKOHM OT kiacoBere Ha Donpa,
YIpaBisBanioTo Ipy»KECTBO MOXKE IO CBOSI NMPELEHKA 1a CE OTKaXe M3IUIO OT WIM Jja HaMajlau pa3Mepa Ha
BB3HArpaXk/ICHUETO CH 3a YIPaBJICHHUE 332 ChOTBETHUS KJIAC C OIJIe/ 3aIllUTa MHTEPECUTE HA HHBECTUTOPUTE B
TO3M Kiac. [lepnoast, 3a KOWTO YTpaBisBaloTo APYKECTBO CE OTKa3Ba OT WIJIM NpHJiara HaMmajeH pa3Mep Ha
BB3HArPAXKIECHUETO CH 3a YIPABJICHHUE 3a HAKOW OT knacosere Ha DoHaa, ce onpenens ¢ pemenue Ha CpBeTa
Ha AUPEKTOpPUTE Ha YTIPaBIABAILIOTO IPYKECTBO, & OCHOBEH MPUIIOKUM KPUTEPUN 3a ONpEaeNIsHe Ha pa3Mepa
Ha HaMaJIIBaHETO WX ITBJIHMA OTKa3 € OLIEHKATa Ha CIIpaBeIJINBaTa CTOMHOCT Ha aKTHBUTE HA ChOTBETHUS KJ1ac
KBM MOMEHTA Ha B3€MaHE Ha PEIICHUETO.

ITonacrosimeM YnpaBisBamoTo IpYKECTBO CE € 0TKA3aJI0 U3LUIO OT MOJIy4aBaHEe Ha Bb3HATPaXKICHUETO CH 32
ynpasienne Ha knac b Ha JI® ,,Ansanc M3touna EBpoma®, cuntano ot o0ocoOsBaHeTo My 3a Iepuoja Ha
ChIECTBYBaHe Ha kiac b Ha @oHga. YIIpaBisBamoTo APYKECTBO MO CBOSI MPELEHKA MOXKE 1a OTMEHH U3LSII0
0TKa3a CH /WM Ja IPOMEHH pa3Mepa Ha HauMCIIIBAHOTO Bb3HAIPAKICHUE 32 yIPaBICHUE KaTO IO IPUIIOKH B
HaMaJieH pa3Mep MpH MpOMsiHa Ha OOCTOATENICTBATA, BKIIOYMTEIHO HO HE CaMO CBIIECTBYBAHETO Ha
OTpaHUYEHUSITA BbPXY THProBUsATA C aKTUBUTE, OTHECEHU KbM Kiac b B moptdeiina na @onna, karo ysegomu
3a Ta3u OTMsIHA, ChOTBETHO MPOMSIHA, HHBECTUTOPUTE Ype3 MyOauKalis Ha caiita ciu: Www.Karollcapital.bg.

B ,,Jdpyru omepaTWBHHU pa3xoAu~’ C€ BKIIOYCHH OCHOBHHU IPOTHO3UPYEMHU OIEPATHUBHU Pa3XOIU, KOHUTO
YrpaBisBamioTo IpyKecTBO U3BBPIIBA 32 cMeTka Ha DoH/a, KaTo:

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

- pa3xoam 3a pekiama, MapkeTHHroBo u PR oOciyxBaHe, mpemocTaBsHe Ha WHPOpPMAIHs M KOHTAKTH C
WHBECTUTOPUTE U MIPUTEKATEITUTE HA IAJIOBE OT BCEKH OT KiacoBeTe Ha DOH/a MOOTAEITHO, KATO Pa3XOAnTe 3a
MapKETHHTOBHUTE yCIYTH, H3BBPIIBAHA OT Y IPABISBAIIOTO IPYKECTBO 32 JSIIOBETE OT BCEKH OT KJIACOBETE ca
B pa3mep Ha 0.12 % ot cpegnara roaumna HCA Ha croTBeTHUS Kiac Ha DoHpa;

- pa3xoau 3a TeKYIY HAJ30PHU U WICHCKU TaKCH | JIp. Mogo0Hu, nhokumu Ha KOH, | IlenTpanen nemo3urap”
A]Jl, nbp>KaBHM OPTaHU ¥ MHCTUTYIIMH, CBbP3aHU ¢ AeifHocTTa Ha DOoH/Ia MOOTAENHO 3a BCEKHU KIac, IOKOJIKOTO
€ TIPUIIOKHIMO;

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

- pa3Xxou 3a U3MpaIlaHeTo Ha aJpeca Ha WHBECTUTOpPA Ha JOKYMEHTH, CBbP3aHM C MOKyIKaTta u oO0paTHOTO
W3KyTyBaHE Ha JSJI0BE;

- APYTH HEOOXOUMH Pa3X0JI1, HEMOCPEICTBEHO CBhP3aHHU C ACHHOCTTa Ha DOH 1A, CHOTBETHO Ha KJlaca JsUI0BE;
- pa3xo/u, Bb3HUKHAIIM MTPH 3aMsHa Ha baHkara merno3uTap.

YrpaBnsBamioTo APYKECTBO MpeANpreMa MEpKH [a OTpaHudYd oOmus pasMep Ha uz0Opoenute ,,Jpyru
omepatuBHH pazxoaw’” 3a kimac A Ha ®oHma m0 1 (€gHO) HA CTO OT cpeaHaTa TOAMIIIHA HETHA CTOWHOCT HA
aKTHBHUTE, KaTO CBEX/1a OOITUTE TOAUIITHU OTIEPATUBHU pa3Xxoau Ha Kiac A Ha DoH/1a, BKIFOUBAIIH H HETOBOTO
BBh3HArpaXxJIeHNE 32 yrpanieHue Ha kiac A Ha DoHja, KOETO He MOXKe Jia HaJiBHIaBa 1,5 Ha cro, 10 2.5 Ha cTo
OT Cpe/THaTa TOUIIHA HETHA CTOMHOCT Ha akTHBHUTE 10 Oananca Ha DoHga. B orpanndenneTo mo npeaxoaHoTo
U3pEYCHUE HE Ce BKIFOYBAT PA3XOJUTE 10 OCHIIECTBEHHU CJICNIKH C IICHHU KHUKa 1 HHBECTUPAHE Ha aKTUBUTE
Ha ®oHa, 1o MpeoleHKaTa Ha HBECTHUIIMUTE B IICHHU KHIXKA, PA3XOUTE OT OTPUIIATEIIHU KyPCOBH Pa3JIHKH,
W3BBHPEIIHU Pa3X0IH, KOUTO HE ca TI0 BUHA Ha JUTHKHOCTHH JIMIIA WITK CE IbJDKAT Ha PUYUHU U3BBH KOHTPOJIA
Ha YTIPaBIISIBAIIOTO IPYKECTBO, KAKTO U JAPYTH PA3XOJIH, OTPEICIICHH 10 MPEABHICHUS B 3aKOHA PE/I.

YrpaBnsBanioTo APYKECTBO NpeAnpueMa MEpPKU Ja OTrpaHudyu oOmus pasMep Ha wuzOpoeHute ,,Jlpyru
orepaTHBHH pazxoau‘ 3a kimac b Ha ®onnma 10 1 (eqHO) HA CTO OT CpeHATa TOJUIIHA HETHA CTOWHOCT Ha
aKTHBHUTE, KATO CBEXJa OOIIHUTE TOIUITHH OTIEPATHBHY pa3xoau Ha kiac b Ha @oHga, BKIIOYBAIIN U HETOBOTO
BB3HArpaxkJeHue 3a ynpasienne Ha kiac b #a @onzga, 10 2.5 (aBe 1510 U [ET) HAa CTO OT CpeIHAaTa TOAMIITHA
HETHa CTOMHOCT Ha akTHBHTE Ha Kiac b Ha DoHNa, OCBEH B CilydyaWTe HAa BPEMEHHO CIIUPAHE HA EMUTHPAHETO
U 00paTHOTO W3KYITyBaHE Ha IsUToBE OT Kiac b Ha ®onpa 3a mepuwoa Haa eIWH Mecell. B To3m cirydait
YpaBnsBamioTo IpyKecTBO MpeArprueMa MEpKU Ja OTpaHrdd OOIIHs pa3Mep Ha pa3XoJIuTe J0 pa3Mepa Ha
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CBOOO/IHHTE IMAPUYHU CPEACTBA B aKTUBUTE Ha Kiac b Ha DoHIA, KaTo moema 3a CBOS CMETKa Pa3XOJUTe 3a
kiac b ma @oHpa B ciayyail Ha HEIOCTHUT HAa CBOOOIHU MTAPUYHHU CPECTBA.

B cnyuaii, ye YnpapisBamoTo IpyKECTBO HE U3BbPILIBA MAPKETUHIOBH yCIyTH 3a POHAA WIK HE IPOMOTHpA
CBINHSA 32 MPOIBIDKUTEIIEH TIEPHUO/T TTOPAIN Bh3HUKBAaHE Ha OOCTOSATEICTBA, KOUTO BB3IPEISATCTBAT HITH IIPABSIT
HETOIXOSIIN IIPOMOTHPAHETO MIIH MAPKETUPAHETO My, Y IPaBJISBAIIOTO APYKECTBO MOXKE IO CBOS TIPEIICHKA
Jla HaMaJi pa3Mepa WiH Jja ce OTKaKe M3I[UIO OT MOJydYaBaHETO Ha Pa3xOIHTe 32 MAapKETHHTOBHUTE YCIYTH,
U3BBPIIBAHU OT YMPAaBIABAIIOTO APYKEeCcTBO. lleproabT, 3a KONTO YNpaBisABAaILOTO APYKECTBO IpHIIAra
HaMaJIeH pa3Mep Ha Pa3XOAWTe 32 MapKETHHTOBUTE YCIYTH, U3BBPIIBAHA OT Y IPABJISIBAIIOTO APYKECTBO, HITH
ce OTKa3Ba M3LAJIO OT TMONy4YaBaHETO MM, ce ompezens ¢ pemieHMe Ha CbBeTa Ha JUPEKTOPUTE Ha
YnpansBaioto apykectBo. OTKa3bT, ChOTBETHO HAMaJSIBAHETO, MOXKE JIa CE OTHACS CaMO 3a CAMHUS WIH U
3a nBata kiaca Ha ®OHJIA B 3aBHUCHMOCT OT 00CTOSITEICTBATA, KOUTO I'0 00YCIIaBsT.

[TonacrosimueM YnpaBisBaIlOTO APYKECTBO C€ € OTKAa3alo M3I[UIO OT MOJTy4YaBaHE Ha BB3HATPAXACHUE 32
MapkeTHHroBH yciryru 3a kinac b va JI® ,,AnBanc M3rouna EBpomna®, caurano ot 000co0siBaHETO My 3a Ieproaa
Ha ChIIECTBYBaHEe Ha kiac b Ha PoHga. YpaBisBamoTo APYKECTBO IO CBOS MPEIIEHKA MOXKE Ja Bb3CTAHOBU
HaCTUYHO WJIMW HU3OAJI0 HAYUCIABAHCTO HA BB3HAIPAXKIACHUEC 3a MAPKCTUHIOBU YCIYIrW IIpU IMPOMAHA Ha
(akropure, 00ycIaBsIIN B3EMaHETO MY, KATO YBEZIOMH 32 TOBA MHBECTUTOPUTE Upe3 MyONnKalus Ha caifta cu:
www.karollcapital.bg.

VYnpaBisBaoTo APY>KECTBO HE MOXKeE Ja ChOMpa TakCH, KOUTO HE ca MPEeIBUACHU WIN HA/JBUIIABAT pa3Mepa
Ha MPeIBUACHUTE B HacTOAMMS NpociiekT U B [IpaBunata Ha @onaa takcu. ChIIOTO BaXKH U 3a MIPEIBUACHUTE
B HacTosus npocnekT u B [IpaBunara Ha @oHaa pa3xonu MO €MUTHPAHETO M OOPaTHOTO M3KYIyBaHE Ha
nsutoe Ha POHJIA (T.Hap. “ Tpanzakyuonnu pazxoou 3a uneecmumopa/npumedicamens Ha osnoee”).

21.3. JAHHU 3A PA3XOJUTE HA JOTOBOPHHSI ®OH/I 3A MOCJIEJIHUTE TPU T'OJVHHU,
MPEIXOKIALLM TOJUHATA HA U3JJABAHE WU AKTYAJU3UPAHE HA ITPOCIEKTA:

% oT % ot % oT
cpeaHara cpeaHara cpeaHara
Pasmep B m}il:;]::a Pasmep B r‘felil::a Pa3smep B J1eBa m]f:l:::a
HaumeHoBaHue JIeBa KbM CTOHHOCT JieBa KbM CTOHHOCT KbM CTOHHOCT
31.12.2020r. Ha 31.12.2021r. Ha 31.12.2022r. Ha
aKTHBHTE aKTHBHUTE aKTHBHTE
Ha DoHja Ha GoHaa Ha GoHaa
Pasxomu 3a
SPIHATPAAIICHUC Ha 49 982 1.50% 63 220 1.50% 45 514 1.32%
YpasisBaioTo
JPYIKECTBO
Pasxonu 3a
BBb3HArpaKACHHE Ha 13 847 0.42% 15 084 0.36% 13104 0.38%
Banka-zienosurap
Taxcu Komens 3a 1600 0.05% 1100 0.03% 2 200.00 0.06%
(pMHAHCOB Ha/30p
Taxcu Hentpanen 698 0.02% 698 0.02% 1813.80 0.05%
JIETIO3UTAD
Pasxonu 3a oguT 3600 0.11% 1800 0.04% 2 160 0.06%
Pasxomu 3a pexama 2 760 0.08% 2690 0.06% 2 049 0.06%
Apyru pasxonu Ha 180 0.00% - 0.00% 90 0.00%
JoroBopHust hoHI
OblIO: 72 667 2.18% 84 592 2.01% 66 931 1.94%

22. JAHHU 3A BAHKATA JEIIO3UTAP

HaumenoBanue: ”YHukpeauT byaoank” AJl

Cenanume u agpec Ha ynpasJjenue: rp. Cogus, mi. Csera Heneast No 7
EHK: 831919536

33



Tenedon 3a konTakT: 923 21 11

Daxc: 988 46 36

E-mail: custody@unicreditgroup.bg

EnexTponna crpanuna: www.unicreditbulbank.bg

Jara Ha yupenasBane: 16.05.1990 r.

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

CahbIiecTBEHU YCJI0BUA HAa AOTOBOpA 3a ACTIO3UTAPHU YCIIYyT'U

JoroBopbT 3a [EMO3UTApHU YCIYTH ypexaa oTHomeHusara wmexay Y/ “KAPOJI KAIIUTAJI
MEHUJDKMBHT” EAJl, nefictBamo ot uMmMeTo W 3a cmerka Ha DOHJIA, u Oankata nemo3utap
"YHUKPEJWUT BYJIBAHK” AJl BBB Bph3Ka ChC ChXpaHSBAHETO Ha aKTWBHTE Ha aoroBopHus ¢ouxa. Ilo
cunara Ha JJoroeop ot 17.11.2022 r. ”YHUKPEAUT BYJIBAHK” AJl, B kauecTBOTO cH Ha OaHKa JAEmo3uTap,
€ YI'BJTHOMOIIICHO J1a M3BBPIIIBA CPEILy Bbh3HATPaXJICHUE 0AaHKOBOTO 00CITy:KkBaHe Ha jeitHocTTa Ha ®OHJIA,
KaKTO CIIe/[Ba:

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

. CchbXpaHeHUe Ha HannyHu LeHHu kHwka Ha D ,,AJIBAHC U3TOYHA EBPOIIA” — 3a Bceku OT
KJIACOBETE MY MOOT/IEITHO;

. M3BBPIIBAHE HA BCUYKHU IJIANIaHUS OT uMeTo U 3a cMeTka Ha 1D ,,A/IBAHC M3TOYHA EBPOIIA”
W/WH KITACOBETE MY B PAMKHTE HAa HOPMAaTHUBHO OTPEAEIICHNUTE CPOKOBE;

. BOJICHE Ha CMETKH 3a Oe3HAINYHN (PMHAHCOBU MHCTPYMEHTH, COOCTBEHOCT Ha BCEKH OT KJIaCOBETE Ha

A0 ,,AIBAHC U3TOYHA EBPOIIA” mo cBou moacmetku B Llentpanen nemosutap AJl, BHb wnu npyra
JeTI03uTapHa WHCTUTYILIHS,

. OCHTYpsIBaHE Ha M3/IaBaHETO /mpoaxkdaTa/, 00paTHOTO M3KYITyBaHEe M 00E3CHIIBAHETO HA JSIIOBETE OT
BCEKH OT KjacoBere Ha JloroBopHUs ()OHI B CHOTBETCTBHE ChC 3aKOHA, aKTOBETE 10 MPHJIAraHeTo MYy,
IIpocnexra u Ilpasunara va JI® ,,AJIBAHC NU3TOUHA EBPOIIA”;

Ll OCBIIECTBSIBAHE HAa KOHTPOJI BHPXY HW3YHCISBAHETO OT CTPaHa Ha YTPAaBISBAIIOTO JIPYKECTBO Ha
€MUCHOHHATa CTOWHOCT ¥ I[eHaTa Ha 00paTHO M3KYITyBaHE Ha JSIIOBETE OT BCEKHU OT KilacoBeTe Ha JloroBopHus
(doHp, KoeTo cienBa ja ObJic B ChOTBETCTBHE ChC 3aKOHA, MpaBmiarta, [Ipocrekra u [IpaBunara 3a oleHka Ha
aktuBute Ha 1P ,,AIIBAHC U3TOYHA EBPOIIA”;

Ll Jla OCHTYpsiBa ChOMPAaHETO 1 M3MOJI3BaHETO HA MPUXOANUTE HA BCEKH OT KiacoBeTe Ha JloroBopHus hoHI
Ja Ob/ie B ChOTBETCTBHE ChC 3aKOHA M MpaBuiata Ha MOHA, KaKTO U /1a CIIeAH Ay Bb3HArPaKIACHUETO Ha
YIpaBnsBauioTo JpyKeCcTBO € M3YUCIIEHO U TUIATEHO B ChOTBETCTBHE ChC 3aKoHa U [IpaBunara Ha PoHpa.

[Ipu u3BBHpLIIBaHETO HA JIENO3UTAPHUTE yCIIyTH, baHkara neno3utap cbXpaHsaBa MOBEPEHNUTE aKTUBHU 3a BCEKU
KJIac MOOT/JENHO, KaKTO CIIe/Ba!

- besnannyauTe ()MHAHCOBH MHCTPYMEHTH, NMPHUTEXaBaHH OT choTBeTHHA kiac Ha POHJIA, ce BnmcBat B
JIeNo3UTapHa HHCTUTYLUS KbM ITOIcMeTKa Ha baHkata nenosurap;

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

bankara ACTIO3UTAap HE OTroBapsd 3a 3aAbJDKCHHUATA CU KbM CBOUTC KPCAUTOPU C AKTUBUTC HA qDOH,Z[a.

bankara nenosurap ce pasnopexiaa ¢ noBepeHure ¥ aktuBu Ha DoHja caMo 10 HapexJaHe Ha
ONPaBOMOUICHNTE JINLA.

Hpyrure mpaBa u 3amgbDKeHUs Ha cTpaHWTe, Kakto W abmkumoro Ha BAHKATA-JIETIO3UTAP
BB3HArpa)/ICHUE ca IOCOYEHH B I0TOBOpA.

Ilo cunata Ha wi. 35a, an. 3, 1. 7 ot 3AKUC/IIKU bankara-geno3uTap e JUIbKHA J1a OCHIIECTBIBA MMPOBEPKA
Jand  YTpaBisBalioTo JPYKECTBO € IMPHENO W BBHBEIO TPOIEAYPU 3a TPOBEXKIAaHE Ha CTPEC TECTOBE 3a
mukBugHOCT HAa DOHJIA.

23. UHO®OPMAIIUSA OTHOCHO KOHCYJITAHTCKHUTE ®UPMU WJIN BBHIIHUTE

KOHCYJITAHTH, KOUTO IIPEJOCTABAT CBBETH IIO JOIroBor HM YHUETO
BB3HATPAXKAEHUE CE U3IIJIAIIA OT AKTUBUTE HA ®OH/JIA
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Hsma koHCYNTaHTCKH ()MPMH WU BHHITHUTE KOHCYJTAHTH, KOUTO MPEAOCTABAT CHBETH 110 JIOTOBOP U YUETO
BB3HarpaxxaeHue ca namiama ot aktusute Ha [P ,,AJI[BAHC U3TOUYHA EBPOITA”.

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

CTpyKTypa Ha aKTUBHUTE B IopTdeiina no nazapu keM 31.12.2022r.:

2,2%

0
17.0% 24,9%

21,6%

19,9%

= [bpumns

= Typuus

= bvnrapua

= PyMbHUSA

= [NapuyHu cpeacTea

= BzemaHus

Pasnpenenenne Ha akTUBHTE 1O OTpaciu KbM 31.12.2022r.:

2,2%

I 17,2%

= duHaHcoBWM yCrnyru
17,0% = IHaQycTpranHo nponssBoacTBO
= 'HbopMaLMOHHN TEXHONOMMK
= [ToTpebutenckn cToku

1,9%
1.9% \

= EHepreTuka

16,0%
7,6% = Matepuanu
= [ToTpebuTencku cTokn oT Nbpea
HeobxoamMmocT
= HegBMKUMU MMOTU
9,6%
13.3% = [TapuyHu cpeacTea
13,2% = BaemaHud
0) nuzopana ¢punancoa undopmanus
CroiiHoct CroiiHocT CroiiHocT
31.12.2020r. | 31.12.2021r. | 31.12.2022r.
HeTtHa cTOHOCT Ha aKTUBUTE Ha €JJMH J5J1 B HAYaJI0TO Ha
nepuoga B EUR 0.881 0.8078 1.0509
HeTHa cTOMHOCT Ha aKTUBUTE Ha S/IVH JISUT B Kpas Ha
nepuoga B EUR 0.8078 1.0509 0.6083
OO1ma B3BPBIIAEMOCT Ha €AWH JS5UT B IPOLICHT -8.31% 30.09% -42.12%
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JIOTBJIHUTEITHY JaHHHU:

OO01110 HETHH aKTHBH B Kpas Ha IIEPHO/A B JICBa 3521 687 4 529 357 2 604 043
CpenHa roAMiliHa HETHA CTOMHOCT Ha aKTHBUTE B JICBa 3 332 146 4212 980 3450 304
O060opoT Ha mopTdeiiia B IPOICHT 9.27% 11.81% 0.07%

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

CroiiHocT CroiiHocT Croiinoct
KBbM KBbM KBbM
TTOKA3SATET 31.12.2020r. | 31.12.2021r. | 31.12.2022r.
B EUR B EUR B EUR

MuHuMallHa eMHCHOHHA CTOMHOCT 0.5462 0.8077 0.7486
MakcuMaHa EMHCHOHHA CTOMHOCT 0.9474 1.1493 1.0933
MuHEMaITHA IIeHa Ha 00paTHO M3KYITyBaHe 0.5462 0.808 0.749
Makcumansa 1eHa Ha 00paTHO U3KYIyBaHEe 0.9334 1.132 1.077
CpenHonpeTerieHa 1eHa Ha 00paTHO U3KYIyBaHE 0.7517 0.9752 1.0090
CpenHompeTeriicHa eMHCHOHHA CTOMHOCT Ha €IMH JISUT
nipu mopwuku 10 50 000 EUR 0.7630 0.9898 1.0242
CpeaHompeTeriieHa eMUCHOHHA CTOMHOCT Ha €IMH ST
rpu mopwuku oT 50 000.01 EUR mo 250 000 EUR 0.7593 0.9849 1.0191
CpenHompeTeriicHa eMHCHOHHA CTOMHOCT Ha €IUH ST
npu nmopbuku ot 250 000.01 EUR 10 500 000 EUR 0.7555 0.9801 1.0141
CpeaHomnpeTeriieHa eMUCHOHHA CTOMHOCT Ha €IUH ST
npu nopwkuku Haja 500 000 EUR 0.7517 0.9752 1.0090

r) Opoii asijioBe B o0paiieHHe KbM Kpasi HA TOIMHATA, KAKTO M Opoii HA eMHUTHPAHHU, MPOAATAEHU H
00paTHO U3KyNEeHHU AAJI0Be

Croiinoct kM | Croiinoct kbM | CTOlHOCT KBM

TTOKA3ATE 31.12.2020r. 31.12.2021r. 31.12.2022r.
Bpoii 1s1510B€ B 0OOpBILEHUE 2229 106.52 2 203 593.81 2 188 602.36
EMHTUpaHH [SJI0BE 32 OTYETHUS IEPUOJL 20 274.39 47 753.37 7 479.95
OGpaTHO M3KYIIEHH JISUIOBE 32 OTYETHHS MIEPUO]T 100 925.20 73 266.08 22 471.40

25. TAHHU 3A PASPEHIEHUTE U ITIOJ3BAHUTE 3AEMMU OT JOI'OBOPHUS ®OH /]
Ot cp3gaBanero cu 10 MmoMeHTa Jd "Ansanc M3rouna EBpona" He € kaHAMAATCTBAN 32 U MOJI3BA 3a€MHU.

CTOMHOCTTA HA JSUIOBETE HA 1@ ,,ATBAHC U3TOYHA EBPOIIA” M1 JOXOIBT OT TAX
MOT'AT JA CE HOHWAT, HEYAJIBATA HE E TAPAHTUPAHA W WHBECTUTOPUTE
IMMOEMAT PHCKA JIA HE Bb3CTAHOBST WHBECTULIMUTE CU B IMBJIHUS UM PA3MEP.
WHBECTULIMATE B JOTOBOPHUSI ®OHJ HE CA TAPAHTHPAHU OT TAPAHLIMOHEH
®OHJl, CH3JAAEH OT JIBPKABATA WJIM C JIPYI BHWJ TAPAHIMS. NPEJIXOHHU
PE3YJITATH OT JEWHOCTTA HSIMAT BPB3KA C BBAEIIUTE PE3VJITATH HA ®OHJIA.
BBb3MOKHO E HETHATA CTOMHOCT HA AKTHUBHMTE HA BCEKH OT KJIACOBETE HA
®OHJIA JA BBJIE ITOJJI0KEHA HA KOJIEBAHMS ITOPAJIA ChCTABA WUJIA TEXHUKHUTE 3A
YIIPABJIEHUE HA HET'OBHSI IOPT®EILI.

26. INIPOPUJ HA THUIINYHUSA HUHBECTUTOP, 3A KOWTO JOTOBOPHHUAT ®OH] E
NNPEAHA3ZHAYEH U KBbM KOI'OTO E HACOYEHA JEMHOCTTA MY
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WuBectunonnara nmonutuka Ha [ ,,Ansanc M3rouna EBpona‘ nmpeamnonara nHBecTUpaHe npeod1aiaBaio B
aKI[M{ Ha BOJICIIMUTE KOMIIAHWK OT HOBOBB3HUKHaAINUTE Nazapu B M3rouna EBpona. Toa o3HauaBa, ue @oHIBT
I ce CTPEMH JIa TIOCTUTHE BICOKH PE3yATATH IPU TOEMAHETO Ha BICOK PHCK.

Y1 ,.,Kapon Kanmuran MenmmxmbaT EAJ] cmsTa, ye noroBopen ¢oun ,,Ansanc U3rouna EBpona‘“ e momxomsi
32 WHBECTHUTOPH, KOWTO TBHPCAT BHUCOKH JOXOMH B IBITOCPOUYEH IIEPHOA W Ca TOTOBH 3a 3HAYUTEITHH
KpaTKOCPOYHH KojieOanus Ha neauTe. POHABT € MOAXOMII 32 HHBECTUTOPH ¢ OCHOBHH MO3HAHUS U U3BECTCH
ONMHUT C (PMHAHCOBUTE MPOJYKTH, KOMTO Ca HAsICHO, Y€ MOTaT Jia MPEThPIISIT 3ary0a Ha WHBECTHUIIUATA CH.

VI ,.Kapon Kanutan Menumxkmbat EAJl npenopbhuBa MHBECTHIIMOHEH XOPHU30HT HA MHBECTUTOPUTE BHB
donpga 3 Wi noBeve roauHM.

27. AHOOPMAILUS 3A MACTOTO, BPEMETO U HAUHUHA, 110 KOMTO MOXE JIA BbJIE
MHNOJYYEHA JOITBJIHUTEJIHA HHOOPMALINA U JOKYMEHTH HA ®OHJIA

WuBectutopute morat fa nonydvar Ilpocnexra, [lpaBunara Ha @onna, OcHOBHUS HHPOPMALIMOHEH JOKYMEHT,
TOAWIIHUS M 6-MECEYHHSI OTYET, KaKTO M JOIBJIHHUTENHA MH(pOpMAIMs Oe3IUIaTHO Npeau CKI0YBaHE Ha
JIOTOBOpA M clief] ToBa Bceku paboteH aeH ot 10 mo 17 gaca (0pnrapcko Bpeme) B oduica Ha "Kapon Kanuran
MenumxmbHT" EAJL Ha anpec rp. Codust, yi. 3naToBpbX 1.

IIpocrextsT, [IpaBumata Ha ®onma, OCHOBHHAT WHQPOPMAIMOHEH MTOKYMEHT, KaKTO W TOAWIIHHAT U 6-
MECEYHHUAT OTYEeT, ca JOCTHIIHM M Ype3 MHTEPHET CTpaHHIlaTa Ha YIPaBJIABAIOTO JPY>KECTBO Ha ajpec
www.karollcapital.bg

28. HAI3OPHA ADBPKABHA MHCTUTYLHUA. HOMEP U JATA HA PAZPEHIEHUMETO 3A
OPT'AHM3UPAHE U YIIPABJIEHUE HA 1OI'OBOPHUS ®OH /]

Hanzopnata nppxaBHa uactutyus € Komucusira 3a ®unancoB Hapzop. HomepsT u naTaTta Ha pa3pelieHUeTo
3a opraHuzupaHe U ymnpasienne Ha JloroBopen ¢onng ,,AJIBAHC H3TOUHA EBPOIIA” e
Ne 29 — 1d/31.08.2006 .

29. JIATA HA AKTYAJ/IN3UPAHEHA INTPOCIIEKTA

Hacrosimust nmpocriekt e akryanm3upan Ha 24.10.2023 r.

Yupasassamo Jpyxkectso ,,Kapoa Kanuraa MennmxkmbHT” EAJL, neficTBaimno 3a cMeTKa Ha /loroBopen
¢oun ,L,AJIBAHC H3TOYHA EBPOIIA”, e u3roTBMJI0 HACTOSIIUS MNPOCHEeKT. 3aKOHHUTE

npeacrapuresan Ha Y/l ,,Kaposa Kannran MenupxmbHT” EAJl neknapupar, 4ye IlpocnekTsT oTroBaps
HA M3UCKBAHUATA HA 3aKOHA.

37


http://www.karoll.bg/

