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MECEYHHUAT OTYET, Ca JOCTHIIHM M Ype3 WHTCPHET CTpaHHUIATa HAa YTPaBJISBAIIOTO JPYKECTBO Ha ajpec
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VYnpasnsBamorto apyxectBo ,Kapon Kanuran Mennmkmbar” EAJl uHpOpMHpa NOTEHIHMATHUTE
WHBECTUTOPU, Y€ HMHBECTHPAHETO B MpeanaraHute nsuioBe Ha Jlorosopen ¢ouxa ,,AIBAHC HN3TOYHA
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HACTOSILIMS IIPOCTIEKT.
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1. JAHHH 3A YIIPABJISABAIIIOTO APYXECTBO

HaumenoBanue: ,,Kapoa Kanutaa MennmkMbHT” EAJ]

Cenanuue: Penyonuka benrapus, rpag Codus

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

EHUK: 131134055

Tenedon: (+359 2) 4008 300

Daxkc: (+359 2) 4008 426

E-mail: KCM@karoll.bg

Eaextponna crpanuna: www.karollcapital.bg

Jara na yupeasBane: 21 anpwr 2003 T.

Homep u 1aTa Ha pa3peumieHueTo, usnaaeHo or KOH: No 328-V]I ot 21 aBryct 2003r., mpenuiieH3npano ¢
murien3 Ne 11-Y ][/ 16.02.2006r., mogrosen ¢ Ne 63-Y ][/ 25.09.2019 r.

3anucan u BHeceH kanutasa: 1 000 000 eBpo

Kparka undopmanus orHocHO nmpodecHOHANHUS OMUT HA ApyxecTtBoTo: OcBeH moprdeitna na D
»>AIBAHC U3TOYHA EBPOIIA”, kbMm MmomenTa Y I ,,Kapon Kanuran Menumxmbat” EA ] ynpasnssa u 1O
~Ansanc Uusect”, 1® ,,AnBanc EBpometicka Undpactpykrypa” u P ,,AnBanc ['mobdan TpeHac”, kakTo u
noprdeiina Ha Karoll — Advance Emerging Europe Opportunities, mondonn na Karoll SICAV, JlrokcemOypr.

JAbp:xaBa mo npousxon: /wvpxasa nmo npomsxoxa Ha JJorosopaus ¢oux ,,AJIIBAHC U3TOUYHA EBPOITA”,
OpraHU3HMpaH U YNpPaBIsBaH OT YHpasisBallo ApyxecTtBo ,,Kapon Kanutan MenumxmbpHT EAJl, 1 Ha
YnpasinsBamioro apyxectso ,,Kaposn Kamuran Meaumpxkmbat” EAJL e PenyOnuka Bearapust.

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

Ha HOPMAaTHBHUTE HW3UCKBAaHMA OTHOCHO BBb3HArPAXACHUSITa Ha KaTErOpUHUTE IIEPCOHAJ, IOCOYEHH B
3AKUCAIIKU. TMonutukaTa 3a Bb3HAIPAXKICHHUATA CHOTBETCTBA Ha MPUHIMIIUTE 32 Pa3yMHO M €(EeKTUBHO
yIpaBJIeHHE Ha PUCKA, KaTO HE TMOOLIPsBa IMOEMAaHETO Ha PUCKOBE, KOMTO HE ca ChbOOpa3eHU C PUCKOBUTE
npoduIH, IPaBUIaTa WK MPOCIIEKTUTE HA YIPABISBAHUTE KOJEKTUBHU NHBECTHIIMOHHU cxeMH. [loiuTukaTa
3a Bb3HArpaXKICHUATAa CbOTBETCTBA HA MHBECTULIMOHHATA CTPATErHs U LIEJIM Ha Y TIPaBIIsBAILOTO JPY>KECTBO U
Ha YIIPaBJISIBAHUTE OT HETO KOJIEKTMBHU MHBECTUIIMOHHU cxeMu. [lonnTHkara 3a Bb3HarpakaeHusTa Ha ,,Kapon
Kanuran MennmpxmbaT” EAJ] € 10CTBIIHA HA MHTEPHET CTPaHMIIaTa Ha ApykecTBo www.karollcapital.bg., kato

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

YA ,Kapon Kamuran MenmmxmbHT EAJ] € mpueno moiuThka 3a HMHTETPHUPAHETO HA PHCKOBETE 3a
YCTOHYHMBOCTTA B MTPOIIEca CH Ha B3eMaHe Ha MHBECTUIIMOHHU perienus (,,llonutrka 3a ycroitunBu prHaHCH )
C 11 OTTOBOPHO MHBECTHPAHE OT CTPaHa Ha Y PaBIISIBAIIOTO JAPY>KECTBO U MPEIBMKIaHEe HAa HAYMHA, 110 KOHUTO
TO OTYHTA PUCKOBETE 32 YCTOMYMBOCT B IPOIlECa HA B3EMAaHE HA WHBECTHIIMOHHM PEIICHUS KAaTO OTYMUTA
OCHOBHHUTE HEONIAroNPHUATHH BH3ACUCTBHS HA HHBECTUIIOHHUTE PEIICHHs BbPXY (pakToOpuTe Ha yCTOWYHBOCT.
,,PHCK 3a YCTOMYUBOCTTA™ € CHhOMTHE OT €KOJIOIMYCH, COI[HAJIEH WIIM yIpaBieHCKH (environmental, social and
corporate governance — “ESG”) xapakTep, KO€TO, aKO HACTBIIM, MOXE Jla UMa CHIIECTBEHO OTPHIATEIIHO
BB3/ICUCTBHE BHPXY CTOWHOCTTA 1/WiK (PUHAHCOBATA BH3BPHIAEMOCT Ha JIa/IcHA HHBECTHIIUS. Y TPABIISBAILIOTO
JIpYKECTBO OTUMTA, Y€ LIEHHUTE KHW)KA HA KOMIIAHWM, KOMUTO HE C€ MPUABPKAT KbM CTAaHAAPTUTE OT
€KOJIOTMYHO, COLIMAJTHO M YIPaBJIEHCKO E€CTECTBO, HOCAT IONBIHHUTEIEH PHUCK, KOMTO MOXE Ja 3acerHe
HETaTHBHO CTOWHOCTTA Ha MHBECTHUIIHMATA B TAX W/WIK (pHHAHCOBATA i BH3BPHIIAEMOCT.

Y1 ,,Kapon Kanuran MeanmpxmbelT EAJ] nmpunara npuHIKMIUTE HA OTTOBOPHO MHBECTUPAHE U YCTOMYUBOCT
NP yNpPaBICHUETO Ha akTHBH. Y]l WHBECTHpa C IBJITOCPOYEH WHBECTHUIIMOHEH XOPH30HT, KaTO CUWTA, 4e
(akTopuTe CBHp3aHM C ONa3BaHE Ha OKOJHATa Cpela, COLMaHA OTTOBOPHOCT U A0OPOTO KOPHOPATUBHO
ynpasienne (ESG) B roisiMa creneH BIUSST BbPXY PHCKa Ha MHBECTHUIMUTE M CHOTBETHO BBPXY TSAXHATa
BB3BpBINaeMocT. OTYuTaHeTo Ha Te3W (PaKTOPH BOIU IO MHOTO ITO-TOJISIMA MPEIU3HOCT MPH N3YUCIIIBAHETO Ha
peanHaTta CTOMHOCT Ha MHBECTHLIMUTE.


mailto:KCM@karoll.bg
http://www.karoll.bg/
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V]I cria3Ba cieIHUTE MPUHIIAIIN 33 OTTOBOPHO MHBecTUpane Ha OOH.

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

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

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

5. ObenunsBa ycuus, 3a 1a OJACHIN e(peKTUBHOCTTA CH B IPUJIAraHETO Ha TE€3W MPHUHIIUTH

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

Y/ ,,Kapon Karmuranr MennmxkmbHT EAJ] cazBa kojiekcu 3a OTTOBOPHO OM3HEC MOBeAeHHE, KaTo ETnanms
KoJiekc Ha brirapckaTa aconuanus Ha yrnpasisBaluTe ApykecTBa U HallmoHamHus KoJeKc 3a KOPIOpaTUBHO
ynpasieHue Ha HarpoHanmHaTa KOMHCHS TIO KOPIIOPATHBHO YIpaBleHHE, KAKTO W MEXIyHapOJIHO MPHU3HATH
CTaH/IapTH, KaTO € BKIFOYEH B TJI00ATHUS PETUCTHP HAa MHBECTUIIMOHHUTE KOMITAHUHU, KOUTO HMAaT aHTQKUMEHT
Jla ce IPUIBPKAT KbM OTTOBOPHOTO MHBECTUpaHE chriacHo [IpuHiunuTe 3a oTroBopHO MHBEcTHpaHe Ha OOH.

Y ,.Kapon Kanuran MeanmxmbaT EAJ] € npueno u npuiara NOJUTHKA 32 aHTaKUPAHOCT, Thil KaTo cUuTa
OTrOBOpHATa MHBECTHULUS 332 Hepa3AeiHa 4acT OT MHBECTHLMOHHUS cH moaxon. [Ipunaraiiku Tasu moauTuka
YnpasisBaoTo Apy>KECTBO AKTUBHO CE CTPEMH /1a OCHLIECTBIBA KOHTAKT C KOMIIAHUHUTE, B KOUTO HHBECTHPA,
3a CIpaBsSHE CHC CIOKHU EKOJOTWYHM, COIMAJHU M KOPIOPAaTUBHU NpPEIU3BUKATEICTBA, KOUTO Ca B
CBHOTBETCTBHE C Hall-NOOPUTE IBITOCPOYHN MHTEPECH Ha KIIMCHTUTE CH.

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

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

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

Cranumup Kapones e ocHoBaten u Ilpencemaren na CeBera Ha Jupektopute Ha ,Kapon™ AJl, enqHa oT
BOJleIINTe HEOAHKOBM (PMHAHCOBM WHCTUTYLUMH B BBJrapus ¢ IuAEpCKH MO3MLIUM B HWHBECTULMOHHOTO
MOCPETHHYECTBO U YIIPABICHUETO Ha aKTUBU. [10/1 HEroBO pHKOBOJACTBO (hupMaTa Meyesid MHOKECTBO Harpajan
Ha TMa3apHUTE WHCTUTYIMH, KAaKTO ¥ YBa)XEHHETO Ha WHBECTHIIMOHHATa OOIIHOCT B bbarapus u dyxOuHa.
Cranumup Kapones e wieH u Ha CeBera Ha [lupekropure Ha ,.Kapon MuBectmpHT’ EAJl, npyxecTBo,
W3BBPIIBANIO KOHCYNTAllMM W aHalIM3H OTHOCHO (UHAHCHpaHe Ha JEHHOCTTa Ha JIPyTH JIPY)KeCTBa,
aKIMOHEepHaTa WM CTPYKTypa, Ta3apHaTa MM CTparerusi, mnpeoOpa3yBaHe Ha [OPYXKECTBA, CHCIKH IIO
npuAoOMBaHUs W CIMBAaHUA Ha MPENNpusaTHsS M Ap. B nbiaroromumHaTta cu npoeCHOHaNHA NPakKTHKA
Cranumup Kapone criomara 3a pa3BuTueTo Ha (JMHAHCOBHTE Ta3apH B cTpaHaTa. KaTo eauH OT MMOHEpUTE B
Tazu obyacT ydacTBa B pa3pabOTBaHETO Ha BaKHM HOPMATHUBHH AaKTOBE, YPEXKJAlld Pa3BUTHETO Ha
KaluTajJoBUTe maszapu U uHOpacTpykrypa. Cranumup KaposneB mnpurexaBa MarucTbpcka CTENEH IO
crenuasHocT MakpoMKOHOMHKAa OT YHHMBEpPCHTETa IO HAIMOHAIHO W CBETOBHO cTomaHcTtBo. IMma
cnenuanm3anuu 1o ¢uaadcu W wmHBecTHimu B CAILl m BenukoOpuranus. YdacTBall € B MHOXECTBO
MEXYHAPOIHN KOH(pEpeHIHH, 00yYeHHsT U CEMUHAPH 110 TEMH, CBbP3aHU C Pa3BUTHETO Ha KAIIMTAIOBHUTE
na3apy B peruoHa.

JAHUEJI HOBUEB 'AHEB — U3nbiuurenex HupexTop

[anuen ['aneB e u3nwiHuTENEH qupektop Ha ,,Kapon Kanutan MennmxmbHT EAJ] M KaTO TakbB pHKOBOJIU
aJIMUHUCTpAaTUBHUTE (QYHKUMM Ha (upMaTa, CTPAaTETHUYECKOTO M IPOAYKTOBO pa3BUTHE, M ydacTBa B
MHBECTUIIMOHHUTE ChBETU. TOH OTroBaps 3a CTpaTernyecKUTEe NMapTHHOPCTBA Ha (UpMaTa ¢ MEXIyHApOAHU
uHcTutyun kato Schroders, UK, kakTo U Apyru eBpOICHCKY, aMepUKAHCKHU 1 a3MaTCKu napTHbopu. [Ipe3 2003
roguna Jlanuen ["aHeB ornaesiBa MpOeKTa MO Ch3JaBaHE Ha MBPBHUs Obiarapcku Gouxa B akiuu - U AnBaHc
WnBecrt, a cnen crapra My craBa HeroB noptdeiinen MmeHumxbp. [Ipeau To3u npoekt JlaHuen paboTH BHB
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(unancoBa rpyna Kapoun karo ¢puHancoB aHanusarop. [Ipenu na ce npucheanHu KbM pupmara, Jlanuen 'anes
nosyuaBa npodecuonaner tpenuHr B Merrill Lynch, SG Cowen New York u Sony Electronics. lanuen
npuTekaBa OakaaBbpcKa AUILIOMa 1o OusHec aaMuHucTpanus or William Paterson University - USA u MBA
ot University of Cambridge - UK, kakTo u JINIIeH3 32 HHBECTUITMOHEH KOHCYJITAHT 0T Komucusta 3a @uHAHCOB
Hamzop. Unen e ma CoBera Ha mmpektoputre Ha Karoll SICAV, JliokcemOypr, kakto m Ha ChBera Ha
qupekropute Ha bbirapckata Acommanus Ha Ymnparissamute JlpyxkectBa (BAVY]l), xbaero pmKoBOIU
Komurera mo Mexaynapoano Coerpyanndectso. JJanuen ["aneB mMa MHOXKECTBO IMyOJIUKAIIMK U HHTEPBIOTA B
MEINHTE, KAKTO W YYacCTHs B CPEIN U CEMUHAPH BbB (prHaHCOBHTE IIeHTpoBe Ha EBpoma, CALLl n A3us.

XPUCTUHA HUKOJIAEBA I'ABPOBCKA - 3amectauk-nipencenarten Ha CeBera Ha JIupekTopuTe
Xpuctuna ['abpoBcka e unen Ha CwvBeta Ha Jupextopute Ha Y/ ,,Kapon Kanuran MennmxkmbaT EAl 1
IJIaBeH IOPUCKOHCYNT Ha JpyxecTtBoTo. IlpuchenunsBa ce kbpM ekuna Ha Y] ,Kapon Kanuran
MennmxmbaT EAJ] mpe3 smyapm 2021 r. Xpuctnna [abpoBcka mma wMarmcrparypa mo IIpaBo ot
IOpunnaeckus gaxynrer ma CY "Cp. KimmmenTt Oxpuacku". [Ipes 2006 r. 3aBbpmiBa u Mmaructparypa o [IpaBo
Ha [EHHUTE KHIWKa W (QuHaHcoBa perynanus B [IpaBHus Qaxynarer Ha YHuBepcuteT JKOpIKTayH BBHB
Bamuarton, Oxpsr Komym6us, CAILL. Ot 2003 r. 1o MoMeHTa paboTH B 00J1aCTTa HA KAUTAIOBUTE TIa3apH,
KaTo MMa MIPAKTUKA KaKTO B aJBOKATCKU KAaHTOPH U MOJIEKAIIN Ha PETYJIaTOPEH HAA30p JIMLA OT HEOAHKOBHS
(hMHAHCOB CEKTOp, TaKa M B PETyJIaTOpHU opranu — Komucus 3a puHaHCOB Haa30p 1 KoMuUCHS 110 IEHHU KHUXKa
u 6opcu Ha CAILl (SEC). Or suyapu 2016 . ¢ ropuckoHcynr, a ot mMapt 2017 r. u uieH Ha CbBera Ha
nupexropure Ha ,,Kapon MuBectMbHT EAJI. OT sanyapu 2018 r. € uieH Ha ynpaBuTenHus cbBeT Ha Donaanus
»Kapon 3nanue®, a ot aBryct 2025 r. ¢ wien u Ha ChBeta Ha qupekropute Ha Karoll SICAV, JlrokceMOypr.
Xpuctuna 'abpoBcka yuactBa u B paborara Ha I[lpaBuusi komuter Ha BAV]l. Tsa e u cepruduimpan
MEAMATOP C AOM'BJIHUTEIHH ClIeHUATU3aIMi B OM3HEC MeAMAlUA U MEAUAlINS B €KUIIA.

BUCTPA CTOSAHOBA KOLEBA — IIpokypuct

Bbuctpa Kouesa e HazHaueHa 3a npokypuct Ha Y [ ,,Kapon Kanuran MennmxmsaT” EA/l. Buctpa Kouesa nma
MarucThpcka CTEMEH M0 CYETOBOJICTBO U KOHTPOJ OT YHMBepcuTera 3a Harronanuo u CeetoBHO CTONaHCTBO
— Codus. buctpa Kouesa e u PrrxoBoauren Ha otaen Bpb3ku ¢ KIIMEHTH B YTIPaBIsABAILIOTO APYKECTBO, YaCT
oT ¢uHaHcoBa rpyna Kapox u ynpasmnssa mpoieca o pa3BUTHE Ha B3aMMOOTHOIIECHHUITA U KOMYHHUKALIUSITA C
knueHTuTe Ha J[lpyxectBoto u rpymara. buctpa KomeBa e u 3amecTHuK-TIpenceraren Ha CbBeTa Ha
mupektopute Ha L, I'pamyc AJl, myOnMuYHO IpyKecTBO, THPryBaHO Ha ,bbiarapcka QonmoBa Oopca —
Codus™ AL

JpyKecTBOTO ce ympaBiisiBa U MPeACTaBIIsABA 3a€IHO OT V3MBbIHUTETHIUS TUPEKTOP U MTPOKYPHUCTA.
3. JAHHU 3A JOI'OBOPHUSA ®OH/

HaumenoBanmue: ,,AJIBAHC U3TOYHA EBPOIIA”

HoroopHusT (hoHI € OpraHM3WpaH M yIpaBisiBaH o pemeHue Ha CbBera Ha aupextopute Ha Y/ ,,Kapon
Kanuran MenumxkmbaT” EAJL, ipuero ma 12.07.2006r. roguHa B3 OCHOBa Ha Wwi. 177a, ain. 1 BEB Bph3Ka € UIL.
164a, an. 2 or 3akoHa 3a MyOJMYHOTO NpEAJiaraHe Ha IICHHM KHIKA /pa3lopeq0MTe BIIOCICACTBHE ca
ormeHeHHW/. KbM MOMEHTa Ha M3TOTBSHE HA HACTOSIIIHS MTPOCIIEKT PEUICHUATA 32 OPTraHU3UPaHE U yIPaBICHUE
Ha JAOTOBOpEH (OHI ce B3eMaT Ha ocHOBaHME wWiI. 5, ain. 2 u 4 u uwi. 6 or 3AKUCIIIKU u BBB Bpp3Ka ¢ § 1.,
T. 10 ot Hombmuutenaure paznopenadm Ha 3JKWC/IIKU. Puckopusat mpodmn ma doHOa € BHUCOK PHUCK.
®OHJbT e Bumcan B peructbpa no 4wi. 30, an. 1, T. 5 or 3KO®H c paszpemenue No.29 — J1d/31.08.2006 . Ha
Komucusra 3a ®unancor Hanzop.

Cuaurano ot 01.01.2023r. ®oHasT ce TparnchopMupa upe3 000coOsBaHEe Ha ABA OTMICTHU Kjlaca JsUIOBE — KIlac
A wm wmac b. Jlpara kmaca ca ¢ oO0Ila MHBECTUIIMIOHHA IOJIMTHKA W BCEKH OT TAX € ChC CHEIU(PUIHU
XapaKTEPUCTHKH, KOUTO HE CE OTPa3sABaT HEOJIArOMPUATHO HA IPYTHUS Kiac AsutoBe Ha DoHa.

Tpanchopmanusara € W3BLPIICHA B KOHTEKCTa Ha BPEMEHHO CIHMpaHe Ha NMPUEMAHETO Ha TMOPBHYKU 3a U
UBITBJIHABAHETO Ha clenku ¢ nsmose Ha 1D ,,Ananc M3rouna EBpomna® mopanu akra, ye CKIIFOUYBAHETO Ha
CIICJIKU Ha PETYJIMPaH Ma3ap, Ha KOUTO ChIIECTBEHA YacT OT akTUBUTE HA DOH/Ia ca TOIYyCHATH WU CE ThPryBar,
€ CHOpPSHO U Ca HAJIOXKCHH OIpaHHYCHHUS BbPXY (DYHKIIMOHHPAHETO M IOCThIA J0 IHociaeaHus. OTuduTaiku
MPOIBDKUTEIHOCTTA HA TIEPUO/Ia HA HAIOKEHUTE OTPaHUUCHHUS, Y IPABIISABAILOTO JPY>KECTBOTO € aHAIU3UPAIIO
BB3MOKHUTE JICUCTBUS, KOUTO OM MOTJIO J1a PEIPUEME C OTJIC 3alIUTa UHTEPECUTE Ha JSITOTIPUTSIKATEIINTE


http://www.ml.com/index.asp?id=7695_15125
http://www.sony.com/
http://www.wpunj.edu/
http://www.cam.ac.uk/
http://www.fsc.bg/
http://www.fsc.bg/
http://baud.bg/
http://unwe.bg/
http://unwe.bg/

Ha @onna u Ha 04.11.2022 r. e B3eno pemicHue 3a 000c00sBaHe Ha KIIACOBE, KAaTO CHIICCTBYBAIIHUTE JISJIOBE
dhopmupar ob6ocobenns kirac A Ha PoHma U ce emuTHpa HOB Kiac b.

IIpu Tpancdopmanmsra umymiectBoto Ha DoHAA € pa3mereHo Ha 2 (Ba) OTIENHHU KiIaca IsUIOBE, KaTo KbM
aKTHBUTE Ha KJIaC A ca OTHECCHU CHIICCTBYBAIIMTE KbM JlaTaTa Ha B3eMaHE Ha PEIICHUE 3a 000CO0sSIBaHETO HA
KJIACOBETE JIMKBUIHH W HE3aCErHATH OT HAJOXEHHUTE KbM TO3M MOMEHT orpannyeHus akTuBH Ha DoHma. Kem
aKTHBUTE Ha Ki1ac b ca oTHeceHw 3acerHaTHTE OT OTPaHUUYEHIATA BHB (DYHKIIMOHUPAHETO U TOCTHIIA 10 1Ma3apa,
Ha KOWTO Ce THPryBaT KbM JlaTaTa Ha B3eMaHE Ha PEIICHUE 3a 000CO0sSBaHETO Ha KiIacoBeTe akTHBH Ha DoHIa,
B3CMAaHUATA OT JUBUJICHTH 110 TAX, OJIOKMPAHUTE MAPUYHU CPEACTBA OT M3IUIATCHH TUBUACHTHU, KAKTO U C IIEJT
MocpelIane Ha MPOTHO3HU 3a HOBHS Kiac b mpuchmm pasxonu 3a cpoka My Ha ChIIECTBYBaHE — CBOOOTHU
MapUYHU CPEJCTBA B pasmep Ha § 691,96 (oceM XWISAM MIECTCTOTHH AEBETIECET U €THO €BPO U JIEBETIACCET U
miect esporeHTa ) espo (EUR).

PasmepbT Ha emucusiTa Ha HOBUS Kiac b e maeHTHYeH ¢ Opos Ha ChIIECTBYBAIIWTE JSUIOBE KbM AaraTa Ha
B3eMaHe Ha PEIICHUETO 32 BpEMEHHOTO cIupaHe, a UMeHHO 25.02.2022r. EMuTHpaHuTE IITOBE OT HOBHS KJIac
b nma donpa, cmen peructpanusaTa Ha emucuara B ,llentpanen apemosutap® AJl ce pasmpenensT Ha
CBINECTBYBAIUTE JsUIONpHUTEXRaTeTl BbB DoHMa B choTHOIIEHHE 1:1, KaTo 32 BCEKH CHINECTBYBAI JSUT W/ AIH
4acT OT JsUT OT TpaHchopMHUpaIus ce Kiac A ce paspeens 1 3anrcBa 6e3Bb3ME3HO 110 €IUH JSUT /WA 9acT
OT JIJ1 OT HOBUS KJac b Taka, 4e CTpyKTypaTa U ChbCTaBbT Ha JSUIONPUTEKATEIUTE B IBaTa Kiiaca Ha DoHma ga
ca UIACHTUYHU KbM JlaTaTa Ha PasMpee/ITHETO.

Cpok Ha cbmiecTByBaHe: ChllecTBYBaHETO U JeifHocTTa Ha POHJIa U Ha KJlac A He ce OrpaHHU4aBaT ChC CPOK.
Knac b ce orpannuaBa cbC CpOK Ha ChIIECTBYBaHe 2 (I[B€) TOAUHU OT 000COOSBAHETO My, CUMTAHO OT JaraTa
Ha W3[jaBaHe Ha pelIeHneTo Ha 3aMecTHHUK-Tpeacenatens Ha KOH 3a omobpenne va o6ocobsBanero. CpoKbT
Ha ChIIECTBYBaHE Ha Kiac b Moxe na Obe yIbkaBaH MHOTOKPATHO 3a MEpUOIH OT 1o 1 (eqHa) roguHa mo
mperieHka Ha YmpasisiBaiio npyxkectBo “Kapon Kamuran MeraumxmbsuT” EAJl u ¢ pemenue Ha CbBeTa Ha
JUPEKTOPHUTE HA ChLIOTO.

3aTBopeH nepuoxa: He e npenaBuacH 3aTBOPEH MEPUO/I.

IlpenocraBsine Ha nepuoguyHa undopmanus: Y/ , Kapon Kanuran Mennmxmbeut” EAJ] myOnukyBa Ha
UHTEpHET cTpaHuiara cu www.karollcapital.bg euH T MECEUHO, B CPOK JIO TPU paOOTHU JHHM CJIe] Kpas Ha
Mecena, 0000meHa HHpopMaIyst 3a O0SIBEHUTE EMUCHOHHU CTOWHOCTH M IIeHW Ha 0OpaTHO M3KyIyBaHE Ha
nsnosete oT kiacoBere Ha D ,,Ansanc M3touna EBpona“, ocBeH B mepuoAMTE HA BPEMEHHO CIIHpaHE
EMUTHPAHETO M 0OpAaTHOTO M3KYITyBaHE Ha JISJIOBETE OT HAKOM OT KIIACOBETEe, ChIIbpIKAIlla CICTHUTE JaHHU,
npe/icTaBeHH B TaOJIMYEH BHJ: JlaTa Ha ONpE/eNsHe Ha eMHUCHOHHATa CTOMHOCT M Ha IleHaTa Ha O0OpaTHO
W3KYITyBaHe; HETHA CTOMHOCT Ha aKTUBUTE; Opoil 1710Be B OOPBIIEHNE; HETHA CTOMHOCT HA aKTUBUTE HA €IUH
JISUT, eMUCHOHHA CTOMHOCT; IleHa Ha OOpaTHO M3KyIyBaHE W JaTa, 3a KOATO Ca BAJIWAHH OIPEICICHHUTE
CTOWHOCTH.

YnpaBisBamoTo ApPY>KECTBO HM3TOTBSA, MPEINOCTaBs, aKTyajlM3Hpa M IPEBEXJa OCHOBEH WH(OPMALMOHEH
nokymeHTt 1o Pernament (EC) Ne 1286/2014 na EBponetickust mapnamenT u Ha ChBeTa oT 26 HoemBpu 2014 1.
OTHOCHO OCHOBHHUTE WH(OPMAIIMOHHM JIOKYMEHTH 32 TAKETH C WHBECTUIIMOHHU IMPOAYKTH Ha JpeOHO U
OCHOBABAIllM C€ HA 3aCTPAXOBAHE MHBECTHLIMOHHU MPOAYKTH, 38 KOWTO JOKYMEHT C€ CMsTa, Y€ OTroBaps Ha
M3UCKBAaHMATA 32 W 3aMecTBa JOKYMEHTa ¢ Kio4oBa MH(opManus 3a uHBecTuTopure. KbM narata Ha
HacTosamws [IpocnexT YnpaBnsBamioTo APY>KECTBO M3TOTBS, MIPEIOCTABS, aKTyaJH3Upa M MPEBEXaa M0 eInH
OcHoBeH nHPOPMALMOHEH JOKYMEHT 3a BCEKHU OT [BaTa kiaca Ha DoHpa.

4. MJSCTO, KBIAETO IIPABUIATA HA JAOI'OBOPHUSAA ®OHJA, TO3U IPOCIIEKT,
OCHOBHUSAT UHOOPMALIMOHEH JOKYMEHT U HEPUOAUYHUTE OTYETU HA ®OHIA
CA JOCTBHIIHM 3A UHBECTUTOPUTE

Msicroro, kbaero IlpaBuiara Ha JJoropopaus ¢poHn, To3u npociekt, OCHOBHUAT HH()OPMAIIMOHEH TOKYMEHT
e rp. Codusa, yn 3maroBpbx 1, KaKTO W HA HMHTEPHET CTpPAHMIATA HA YTMPaBISABAIIOTO JPYKECTBO
www.karollcapital.bg

5. JAHBYEH PE KM

ChrlacHO pasnopeadMTe Ha 3aKoHa 3a KOpPHOpPaTMBHOTO momoxonHo obOmarane (3KIIO), koJeKTHBHUTE
WHBECTUIIMOHHU CXEMH, KOUTO ca JIOIYCHATH 3a MyOJIM4HO nipesiarane B Pemmyonvka brirapust, He ce oOiarar
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¢ KopropaTiBeH aaHbk. C TaHbK MPHU U3TOYHHKA HE ce 00iaraT AUBHACHTHTE M JIMKBHIAIIMOHHUTE ASJIOBE,
pasmpeieNnieHu B MoJ3a Ha JIOTOBOpeH (GoHI.

CewraacHo pasnopeadute Ha 3akoHa 3a KoprnopatuBHOTO nogoxoaHo obmnarane (3KI1O) He ce obnarar ¢ JaHbK
MpU HW3TOYHHWKA JOXOAWTE OT PAasMOpeXJaHe C JI0BE Ha KOJEKTHBHH HHBECTHUIIMOHHU CXEMH, KOTaTo
pasnopekIaHeTO € U3BBPIICHO Ha PEryIrpaH na3ap Mo CMUCHIA Ha W 152, an. 1 u an. 2 ot 3akoHa 3a ma3zapure
Ha ¢uHaHCcOBU MHCTpyMeHTH (3[IDU), KakTO U CACIKUTE, CKIIYCHU NPU YCIOBUATA M TI0 pPela Ha o0paTHO
U3KYITyBaHE OT KOJCKTHMBHM WHBECTHUI[MOHHU CXEMH, KOWUTO Ca JIONMYCHATH 3a MyOJIMYHO TMpeiJiaraHe B
Perrybnuka bearapus wnm B apyra oppikaBa-uieHKa Ha EBpomeiickusi cbhio3, WM B Ibp)KaBa-CTpaHa IIO
Crnopa3ymeHnuero 3a EBponelickoTo NKOHOMHUYECKO TPOCTPAHCTBO.

CeritacHO pasnopendure Ha 3aKOHa 3a NAaHBIHUTE BBPXY AoxoauTe Ha ¢wmsndeckute ymna (3JADII) we ce
o0jaraT JOXOIUTE OT CAENKH C JISJI0BE Ha KOJEKTUBHH MHBECTHUIIMOHHU CXEMH, M3BBPIICHH Ha PETYIHPaH
nasap 1o cMuchya Ha wi. 152, an. 1 u an. 2 ot 3[1OU, kakTo U cACTKNUTE, CKIIIOYEHH MIPH YCIOBUATA U TI0 peaa
Ha 00paTHO U3KYITyBaHE OT KOJIEKTHBHU WHBECTUIIMOHHH CXEMH, KOUTO Ca JIOIYCHATH 3a ITyOIMYHO MpeaaraHe
B PenybOnmka benarapus wim B apyra appikaBa-wieHKa Ha EBpomeiickusi chio3, WIH B Abp)KaBa-CTpaHa II0
CnopaszymenueTo 3a EBporneiickoTo HKOHOMUYECKO TIPOCTPAHCTBO.

Ob6naraemu ca goxoaute, GOPMHUPAHU OT MOJIOKHUTEIHATA Pa3JIMKa MEXIy IPOJaKHATA LIEHA U JOKYMEHTAJIHO
JOKa3aHaTa IleHa Ha NpUA0OMBaHE Ha [SUIOBE HAa KOJCKTUBHH HWHBECTUIIMOHHM CXEMHU B T0Ji3a Ha
QyXKACCTPaHHU (I)I/I?,I/I‘IGCKI/I Jimiia, KOHWTO HE Ca YCTAaHOBCHU 3a JaHBYHU LCJIM B AbpKaBa-4JICHKa Ha
EBponeiickusi Cbr03, KakKTO U B JIpyra Ibp)kaBa-uwieHKa Ha EBpONECKOTO MKOHOMHUYECKO MPOCTPAHCTBO.
3agbiDKEHHETO 3a JeKNapupaHe M BHACSHE Ha JaHbKa € Ha JIMLIETO, NMpuaodwino noxona. JaHBKBT e
OKOHuYaTeJieH U ¢ B pa3mep Ha 10 Ha cto. [Ipn Hanmume Ha Croromba 3a u30SrBaHe Ha JBOWHO JAaHBYHO
o0arane ce mpuiiara no-0JaronpusATHUAT PEXXUM 32 JIUIIETO, IOIydaTel Ha T0X0/a.

CpriiacHO 3aKoHa 3a JaHbKa BbPXY J00aBEeHaTa CTOMHOCT yIpaBIEHHETO Ha JISHHOCTTa Ha IOTOBOPHU ()OHI0BE
e ocoboneHa joctaBka M cboTBeTHO JI/IC BBPXYy yABPKAHOTO BB3HArpaXICHHE 3a YIPaBIABALIOTO
JPY>KECTBO HE CE HAUMCIISIBA.

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

CYeTOBOAHH AATH

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

- roauiieH (puHaHCOB oT4YeT KbM 31 JlekeMBpu B cpok 90 THHM OT 3aBBPIIBAHETO HA (PUHAHCOBATA TOJMHA;

- mectMecedeH (puHaHCOB oT4eT KbM 30 FOHU, oOXBamam mspBUTE MECT Mecela Ha (puHaHCcOBaTa rouHa, B
cpok 30 gHM OT Kpasi Ha OTYETHUS MIEPUOI.

JlaTu Ha pa3npenejieHue Ha 0X01a

Ad ,, AIBAHC NU3TOYHA EBPOITA” mama na pasmpenens aoxoi (TOMWIIHA Tedanda) 1Mo W3JaJACHUTE
JIATIOBE, KaTO HsIMa Ja M3IUIAlA Ha MPUTEKaTeIUTe Ha ASJIOBE TaKbB J10XOJ WA JUBUACHTU. DOHIBT
peuHBecTHpa Hoxonaa (TomuITHATa Mevyayda) B aKTUBH B CHOTBETCTBHE C WHBECTUIIMOHHATA CH CTPATETHS U
MIOJINTHKA, KaTO PEIICHUATA 32 PEMHBECTUPAHE CE B3€MAT 32 BCEKH Ki1ac ooTAeHO. [Ipy HeoOnJaitHn azapHu
YCJIOBHSI MO OTHOIIEHHWE HA HMHBECTHIIMUTE Ha KOWTO M Ja € OT kiacoBere Ha DoHna, pemieHusTa 3a
pEUHBECTUpPAHE MOXE Ja C€ OTKJIOHSBAT MO M3KIIOYEHHE OT MHBECTUIMOHHATA CTpaTeryus U IOJIUTUKA Ha
donna.

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

7. JAHHU 3A OJUTOPUTE

Togumnusat ¢punancoB ordetr Ha [P "AJIBAHC U3TOUYHA EBPOIIA" 3a 2023r., 2024r. u 2025r. e
3aBepeH OT:

HaumeHoBaHue Ha OIUTOPCKO APYy:KecTBO: ['pant TopaTon OO/]
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Cenanuue u agpec Ha ynpasJjenue: byn. Uepnau Bpbx Ne 26, 1421 Codust
Tenedon 3a koHTaKT: (+3592) 987 28 79

HutepHeT cTpaHuna: www.grantthornton.bg

E-mail: office@bg.gt.com

OTtrosopen oautop 3a 2023 r., 2024 r. u 2025 r.: CunBusi {luHoBa

8. BPOM 1 HOMHUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

@oHIBT U37]aBa HEOTPAHUYEHO KOJIUYECTBO JSJIOBE, B 3aBUCUMOCT OT ThPCEHETO OT CTpaHa Ha HUHBECTUTOPHUTE.
HomunamHaTa CTOMHOCT Ha €IWH JIsJ1, HE3aBHCHUMO JTNU € OT kiac A wim ot kiac b, e 1 epo (EUR).

9. BUJI HA JSUIOBETE U IIPABA 110 TAX

Jsnose Ha JloroBopHus (POH]

= JlsimoBeTe ca MOMMEHHHW OC3HAIMYHU MPEXBBPISICeMH (PUHAHCOBU HHCTPYMEHTH, KaTo DOHIBT N31aBa
JISUTOBE OT JBa Kiaca — kimac A u knac b. JlsymoBeTe OT eWH Kiac MPEAOCTaBAT €IHAKBU MpaBa Ha BCUYKH
MPUTEKATETU Ha ISJTOBE B ChOTBETHHUSA KJac. J[stoBeTe ce BOIAT B peructpute Ha ,,llentpanen nenozurap™ A/l.
[smoBeTe ce u3maBat B Kymiop oT 1 Jsut.

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

IIpaBo Ha 00paTHO U3KyNyBaHe

- Bcekn IMPUTECIKATE Ha AAJIOBC 11O BCAKO BPEME MMa IIPaBO [1a IIOMCKa AAJIOBETE MY 1a 6T>I[aT N3KYIICHU
obpatHo ot PoHma ype3 YmpaBisSBamIOTO APYKECTBO, OCBEH KOTAaTO OOpPAaTHOTO HM3KYIyBaHE € CHPSHO B
NpeABUICHUTE OT 3aKOHA WIIM HACTOSIIHS TPOCTIEKT CIyYaH.

. Hckanero 3a 00paTHO M3KyIyBaHE MOKE Jla C€ OTHACS 3a YacT WJIM 33 BCUYKH JSJIOBE, PUTEIKABAHU
OT WHBECTUTOPA.
Ll [HoppukuTte 3a 00paTHO U3KYITyBaHe Ha AsI0Be HA DOH/A Ce M3ITHIIHSBAT 10 ITHPBATa IIEHA Ha 00PaTHO

H3KYITyBaHC, 00sBeHa CJICI naTaTa Ha MogaBaHE Ha MMOpPbYKaTa.

IIpaBo Ha undopmanus
Bceku uHBECTUTOp W/HIH MIPUTEKATEN Ha JISTIOBE MM MPaBO:

Ll Ha wHpoOpManmara, ceabpkama ce B I[lpocnexta, OcHOBHHsS HH(MOpMAIMOHEH JOKYMEHT W
nepuoJuYHUTE 0T4eTH Ha PoHa, KaKTO M Ha IpyraTta myOoinyHa nH(opManus 3a HEro ¥ Heroara JIeiHOCT;

= Jla ce 3a1o03Hae u noaydu konue ot [IpaBunara Ha ®onHna;

Ll Ha MH(OpPMAIHsi OTHOCHO ChIIECTBEHUTE POMEHH B IEHHOCTTA HA YTIPABIISIBAIIOTO APYKECTBO, KAKTO

¥ Ha Jpyra HH(OpMaIys 3a Hero, PeIBUICHA B 3aKOHA.
IIpaBo Ha kan6a

= Bcekn mHBECTHTOp MMa MpaBo J1a 1MOJAABa KaIOu Oe3 Ja 3aruiamia Takca 3a TOBAa, KaTo MOCTBITMINTE
*ajlu ce BIUcBaT, 00padoTBAaT, pasriekaaT | HOIydaBaT OTTOBOP OT YIIPABISBAIIOTO APY’KECTBO MO pell U B
CPOKOBe, IIPEJIBUACHY B 3aKOHA U IIOJINTUKATA HAa YIIPABISBALLOTO JPYKECTBO 33 TPETUPaHE Ha XKajou.

10. IPEKPATSIBAHE HA ®OHJIA. IPEKPATABAHE HA OTAEJIEH KJIAC HA ®OHIA

IIpexparaBanero Ha PoHAa ce U3BBPIIBA NIPH yCIIOBUATA U pena Ha ['naBa 14, pazaen V na 3IKUC/IIKU.
YnpaBisBaoTo Ipy:KECTBO MOXKE J]a B3EMeE PELICHHUE 3a MPEKpaTsIBaHe caMo Ha eIuH OT KiiacoBeTe Ha DoHxa,
KaTo MpeKpaTsIBaHeTO (JTUKBUIMPAHETO) Ha Kjlaca ce OChImecTBsBa 1o peaa Ha wi. 18, an. 1 ot 3AKUCIIIKH,
a IMEHHO upe3 olo0peHne Ha MpoMeHH B npaBmiara 1o wi. 13, an. 2 ot 3AKUCAIIKHN na ®onpa.

OcBeH npekpaTsIBaHe 0 pelleHre Ha YIPpaBIsBalIOToO Apyx)ecTBO Ha DOHa MM Ha OTAEIEH HEroB Kiac Io
pena Ha 4. 363, OykBa ,,a” (C MOCTUTAaHE IIENITa UIIM aKO IMMOCTHTAaHETO ¥ € CTaHal0 HEBB3MOXKHO) M/UIH OyKBa
,0~ (C M3THYaHETO Ha BpEeMETO, 3a KoeTo ¢ Omy oOpa3yBaH) OT 3aKOHA 3a 3abJDKEHUSATA W JOTOBOPHUTE,
JloroBopHHAT QOHA ce MpeKpaTsBa NPUHYIUTEIHO:

1. mpu oTHEeMaHE pa3pelIeHHeTO Ha YTPAaBJSABALIOTO APYXKECTBO 3a OpTraHU3MpaHe W YIpaBICHHE Ha
Joroopuus HoHIT;
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2. KOTaTo B CPOK JI0 TPU Mecela cjie]l OTHEMaHe Ha JIMIICH3a, PEKPATSIBAHE WU 00SBSIBAaHE B HECHCTOSTEITHOCT
Ha YTpaBISIBaI[OTO TO JPY’KECTBO HE € HM30paHO HOBO YIpaBIABAmIO ApykecTBO win DOHIBT HE e
mpeoOpasyBaH upe3 CIUBaHE WM BIMBAHE.

Komucusita oTHeMa H31a/IeHOTO pa3pelleHre 3a OpraHu3upaHe U ypasjieHue Ha JJorosopuus GoHx:

1. axo JloroBopHusAT GOHA HE 3al0YHE Ja U3BbPIIBA ChOTBETHATA ACHHOCT B CPOK 12 Mecela OT U3AaBaHe Ha
pa3pelIeHneTo 32 HETOBOTO OpraHU3UpaHe U YIPaBICHUE;

2. ako YmpaBiABaIlIOTO APYKECTBO HU3PUYHO CE OTKAKE OT M3AaJEHOTO pa3pellleHHE 3a OpraHM3UpaHe U
ynpasiieHHe Ha JloroBopHus GOHZ;

3. ako QOHABT HE € U3BBPIIBAI IEHHOCT MOBEYE OT 6 Mecela;

4. aKko ca IpeCTaBeHN HEBEPHHU JaHHM, KOUTO ca MOCIYKMJIM KaTO OCHOBAaHHUE 3a U3/JaBaHe Ha pa3pelIeHUETOo
3a OpraHu3UpaHe U ynpasieHue Ha JJoroBopHus GoHT;

5. ako JloroBopHuST QOHA IpecTaHe Oa OTroBapsl Ha yCIOBUATA, NMPH KOUTO € M3AAZCHO Pa3pelICeHUETO 3a
HEroBOTO OpPraHU3UpaHE U YIIPABICHUE;

6. ako [loroBopHusT (OHI HE OTroBaps Ha W3MCKBAaHUATA 3a JUKBUIAHOCT, mpensuaeHn B Hapenbda 44 mo
npuiaraneto Ha 3JKUCAIIKY;

7. ako He e u30paHO HOBO YINpaBIsBaIo ApYyxecTBO Ha JloroBopuust Goua uiu JloroBopHuaT QoHI HE ce e
npeoOpasyBai B ciydante mmo wi. 157, an. 1, 1. 2 ot 3SAKUCITIKN.

8. ako ToBa ce Hanara 3a 3alUTa Ha HHTEPECUTE HAa HHBECTUTOPHUTE.

HpI/I OTHEMAHC Ha JIMICH3a 3a U3BbPIIBAHC HA I[eI\/'IHOCT, IIpU NPEKpaTIBaHC UIIN O6HBHB3HC B HECBCTOATCIHOCT
Ha YTpaBJIsABaIIOTO JPYKECTBO, KOeTo ympamisia JloroBopaus (oHI, YOpaBIABAIIOTO IPYXKECTBO
npekpaTsBa yrnpasiaeHuero Ha Pomia, kaTo npeaaBa Ha bankarta genosutap Ha POoHIA 1s1aTa HATMYHA MIPU
Hero nH(opManus U J0KyMEHTAINs BbB Bpb3Ka ¢ ynpasiennero Ha @oxma. JIo ckiarouBaHe Ha OTOBOP C APYTO
yIpaBJIsIBaIIOo APYKECTBO WK JI0 TpeoOpa3yBaHeTo Ha DoHa upe3 cirBaHe Wi BiuBaHe baHkaTa neno3urap
U3BBPIIBA 110 U3KIIOYCHHE YIPABUTEIHU ACHUCTBUS 3a MEPHOJ, HE MO-ABIBI OT TPU Mecera. AKO He Obje
M30paHO WU OJ00pEHO YIpaBJIsABAIlO IPYKECTBO, KOSTO Jia YIIPABJIsABa, ChOTBETHO Mpeodpazysa JloroBopHus
¢boua, win 3amectHUK-ipencenarenst Ha KOH oTkaxke na u3naze paspelieHHe Ha HOBOTO YIPaBIISBAIIO
JPY>ecTBO Ja ynpasisisa ®oHa, ChOTBETHO Ja 'O Mpeodpas3yBa, 3armoysa Mpoleaypa 1o npekparsiBaHe Ha
JloroBopH#ust GOH/T HE3ABUCUMO OT U3THYAHETO HA 3-MECEUHHsI CPOK IO MPEIXOJHOTO U3PEUCHHE.

[Ipu npexpaTsiBaneTo Ha PoHzA ce Ha3HAYaBa JUKBUAATOP, KOWTO a ocpedpu uMyInecTBoTo Ha DoHxa u aa
pasnpeneny nojiyyeHUTe NapuuH CPEACTBA B [10J13a Ha KpenuTopute Ha DoHa M IpUTeKaTenuTe Ha ASJI0BETe
B HeroBuTe Kiacose. [IputexaTenuTe Ha JAI0BE OT BCEKM KJIac UMAT MIPaBo Jia MMoJTyyaT JTUKBUIAIMOHHA KBOTa
OT CHOTBETHUSI KJIac, T.€. MIPOMOPIHOHAIHA Ha IPUTEXKAaBAaHUTE OT HHBECTUTOPA ASJIOBE YacT OT OCPeOPEHOTO
MMYIIECTBO Ha CBHOTBETHHUS Kjiac Ha DoOHAA, OT KOETO ca NPUCHAaTHATH B3€MaHHMATA Ha KPEOUTOPUTE.
[IpurexaTensaT Ha JAI0BE HSIMa MPaBo Ja UCKa jaena ci BB DoHAa B HaTypa.

[Ipu mpekpatsBaneTo Ha oTnesieH kiac Ha DoHga, YIpaBisaBalOTO APYKECTBO M3MIBJIHSABA (DYHKIMUTE Ha
JMKBUIATOP, KOWTO Aa ocpedpu MMYIIECTBOTO Ha kiaca Ha PoHIa, KOWTO ce MpeKparsaBa, U Aa paslpenein
NOJYYEeHUTE MAPUYHHU CPEJICTBA B M0J13a Ha KPEOIUTOPUTE HA ChOTBETHMS Kilac Ha POHJa U pUTEKATEIUTE Ha
JUIOBETE B TO3H KJIac.

YpaBisBaioTo PyKECTBO MOXKeE Jla B3eMe PElIeHHe 3a CIIMBaHe Ha KiacoBeTe Ha DoHa WK 3a BIUBaHE Ha
eaunH oT KiacoBete Ha DoHza B Apyrus. [IpeoOpazyBaHeTo Ha KjIaCOBETE C€ OCBIIECTBSBA 10 peja Ha Wi 18,
an. 1 or 3AKWUCAIIKH, a umenHO upe3 ogo0peHre Ha MPOMEHH B TipaBmiata mo wi. 13, amn. 2 ot 3AKUCAIIK
Ha DoHJa.

11. PEI'YJIMPAHU ITA3APU, HA KOUTO JAJIOBETE HA ®OHJIA CA IIPUETHU 3A ThbPI'OBUSA
Hsnosere na @onna He ca M HAMA J1a ObJIAT PETUCTPUPAHU 32 THPrOBUs HA peryIupaH mnasap.
12. PEJ 3A IPEXBBPJISIHE HA JISIJIOBE ITPU BTOPUYHA TbhPI'OBUS

CoOcTBeHOCTTa BBPXY IsIOBETE, M3AaneHn oT DoHa, ce IPEeXBLPIII CBOOOIHO, 6€3 OTpaHUYCHHS B YCIOBHS,
HO caMO 4Ype3 WHBECTUIIMOHEH MOCPEJHHK, KAaTo ce Cla3BaT pa3mnopeaduTe Ha 3akoHa 3a MyOIHMYHOTO
mpeJyiaraHe Ha IEHHW KHWKA, 3aKOHA 3a Ma3apuTe Ha (MHAHCOBM MHCTPYMEHTH, 3aKOHa 3a JEHHOCTTa Ha
KOJICKTHBHHUTE WHBECTUIIMOHHY CXEMHU W Ha JIPYTH MPEANPULTHS 32 KOJICKTUBHO HHBECTUPAHE, HAPEIOUTE 110
MIpHJIaraHETO MM M TIpaBmiIaTa Ha ,,llenarpanen gemosurap” AJl. Toif kaTo msumoBere Ha DoHma HIMa aa ObIAT

11



pETUCTPUpaHH 32 THPrOBUS HAa PErYJIHMpaH Masap, TO CHCJIKHUTE C TSIX Morar Ja ObAaT CKIIOYBAHM CaMO Ha
m3ppHperynupan nazap (OTC).

[IpexBbpIIsHETO HA COOCTBEHOCTTA BHPXY [SJIOBETE CE CUMTA 332 U3BBPIICHO OT MOMEHTA Ha PErucTpalys Ha
cnenkara B ,,LlenTpanen nemosutap* AJl. 3a ma 3aKymsT WM MPoAaiaT AsIOBE HAa BTOPUYHHMS NHa3ap (HE Ha
THIIE), HTHBECTUTOPUTE MOAABAT IOPBhUKA 33 H3BBHOOPCOBA ClIEJIKa KbM HHBECTULIMOHHUS IOCPEIHUK, HA KOMTO
ca kiaueHTH. Cliesl CKIII04YBaHe Ha C/IENKaTa, MHBECTULIMOHHUST IIOCPEAHNK U3BbPIIBA HEOOXOIUMUTE ACHCTBUS
3a perucTpanusiTa ¥ NPUKIIOYBAHETO (CETBIMEHT) Ha ciaenkara B ,llentpanen nmemosutap” AJl, ¢ xoero
JIITIOBETE C€ MPEXBBPIAT OT CMETKaTa Ha IpojaBaya B CMETKaTa Ha KymyBaua. J[OroBOpBT 3a MOKYNKO-
nponaxkba Moke Ja ObJe CKIIOUEH M MPSIKO MEXIy CTpaHUTe, a IOCPEIHHKBT CaMO Ja PErucTpupa
MIPEXBBPISHETO B KAUECTBOTO MY Ha PErHCTPallMOHEH areHT.

[IpexBBpisiHETO Ha COOCTBEHOCTTa BBPXY AsutoBe Ha DoHIa B CllyyanTe Ha JapeHHE W HacielsBaHe ce
M3BBPILIBA UPE3 JIMLEH3UPAH HHBECTULIMOHEH ITOCPEIHHUK, N3BbPIIBAL IEHIHOCT KaTO PerUCTPAllMOHEH areHT.

13. YCJIOBMUSI U PE]J 3A U3IABAHE U ITPOJIA'KBA HA JSIJTIOBE

YpaBnsBamioTo IpyKeCTBO Mpeiiara MoCTOSHHO JSUIOBeTe OT KiacoBeTe Ha DoHIA HA MHBECTHTOPHUTE II0
E€MHUCHOHHA CTOHHOCT, OTpeieiisiHa 1 00sSBsIBaHa IO pea, NpeABUACH o-10y B [IpocmnekTa.

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

Mecrata 3a HoJjaBaHe Ha IMCMEHHU 3asBKHU 3a 3allMCBaHe Ha Jsu10Be Ha DoHpa ca:
- B opuca na VY] ,Kapom Kamuran MenuwmrxmbHT’ EAJ] B Tp. Codmsa, ym. ,3maroBppx” 1, Tem.
(+359 2) 4008 300

13.2. YcJoBus U pejl 3a 3aKynyBaHe Ha JsiJIOBe

3akynyBaHeTo Ha gsuioe Ha 1@ ,,AJIBAHC M3TOYHA EBPOIIA” ce u3BbpiiBa Bb3 OCHOBA Ha IMUCMEH
JOTOBOp C KIHMEHTa ChIVIACHO M3ucKBaHusTa Ha Hapenba Ne 44 3a m3uckBaHMATa KbM JEHHOCTTa Ha
KOJICKTUBHHUTC MHBECTUIIMOHHHN CXEMU, YIIPABIABAIINTE APYKECTBA, HAHNOHATHUTE HHBECTUIIMOHHU q)OH,Z[OBe,
AITCPHATUBHUTE MHBECTUILIMOHHHA (I)OHI[OBG 1 Jinara, yrnpaBJisiBalllid aJITCPHATUBHU MHBCCTUIIMOHHU (bOHI[OBe.
IMucmenata opma ce cumra 3a crazeHa, ako JOTOBOPHT € CKIIFOUEH Upe3 eJIEKTPOHHU U3ABJICHHUS, IIOATIMCAHN
C KBAIM(UIMPAH eNEKTPOHEH IMOJIMUC MO CMHCHIIA Ha 3aKOHA 3a ENICKTPOHHUS JOKYMEHT M €IeKTPOHHHUS
noanuc. M3nasane (mpoxax06a) Ha IsUI0BE HA KOJEKTHBHA MHBECTHIMOHHA CXEMa MOXE /1a C€ OCBIIECTBSABA
€caMO aKO €MHCHOHHATa CTOMHOCT Ha [JSJIOBETE € HabIHO M3IUIaTeHa. 3a Aa 3akynu adnose Ha donna,
MHBECTUTOPBHT [10JaBa MOPHUKA 3a 3a[MCBAHE HA ASJI0OBE OT U30PaHMsI OT HEro Kiac M MPUIOKEHUITa KbM Hesl.

EmucronHata cTOMHOCT Ha J5UT OT €IMH OT KJIaCOBETE € paBHA Ha pa3Mepa Ha HeTHaTa CTOMHOCT Ha aKTHBUTE
Ha €IUH JIA1 OT ChOTBETHHS KJac KbM JaTaTa Ha OIpENesTHETO i, yBelInUueHa C pa3XxoJIuTe 32 eMUTHpaHe.
EmucronHaTa CTOMHOCT ce U34HCisABa OT YIIPABISABALIOTO APYXKECTBO MO KOHTposia Ha baHkara nenosurap,
CBIJIACHO MPHUETH OT Y IIPaBIsIBALIOTO ApyxkecTBO 1 ogobpern ot KOH IIpaBuna 3a oueHka Ha noptdeiina u 3a
OIlpeJieJIsHE Ha HETHATa CTOMHOCT Ha akTuBUTE Ha PoHa. EMUCHOHHATa CTOMHOCT ce olpeielis BCeKU paboTeH
JIeH 3a MIPEAXOJHHS 1 ce 00sIBsIBa 10 Kpasi Ha ChIIMs padOTeH ACH Ha MHTEPHET CTPaHUIIaTa Ha Y IPaBIIsBaILIOTO
JIpyXxecTBo. Bcuuky mopbuky 3a 3amucBaHe Ha JSJIOBE, MOJIYYEHH B MEpHOJA MEXAY JIBE ONPENCISIHUS U
00sBsSIBAHNMSA HAa €eMHCHOHHA I1€Ha, C€ U3IBIIHABAT 110 €/IHA U ChINa IEHA.

YnpaBnsiBaloTo APY>KECTBO U3MBIHABA MOPHUKATA 32 MOKYIIKA HA JSJIOBE OT ChOTBETHUS KJIac 10 pa3Mepa Ha
MpeBeieHaTa OT MHBECTUTOPA CyMa, KOATO Ce pasieis Ha olpeaesicHaTa IeHa Ha eiH JIsUT, OCHOBaBala Ce Ha
E€MUCHOHHATa CTOMHOCT, 00sIBeHa HAl-OJIM3KUS JICH, CIIABAIIl JICHS, B KOMTO € HallpaBeHa MopbhyuKaTa, u OposT
Ha 3aKyIMECHUTE MSUIOBE CE 3aKpbhIVIsiBA KbM IMO-MANKOTO 110 yuciao. C ocTraThka OT MpeBeAcHaTa cyma
HWHBECTUTOPHT HpI/IJIO6I/IBa YaCTUYCH [J4J1 B CbOTBCTHHA KJIaC Ha CDOHJIa, KaTO YaCTUYHHUAT AT C€ 3aKPBIJIA 10
4-THsl 3HAK CIIeH IeCeTUIHATA 3areTasl.

[IpeBonbT Ha cymara 3a 3akymyBaHe Ha JsuioBe € B eBpo (EUR). IlpeBoabsT Ha cymaTa ce WM3BBpIIBA KbM
MOMEHTa Ha I0JIaBaHe Ha MOpbhYKaTa 3a MOKYIKa Ha JSUIOBE IO ONpejelieHa 32 ChOTBETHHUS Kiac OaHKOBa
cMeTka Ha Jloroopuus (oua B bankara nqeno3utap.

BbankoBa cmeTka B eBpo ( EUR) 3a k1ac A
Turyasp: 1® ,,AIBAHC U3TOYHA EBPOIIA”
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IBAN: BGO7UNCR96601043020505
BIC (SWIFT): UNCRBGSF
» YHUKpenuT Bynoank” AJl

OcHoBaHue 3a TUTalane — MoKynka Ha gsutose ot kinac A va J1® ,,AIIBAHC U3TOYHA EBPOIIA”

ITonacrosiem CMHUTUPAHCTO U 06paTHOTO H3KYITyBaH€ Ha A4JIOBE OT KJiaC b na ®onpa e BPEMCHHO CIIPSHO 3a
HEOoIpeACIAEM I€puoa OT BpEME, IMopaau KOE€TO praBJ’IﬂBaIIIOTO APYKECTBO HE ONPCALCIA U HE NIPCAOCTABA
0OaHKOBa CMETKa 3a MPEeBEXKAaHE Ha CYMU OT MHBECTUTOPHU 3a 3allMCBAHE Ha AAJIOBE OT KJIac b na ®onna.

IToprukuTe 3a MOKYINKa Ha JSJI0OBE CE MOAaBaT BCekH paboreH jeH mexay 10.00 u 17.00 gaca (Obarapcko
Bpeme). [Topbukara 3a MOKyIKa Ha JASJI0BE C€ MOaBa OT 3asIBUTEIISI HJTH OT HETOB ITbJTHOMOIITHUK/TIPEICTABUTEL.

IToprukaTa 3a MOKYIIKa Ha JISJIOBE CTaBa HEOTMEHsIEMa OT Hal-OJTM3KaTa JlaTa Ha ONpe/IeTHE Ha eMUCUOHHATA
CTOMHOCT.

Heo0Oxoaumu JOKYMEHTH, KOUTO CE HPEIACTABAT OT 3asABUTEIS NPHU CKIIOYBAHETO HA MHCMEHUS JIOTOBOP
chriaacHo Hapemba Ne 44 3a u3uckBaHUsATa KbM JCHHOCTTa Ha KOJICKTMBHUTE WHBECTHIIMOHHH CXEMH,
YIPaBJISABAIIATE JPYKECTBA, HAIUOHATHUTE WHBECTUIIMOHHUA (DOHIIOBE, ANTEPHATHBHUTE HHBECTHIUOHHH
(hoHIOBE M JIMIIATa, YIIPABISABAIIM AJITCPHATUBHYA UHBECTHUIIMOHHU (DOHJIOBE:

. OT 3asiBUTE (PU3UUECKO JIUIIE: JIOKYMEHT 332 CAMOJIMYHOCT;

= OT 3asBUTEN IOPHINIECKO JIUIIE: yIOCTOBEPEHUE 32 aKTYaJTHO ChCTOSHUE, JOKYMEHT 33 CAMOINYHOCT
HAa TIPeICTABIIABAIIINS,

. OT TBIHOMOIIHUK Ha 3asABUTEIS — HOTAPUAIHO 3aBEPECHO ITHJIHOMOIIHO, KOETO ChIbpXKa

npe/icTaBUTENIHATa BJIACT 3a W3BBHPIIBAHE HA YIPAaBUTEIHW WM Pa3NOPEIUTEIHH JEHCTBUS C (DMHAHCOBU
WHCTPYMEHTH; NOKYMEHT 3a CaMOJIMYHOCT Ha ITbIHOMOINHHKA. YIPaBIIABALIOTO APYKECTBO ApXHBHpa
MIPEJICTABEHOTO OPUTHHAIHO ITBTHOMOIIHO WM HOTapHaIHO 3aBepEeH MPENHC OT HEro.

. OT 3aKOHEH NPEACTaBUTEN Ha 3asBUTEI-(PU3NUECKO JINIIE — HOTApUATIHO 3aBEPEHO KOMUE Ha JOKYMEHT,
YIOCTOBEpSIBALL IPABOTO HA MPEJCTABUTENIHA BJIACT (AKT 32 pakAaHe, akT 3a Opak, akT 3a Ha3HAYaBaHEe Ha
HACTOMHUK WJIU MONEUYNTEI); TOKYMEHT 33 CAaMOJIMYHOCT Ha MPEICTaBUTEIS;

[Ipu cxirouBaHe Ha JOroBOpa KIMEHTHT NOANKMCBA, Jlexiapamuu chriacHO ouUUamHu oOpaslH, 4acT OT
IIpaBwiiHMKa 3a npuiaraHe Ha 3aKOHa 3a MEPKUTE cpellly h3nupaHeTo Ha napu kpbM 3MMUIIL, Jleknapanus 3a
HeNuTe Ha aBTOMaTHYHKsS OOMeH Ha (uHaHcoBa MH(poOpManus Ha ocHoBaHue wi. 1421, an. 1 or [lanbuHo-
ocuryputenuus nponecyanet kojekc (JJOIIK), kakro u Jlexnapanus 3a qeiicTBUTEICH COOCTBEHUK CHIIaCHO
odunmanen odpasen, yact ot [IpaBuiHuka 3a nmpuiarane Ha 3aKOHa 32 MEPKUTE CpeEIly M3MUPAHETO HA Mapu
kbM 3MMUII (KoraTo € mpuiIoKUMO).

C orjieaA yAOCTOBECPsABAHC Ha CaMOJIMYHOCTTAa Ha KJIIMCHTA YHPABJIABALIOTO APYKECTBO MOXKC Ja H3UCKA U
JOIIBJIHUTCIIHU  JaHHU W/WIH JAOKYMCHTH. ynpaBJ'IfIBaH_IOTO APYKECTBO OTroBapsA 3a HaAJICKHATA
I/IIIeHTI/Iq)I/IKaHI/IS[ Ha KJIIMCHTa W IMojiara BCUYKU pPa3syMHH IIeI‘/'ICTBI/ISI 3a YCTAaHOBJABAHC Ha CaMOJIMYHOCTTa Ha
KJIMCHTA. praBJ'IﬂBaH.[OTO APYIKCCTBO ChXpaHsABa LijlaTa JOKYMCHTAIUA U I/IH(i)OpMaL[I/IH.

JIOFOBOp C KIIMEHTAa MOXKE Ja CC€ CKIII0OYBA AUCTAHIUMOHHO IIpU CIIa3BaHC HM3HMCKBaHHATA Ha IMPUIOKHUMOTO
3aKOHOAATCJICTBO.

HpI/I CACJIKMTC U IUIAIlaHUATA 3a MMOKYIIKAa Ha ASAJIOBC Ha I[OFOBOpHI/Iﬂ (1)OHZ[ OT MHBCCTUTOPU-TYKACCTPAHHU
JIMIa, IOCJIICEAHUTEC Ca JIBXHHU Jda Clia3BaT ocoOeHHTe IpaBujia Ha BaHyTHI/IH 3aKOH, KbIACTO TakKWBa cCa
IIPUIIOKHUMHU.

13.3. Ycii0BuUS ¥ CPOK 32 M3MbJIHEHNE HA MOPHYKHUTE 32 MOKYNKA HA AAJI0Be
13.3.1. U3uncasisane Ha o0mus Opoii 3aKyneHu AsJI0Be

YpaBnsBaioTo Jpy>KecTBO M3ITBIHIBA MOPHUKATA 32 MOKYIIKA Ha AAJIOBE OT ChOTBETHHS KJIac J0 pa3Mepa Ha
MpeBeAeHaTa OT UHBECTUTOPA CyMa, KOSITO €€ pa3/ielis Ha ONpe/eiieHaTa LieHa Ha €IMH [IsJ1, OCHOBAaBalIlla Ce Ha
E€MUCHOHHATa CTOMHOCT 3a ChOTBETHUS KJiac, 00sIBeHA Hall-OJIM3KUS JICH, CIICBAIIl JACHS, B KOUTO ¢ HalpaBeHa
NopbYKaTa, U OpOAT HA 3aKyIEHUTE JSJIOBE CE 3aKPBIUIABAa KbM IMO-MAIKOTO Isuto yucio. C ocTaThka OT
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nmpeBcAcHaTa CymMma HHBECCTUTOPHT HpI/I}_'[O6I/IBa HYaCTHYCH 41 B CbOTBCTHHA KJIaC Ha qDOH,I[a.

B ciryuaii ye YnpapnsiBamoTo ApyKecTBO B3eME PEILICHUE 32 BPEMEHHO CIIMpaHe Ha U3/1aBaHeTo (poaakoara)
1 00paTHOTO W3KYITyBaHE Ha [SUIOBE OT HSIKOW OT KiacoBeTe Ha DOHIA CHIIACHO YCIOBHATA W pela Ha
[IpaBwiiaTa ¥ TO3U MPOCHEKT, MOPHUYKUTE, MOJATACHH CJIE]T TOCICIHOTO O0sSBSIBaHE HA EMUCHOHHATA CTOWHOCT,
ChOTBETHO IICHATAa HAa OOpPaTHO W3KYIyBaHE 3a CHOTBETHHs Kjac, M NpeAd HadaJHaTa Jara Ha Cpoka Ha
BPEMEHHOTO CHHpaHe, He C€ W3MNBIHSABAT. YMPaBIABAIIOTO MAPYKECTBO BB3CTAHOBSBA CYMHTE Ha
WHBECTUTOPHUTE, MTOIATH TIOPHYKH 32 MOKYTIKA Ha JSUIOBE OT CHOTBETHHS KIIAC U MPEBENH 110 0aHKOBUTE CMETKH
Ha DoHAa cyMH 3a 3allUCBaHE HA JAJIOBE IMpeau HadalHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIHpaHe, 10
OaHKOBaTa UM CMETKa 10 Kpas Ha pabOTHHS [IeH, CIIe[BAIl JeHSI B KOHTO € B3ETO pelieHHe 3a CIUpaHe Ha
EMUTHPAHETO Ha JsuoBe. EMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO M3KYIyBaHE NpU BH30OHOBSIBAHE Ha
00paTHOTO U3KYIyBaHE CE OOSBSABAT B JICHS, MPEAXOXKAAI] Bh300OHOBsIBaHEeTO. CIICABAIOTO OINpPEICISIHE U
00sIBsIBAHE HAa EMUCHOHHATA CTOWHOCT M IleHaTa Ha 00paTHO M3KYIyBaHE Ce U3BBPIIBA B JHHUTE, IOCOYCHU B
IIpocnexra.

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

IlopbukuTe 3a MOKyNKa Ha JAI0BE C€ M3IBJIHABAT B CPOK 10 7 JAHM OT JlaTaTa Ha IMOJIaBaHE Ha MOpbhYKaTa.
IlopbukaTa 3a MOKyIKa ce CUMTA 3a M3MBJIHEHA B MOMEHTA Ha perucTpupaHe Ha caenkarta B “LleHTpaneH
nemnosutap” A/l

13.4. IloTBBp:KI€eHUE 32 U3NBJIHEHN NOPHYKH 32 IOKYIIKA HA IJ10Be

Ipu nponax6a Ha as10Be Ha PoHJA YTIPaBIABALIOTO APY’KECTBO YBEJOMSBA HA TPAEH HOCUTEI HJIH ChOTBETHO
4ype3 eNEKTPOHHU CPENICTBA 38 KOMYHHKAIIUS, KOTaTo € MPHJIOXKUMO, Bb3MOXHO Hal-Obp30 MpHUTEKATENsT Ha
JSUIOBE 3a M3IIBIHEHHETO HA NOpbhUKata. [IoTBBp)KACHNETO ce OChIIECTBsABA HE TIO-KbCHO OT IIbPBHUS PabOTEeH
JI€H ClIe]l U3IIBJIHEHUETO WM aKo YIIPaBJIABALIOTO IPY>KECTBO € MOJYYHIO MOTBBPKACHUETO OT TPETO JIUIIE,
HE TI0-KBbCHO OT IIbPBUS PabOTEH JICH Clie]] TIoJTy4aBaHe Ha MOTBBPKICHUETO OT TPETOTO Jule. M3uckBaneTo
10 IPEAXOJHOTO U3PEUEHUE HE Ce Mpuiara, KOraTo MOTBBP)KICHUETO OU ChABPKAIO ChIATa MHPOpPMALHS,
KaKTO ¥ IOTBBbPXKJICHHUETO, KOETO Ce M3Mpalla He3a0aBHO Ha MPUTEXKATEIIS HA JSUIOBE OT APYTO JIUIE. 3a eIuTe
Ha MPEIOCTaBIHETO Ha MHPOPMAITUS Ype3 eJeKTPOHHH CPEJICTBA 38 KOMYHHUKAIMS OTHOCHO M3ITBIHEHHETO Ha
nopbuKa 3a npoaaxoa Ha asoBe Ha DoHza ce npuiarar pasnopenoure Ha 4i. 106, an. 3 or Hapenba Ne 44 3a
W3UCKBAaHMUATA KbM JEHHOCTTa HAa KOJICKTMBHUTE WHBECTHLHOHHHM CXEMH, YIpPaBIISBAIIUTE JPYKECTBa,
HAIIMOHAJHUTE UHBECTUIIMOHHU (DOHJIOBE, AITEPHATHBHUTE MHBECTHIIMOHHU (DOHJIOBE U JIMIIATA, YIPABISIBAIIN
NTEpPHATHBHU HHBECTHIIMOHHH (DOHJIOBE.

14. YCJIOBHUSA U PEJ 3A OBPATHO U3KYIIYBAHE HA JAJIOBE 1 OBCTOSATEJICTBA, ITPU
KOUTO MOXE JJA BBJE CIIPAAHO OBPATHOTO U3KYIITYBAHE

14.1. 3agbkeHue 3a 00paTHO M3KYINIyBaHe

praBJ'IHBaI]_[OTO APYXKECTBO € IIBXHO Ja H3KYITyBa 06paTHO JAJIOBETEC HaA (I)OH,Z[a nopu neHa Ha O6paTHO
H3KYITyBaHC, OIpCACI/IsIHA U 00sIBSIBAHA 110 pcaa, Np€aABUJCH IMO-A0J1y B HpocneKTa.

C uzKinoueHue Ha CllydanTe Ha BPEMEHHO CIIMpaHe Ha 00paTHOTO M3KyITyBaHe POHIBT, Upe3 YpaBiIsIBaioToO
JPY>KECTBO, 110 UCKaHE Ha MPUTEKATEIUTEe Ha JSUI0BE, U3KYITyBa OOpaTHO JISUIOBETE OT KJIACOBETE CH I10 1ICHA,
OCHOBaHA Ha HETHATa CTOMHOCT Ha aKTUBHUTE Ha J5UI OT ChOTBETHUS Kiac. Llenata Ha oOpaTHO M3KyIyBaHE Ha
JISUTOBETE OT €/IMH KJIac € paBHA Ha HETHATa CTOWHOCT HA aKTHBUTE Ha €VH 171 OT ChOTBETHHS KJIaC KbM JlaTaTa
Ha OIpenessHeTo . IHBecTUTOpHUTE HE ABIKAT TaKCH NpU 00paTHOTO M3KYITyBaHE Ha jAsajoBe. B ciyuai, ue
VYnpaBisBaoTo APY>KECTBO BPEMEHHO CIipe 00OpaTHOTO M3KYIyBaHEe Ha JSUIOBE OT HAKOM OT KJIacOBETE Ha
JorosopHust (hOHJ| ChITIACHO YCIIOBHATA M pefa Ha [IpaBuiata W TO3W MPOCHEKT, MOPHUYKUTE 3a OOpaTHO
M3KYITyBaHe, KOUTO HE Ca M3ITbJIHEHH O MOMEHTA Ha B3€MaHE Ha PEUICHUETO, HE MOJIeXAaT Ha N3MTbIHEeH e, B
TE€3U cllyyan 0OpaTHOTO M3KYIyBaHE Ha JSUIOBE, CJIE] HETOBOTO Bb30OHOBSIBAHE, CE M3BBPIIBA UPe3 MM01aBaHe
Ha HOBM NOPBYKH IO Pea Ha HacTosuA pa3aen Ha IIpocnekra.

14.2. YcioBust 1 pe 3a BpeMEHHO CIIMpaHe Ha 00PAaTHOTO M3KYINyBaHe

OO6paTHOTO M3KYTYBAaHE Ha JISJIOBE OT SAUHUS WX U OT ABaTa kiraca Ha 1D ,,A/IBAHC U3TOYHA EBPOITIA”
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MOYKE BPEMEHHO Jia ObJe cIpsHO Mo pemieHne Ha ChBeTa HAa AUPEKTOPUTE Ha YNPaBISABALIOTO APYKECTBO.
BpemenHoTO criupaHe Ha 0OpaTHOTO M3KYIyBaHE 1€ ObJe HOIyCKaHO CaMO B M3KJIIOUMTENHH CIydau, aKo
o0CTOsTENCTBaTa IO HAJIaraT U CIIUPAHETO € ONPaBIaHo C OIJie] Ha HHTEPECUTE Ha IPUTEKATEINTE Ha J5UI0BE
OT ChOTBETHUS KJIaC, BKIIOUYHUTEIHO B CJIEAHUTE CITydYau:

- KOraTo Ha peryjupaH Ia3ap, Ha KOMTO ChIIECTBEHA 4acT OT aKTHUBHTE Ha ChOTBEeTHHA kiac Ha PoHpna ca
JOIyCHAaTH MJIM C€ THPIyBaT, CKIIOYBAHETO HA CHEJIKU € IPEKPaTeHO, CHPSHO WM € IOIUIOKEHO Ha
OTpaHUYEHHE WM OTPaHUYEHHS, BKIIOUHUTETHO MO OTHOLICHHE HAa CETHIMEHTa W/WJIHM pa3IUialllaHuATa 10
caenkute. ChIECTBEHOCTTA Ha YacTTa OT aKTHBUTE KaTo JIsUT OT mopTdeiina Ha cboTBeTHUS Kitac Ha DOHIA
B T€3H CIIy4aH ce IpeLeHIBa 0T Y IPaBIsBALIOTO APYKECTBO U CE ONPeessi KbM MOMEHTA Ha Bb3HUKBAHETO HA
IIOCOYEHHTE 0OCTOATENCTBA 32 CbOTBETHUS PEryJIUpaH Ma3ap, U He ce IpepasIiex/a B pe3yJiTaT Ha 1ocIeaBala
OLICHKA Ha aKTUBUTE Ha TO3H Kiac. CupaHeTo MOXKe Jia ce IIpepasriiexk/ia OT YIIpaBsBalloTO APYKECTBO, HO
00paTHOTO HM3KyIyBaHE HE ce BH30OHOBsBA B ClIydail Ha IMPOMsHAa Ha OOCTOSTENCTBAaTa 3a CHOTBETHUS
peryimpaH na3ap, Ipu KOETO HOBUTE 00CTOSITEJICTBA B ChbBKYITHOCT BOJAAT 10 PABHOCTOCH €(EKT BbPXY Ma3zapa
M0 OTHOUICHUE HA CHIIECTBYBAHETO HA OTPaHUYCHHUE / OTPAaHMUCHHS 32 CKIIIOYBAHETO Ha C/ICNIKH;

- KOTaTo He MOraT Ja ObJaT OLEHEHH IPAaBUIIHO aKTUBHUTE WM 3aIbJDKCHUATA HA €AMHUS WM U Ha IBaTa KJjaca
Ha QOH/A WM TOH HE MOJXKE [1a Ce Pa3Iopexa ¢ TsX, 0e3 1a yBpeau HHTEPECUTE Ha IIPUTEKATEINUTE Ha J5UI0BE
OT ChOTBETHUS KJIac;

- KOTaTo ce B3eMe pellCHUE 3a IPeKpaTsIBaHe WK peodpa3yBaHe upe3 CIMBaHE UM BIMBaHE HAa KOJIEKTHBHATA
MHBECTHULIMOHHA CXE€Ma IIPH YCIOBUATA U 10 pela Ha raaBa yetupunagecera ot 3AKMCAIIKY;

- IpY OTHEMAaHE Ha JIMIIEH3a Ha YTIPaBIsSBaIIOTO APY>KECTBO, IIPH MPEKPATSIBAHETO MY, IIPU OOSBSIBAHETO MY B
HECHCTOATCIIHOCT WJIM IIpM HAJIaraH€ Ha OIpaHU4YCHUSA Ha I[GP'IHOCTTa MYy, KOHUTO HPpaBAT HEBHB3MOXHO
U3MbJIHEHUETO Ha 3aabipkeHusiTa My kbM GOHJIA u moraT ga yBpeOsT UHTEPECUTE HA MPUTESKATEIUTE Ha
ISUIOBE;

- aKO M3ITBJIHEHHETO Ha MOPBUYKUTE 32 00paTHO M3KYITyBaHE OW JOBENO A0 HapyllaBaHE HA YCTAHOBEHUTE B
JeiicTBamoro 3akoHonaTenctBo U B Ilpocnexrta u IlpaBunara Ha PoHga M3KMCKBAHUA 3a MOJABPKAHE Ha
MHUHHMMAJIHU JIMKBU/IHU CPEICTBA Ha ChOTBETHUS Kilac Ha DoHna;

- B ClIy4auTe, B KOUTO M3IIBbJIHEHUETO Ha 33b/DKeHUATa Ha baHkara jeno3urap 1o JoroBopa 3a JAerno3uTapHU
YCIIyru € HEBb3MOKHO UJIKM B KOUTO MOraT Jia C€ yBPEAAT MHTCPECUTE HA IPUTECIKATCIIUTEC HA AAJIOBE Ha (DOHI[a,
B TOBA YMCIJIO IIPU IIpEeKpaTsBaHe Ha JoroBopa ¢ baHkara menosuTap, npu pa3BajisiHe Ha AoroBopa ¢ bankara
JeTI03UTap, BKIIOYUTEIHO MOPaaH HEU3IIBIIHEHNE Ha 3a]IbJDKCHUATA | 110 HEro, TP OTHEMaHe Ha JIMLCH3a 32
OankoBa neitHOCT Ha baHkara nemo3uTtap WM HajlaraHe Ha JIpYTH OrpaHHuYEHUs Ha JeHHOCTTa W, KakTo U B
JOpyruTe cilyyau, Kacaely 3amsiHata Ha bankara aenosurap, nocouenu B [IpaBunara Ha Ponpa;

[Ipu HayIM4Ke Ha HIKOE OT IOCOYCHUTE MO-TOPe 0OCTOATENCTRA Y IPABIISBAIIOTO JPYKECTBO CIHMPA N3/ITaBAHETO
U 00paTHOTO M3KYIyBaHE Ha JSJIOBETE OT ChOTBETHMA Kiac Ha MoHma, KaTO MOCOYBA CPOKA Ha BPEMEHHOTO
CIIUpaHe /aKo € MpeIBUACH TakbB/ 1 yBenoMsBa 3a ToBa KOH, bankara nermo3nrap, chOTBETHUTE KOMIIETEHTHU
OpraHM Ha BCHYKH JbprkaBu wicHkd Ha EC, B kouto mpesyiara asiiopere Ha DoHma /ako ce mpemiarat/, u
MIPUTEKATEIUTE Ha JSUIOBE J0 Kpas Ha pa0OTHUS JICH, IPEeIXoKaall cnupaHeto. CbOTBETHO, YTIPaBJIsSBAIIOTO
npyxectBo yBenomsiBa KOH, bankara nemosurtap, ChOTBETHUTE KOMIIETEHTHH OPTaHM Ha BCHUYKH IbPYKABU
unenkn Ha EC, B kouTo npemnara nsmosere Ha POHJIA /ako ce mpeanarat/, u mpuTeXareIuTe Ha JsII0BE 32
Bb300HOBsIBaHE Ha 0OPATHOTO U3KYITyBaHE J0 Kpasi Ha pabOTHUS JCH, IPEAXO0KIAIll Bh30OHOBIBAHETO.

[Ipu B3emMaHe Ha pENICHUETO 32 BPEMEHHO CITUPaHE Ha OOpAaTHOTO M3KYITyBaHE YIIPaBIISBAIIOTO JIPYKECTBO
NpeycTaHOBsBAa He3a0aBHO WM HM3/IaBAaHETO Ha JISUIOBE OT CHIIMS KJIAC 32 CPOKa HA BPEMEHHOTO CITUpaHe Ha
00paTHOTO U3KYITyBaHE.

B ciyuaii 4e ce Hayara yabipKaBaHEe Ha CpOKa 3a BPEMEHHO CITUpaHe Ha 00paTHOTO M3KYITyBaHE Ha JISITIOBETE
Ha HSAKOU oT kiacoBere Ha DoHpa, YmpaBisBalloTo APYKECTBO € ANBXKHO Ja YBEJOMH 3a TOBa IO pena,
npeasuieH B 3akoHa K®H, bankara neno3utap, CbOTBETHUTE KOMIIETEHTHU OPraHM Ha BCUYKHU Jbp)KaBU
uwienku Ha EC, B xouto npennara asyiopere Ha PoH/a /ako ce npenjiarat/, U IPUTEKATEITUTE Ha JISIIOBE HE 10-
KbCHO OT 7 JTHU NPEey U3TUYAHETO Ha TbPBOHAYATIHO ONPEIEICHHS OT HEro CpoK. AKO CPOKBT HA CIIUPAHETO €
MO-KPaThK OT CEAEeM JHH, BKIFOUHTEIHO B CIy4YaWTe, KOraro 0OpaTHOTO M3KYIyBaHE € OWIIO CIIPSIHO TTOpau
TEXHUYECKU NPUUYUHU, Y IPABIIABAIIOTO APYKECTBO U3BBPIIIBA YBEIOMIICHUSTA 10 MPEIXOAHOTO U3PEUEHHUE 10
Kpasi Ha paOOTHHS JICH, TPEIX 0TI IaTaTa, Ha KOSITO € TPpsiOBaso /1a Ob/Ie MOJHOBEHO OOPAaTHOTO U3KYITyBaHE.

YBeIOMIICHHETO JI0 MPUTEKATECITUTE HA JIJI0BE 33 B3ETOTO PEIICHUE 32 CITUPaHe Ha 00paTHOTO U3KYITyBaHE,
KaKTO W TPHU TOCIENBAIO PEIICHHWE 332 BH3CTAHOBIBAHETO My, CE NpaBU Ha HWHTEPHET CTpPaHUIATA Ha
YpasnsBamioro ApykectBo — www.karollcapital.bg.
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IIpu Bp300HOBsABaHE Ha OOPATHOTO M3KYIIyBaHE aBTOMAaTHYHO C€ Bb30OHOBSABA U M3/1aBaHETO (TIpoaxbara) Ha
JISUT0BE, OCBEH aKO CPOKBT Ha CIIMPAHETO HAa EMUTHPAHETO He Ob/ie M3pUYHO YAbIDKeH. EMrucHoHHaTa CTOWHOCT
U IeHaTa Ha OOpaTHO W3KyINyBaHE ce OOsBSBAT B JEHS, Npenxokiaml Bb300HOBsBaHeTo. ClieABamioTo
ompezensiHe U 00ABsIBAHE HA eMICHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE ce€ M3BHPINBA B JHHTE,
nocoyenu B [Ipocrekra.

[Topwuku 3a mpogak6a (M31aBaHe) U IOPHUYKHU 32 OOPATHO M3KYITyBaHE Ha JISJIOBE, MOJIAJACHU B MIEPUOJIA CIICH
MOCTIETHOTO OOSBSIBaHE HAa €MICHOHHATAa CTOWHOCT, ChOTBETHO Ha IIEHATa Ha 00paTHO M3KYIyBaHE, W MPEIH
HavajgHaTa JaTta Ha CpOKa Ha BPEMCHHOTO CIHMpaHe Ha OOpaTHOTO W3KYIyBaHE HE C€ W3IIBJIHSBAT.
YnpaBnsiBaiioTo Jpy>KECTBO Bb3CTAHOBSIBA CYMUTE HA MHBECTUTOPUTE, MOJAIM TTOPBHYUKH 32 TTOKYTIKA Ha JISJIOBE
Y TIpEBEJH 10 0aHKOBHUTE cCMEeTKH Ha DOHAA CyMH 3a 3allMCBaHE Ha JSIIOBE MMPeIr Hada HaTa jJaTa Ha CPoKa Ha
BPEMEHHOTO CIHpaHe, Mo 0aHKOBaTa MM CMETKa JI0 Kpas Ha paOOTHHUS JCH, CIEABAII JCHS B KOWTO € B3ETO
pelIeHue 3a CIUpaHe Ha EMUTUPAHETO Ha JISUIOBE.

14.3. YcJioBusI 32 00paTHO U3KYILyBaHe HA IslJIOBE

OO6patHo uskynyBane Ha jsuioBe Ha 1@ ,,AJIBAHC U3TOYHA EBPOIIA” ce u3BbpIlIBa Bb3 OCHOBa Ha
MMUCMEH JO0roBOp ¢ KimeHTa. llmcmeHara ¢opma ce cumra 3a craseHa, ako JOTOBOPBT € CKIIIOUEH 4pe3
CIICKTPOHHU W3SBJICHUSA, IMOANMMCAHU C KBaIM(UIMPAH EJICKTPOHEH IOAMUC MO0 CMHUChJIA Ha 3aKoHA 3a
CJICKTPOHHUS JOKYMEHT M €JICKTPOHHUS TOJITKUC. 3a JIa 3asiBH IPUTSKABAHUTE OT HETO JSUIOBE OT ChOTBETHUS
kiac Ha DoHya 3a 00paTHO M3KYITyBaHe, MHBECTUTOPHT [T0/1aBa TOPHUYKa 332 00paTHO M3KYITyBaHe Ha IAJIOBE Ha
®doHaa ¥ npuIIoKeHuITa KbM Hesl. [[ncmenara nmopruka 3a 00paTHO H3KYITyBaHe Ha JsutoBe Ha POHa ce mofaBa
Ha aapecute, ocodeHu B T. 14.5. na Ilpocnexra (,, Mecma 3a nodagane Ha nucmenu 3as6Ku 3a 0OPAMHO
uskynysame na 0snose Ha Donoa’)

[NopbukuTe 32 00OpaTHO U3KYIyBaHE HA JSJIOBE CE M3MBJIHSABAT B CPOK jJ0 10 JHM OT AaraTa Ha MojaBaHe Ha
MophYKaTa.

14.4. llena, no xosiTo AsijioBeTe HAa MOHAA ce U3KYILYyBAT 00PATHO

Llenara Ha 0OpaTHO M3KYITyBaHE Ha JSUIOBETE OT €IUH OT KilacoBeTe Ha DOH/a € paBHA Ha HETHATa CTOHHOCT
Ha aKTHBHTE Ha €/IMH AsJ1 OT CbOTBETHUS KJIac KbM JlaTaTa Ha onpeaessiHeTo . Llenara Ha 0OpaTHO U3KyIyBaHe
Ce M3YMCIsIBA OT YIPaBISIBALIOTO JPY>KECTBO I10Jl KOHTpOja Ha baHkara 1emo3uTap, ChIVIACHO HIPUETH OT
VYnpasnsBaioto ApyxkectBo u ogodbpenn or KOH IlpaBuna 3a oneHka Ha mopTdeiiya U 3a onpenensHe Ha
HETHaTa CTOWHOCT Ha akTuBUTE Ha PoHAa.

IlenaTa Ha 00paTHO M3KYITyBaHE Ha JSJIOBETE OT BCEKH KJlac CE OIpPEe/e)is BCEKH paOOTEH JICH 3a MPEAXOTHUS
U ce 00sIBsIBa JI0 Kpas Ha ChIIHs pabOTeH JeH Ha MHTEPHET CTpaHUIaTa Ha Y IPaBIISBAIOTO IPYKECTBO.
Y1paBisBanioTo APYKECTBO U3KYITyBa 0OpaTHO JSIIOBETE OT KiacoBeTe Ha DOHAA 10 IieHa, paBHA Ha IleHaTa
Ha 00paTHO M3KyIyBaHe, 00sIBeHA HaW-OMM3KUS JeH, CIASABAI JISHS Ha I0JaBaHe Ha MOpBhUYKaTa 3a 00paTHO
uskymyBane. [lox “Haif-Om3Kus JeH, clenBanl ACHsS Ha IojJjaBaHe Ha MOphUKaTa 32 00paTHO M3KyIyBaHEe  ce
pazOupa TBEPBUAT JIeH, CJeNBall JeHS Ha TojJaBaHe Ha MOpbhYKaTa 3a 0OpaTHO M3KYIyBaHE, Mpe3 KOWUTO €
omnpezesicHa HOBa IIeHa Ha 00paTHO U3KYIyBaHe.

Bcuuky mopbukm 3a 00paTHO HM3KYIyBaHE Ha JISJIOBE, MOJNYYCHH B IEPUOAA MEXKIY IBE ONPEACISTHUAS U
00sIBsIBAaHHS Ha IICHAaTa Ha 0OpaTHO U3KYIyBaHE, CE€ U3ITHJIHABAT IO €HA U ChIa CTOMHOCT.

CymuTe 1o mopbuKHTE 332 00paTHO U3KYIyBaHE Ha JJIOBE OT ChOTBETHHS Kilac Ha DOH/IA ce oTydaBaT B €BPO
(EUR) no npenocraBeHaTa OT MHBECTUTOpa OAHKOBA CMETKA.

[ToppukuTe 3a 00paTHO M3KyIyBaHE Ha JIOBE CE MOAaBaT Bceku padoreH aeH mexay 10.00 u 17.00 gaca
(06bpnrapcko Bpeme). IloppukaTa 3a mMOKynKa Ha [SUIOBE C€ IOJaBa OT 3asBUTENS] HIM OT HErOB
I'BJTHOMOLITHUK/TIPEICTaBUTEI.

14.5. Mecra 3a mojaBaHe Ha MUCMEHH 3asIBKH 32 OﬁpaTHO N3KYyIIyBaHE Ha IJ10B€ HA ®DoHnaa

Mecrata 3a moJjaBaHe Ha IMCMEHHM 3asBKU 32 00paTHO U3KyIyBaHe Ha JsutoBe Ha PoHpa ca:
- B oduca na Y/ ,,Kapon Kanuran Meanmxmbar” EAJL B rp. Codus, yin. 3natoBpbx Ne 1;
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IToppukaTa 3a 00paTHO M3KYITyBaHE HA JAJIOBE CTaBa HEOTMEHseMa OT Hail-OJm3KaTa JaTra Ha ONpeessHe Ha
I[eHaTa Ha 00paTHO U3KYITyBaHe.

HeobOxomumu JOKyMEHTH, KOWTO C€ IMPEICTaBAT OT 3asBUTENS NPU CKIFOYBAHETO HA MHCMEHUS IOTOBOP
cerimacHo Hapenba Ne 44 3a m3uckBaHWATAa KBbM JEHHOCTTa Ha KOJEKTHBHHUTE WHBECTHUIIMOHHH CXEMH,
YOpPaBISBAIIUTE JIPYKECTBA, HAIMOHATHUTE WHBECTHUIIMOHHU ()OHIIOBE, AITCPHATUBHUTE HHBECTUIMOHHU
(hoHIOBE ¥ JIMIIATa, YIIPABISBAIIM AITCPHATUBHYA UHBECTUIIMOHHU (DOHJIOBE:

- OT 3asBHUTCII (1)I/ISI/I‘{CCKO JOE: TIOKYMEHT 3a CaMOJIMIHOCT,

- OT 3asBUTCII OPUANYCCKO JIUIEC: YAOCTOBECPCHUC 3a AaKTyaJIHO CbCTOAHUC, NTOKYMCHT 3a CaAMOJMYHOCT
Ha OpeaACTaBJIABaIlNA;

- OT IIBJIHOMOIIHUK Ha 3adBUTCIII — HOTApHAaJIHO 3aBE€PCHO IIBJIHOMOIIHO, KOE€TO ChAbpiKa

npe/ICTaBUTENHATA BJIACT 32 W3BBLPIIBAHE HA YIPABUTEIHW WM PA3NOPEIUTEIHH JEHCTBUS ¢ (DUHAHCOBU
WHCTPYMEHTH; JOKYMEHT 3a CaMOJIMYHOCT Ha IIBJIHOMOIIHUKA. YTIPaBJISABALIOTO JPYKECTBO apXHBHpa
NPEICTABEHOTO OPUTHHAIHO MHJIHOMOIIIHO MM HOTAPUAITHO 3aBEPEH MPENHUC OT HETO;

= OT 3aKOHEH MPEJICTABUTEN Ha 3asBUTEN-DU3NIECKO JIHIE — HOTAPHAIHO 3aBEPCHO KOIHE HA JIOKYMEHT,
yIOCTOBEPSIBAIL IPABOTO HA MPEJCTABUTEIIHA BJIACT (AKT 3a pakAaHe, akT 3a Opak, akT 3a Ha3HayaBaHEe Ha
HACTOWHUK WM TIOTICYMUTEN); TOKYMEHT 32 CAMOJIMYHOCT Ha TPECTABUTEIIS.

[Tpu caenkuTe M IUIAMIAHUSITA BBB BPB3Ka C 00OpaTHOTO U3KYITyBaHe Ha JsU1oBe Ha JloroBopHHs QOHI OT CTpaHa
Ha MHBECTUTOPU-UYKACCTPAaHHH JIMIIA, TIOCICAHNUTE Ca JUIHKHU Jla crla3BaT ocoOeHuTe nmpaBuia Ha BamyTaus
3aKOH, KbJIETO TAaKUBAa Ca MPHIOKUMH.

14.6. Ycy10BuS U CPOK 32 M3MbJIHEHNE HA MOPBYKHUTE 32 00PATHO U3KYNyBaHe Ha AAJI0Be
14.6.1. N34yucasBaHe HAa 0011ATA CTOHHOCT HA OPBYKATA

[MopbukuTe 3a 00paTHO W3KyIyBaHE Ha JASJIOBE OT CHOTBETHHUS KIIAC CE€ HM3IBIHIBAT ChIJIACHO Oposi Ha
3asBEHUTE OT MHBECTUTOPA JISUIOBE 3a 00paTHO U3KYITyBaHE M 110 LIEHa Ha 00paTHO U3KYIyBaHE 32 ChbOTBETHUS
KJIac, onpezeneHa no pena Ha 1.14.4. ot [lpocnekra (,, [lena, no kosamo osanoseme na @onoa ce uzKynysam
0bpamuo”’) V3nnamaHeTo Ha MapUYHUTE CPEJICTBA CE€ M3BBPIIBA M0 HAYWH, OMpEJiesieH B MOpbhUKaTa u Mpu
CrHa3BaHe Ha OrpaHUYEHHSTA 32 HAUMHHUTE Ha IUIAIIaHe ChIVIACHO AeHCTBallaTa HOpMaTHBHA ypenoa.

HpI/I H3IJIaIaHe Ha Mapu4YHUTE CPEACTBA IO 0aHKOB IIbT, UHBECTUTOPHT IIOCMa 3a CBOSA CMETKaA 0OaHKOBHUTE
TaKCH 110 U3BBPIICHHUA IIPEBO.

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

IToprukuTe 3a 00paTHO M3KYITyBaHE Ha JSUIOBE CE M3MBIHABAT U 3aruianiar B cpok jo 10 (mecer) mHU OT garara
Ha TI0laBaHe Ha 3asBKaTa 3a OOpPaTHO M3KYITyBaHEe HA JISIIOBE.

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

[lopbukaTta 3a 00paTHO M3KYIlyBaHE CE€ CUMTa 3a M3MBIHCHA B MOMEHTa HAa PErHCTpUpPAHE Ha CHeliKaTa B
»LleHTpanen aenosutap” A/l

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

IIpu oOpatHO M3KymyBaHe Ha na70Be Ha DoHAa YTIpaBIgaBamoTo APYKECTBO YBEIOMBA Ha TPA€H HOCHUTEIN HITH
CHOTBETHO HYpE3 EJIEKTPOHHU CPEJCTBa 3a KOMYHHKAIWs, KOTATO € TPHIOKHUMO, BB3MOXHO Hai-0bp30
MIpUTEXKATENs Ha JASUTOBE 3@ U3MBJIHEHUETO Ha NOpbUKaTa. [I0TBBpkKACHUETO c€ OCBILECTBSIBA HE MO-KBCHO OT
IbpBHA PabOTEH JeH ciiell U3MBJIHEHHUETO WK aKo Y IIPaBIIABALIOTO IPYKECTBO € MOIYIHIIO MOTBBPKICHHETO
OT TPETO JIUIE, HE MMO-KBCHO OT IIbPBHS PA0OTEH JCH CIIeI MOyYaBaHe Ha OTBBPIKJICHUETO OT TPETOTO JIUIIE.
WznckBaHeTo Mo NpeAxOAHOTO M3PEUYCHUE HE Ce MpHilara, Koraro MOTBBPXKAECHUETO OM ChABPKAIO ChIaTa
UHQOpMAIHs, KAKTO ¥ TOTBBPKICHUETO, KOCTO ce M3Mpalla He3abaBHO Ha MpUTEKaTeN s Ha ISUI0BE OT APYTrO
mure. 3a IeNuTe Ha MPEeIOoCTaBsIHEeTO Ha MHPOpMAanH Ype3 eNeKTPOHHU CPEeICTBA 32 KOMYHHKAIIHSI OTHOCHO
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U3ITBIHCHUETO Ha TOPhUKA 32 00paTHO M3KyIyBaHe Ha JsutoBe Ha DOHAA ce mpuiarat pasrnopeaduTe Ha 9.
106, am. 3 or Hapemba Ne 44 3a m3nuckBaHWATAa KbM JIEHHOCTTA HAa KOJCKTUBHUTE MHBECTHITMOHHH CXEMH,
VIpaBIISABAIIATE JPYKECTBA, HAIMOHAIHUTE WHBECTUIIMOHHUA (DOHIIOBE, AITEPHATHBHUTE HWHBECTHIUOHHH
(hoHTOBE ¥ JMIIAaTa, YIIPABISBAIIM aITCPHATUBHYA UHBECTHIIMOHHU (DOHJIOBE.

YnpaBisBaoTo IPY>KECTBO MOXKE Ja CKIIOYM JOrOBOP, C KOMTO Aa Jesnerupa Ha TPEeTo juue (QyHKIMU U
neictus o wi. 86 an. 1 n an. 2, 1.4 ot 3AKUCIIIKM otHOCHO anMuHucTpupane Ha AssioBe Ha POHJA npu
CIla3BaHe Ha M3MCKBAaHUSATA Ha ChOTBETHUTE 3aKOHOBH M MO/I3aKOHOBH HOPMAaTHBHHU aKTOBE, pErjaMEeHTHPAIT
neiitHoctTa HAa DOHJIA.

15. OIIMCAHUME HA ITPABUJIATA 3A OIIPEJEJIIHE HA 1OXOJA

A0 ,, AIIBAHC U3TOYHA EBPOITA” Hsama na pasmpenens aoxoi (TOMWIIHA Tedanda) 1Mo U3aJCHUTE
JAJI0BE, KaTO HsIMa Ja M3IUIAIA HA MPUTEKATEIUTE HAa ASUIOBE TAaKbB NOXOA WIA JUBUIACHTU. DOHIBT
penHBecTHpa J0xoAa (TOAHIIHATA Tedan0da) B aKTUBH B CHOTBETCTBHE C WHBECTHIIMOHHATA CH CTPATETHUS U
MOJIUTHKA, KaTO PELICHUSTA 32 PCMHBECTUPAHE CE€ B3EMAT 332 BCEKH KJIac MooTAeHO. [Ipu HeoOuyaiitHu na3apHu
YCJIOBHSI IO OTHOIIICHHWE HA WHBECTHIIMUTE HAa KOHTO M Ja € OT kiacoBere Ha DoHma, pemieHusTa 3a
PEUHBECTUPAHE MOXE /1a C€ OTKJIOHABAT IO M3KIIOUEHUE OT MHBECTUIIMOHHATA CTPATErusl U MOJUTHKA Ha
donna.

Hernusar moxon ot nHBeCcTHpaHe Ha akTuBUTe OT oTAeneH kiac Ha JD ,,AJIBAHC U3TOYHA EBPOIIA” ce
OTpa3siBa KaTo U3MEHEHUE HAa HETHATAa CTOMHOCT Ha aKTUBUTE HAa ChOTBETHUS Ki1ac HA DOHAA, a OT TaM U BBPXY
CTOMHOCTTA Ha JISIJI0BETE OT ChOTBETHHS KJIac.

16. OIIMCAHUE HA MHBECTHLHUOHHUTE IEJHN, THBECTULHUOHHATA NOJUTUKA U
WHBECTUIUOHHUTE OIPAHMYEHHMSI HA JOIOBOPHUSI @®OHA. TEXHHKH H
HNHCTPYMEHTU 3A EOEKTUBHO YIIPABJIEHUE HA ITIOPT®EWJIA. IIOJI3BBAHE HA 3AEM.

16.1. ”YHBECTULIMOHHMU LHEJIN HA ®OHIA

OcHoOBHA 11€J1 € HAPaCTBAHETO HA CTOMHOCTTA HA WHBECTUITMUTE Ha MPHUTEKATEIUTE Ha IsutoBe HA DoHa upes
peaM3upaHe Ha KalMTalloBa Iredanda, Mpu IoeMaHe Ha BHCOKO HHMBO Ha PUCK, KaKTO W OCHUTYpsSIBaHE Ha
CTaOWJTHM BBHB BPEMETO BHCOKM WHBECTHIIMOHHH DPE3yJTaTH 4pe3 IBJITOCPOYEH PBHCT HA CTOWHOCTTA Ha
HETOBUTE MHBECTUIIUH.

WuBectunonnara nen Ha Jloroopaus oHJ € 1a OCUTYpH CTa0WIHH BB BPEMETO BUCOKH WHBECTUIIMOHHU
PE3yATATH Ype3 ABJATOCPOUYEH PBCT HA CTOMHOCTTA Ha HETOBUTE MHBECTULIMU. 3a LIEATA, IPU HOPMAIHU a3apHU
ycioBus Hail-manko 75% ot aktuBuTe Ha DOHMA ce MHBECTHPAT B aKIIMM HA BOJCIINTE KOMIIAHUU B PErHOHA
Ha M3touna EBpona. @OHABT ce cTpeMH Aa MOCTUTHE ONTUMAIIHO ChOTHOIIEHHE MEXIY PUCK U JOXOIHOCT,
KaTo CTpPyKTypaTa Ha moprdeiya me ObJe MPOMEHsSHa B 3aBUCHMOCT OT IT1a3apHaTa KOHIOHKTYpa M OCBEH
WHBECTUIIMM B TOCOYEHUTE HHCTPYMEHTH, POHABT I€ OCHIIECTBIBA MHBECTUIMH W B AKIIHU, KOUTO HE
y4acTBaT BbB OCHOBHUTE (DOHIOBH MHJEKCH, HO KOUTO NPUTEKABAT MOTSHITUAN 33 IBJITOCpoueH pactex. C men
OCHTYpsIBaHE Ha JTUKBUAHOCT MOpTheirbT Ha DoH/Ia MOXKE J1a BKIFOYBA MAapH B OPOIA.

[Ipu HeoOWYaiiHM Ta3apHU YCIIOBUS, BIIPEKH aKTUBHATA MHBECTHIIMOHHA NIOIUTHUKA Ha DOH/Ia, 32 aKTUBUTE OT
noptdeiina Ha 1a7M0BeTe OT Kiac b e Bb3MOXKHO MpujiaraHe Ha 0COOEH MOJIX0 Ha ABJITOCPOYHO Abp)KaHE JI0
HOpMaJIM3MpaHe Ha Ma3apHUTE YCIOBUS W/WIIH JIMKBUIALIUATA UM.

YnpaBieHHeTo Ha pUCKa e U3BbpILA uype3 AUBepcuUIMpaHe Ha aKTHUBHTE.
Hsama curyprocr, e “Ansanc Mzrouna EBpoma” 11ie mocTUTHE WHBECTUIIMOHHHUTE CH LIEJH.

16.2. YHBECTULIMOHHA TTOJIMTUKA HA ®OHJJA

16.2.1. OcHOBHA MHBECTHIIMOHHA CTPaTerus

DOHABT NPEACTaBIABA KOJICKTHUBHA CXEMa OT OTBOPEH THUII 38 MHBECTHPAHE MPEUMYIIICCTBEHO B aKIIUU, IPUETH
3a THPTOBUS Ha PETYIHPAHHU MMa3apy B HOBOBB3HMKHANWTE MMazapu Ha M3rouna EBpoma. OcBeH B akIuu, 4acT
OT WHBECTHUIIMHUTE 11I¢ ObJaT HACOUCHHU KbM OaHKOBH JICTIO3UTH C LIS MOAIbPKAHE HA JIMKBUIHOCT.

DoHABT MOXKE J]a THBECTUPA B CIEAHUTE BUAOBE akTUBH paspeieHu ot 3JKUCIITKUA:
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1. aknuM ¥ mpaBa, JONMYCHATH A0 WIM ThPTYBaHU Ha peryiupad masap mo 4i. 152, an. 1 u 2 ot 3akoHa 3a
nazapuTe Ha (prHaHCOBM HHCTpYMEHTHU B PemyOiuka bbarapus win npyra abpapa-4IeHKa;

2. aKIMM W TpaBa, ThPIyBaHU HA pPETyJIMpaH Iazap, pa3iuyeH oT To3u mo wi. 152, an. 1 1 2 ot 3akoHa 3a
nazapuTe Ha QMHAHCOBU HHCTpyMeHTH, B PenyOnuka beirapus wim B apyra ibp:kaBa wieHKa, (yHKLIHOHUPAILLL
PEOBHO, IPU3HAT U IMyOJIMYHO JOCTBIIEH;

3. aKuMu W MpaBa, AOIMYCHATH A0 THPTOBHA Ha opHIMaleH na3ap Ha GoHI0Ba OOpca WM ThPryBaHH Ha JPYT
perynupas Iasap B TpeTa AbpKaBa, (YHKLHMOHUPAII PEJOBHO, IPU3HAT U IyOJIMYHO IOCTBIIEH, KOUTO ca
BKJIIIOYEHH B CIHCBHK, ONOOpPEH OT KOMHUCHSTA IO IPEUIOKEHHE Ha 3aMECTHHUK-TpeIcenaTesns, WIH ca
npeasuaenu B [IpaBunara Ha JloroBopHust GoH;

4. HaCKOPO U3Ja/ICHU aKLIMH, B YCIOBHATA HA YHATO EMUCHUS € BKIIOYEHO II0OEMaHe Ha 3aJbJKEHHE J1a Ce HCKa
JOITyCKaHe, ¥ B CPOK, HE HO-IBJIBI OT €lHa TOMHA OT U3[AaBaHETO UM, Aa ObJaT JOMyCHATH A0 ThProBUA Ha
odunmanes nazap Ha (GoHIOBa OOpca WM Ha APYT PEryivpaH naszap, QyHKIHOHHpAI PEeIOBHO, MPHU3HAT U
MyOJIMYHO TOCTBIIEH, KOUTO Ca BKIIIOYEHHU B CIIUCHK, 0100pPEH OT KOMUCHSATA 110 MPEIOKEHNE Ha 3aMECTHHUK-
npezacenarens, Win ca npensuaeHu B IlpaBunara Ha JloroBopHust GoHz;

5. BapaHTH, ThPIYBaHH Ha perynupanu nazapu no wi. 38, an. 1, t. 1 — 3 ot 3AKUCIIIKHU

6. BIIOTOBE B KPEIUTHU WHCTUTYLIMH, TIATUMHU MIPU MMOMCKBAHE WM 32 KOMTO CHIIECTBYBa MPAaBOTO Ja ObAaT
M3TETJIEHHU 10 BCAKO BpeMe, U ¢ JaTa 0 HaaeK He mosede oT 12 mecena; KpeOUTHUTE MHCTUTYLMH B TpeTa
IbpKaBa TpsAOBa Ja cra3BaT MpaBwia M Ja ca O0EKT Ha HaA30p, KOMTO KOMHUCHATA IO NPEAJIOKEHUE Ha
3aMeCTHUK-TIpeicelaTelNsl CMsTa 32 eKBUBAJIEHTHU Ha Te€3M ChITIaCHO MPaBOTO Ha EBpormeiickus cpro3;

7. obnuranuu, JOMYCHATH IO WIM THPrYBaHM Ha peryiupaH mazap no wi. 152, an. 1 u 2 ot 31DPU unm
THPTYBAaHH Ha PETYIUPAH Masap, pa3indeH oT To3u 1mo wi. 152, an. 1 u 2 ot 3IIOU, B Penybnmka benrapus mm
B JIpyra AbpkaBa 4icHKa, (yHKIMOHHUpAI PelIOBHO, IPU3HAT M MyOJINYHO AOCTHICH, KOUTO ca BKIIOUYECHHU B
CIHCBK, OJO0OpEH OT KOMHCHSATA MO MpeJIOKeHHE Ha 3aMECTHUK-TIPEACEAaTels, WIH ca NpPeABHICHU B
[IpaBunara Ha JloroBopaus ¢hoHI;

8. Ipyru npexBbpiseMHd LICHHU KHMXKA W3BBH MOCOYCHUTE, aKO ca MPEABUICHU B CTPYKTypaTa Ha aKTUBUTE,
MIpU CIIa3BaHe Ha 3aKOHOBUTE OTpaHHUYEHUs 3a MHBECTHpaHe Ha He ToBede oT 10 Ha CTO OT aKTUBUTE CH TSIX.

HezaBucumo or mpenBuaeHUTE BH3MOXKHOCTH B MHBECTHIMOHHATA MoyMTHKa Ha DOHIa 1a MHBECTHPA BHB
(hMHAHCOBM MHCTPYMEHTH, JICTIO3UTH U TEXHHUKH 32 €(DEKTUBHO YIpaBJICHUE Ha MOPTQEI, KOUTO MO CHIIECTBO
Morar Jia IpeCTaBIIsIBaT M JOIMYCTHMa WHBECTUIHSA 3a ,,(poHmoBere Ha mapuuHus mazap /@III/ ceriacHo
Pernament (EC) 2017/1131 na EBpomneiickust mapnameHT u Ha CwbBeta oT 14 tonu 2017 rommHa OTHOCHO
¢dongoBere Ha mapuuHus nazap, Y/ ,,Kapon Kanuran MeanmxmbpaT EAJ] He Bp3HaAMepsiBa Aa npennpuema
JENCTBUS, ¢ KOUTO Ja MPHUBEXJa CTPYKTypaTa M CHUIHOCTTa Ha akTuBUTE Ha DoHJAa KbM H3MCKBAHHUATA 32
JIOITYCTAMH aKTWUBHU, B KouTo cbriacHo Permament (EC) 2017/1131 morar ma mHBectHpar ,,()OHIOBETE Ha
napuunus nazap® (PIIII), karo no to3u HauuH Y/ ,,Kapon Kanuran Mennmxmbat EAJl HAMa na gomycHe
to3u DoHJ| HaKTHUECKH J1a UMa XapaKTePUCTHKHTE Ha ,,(DoHI0Be Ha mapuyeH nazap‘ ceriacHo Perinament (EC)
2017/1131.

[Mpunaraiiku npuerata [TomuTrka 3a ycTounBrH (PUHAHCH W MPUHIMIIATE HA YCTOWYMBO WHBECTUPAHE,
NpY B3eMaHe Ha MHBECTUIIMOHHHUTE CH PEIIEHHs 110 OTHOIIeHUe Ha mopTdeiina Ha Ponaa, Y/ npunara HIKOIKO
MOAXO0/JA, CTENEHYBAHU 110 3HAYUMOCT B CICHUS PEL:

Ipunyuna na uzkniousanemo

YpaBnsBamioTo Jpy>KeCTBO W30SATBa WHBECTHIIMM B KOMIIAHWM TEHEPHpAIld OCHOBHATa 4acT OT
NPUXOAUTE CH OT BOGHHATa MPOMHIIIEHOCT, TIOTIOHEBATAa U MOPHOTpadckaTa MHIYCTPHUs, KAKTO U B KOMITAHHH,
KOHMTO Ca BKJIIOYEHH B CHHCBIM ChC CAaHKIUH, HApyLIaBaT YOBEILIKUTE IpaBa M Oa3UCHM €THYHH HOPMH, ca
W3BECTHU C KOPYIIIMOHHHM TPAKTHKH, ONEpPHpaT B KOH(UIMKTHH PETMOHM, MMAaT CEPUO3HU HETaTHBHU
BB3/EHCTBUS BHPXY OKOJIHATA CPEA.

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

YupasnsBamoTo ApyxkecTBo m3moiikBa ESG omeHkM W mokazaTeld OT BBHHINHHA JOCTABUUIIA TIPU
MIPOBEpKaTa M ONpeAesTHE HA OCHOBHUTE HEOIAronpusTHH BB3JEHCTBHS BbPXY YCTOWYHBOCTTAa KAaTO 4acT OT
WHBECTULIIMOHHMS Tnpouec. Ilon BHMMaHMe ce B3eMa KakTo MHIMBHAyanHata ESG olieHka Ha ChOTBETHHS
E€MUTEHT, Taka U €BOJIIOIMATA i BBB BPEMETO, U HUBOTO U cHpsiMO ToBa Ha ESG oneHKuTe Ha ocTaHAIUTE
KOMIIaHUH OT WHAYCTPHUATA, B KOATO omepupa. B To3u cmucka Huckata ESG omeHka OT BBHIIEH JOCTaBUMK
caMa 1o cebe cu He € JOCTaThbYHO YCJOBHE 3a BB3Ibp)KaHE OT WM JIMKBUJIANWS HAa MHBECTUIMS B JIaJCH
€MUTEHT.

3a KOMIIaHMHUTE, 3a KOMTO HsIMa BBHIIHU oueHku 1o ESG kputepuure, YnpapisiBailoTo ApPY>KECTBO
npuiiara BbTPELIHO OLEHsBaHE Ha (akTopure, 6a3upaHo Ha cOOCTBEH MOJEN, KOMTO B3uMa IOJ BHUMaHHE
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KaKTO CaMHTE KPUTECPHH, TaKa U CIEIU(UKUTE HA CEKTOPUTE, B KOUTO OMNEPHpAT KOMIIAHUUTE M TEXHHUTE
BBH3MOKHOCTH Jla ChOMpAT M OMOBECTABAT MH(OPMAIHS 32 CBOMTE AEHCTBUS, HACOYCHH KbM YCTOWYMBOCT U
COIMaJTHA OTTOBOPHOCT. YTPABISABALIOTO JIPYXKECTBO OTUNTA, Y€ HEJOCTATHYHOTO HHBO HA OTIOBECTSBAHE OT
CTpaHa Ha KOMIIAHMUTE YeCTO CE ABJDKU Ha JIMIcaTa Ha OMHUT U PECYpCH, a He Ha CTPEMEX J1a Ce MPUKPHAT
HapyIIeHUs Ha KPUTEPUUTE 32 YCTOHYMBOCT. 3aTOBA, BOJCI] IMPHHIMII B WHBECTHIMOHHUAT IpoIec € (Ipu
paBHU APYTH YCIOBHUS) Ja JaBa MPEIMMCTBO Ha TE€3W KOMIIAHWH, KOMTO ONOBECTSABAT ITO-TOJIIMA IO 00eM
peneBaHTHA MHGOPMAaLUS, HO J1a HE M3KII0YBA M3PUYHO TE3W, MPHU KOUTO Ta3W MH(OpMAlMs HE € W3IIIO
HanuuHa. [Ipu mpeneHkara, KOraTo € Bb3MOXKHO, C€ CpaBHSBA MPEACTABIHETO HA KOMIIAHUATA COPSMO IPYTU
KOMITAaHUH OT CHOTBETHHS CEKTOP.

KoraTto e Bp3MOXHO J1a ce Aaje KOIWYeCTBEHO m3MepeHue Ha BiusiHueto Ha ESG kputepunte BHpXy
CrpaBeAMBaTa CTOWHOCT Ha KOMIIAHUSTA, B KOATO YTIPABISBALIOTO APYKECTBO € HHBECTUPAIIO, MU MIPEACTOU
Jla M’HBECTHPA, TOBA MOJKE Ja Ce MHTETPUpa B TPAJAUIIMOHHHS (MHAHCOB aHAIIN3.

B ciydaure, xorato TakuBa PHCKOBE ITO-TPYAHO MOTAT Jla CE€ ONMPENEIAT KOJIMYECTBEHO, MOPT(OINo
MEHHUDKBPBT BKIIOUBA MOTEHIIMATHOTO UM BB3JEHCTBHIE MO IPYTH HAUUHU, HE3aBUCUMO JIAJIN SIBHO, HATIPUMED
Yype3 HaMaJIsIBaHE Ha OYaKkBaHaTa ObJeNIa CTOWHOCT HA eMHUTEHTA, WM KOCBEHO, HAIPHUMEp Upe3 KOpUTHpaHe
Ha TEXKECTTa Ha ICHHUTE KHI)Ka Ha eMuTeHTa B mopTdeiia Ha DoHZa B 3aBHCUMOCT OT TOBa KOJKO
KaTerOPUYHO TOH CMsITA, Y€ PUCKBT 33 YCTOWYHMBOCT MOXKE JIa 3aCeTHE JaJICHHUsI EMHUTEHT.

OtuutaneTo Ha (aKTOPUTE 3a YCTOWYMBO MHBECTHpAHE € YacT OT WHBECTUIMOHHHUS MpOIlEC, KaTo 3a
TSAXHOTO OTYHTAHE MPH CTPYKTYpHpaHE HAa WHBECTHLHOHHUS MOPT(HEI, N3MO0I3BaHETO U M3YHCIISIBAHETO HA
ESG oueHku oTroBapar puHAHCOBUTE aHANU3ATOPH U NOPT(EHITHNS MEHUIKBD, & THBECTUIIMOHHUAIT KOMUTET
cieau 3a npunaradero Ha [lonmnTrkara 3a ycToiunBy (huHaHCH.

[TopTdeiTHuAT MEHUUKBDP 1 HHBECTHIIMOHHUAT CHBET MPABST NpeTriie] Ha HHBECTUIIMHUTE MTOHE BEAHBK
TO/IMIITHO, KAKTO U Ha aaxok 0a3a. [Ipu KoHCTaTHpaHe Ha HACTBIIMIN IIPOMEHH OT €KOJIOTUYHO, COLUATHO WU
YIPaBJIEHCKO €CTECTBO, KOUTO MOTEHIMAIHO MOTaT Ja OKa)KaT 3HAYMTENHO HETaTUBHO BB3ICHCTBHE BHPXY
CTOMHOCTTa MM WJIM CBUIECTBEHO OTPHUIATEIHO BB3JEHCTBUE BBHPXY (HHAHCOBaTa MM BB3BPBILAEMOCT,
VYrpaBisBamoTo ApyKECTBO B3eMa PEIICHHE 3a CIEABAIIN CTHIKH, KOUTO JIa OCHTYPAT KaKTO CIIa3BaHETO Ha
npuHIMIUTe, 3anerHanyd B [lonuTukata 3a ycToiiumBM (MHAHCH, M Taka W Jla TapaHTUpaT 3alluTaTa Ha
WHTEpeCUTe Ha MPUTEXKATENUTE Ha JsitoBe BbB DoH/a.

Texymo 3HauMTeNIHA YacT OT MHBECTHLMHTE, HampaBeHW oT DOHAA OTroBapsT Ha NPUHLUINTE 32
YCTOMYMBO UHBECTHpaHe, HO DOHIBT HiIMa €KOJIOTHYHU W/VITH COIIMAIHU XapaKTEPUCTUKHU TI0 CMUCHIIA Ha YL
8 or Permament (EC) 2019/2088 na Epomneiickus mapiament u Ha CoBera oT 29 HoemBpu 2019 roanna
OTHOCHO OIOBECTSIBAHETO HA WH(OPMALUS BbB Bpb3Ka C YCTOHUYMBOCTTAa B CEKTOPa HA (PMHAHCOBHUTE YCIYTH.
YpaBnsBaioTo ApPYKECTBO C€ CTPEMHU B CPEIHOCPOUEH MJIaH Ja MOCTUTHE TaKUBa XapaKTePHUCTHKH Ha
yOpaBisBaHUTE akTUBU. B pesynrtar Ha ToBa DOHABT MOXKE Ja MMa OrpPAaHHYEHA EKCIO3UIMS KbM HAKOU
KOMITaHUH, OTPACIIA WM CEKTOPH M TOW MOXKE /1a C€ OTKaXE OT ONPEACICHN MHBECTULMOHHH Bb3MOKHOCTH
WM J]a C€ JIMILIHU OT OTIPe/IeJIeHN y4acTHsl, KOUTO HE ca B ChOTBETCTBUE C HETOBUTE KPUTEPHH 38 YCTOWIHBOCT.
Crnenoparenino @oHIBT MOXKE J1a OTCTBIIM OT pe3yNTaTuTe Ha APYrd (HOHJOBE, KOUTO HE MpHjaraT MojJo0HN
KPUTEPHU 32 CBOMTE HHBECTHULIUH.

Hneecmuyuume ¢ ocnosama na mosu punancoe npodykm e ca cvooépaszenu c kpumepuume na EC
30 eKON02UYUHO YCMOUYUGU UKOHOMUYUECKU OeliHoCHmU no cmucviaa na ui. 7 om Pecnamenm (EC) 2020/852
na Esponeiickus napnamenm u na Cveéema om 18 ronu 2020 zoouna 3a cv3oasane na pamka 3a yiecHagane
Ha ycmoituusume uneecmuyuu u 3a usmenenue Ha Pecnamenm (EC) 2019/2088.

Hexnapuparnomo obcmosmencmseo e no omuouleHue Ha cieoHume eKOIOSUYHU Yelu: cMeKyasane Ha
U3MEHEeHUemo Ha KIUMama u adanmupane Kvm usmMeHenuemo Ha knumama, npunodicumo om 01.01.2022 ..

I/Insecmuuuorma noaumuka

®DOHIBT NpECTABIABA KOJEKTUBHA CX€Ma OT OTBOPEH THII 32 HHBECTUPAHE IPEUMYIIIECTBEHO B aKIIUH, TPHETH
3a THPTrOBHUS HA PETYJIMPAHU I1a3apyu B HOBOBL3HUKHAINTE Ma3apH Ha M3touna EBpomna. OCBeH B akIuu, 4acT
OT MHBECTHUIIMUTE TIIe 0BT HACOUEHU KbM OaHKOBH JCTIO3WTH C IIE]T MOAIbP)KaHe Ha JIMKBUIHOCT. B ciyuait
HA MO-CHIIECTBEHU IMa3apHU ChTPECCHUS WM PUCK OT TaKWUBA, Y IPABISBAIIOTO JIPYKECTBO MOXKE Ja HAMAIH
3HAYMTEIHO TETJIOTO Ha akiuute B noptdeiiia Ha DoHA KaTO MOIABPKA MO-TOJIEMH HATUYHOCTH B MApH B
Opoii.
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OcHoséHa uHeeCMUYUORRA CIMPameus

WuBectunionnara crpareruss Ha PoHIA ce OCHOBaBa Ha JIOMYCKAHETO, Y€ HOBOBH3HUKHAIUTE IMa3apH OT
U3zrouna EBporma npeocTaBsT IbJITOCPOUYCH TIOTSHITMAT 32 PACTEX MpeaBH (akTa, 4e Te3H ma3apu Bce olle ca
B Ha4yaJloOTO Ha CBOETO Pa3BUTHE W MAaKpPOMKOHOMHYECKATa cpella U HOpMaTHBHATa ypenda HempeKbCHATO ce
nmomoOpsiaT. Ctpaterusita Ha PoHIA ce OCHOBaBa Hai-Bede Ha T.H. top-down IMOAX0d, IPH KOUTO OCHOBHOTO
pellicHHe € TI0 OTHOIICHWE Ha allOKAlWATa Ha aKTUBUTE MEXIy pa3UYHUTE ma3apu. VIHBeCTHIMOHHATa
cTparerusi MOxe Ja Obje ne@UHUpaHa KaTo CPABHUTEIHO aKTHBHA JIOKOJKOTO YTIPABISABAIIOTO JPYKECTBO
Tpepasriiexk/ia OYaKBaHUSITA CH 3a OTICITHUTE [1a3apH U BOJCIIUTE KOMITAHUH, KOUTO CE ThPIyBaT Ha TAX MEXKILY
2 ¥4 IBTH B TOIMHATA ¥ CHOTBETHO MAJIKH WJIU MO-CHINECTBEHU MTPOMEHH B IOPT(eiiia Ha BCEKH OT KIIAaCOBETE
Ha DoHJa Morar Ja ce ouaKBaT C TaKaBa 4eCTOTa.

KbM MomenTa @oHABT HHBECTHPA HA TIa3apute B 6 cTpaHU OT pernoHa: beirapus, PympHus, XbpBarcka,
I'spuus, Pycus u Typuus. Axo ma3apHUATE YCIOBUS c€ IPOMEHAT, DOHABT MOXKE Jja MHBECTUPA U Ha Ma3zapu
karo Crpous, Makenonus, Yepna ['opa, bocna u Xepuerosuna, CnoBenus, Ykpaiina, [lomma, Jlutea, EcTonus,
VYHrapus, Uexus u apyru.

C orneq Ha MHBECTHUIIMOHHATA CTpaTerus, IpU HOpMaIHU ycioBus GOHIBT HHBECTUPA OCHOBHO (Hax 75% oT
AKTUBHTE CH) B aKIIMU HA TOJIEMHU M JIMKBUJHU KOMIIAaHUH Ha OopcuTe B M30pOeHHTE To-rope cTpanu. [ onsma
YacT OT TE3H aKIMH ca KOMIIOHEHTH Ha ocHOBHHTE OopcoBu mHAekcH, choTBeTHO SOFIX, BET, CROBEX,
ASE, MOEX RUSSIA, BIST 100 u npyru. CpIo Taka ¥ B aKIIMH Ha MO-TOJIEMHU KOMIIAHUU U3BHH OCHOBHUTE
uHaekcy. DoHIBT MHBECTHPA U B TIO-MAJIKM KOMITAHUHU, KOUTO MPUTEXaBaT MOTEHIIMAN 332 CPETHOCPOUEH HITU
IBITOCPOYCH PAcTEeX, HO YMUTO aKLUK Ca CPAaBHUTEJIHO JIMKBUAHU HA Ma3apa Ha KOMTO ce ThpryBaT. Mexmy
5% u 15% ot akTuBHuTe Ha POHAA ce OYaKBa [ja Ce IbPKAT B apH B OPOH € OTJIe] OCUTYpsIBaHE Ha JIMKBUIHOCT.

WuBectunmonnata unocodus Ha OoHpa BKIOYBA HHBECTUPAHETO B TOJIEMH KOMIIAHUM — TaKHWBa, KOWTO
JBPOKAT TOJISIM 571 OT TMa3apHUs JsUT Ha MPOLYKTUTE U yCIYTHTE, KOUTO IpeasaraT B CBOSI OTPachi (OTpaciiu)
Y TIpUTEXKaBaT Bb3MOXKHOCTTA Jia 3aMa3saT WK Ja YBEJU4aT CBOs Ma3apeH Jsul U nevyanbda B Opaemte. [Ipensun
Ha TOBA, Y€ MIOBEYETO TAKWBA KOMIIAHUH ca OOMKHOBEHO JOOpe-M03HATUTE KOMIIAHUW OT OCHOBHHTE OOpCOBU
MHJIEKCH, TO ToisiMa 4YacT oT moprdeitna Ha PoHOa ce WHBECTUpAa B aKUMUTE C Hail-rojsiMa MaszapHa
KaluTaJIu3anus OT HOCOYeHUTE No-rope 0opcoBu nHaekcu. [Ipu onpenessiHe Ha O4aKBaHUATA CH 32 OTIEJIHUTE
aKIyH, YTPaBIsBaIIOTO APYKECTBO OMPEAEIs MO-TOJIEMHU Terjia Ha aKIMUTe, KOUTO Ce ThPryBaT Ha MO-TOJSM
JMCKOHT CIIPSIMO OLIGHEHAaTa OT YIPaBIABAIOTO JAPYKECTBO CIpaBEAINBa BbTpelIHA LieHa. CrpaBeinBara
BBTpPEIIHA LIEHAa CHOpe] YIPABIsABalIOTO APYKECTBO € CTOMHOCTTa Ha KOMIIAHMTA, H3MEpPEHA C pa3INuHU
(hakTopH KaTo crocOOHOCTTa Ha KOMIIAHUSATA J]a peaji3upa HOpMa Ha Bb3BPHIIAEMOCT Ha KamuTaia CH Io-
rojisiMa OT IIeHaTa Ha KamluTajia, CpaBHEHHE Ha OCHOBHHU Ma3apHU CHOTHOIIEHHS C TAaKUBA Ha JAPYTH CXOIHHU
KOMITaHUH, OIICHKA Ha TICHXOJIOTUSTa HA HMHBECTUTOPUTE M MOTOKA Ha MOPBUKHU (KyIyBa MM MPOJaBa) OT MO-
roJeMUTE UHCTUTYIIMOHATHA HHBECTUTOPH U ApYyrH. OTynuTaT ce U (HakTOPH KAaTO OIICHKA Ha MEHWKMBHTA,
JUHAMHKa Ha OTpachjia M peryjamnus Ha OTpachia, MO3UIMOHUpPaHe Ha KOMIIAHHUATA Ha MPOIYKTOBHUS Mazap U
JIpYTH.

IIpn HopManHM ycnoBus ce odakBa PoHIBT Aa mpurexana nmoHe 30 paznudHu emuicun akiuu. [lo Bpeme Ha
NEepUoaH, B KOUTO YNPaBiIsABaLIOTO APY>KECTBO OYakBa BCEOOI CHaj] Ha Na3apuTe B PETHOHA, TO MOXE Ja
HaMaJM ChLIECTBEHO TEIJIOTO Ha aKIUX B MOpTdeiina 3a cMeTKa Ha Mo-HUCKOprcKoBH akTuBU. Korato ®oHabT
WHBECTHpA B TAKHMBA YCIIOBHS, TOM MOXE J1a HE € B ChCTOSIHUE J]a IOCTUTHE UHBECTULIMOHHNATE CU LEJIH.

CpbriacHo HpaBI/maTa Ha I[OFOBOpHI/ISI CDOHI[, HCTOBUTEC aKTHBHU 111€ 6’[;)_'[8.T HWHBECTUPAHU IIPEAUMHO B CIICAHUTC
T'pynu ICHHU KHWXKA U B PAMKUTC HAa JOJTYIIOCOYCHUTC OIrPaHUYICHUS:

Ctpykrypa Ha akTuBHTE Ha /loroBopHus dona:

Buoose akmueu Omnocumenen Ol
cnpsamo obwume,
axmueu Ha Ponoa
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AKIIMM Ha JpY’KEeCTBa, TOMyCHATH 10 WIM ThPTyBaHH Ha peryyvpad masap no ui. 152, 10 100%
an. 1 1 2 ot 3akoHa 3a ma3apuTe Ha (UHAHCOBH WHCTpyMeHTH B PemyOnmka beirapus
WK Ipyra AbpkaBa wieHka Ha EC;

AKIIMHM Ha JIPY’KECTBA, THPIYBaHH Ha PEryJHpaH masap, pa3iudyeH OT TO3H MO wi. 152,
an. 1 1 2 or 3akoHa 3a mazapute Ha GUHAHCOBH WHCTPYMEHTH, B PemyOnuka benrapus
WM B IpyTa AbprKaBa WieHKa, PYHKIHOHUPAIL PEJOBHO, TPU3HAT U IyOJIMYHO JOCTHIICH;

AKI[UM Ha IPY>KECTBa, AOIyCHATH JI0 THPTOBUS Ha odHIMaleH mnazap Ha poHI0Ba 6opca 1o 100%
WM THPI'YBaHU Ha JIPYT PEryJIMpaH Ma3ap B TpeTa AbpiKaBa, PYHKIIMOHHUPAI PEIOBHO,
MpPU3HAT U MyOJIMYHO JOCTHIICH, KOUTO Ca BKIFOYCHHU B CIIHCHK, OJJOOPEH OT KOMUCHSTA
MO TPE/JIOKCHUE Ha 3aMECTHUK-TIPEJICENaTeNs, WM ca MPEIBUICHN B MpaBUiiaTa Ha
KOJICKTHBHATA UHBECTHIIMOHHA CXEMa;

Ibe3cpouHu WM ChC CPOoK 0 12 Mecera 6aHKOBU JIETIO3UTH U BIOTOBE, NPYTH IJIATEKH 1o 50%
CpelcTBa, MApUYHU CPE/ICTBA Ha Kaca

Hackopo wu3naneHm aknWu, ako YCJIOBHMATAa HAa €MHCHATA BKIIOYBAT IIOE€MaHe Ha 10 10%
3aIbIDKEHHUE J1a CE MCKa JIOITYyCKaHe U B CPOK, HE MO-IBJIBT OT €/IHa TOJJMHA OT U3/1aBaHETO
MM, la ObJaT JOMYCHATH A0 THProBHs Ha o(UIMaieH ma3ap Ha (oHI0Ba Oopca WiH Ha
IMPyT peryJupaH nasap, GyHKIXOHUPAL PEAOBHO, IPU3HAT U MYOJIIMYHO TOCTHIIEH, KOUTO
ca BKJIIOYCHH B CIHCBHK, OJOOpPEH OT KOMHCHSATAa IO MPEJIOKEHHE Ha 3aMECTHHK-
npescenaTels, Wik ca NPeJBHICHN B yCTaBa, ChOTBETHO B IIPaBIJIaTa Ha KOJICKTHBHATA
MHBCCTHUIIMOHHA CXCMa,

@DUHAHCOBM HHCTPYMEHTH (0e3 XbJTr0OBH) U3BBH MOCOYEHMTe ChIiacHo wi. 38, ai. 1 1o 10%
ot 3AKUCIIIKH, BKIOUMTENHO IpaBa, U3AAJCHHU IPU YBEIUUYCHHE Ha KalMTajga Ha
NpyXecTBa, B 4YMHTO akuuk QDOHIBT MOXKE [a WHBECTHPA CBHIJIACHO HACTOSIIATa
CTPYKTypa Ha aKTHBUTE

BapanTu, ThpryBaHu Ha perynupanu naszapu no ui. 38, an. 1, . 1 — 3 or 3/IKUC/IIKU, 1o 10 %
[pU Ccria3BaHe Ha 3aKOHOBHUTE YCIIOBHSI
OO0JMranuu, T0MyCHAaTH A0 MU ThPTYBaHU HA PETyJIUpaH naszap mo wi. 152, an. 1 n 2 o7 10 10%

3IIDU wam ThpryBaHU Ha PETYIHPaH Ma3ap, pa3iIudeH OT TO3: mo Wwi. 152, an. 1 u 2 o
3[1DU, B Penyonuka beirapus wium B Apyra Abpkasa WieHKa, QyHKIIMOHHUpPAI] PEIOBHO,
MpPU3HAT U MyOJIMYHO AOCTBIEH, KOMTO Ca BKIIOYEHHU B CIIMCHK, OJOOPEH OT KOMUCHSATA
[0 IPEJUIOKEHNE HA 3aMECTHHK-TPEACEnATeNs, Wi ca NPEIBUJIEHU B IIpaBUiaTa Ha
KOJICKTHBHATA NHBECTHIIMOHHA CXEMa

CTOMHOCTTA Ha aKTHBHUTE WHBECTHPAHU B aKIIMX U OOJUTAllMU B €JHA CTpaHa He MOXe 1a HaaxBepist 50% ot
axktuBuTe Ha DoHpa.

KOHerTHaTa CTPYKTypa Ha aKTUBUTC IIC 3dBUCH OT MOMCHTHUTC Ma3apHU YCJIOBUA U HIC € JUHAMHYHA B
TpaHUOUTE HAa TOPEIIOCOYCHUTE OTPaHNYCHUSA.

HpI/I YCJI0BUA Ha MPOABLJDKHUTEIICH CIIaJl Ha (1)0H)IOBI/ITG masapu, me C€ MNpUCThIIBA KbM HU3TCITIAHE Ha
HWHBCCTULIUUTE OT I'pyliaTa Ha aKIIMUTC U HACOYBAHCTO UM KbM IMO-HUCKOPUCKOBU AKTHUBU. Tosa e ce MmpaBu €
S 1a C€ 3aIUTAT BIIOKCHHATA HA UHBECTUTOPUTE.

16.2.2. JIpyrn HHBeCTHIMOHHY CTPATETHH, TEXHMKHA H HHCTPYMEHTH

AD ,,AJIBAHC U3TOUYHA EBPOIIA” HsiMa 1a W3M0I3Ba TEXHUKH U HHCTPYMEHTH 32 e€(heKTHBHO yIIPaBICHUE
Ha mopTdeiia OT aKTHUBH, BKJIIOYBAIIH JTOTOBOPH C YrOBOPKA 32 00paTHO M3KyITyBaHe (TpaBu M 0OpaTHHU pero
CETKW) WIHA CIENKH C W3BBHOOPCOBO THPIYBaHW ICPUBATUBHU WHCTPYMEHTH. M3MON3BaHHUTE TEXHUKH M
WHCTPYMEHTH HsIMa Jia IOBEIAT JI0 MPOMSHA B MHBECTUIIMOHHUTE LICJIM U OTPAHUYCHHUS WK 10 3aBUIIIaBaHE HA
puckoBus npodt Ha PoHJIA U Ce U3ITOJI3BAT B CHOTBETCTBHE C HOPMATHUBHUTE M3UCKBAHISI.

®DOHIBPT MOXKE J]a M3MO0J3Ba TEXHUKA W MHCTPYMEHTH 32 €(EKTUBHO yIpaBleHHE Ha MOPTQeiiia OT aKTHUBH,
BKITIOYBAIIH CACIKHA ¢ OOPCOBO ThPI'YBaHU JICPUBATHBHU WHCTPYMEHTH (BapaHTH).

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

22


javascript:%20NavigateDocument('ЗпазарФинИнстр_2018#чл152_ал1');
javascript:%20NavigateDocument('ЗпазарФинИнстр_2018#чл152_ал2');
javascript:%20NavigateDocument('ЗпазарФинИнстр_2018');
javascript:%20NavigateDocument('ЗпазарФинИнстр_2018#чл152_ал1');
javascript:%20NavigateDocument('ЗпазарФинИнстр_2018#чл152_ал2');

Y , Kapon Kamutan Meanmxmbar” EAJ] HsIMa 1a CKIII0UBa TOTOBOPHU C YTOBOPKA 32 OOpaTHO M3KYITyBaHE
(TIpaBHM ¥ OOPATHH PETO CACIKHN) OT UMeTo 1 3a cMeTka Ha J1D ,,AJIBAHC U3TOYHA EBPOITA™.

16.2.2.2. Cnesiku ¢ 1epUBATUBHU (PHHAHCOBH HHCTPYMEHTH

YpaBnsBamoTo ApYKECTBO MOXe Jla CKJII0YBAa CAETKH C BapaHTH C WHBECTHIIMOHHA I CHOOpa3HO
WHBECTUIIMOHHATA TIOJUTHKA U pruckoBus npodui Ha Donxaa, onpenencau B [Ipocnekra u [IpaBunara.

Hsama curypHoct, 4e momoOHW CHEIKH W TEXHHWKH, aKO OBJAT OCHIIECTBEHH, e OBIAT YCIEIIHH.
Bb3MoxkHOCTTA 32 M3MOI3BaHE HA TIOCOUYCHUTE CTPATETHU U TEXHUKU MOXeE J1a Ob/Iec OTpaHNYCHA OT Ma3apHHUTE
YCJIOBHSI, KAKTO U OT PEryJaTUBHU MpaBWia M M3MCKBaHUS. BapaHTuTe KaTo AepUBATUBHU MHCTPYMEHTH CE
M3IIOJI3BAT C MHBECTUIIMOHHY IIEJIM, KaTO TE€3W MHBECTUIINH HIMA J]a C€ OTPa3sBaT BbPXY PUCKOBHUS PO HA
®oHga. BpB Bcmukn ciydyanm oOmjata CTOMHOCT Ha eKkcro3ummsita Ha DoHIa, CBbp3aHa C JIEpHUBATUBHU
(hMHAHCOBU MHCTPYMEHTH, HE MOXKe J1a ObJIe MO-ToJIsiMa OT HETOBaTa HETHA CTOWHOCT Ha aKTHUBHUTE.

16.2.3. OTPAHUYEHUA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCUTEJHUTE JSJ1OBE
BbB ®PUHAHCOBU NHCTPYMEHTH OT EAUH WJIN IPYT BUJ

B crotBercTBuE ¢ pasmopendute Ha 3JKMCHIIKH, noazakoHoBHTE akTOBE 10 MprutaraneTo My u [IpaBuiarta
Ha DoHja, me ObAaT CHOMIOAABAHU CICTHUTE OTPAaHMYCHUS 32 CTPYKTypaTa Ha aKTHBHTE M OTHOCHTEIHHUTE
J4JI0BC B ICHHU KHWJKA OT €AWH WU JPYyT BUI!

1. ®oHIBT HE MOKE J]a HHBECTHPA IMIOBEYE OT 5 Ha CTO OT aKTUBUTE CH B IIPEXBHPIISIEMH [IEHHU KHIKA, U31aJCHA
OT €JIHO JIHIIE.

2. ®OHIBT HE MOXKE Jla HHBECTUPA MoBeue OT 20 Ha CTO OT aKTUBUTE CU BbB BJIIOTOBE B €llHA OaHKA.

3. ®oHabT MOXKeE Ja uHBecTHpa 10 10 Ha CTO OT aKTUBUTE CU B IPEXBBHPIIAEMU LEHHU KHIDKA, U3JaCHH OT €IHO
JIMIIe, caMO TPU YCJIOBUE 4e 00laTa CTOWHOCT Ha WHBECTHIIMUTE B JIMLATA, BbB BCSIKO OT KOUTO DOHIBT
WHBECTHpPA IOBEYE OT 5 Ha CTO OT CBOUTE aKTHBH, HE Ha/BUINaBa 40 Ha CTO OT aKTUBUTE Ha JloroBopHHs (OH/I.
OrpaHudYeHHETO M0 MPEIXOAHOTO M3PEUeHHE HE Ce Mpuiiara OTHOCHO BIIOTOBETE B KPEAUTHU WHCTUTYIIUH,
BBPXY KOUTO CE€ OCBIECTBSIBA MPYICHITHAIIEH HA[30D.

4. OcBeH orpanuueHusiTa Mo T. 1 u T. 2 oOmaTa CTOWHOCT Ha HMHBecTUIMHTEe Ha JloroBopHus (GOHI B
MIPEXBBPISIEMH [IEeHHH KHIDKA, U3/IQICHN OT €/IHO JIMIIE, U BIIOTOBETE IPU TOBA JIUIlE, HE MOXKE Jla Ha/IBHIIaBa
20 Ha cto ot aktuButTe Ha DoHIa.

5. VuaBecTurnmonnute orpanudeHus mo T. 1 - 4 He moraT aa 0paar komOuHupaHu. OOm@ara CTOWHOCT Ha
uHBecTUIIMUTE HA DOH/IA B TPEXBHPIISIEMH IICHHHU KHIKA, M3/1aJICHU OT €THO JINIIE, M BIOTOBETE MPH TOBA JIUIIE,
HE MOXe JIa HaJ[BUIIaBa 35 Ha cTo OT akTuBHTE Ha JloroBopHUs (HOHI.

6. JlpyxecTBaTa, BKJIIOYECHH KbM €JIHA TPyIa 3a IEIUTE HAa ChCTABSIHE HA KOHCOJUIUPAH (PMHAHCOB OTYET
CBIJIACHO TPHU3HATHUTE CUETOBOJHHM CTAHIAPTH, C€ pasriekJaT Karo eJHO JUIle MpH Ipwiarade Ha
OrpaHMYEHUATA MO T. 1 - 5.

7. ObmaTa CTOWHOCT HAa WHBECTHIIMHUTE B MPEXBHPIIIEMHU [IEHHU KHIDKA, EMUTHPAHU OT JIPYyKecTBaTa B e€IHA
rpyna, He Moxe Jia HajBuiiapa 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE Ha JloroBopHus GoH.

8. VnpasnsaBamoro apyxectso ,.Kapon Kamutan MenumxmbeaT” EAJl, neiicTBaiio 3a cMeTKa Ha BCHYKU
YOpaBJISIBAHU OT HEro KOJIGKTUBHU HWHBECTUIMOHHM CXEMHU WA JAPYTH MPEANpUATUS 3a KOJIEKTUBHO
WHBECTHpaHE, HE MOXE J1a IpHUI00MBa aKIMK C MPaBO HA TJIac, KOWTO OWXa My IMO3BOJIIM Ja YIPaKHSIBA
3HAQUMUTEITHO BIIMSHHUE BHPXY YMNPABICHUETO HA €MHTEHT. 3HAYWTEIHO BIUSHUE IO CMHCHIA HA H3PECUCHUE
I'BPBO € HAJIUIIE B CIIy4auTe Ha MPSKO WM HEMPSKO NMpuTekaBaHe Ha 20 HAa CTO WM MOBEYE OT IJACOBETE B
00110TO cChOpaHKe Ha EMUTEHT, ONIPE/ICIICH! ChIrIacHO 4. 145 n 146 ot 3akoHa 3a MyOIMYHOTO Mpe/Iarane Ha
LIEHHU KHIDKA.

9. ®OoHIBT HE MOXKE J]a MPUIOOHBA ITOBEYE OT:

a) 10 Ha cTo OoT akIuuUTe O€3 MPaBO Ha TJac, U3MIAJACHH OT SIHO JIUIIE;

6) 10 Ha cTO OT OONUTAaNMHTE, U3AJICHU OT EAHO JIHIIC;

B) 25 Ha CTO OT /SUIOBETE Ha €HAa W ChINAa KOJEKTHBHA MHBECTUIIMOHHA CXEMa WJIU APYTO MPEATNPUATHEC 3a
KOJIEKTUBHO UHBECTUPaHE, KOETO OTroBaps Ha M3MCKBaHuUATa Ha uil. 4, an. 1 ot 3JKUCAIIKN.
OrpanudeHueTo 1o T. 9, 6ykea 0) 1 OyKBa B) HE ce Ipujiara, KOraro B MOMEHTA Ha IIPUI00MBaHEe HA TOCOYCHUTE
uHCTpyMeHTH DOHIBT HE MOJKE J1a M3YHCII OPYTHATA CyMa Ha IBITOBUTE IIEHHU KHIDKA WM HETHATA CTOWHOCT
Ha EMUTUPAHUTE LICHHU KHIXKA.

10. ®onabT MOXE 1a HHBECTHpA He TToBeue OT 10 HA CTO OT aKTUBUTE CH B APYTH NPEXBBPISECMU LICHHU KHIDKA
M3BBH Te3H 1o wi. 38, an. 1 ot 3JAKUCIATIKHA.
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11. ®oHnbT HE MOKE Ja MPUAOOHBA LIEHHH (0JaropoJHN) METaJId U CEPTU(PUKATH BBPXY THIX.
12. O6mara cToitHOCT Ha ekcro3uiuaTa Ha DoHAa, CBBp3aHa C JAePUBATHBHA (DMHAHCOBH WHCTPYMEHTH, HE
MO3Ke J1a ObJie TO-TroIsIMa OT HeroBaTa HeTHA CTOMHOCT Ha aKTUBHTE.

I'openocouenuTe orpaHMdeHus He ce IpuiaraT, korato JloroBopHuAT GoHA ympaxHsIBa IIpaBa HA 3alMCBaHE,
MPOU3TUYAIIN OT MPEXBHPIIEMH IIEHHW KHIKA, KOUTO Ca 4acT OT HeroBuTe akTHBH. [Ipm Hapyinenwne Ha
WHBECTUIIMOHHUTE OTPAHMYCHUsSI 10 NMPUYMHH M3BBH KOHTpoia Ha JloroBopHus (OHI WM B pe3yiTarT Ha
yIOpakHsIBaHE MpaBa Ha 3anucBaHe QOHIBT NPUOPUTETHO, HO HE TTO-KBCHO OT IIECT MECEIa OT Bh3HUKBAHE Ha
HapYIICHWETO, Ype3 CAETKH 3a IpoaaxOa MpHBEXKIa aKTHBUTE CH B CHOTBETCTBHE C HHBECTHUIIMOHHUTE
OTPaHUYCHUS, KATO OTYUTA UHTEPECUTE Ha MPUTEKATEIUTE Ha IAI0BE. B ciiyyanTte no npexofHOTO U3peueHue
DOoHABT € JIBKEH B 7-THEBEH CPOK OT M3BBPIIBAHE Ha HapylieHueTo na yBegomu KDH, xkaTo mpemoctaBu
uH(OpMAIH 32 MPUINHUTE 32 BB3HUKBAHETO MY H 3a MIPEANIPHETUTE MEPKHU 33 OTCTPAHABAHETO MY.

16.2.4. IPYI'U OTPAHUYEHUS. IIOJI3BAHE HA 3AEM.

JloroBopHUAT QOHA HE MOXKE [a [T0JI13BA 3a€MHU C U3KIIIOYECHHUE Ha!

- KOMIICHCAIIMOHHN 3aeMH 3a Mpu100rnBaHe Ha YYyXAa BayTa chriacHo wi. 27, an. 2 Ha 3IKUCIIIKU u q.
56 Ha Hapenba Ne 44 3a wu3uCKBaHUATAa KbM JIEHHOCTTa HA KOJCKTUBHUTEC HWHBECTUIMOHHU CXEMH,
yIOpaBJISIBAIINTE JAPYKECTBA, HAIMOHAIHUTE WHBECTUIIMOHHU (DOHIIOBE, AITCPHATHBHUTE HWHBECTUIMOHHH
(hoHIOBE M IMLIATA, YIIPABISIBALIM ANTEPHATUBHU HHBECTHULIMOHHH (DOHIOBE;

- 3aeMH, 4UATO 00IIa CyMa B €AMH U ChI IIEPHOA OT BpeMe He HaaBumasa 10 Ha cro oT akTuBUTEe Ha POHAA,
KaTo 32 U3MOJI3BAHETO HA BCEKU OT 3a6MHTE € OMJIO U3/IaJICHO pa3pelieHUe OT KOMHCHUSTA IO MPeJIOKEHHE Ha
3aMeCTHHK-TpeicelaTesNsi U BCEKH 3aeM €HOBPEMEHHO OTrOBaps Ha CJIEIHHUTE YCIOBUS: 3a€MBT € 32 CPOK He
HO-ABJIBT OT 3 Mecella, He0OX0/IUM € 32 MOKPUBaHE Ha 33AbDKEHHUATA M0 00paTHO M3KYITyBaHe Ha JISUIOBETE Ha
@DoHza 1 yCIIOBHATA 10 I0TOBOPA 33 3a€M /1a HE ca [10-HeOIaronpusTHU OT oOudaiiHuTe 3a naszapa u IlpaBunara
Ha PoHZa Aa AOIMYCKAT CKIIOYBAHETO HA TAKbB IOTOBOP.

3aemoparen 1o 3aeMa Moxe Ja 0b1e caMo OaHKa, ¢ u3KIoueHne Ha bankara geno3urap.

YpapisBanioro apyxectBo u bankara nenosurap, Korato AeicTBar 3a cMeTka Ha JloroBopHus GoH/I, He MOTaT
Jla TIPEJIOCTaBAT 3aeMH, HHUTO Ja OBJAT TapaHTH Ha TpeTH nulla. He3aBUCMMO OT OrpaHWYCHHATA II0
MPEAXOAHOTO U3peUEHUE YTPaBIABALIOTO APY>KECTBO M baHkaTa neno3uTap, KOraTto ACHCTBAT 3a CMETKa Ha
Joroopuust poHI, MOTAT 1a IPUI00MBAT MPEXBBPIISIEMHU [ICHHHU KHIDKA WK JAPYTrUd (UHAHCOBU MHCTPYMEHTH
o wi. 38, an. 1, 1. 5 or 3AKUCAIIKH, B cnyyanTe KOraro CTOMHOCTTa UM HE € HAII'bJIHO U3ILIaTeHa.

YmpasnsBaioro apyxectBo u baHkara nemo3urtap, KOraro M3BBPIIBAT JEMHOCT 3a cMeTKa Ha J{oroBopHUs
(oH, He MoraT Jla CKJIIOYBAT JIOTOBOP 332 KbCH MPOJIAKOM Ha MPEXBBPIIIEMH IIEHHW KHIKA WU Ha JIPYyTH
¢uHaHCOBM MHCTPYMEHTH 110 wi. 38, an. 1, T. 5 or 3AKUCHIIKH.

Ilpu mpomsna wa 3JIKHUCAIIKM u Ha CHOTBETHHUTE 3aKOHOBH M II0JI3AKOHOBH HOPMATHBHH aKTOBE,
pernameHTHpaIy aeHoctTa Ha DoHpa, e ce mpuaraT HOBUTE pasnopeady.

16.2.5. UIBUCKBAHMUA 3A JIMKBUJIHOCT

®DOHIBT MOCTOSHHO TPsIOBA J1a pa3Ioara ¢ MUHUMAITHU JIMKBUTHU CPEJICTBA, KAKTO CJIE]BAa:

1. mapwyunu cpencTsa U MeHHU KHMKA 1o wi. 38, aim. 1, 1. 1 - 3 or 3AKUCAIIKHN u ns10Be Ha KOJIEKTUBHU
WHBECTUIIMOHHN CXEMH W/WJIM Ha JAPYTH NPEANPHUITHS 32 KOJEKTUBHO WHBecTUpaHe 1o wi. 38, ain. 1, T. 5 or
SAKUCOIIKY, uusaro cnpaBenauBa CTOMHOCT HE CE€ H3UMCISBA IMOCPEICTBOM TEXHHUKH 32 OLICHSIBaHE U
oOmionpueTr metonu chriiacHo IpaBunara 3a orieHka Ha mopTdeiina u 3a onpe/eNsiHe Ha HETHAaTa CTOMHOCT Ha
aktuBuTe Ha JID ,,AIIBAHC U3TOYHA EBPOIIA” u KpaTKOCPOYHU B3EMAaHUsI - B pa3Mep HE MO-MaJIKO OT
100 Ha cTO OT MpEeTEeraeHUTE TEKYIIU 3aAbKeHNs Ha DoHA;

2. mapu4yHU CPENCTBA - B pa3Mep He Mo-Manko oT 70 Ha CTO OT MPETEerIeHUTE TeKYyIU 3aabbkeHus Ha DoHa,
C M3KIIIOYCHHE Ha 3abJDKECHUATA, CBBP3aHN C yUACTHE B YBEITUUCHUETO HA KaITUTAIa HA ITyOIMYHA JPYKECTBA.

(DOH,I[’LT HU34YnCIsABa MPETCTIICHUTE CU TCKYIIU 3aABJDKCHUSA KATO C60p OT CYMUTC Ha TCKYIIUTC CH 3abJIZKCHUSA

1o OaaHCOBa CTOMHOCT, OTHECEHH CHOOPA3HO OCTATHYHHUS MM CPOK B TPH TPYNH, YMHOXKEHH C KOPUTHPALIH
Teryia, KOUTO HaMaJIsIBaT C yBeJIMYaBaHe Ha OCTaThYHUS CPOK Ha 3abJDKEHUATA, KaKTO CIIEBa:
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- cbe cpok a0 1 mecern - Terso 1,00;
- ¢b¢ cpok ot 1 mo 3 mecemna - terio 0,50;
- ¢bC cpoK oT 3 Mecera 1o 1 roguna - Tero 0,25.

MakcuMa HHATE OCTaThUYHU CPOKOBE Ha TEKYIMUTE 3a]IbJDKEHUS Ha JIoroBOpHUS (DOHI MPHU OTHACSIHETO MM IO
TPYIHTE, OCBEH aKO CIIENBA IPYTO OT 3aKOHA WM OT TSAXHOTO €CTECTBO, Ca KAKTO CIIE/IBA:

1. 3axpmKeHus KbM Oromkera - Terio 1,00;

2. BB3HArpaXJICHUETO Ha YTPaBISIBAIIOTO JAPYKECTBO U Ha bankara nmemosurtap - terso 1,00, a ocrananurte
3aab/pKeHus - terio 0,25;

3. MOJIy4eHU 3aeMU - CbOOpa3HO YCIIOBUATA Ha JIOTOBOpA 32 3acM.

B cnyuaii Ha 3a70T Ha aKTHBHY WM aKO CHIIIECTBYBA IPYro OTPAHUYCHHE 33 TAXHOTO U3Mnoi3Bane ot MoHpa, Te
HE C€ BKJIIOYBAT B CTOMHOCTTa HA MUHMMAJIHUTE JTMKBUIHN CPEICTBA.

CtpykTypara Ha akTUBUTE U nacuBuTe Ha DoHa TpsOBa A2 OTrOBaps U HA CIICTHUTE U3UCKBAHHUS:

1. He mo-Manko ot 70 Ha cTO OT WHBECTUITUHUTE B akTBHU 10 wi. 38, an. 1 ot 3AKUCHIIKU TpsdBa na 6baaT B
aKTHBH, YHSTO CIIPABEJIMBA CTOMHOCT HE C€ M3YUCIIABA IMOCPEICTBOM TEXHHUKH 3a OICHSIBaHE M OOIIONPUETH
MeTo U chriiacHo IlpaBuiara 3a oneHka Ha mopTdeiiia 1 3a onpeeiisHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
J® ,, AIBAHC U3TOYHA EBPOIIA”;

17. PUCKOB ITPOPNUJ HA 1OI'OBOPHUSA ®OHA. OYAKBAHU PUCKOBE

B mo3u pazoen ce cvOvporca ungopmayus omHoCHO UHBECIUYUOHHUME PUCKO8E, KOUMO ce NoeMam NPsaKo uiu
KOCBEHO OM UHBeCMUMOopume nocpeocmeom nokynkama Ha osnose va @ ,,AJJIBAHC U3TOYHA EBPOIIA ™.
Axo uneecmumopume He ca 20moU 04 NOEMAam Me3u PUcKoge, me3u YeHHU KHUNCA He cad NoOXoosya
UHBECTUYUS 30 MAX.

17.1. PUCKOB ITPOPUJI
PuckoBusr npodun Ha JloroBopHus (GOHJ € BUCOK PHUCK.

CrnenBa 1a ce MMa MPEABHJL CBHIIO TAKa, Y€ CHIVIACHO OINMCAHaTa M0-TOpe MHBECTULMOHHA cTpaTerud ®oHabT
Bb3HaMepsiBa Ja HMHBECTHpa MO-TOJsMara 4YacT OT HaOpaHWTE CpelcTBa B aKUWU Ha OBJITapCKU M JIp.
M3TOYHOEBPOIICHCKH JIPY’KECTBA. 32 MHBECTHLUATA B aKIMKM OOMKHOBEHO C€ IpHUEMa, Y€ € MO-PHCKOBa OT
3aKyIyBaHETO Ha Ibp:kaBHU LeHHH KHmka (LK) wim xopnopaTuBHN MM OOIIMHCKH OOJHMIanyy, U B TO3H
CMUCBHI MOXKE J1a Ce€ TIpUeMe, Ye PUCKBT 3a mpuTexarenurte Ha asiose B D “Ansanc M3rouna Espona” e mo-
TOJISIM OT TO3U Ha MPHUTEXKATEeNUTe Ha JsuioBe BB (oHaoBe ¢ pokyc B ALK u npyru 1paroBu HHCTPYMEHTH.
To3u puck me ObIe OrpaHUYEH 3a CMETKa Ha IIMpOKa AuBepcudukanus Ha noprdeina u npodecuoHaseH
noJ00p Ha aKIHMUTE, KOUTO Ie ro GopMUpaT, HO MPH €HA 3HAYWTEIIHA HEeraTUBHA MMPOMSHA Ha IICHUTE Ha
aKIuuTe Ha (OHIOBHUS Ma3ap, MOXKeE J1a CE 04aKBa, Ye ¥ CTOMHOCTTA HA JISUIOBETE Il HamaJlee.

Hsima HUKaKBa CUTYPHOCT, 4e POHIBT L€ NOCTUIHE HHBECTULIMOHHHUTE CH 1eJI; HHBECTUTOPUTE MOraT
aa 3ary0AaT mnapu, kato uHBecTMpaT BbB {onna. HHBecTHnHMATa B A0roBOpHH ¢GoHI0BE M
HHBECTUIIMOHHH APY>KeCTBA He € 3acCTPaX0BaHA WM rapaHTHpPaHa oT bpikaBaTa WiIH HAKOS Ibp:KaBHA
areHuus.

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

= [la3apeH pHucK - BE3MOKHOCTTA JIa C€ pean3upar 3aryou mopaau HeOIaronpusTHA U3MEHEHHSI B IIECHUTE
Ha (PMHAHCOBU MHCTPYMEHTH, IMa3apHUTE JMXBEHHU MPOIIEHTH, BATyTHU KypcoBe U npyru. KomnoneHnTute Ha
Ma3apHUs PUCK ca:

- JIuxBeH pHCK - pUCKBT OT HaMajsBaHE Ha CTOWHOCTTA Ha WHBECTHUIIMATA B JaJICHA IICHHA KHUTA TOPaIH
W3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOLEHTHU. YTPAaBISABALIOTO APYKECTBO U3MEPBA JIUXBEHUS PUCK Upe3
M3YMCIISIBAHETO HA MIoparys 3a (PMHAHCOBUTE HHCTPYMEHTH, 32 KOUTO TO3H PUCK € TIPIITIOKIIM.

- BaxyTeH puCK - pUCKBT OT HAMaJIsIBAHE HA CTOMHOCTTA Ha MHBECTUIIHTA B IaJICHA [ICHHA KHUTA WITH JICTIO3UT,
JICHOMUHUPAHU BbB BATyTa, pa3lIniHa OT €BPO, IIOPaIU H3MEHEHHE Ha Kypca Ha 0OMsTHa MEXIy Ta3u BalyTa U
eBpo. BamyTHHAT prck ce u3mMepBa Ype3 H3MOI3BaHe Ha HCTOpHUYecKaTa BOJATHIIHOCT Ha Kypca Ha ChOTBETHATA
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BaJIyTa KbM €BPOTO CIIPAMO HETHATA BaJlyTHA CKCIIO3ULIHA.

- IleHOBH pPHUCK, CBBP3aH C MHBECTHUIIMY B aKI[UH WIH APYTH JSITOBH [IEHHU KHIDKA - PUCKBT OT HaMaJIsIBaHE Ha
CTOWHOCTTa HA MHBECTHUIIUATA B J]aJICHA [ICHHA KHUTA MPY HEOJIArONPHUSITHY IPOMEHH HA HUBATA HA Ma3apHUTE
[eHN. YTPaBISIBAIIOTO APYKECTCTBO H3MEpBa IEHOBHS PHCK, CBBP3aH C HWHBECTHIMM B AaKIUH dYpe3
TpociiesIBaHe Ha HCTOPHYECKa BOJATIIIHOCT, U3MEPEHA Upe3 CTAHIAPTHO OTKJIIOHEHHE WIIM N3UNCIIIBaHe Ha [3-
KOe(UIMCHTa KbM MHJIEKCUTE Ha ChOTBETHUTE Ma3apH.

= KpeauteH pHCK — BB3MOXHOCTTa OT HaMalsiBaHE Ha CTOWHOCTTAa Ha TO3WIMATA B €IWH (UHAHCOB
WHCTPYMEHT TIPU HEOYaKBaHU CHOUTHS OT KPEIAWTCH XapakTep, CBBP3aHU C EMUTCHTHTE Ha (PUHAHCOBU
WHCTPYMEHTH, HACpPEIIHATa CTPaHa MO OOPCOBH M MU3BHLHOOPCOBHU CICIIKH, KAKTO M JbP)KABUTE, B KOUTO TE
M3BBPIIBAT AeiHOCT. To3m pHCK OoTpas3siBa omie BeposATHOCTTa OT (hajduT Ha KpeAuTHAa WM (prHAHCOBA
WHCTHUTYIIVSL, B KOSITO C€ ChXpaHsBaT cpeacTBa Ha DoH/A W/WITH B YMHATO ACTIO3UTH TN BIIOTOBE € HHBECTHPAHO.
3a ®oHna ce uACHTU(GUIUPAT CIICTHUTE TUIIOBE KPSIUTCH PUCK:

- KoHTpareHTeH PUCK € PUCKBT OT HEM3ITBJIHEHHUE Ha 3aJbJDKEHHUSTA OT HACPEIIHATa CTPaHa [0 U3BbHOOPCOBU
CHEJIKH.

- CeTBJIMEHT PUCK € PUCKBT, BB3HUKBAII OT BH3MOKHOCTTA JIOrOBOpHUAT (OHI /1@ HE MOIyYH HACPELIHU
NapuvHU CPEJCTBa WU (DMHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha JlaTaTa Ha CEeTHIMEHT, CJIe/l KaTo TOi e
HBITBJIHWII CBOUTE 3aABJIKCHUSA 110 JaACHU CACIKHA KbM TO3U KOHTPAreHT. ynpaBHﬂBaHIOTO APYKECTBO U3MEpPBa
TO3W PUCK Ype3 CTOMHOCTTAa HAa BCHYKH HETIPHKIIOYMIIM CHEIKH C €JHa HAaCpeIlHa CTpaHa KaTo MPOLEHT OT
CTOMHOCTTa Ha yIpaBiisiBaHUS NOpTdeiin. He ce BKIIOYBAT CIENKUTE, CKIIIOUYEHH MIPH YCIOBUE HA CETHIMEHT
DVP (mocraBka cpely Iuiaiiane) 1 Ha a3apy ¢ GyHKIHOHUPAI KIUPHHIOB MEXaHU3BM.

- NHBecTHIIMOHEH KpPeIUTEH PUCK € PUCKHT OT HaMaJsBaHE HA CTOMHOCTTA HAa WHBECTHIMATA B JaJleHa
JUBJITOBA IICHHA KHUTA TIOPaJId KPSJAMTHO CHOUTHE NMPH EMHUTCHTA HA TO3M MHCTPYMEHT. KpenmuTHo chOuTHE
BKJIIOUBA OOSBSBaHE B HECHCTOSTEIHOCT, HEIIATEKOCIIOCOOHOCT, ChINECTBEHA MPOMSHA B KalMTaloBaTa
CTPYKTypa, HaMaJIsIBAaHE HA KPEIUTHUS PEHTHHT | Jp.

JluMuTHTE 3a CIENKH M HUBATa HA PHCK, CBBP3aHU C KPEIUTHUS PHUCK, C€ 0J00psBAT U MpepasrieKaaT MoHe
BEJHBXK Ha IecTMecedyrne oT ChBETa HAa TUPEKTOPUTE HA YIPaBIABAIIOTO JIPYXKECTBO MO MPEATOKEHUE HA
pbKoBoauTENs Ha OTAEN ,,YIpaBJI€HUE HA PUCKA .

. OmnepanuoHeH PpHUCK — BB3MOXKHOCTTA Jla C€ peanu3upar 3aryOu, CBBp3aHH C TPEHIKH WU
HECHBHPIICHCTBA B CHCTEMaTa Ha OpraHU3alMs, HEJOCTAThUHO KBATH(HUIMPAH MEpCOHA, HEJOOPOCHBECTHO
MIOBEJICHUE Ha CIIYXKHUTENH, HeOMaronpusaTHU BHHINHU ChOUTHS OT HehUHAHCOB XapakTep. PasrpannuaBar ce
JIB€ TPYIIHU OIIEPALIUOHHN PUCKOBE:

A. BbTpeuiHu onepanoHHA PUCKOBeE:

- PUCKOBE, CBBP3aHU C NIEPCOHANA: PUCKBT OT peal3upaHe Ha 3ary0da B pe3yiTaT Ha TPEUIKH Ha CITyKUTEIN
W/UIM HeoOPOCHBECTHO/HETOOPOHAMEPEHO OBEACHUE HA CITYKHUTEIH;

- PUCK OT OCBUIECTBSIBAHE HA CJIEJIKU ChC CBBP3aHU C YIIPaBJISABALIOTO APYXKECTBO JIMLA, YCIOBUATA 110 KOUTO
Ce pa3iauyaBaT OT Ma3apHUTE: TOBA € PUCKBT OT YBPEKIaHE Ha MHTepecuTe Ha DOHJIA U HA IPUTEKATEIUTE HA
HETOBUTE JSJIOBE B PE3yNITaT OT CHACNIKH (MpUAOOMBAaHE WM MpoAakOa Ha akTHUBM oT u Ha DoHma upe3
M3BHHOOPCOBH CIENKH, JISTTO3MPaHe Ha CPEICTBA B KPEAUTHA MHCTUTYIIVS, JOTOBOPH 3a BHHIITHH YCIYTH | Ap.)
ChC CBBP3aHU C YTPAaBISABAIIOTO JPYKECTBO JIMIIA MPH YCJIOBUS IMO-JOmHU oT naszapHute. [lomobeH puck
BB3HUKBA W TMPHU CKIIOYBAHE HA CJEJIKM W3BBH PETyJHpaH Ma3zap Ha (MHAHCOBM WHCTPYMEHTH, MPH KOUTO
€[lHaTa CTpaHa € CBBP3aHO C YIPaBIABALLIOTO APYKECTBO JIMIE, a Apyrara CTpaHa € YIpaBisIBaIlOTO
JIPY>KECTBO, IEHCTBAIIO OT IMETO U 32 CMETKA Ha yIPaBJIsIBaHA OT HETO KOJICKTUBHA MHBECTHUITMOHHA CXEMa.

- TEXHOJIOTHYCH PHUCK: PUCK OT pealm3upaHe Ha 3ary0a, TMOpPOIEeH OT HECHBLPIICHCTBA B H3MOJI3BAHHUTE
TEXHOJIOTHH, JITICA HAa TIPEIM3HOCT HA METOAUTE HAa 00pabOTKa HA TaHHH, HICKO KaueCTBO Ha M3ITOJI3BAHUTE
JaHHH B AerHocTTa Ha DoHna.

b. BbHIIHM onepallMOHHM PUCKOBE: TOBA Ca PUCKOBE, KOUTO AeicTBAaT M3BbH POHAA U MOraT Ja OKa)Katr
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CBIIECTBEHO BIUSHHUE BBbPXY NeUHOCTTa My. DOHABT HE MOXKE /a BIMSIEC HA BBHHIIHUTE PUCKOBE, HO OTYUTA
TSXHOTO BIIMSHUE B CBOSITA IeHOCT. OTAENBT 10 yIpaBlieHne Ha prcka 000c00sBa clieTHUTE BHHIITHU PHCKOBE,
CBbp3aHu ¢ JerHocTTa Ha DoHpa:

- 3aKkOHOMATENIeH PUCK — PUCK OT BHE3AITHHW IMPOMEHHU Ha 3aKOHH W pPeryiannd, KOUTO MOTaT J1a OrpaHudaT
JICMHOCTUTE U pa3BUTHETO Ha DoHIA.

- Puck ot ¢usnyecko BMEIIaTeICTBO — PUCK OT Bh3HUKBaHE Ha 3ary0a mopajau rpabex, HeperiaMeHTHPAHO
MPOHUKBaHE B MHPOPMANMOHHNTE cricTeMy Ha DoHa nil Y IPpaBIIABamioTo IPYKECTBO.

OrnepaluoOHHMST PUCK C€ YIIpaBsiBa U peAynupa chriacHo [IpaBuiara 3a olneHka U ynpaBieHUE HA pUCKA Ha
donpa.

= JIMKBHJEH PHCK — PHCKBT, IPOSBSBAI C€ BbB BE3MOXKHOCTTA OT 3ary0H OT HAJIOXKHUTEIHU MPOJAKOH Ha
aKTUBH NPU HEOJIaroNmpUsATHU Ma3apHU YCIIOBHA 3a MOCPELIAHE HA HEOYAKBAHO BB3HMKHAIM KPATKOCPOUHHU
3aIBJDKCHUSL.

= Puck oT KOHHEHTpamusi — BB3MOXKHOCTTA OT 3ary0a MOpaau HENpaBWIHA IUBEpcUpUKALUSA Ha
€KCITO3UINH KbM €MHUTEHTH, TPYIH CBbP3aHH €EMUTEHTH, EMUTEHTH OT €IWH M CHII NKOHOMUYECKH OTPaCHI,
reorpa)cka o0JacT WM Bb3HUKHAJ OT €IHA M ChIla JCHHOCT, KOSTO MOXKE Jia IPUYMHU 3HAYUTEIIHU 3aryou,
KaKTO M PUCKBT, CBbP3aH C FOJIEMU HEMIPEKU KPEAUTHHU SKCIIO3UITUH.

= BuusHuero Ha cneuu(pUYHUTE TEXHUKH M MHCTPYMEHTH, U3IOI3BaHU 32 €EKTHBHO yIpaBJICHHE Ha
noprdeiina or aktuBu Ha DoHIa, BHPXY HETOBHS PUCKOB Mpodui e ompeneneHo B Touka 16.2.2. JIpyru
WHBECTUIIMOHHU CTPATETHH, TEXHUKH W MHCTPYMEHTH moaTodka 16.2.2.2. Crenku ¢ AepuBaTUBHHA (DUHAHCOBH
MHCTPYMEHTH OT HACTOSILUS [IPOCIIEKT.

KonkpeTHure MeTonu u opraHu3aius 3a yrpaBleHHe Ha TOPENOCOUeHUTe pUCKoBe ce ypexkaar B [IpaBunata
3a OIleHKa U ynpasieHue Ha pucka Ha [1d ,,AIIBAHC U3TOYHA EBPOIIA”.

17.3. U3INIOJI3BAH METO/J 3A U3UUCJ/IABAHE HA OBIIATA PUCKOBA EKCIIO3UIIUA HA
D®OHJA

YpaBnsBaioTo Jpy>KEeCTBO IMpHara KpaTKOCpOYHa M ABITOCPOYHA CTPATETHs 3a YIpaBIeHHE Ha Ma3apHUs
PHCK, CBBP3aH C OCBIIECTBIBAHETO Ha AeiiHocTTa Ha ®oHna. OOmHMAT pruck Ha nopTdeiiia Ha ToroBOpHUS HOH/
ce M3MepBa Ype3 UCTOpHUYECKaTa BOJATHIHOCT Ha IIeHaTa Ha JSUIOBETE/aKLUUUTE, H3MEPEHa Ype3 CTaHAAPTHO
OTKJIOHEHHE. YTIPaBISABAIIOTO APYKECTBO H3BBHPIIBA MPHU HEOOXOJMMOCT OOpaTHO TECTBaHE C LN Ja
BepuuUIpa yCTOWYMBOCTTA HA MOJIelia 3a OIICHKa Ha PUCKA, M3MEPEH ¢ Moaxoaa ,,CTaHAapTHO OTKIOHEHHE
Ha HCA® (TectroBe 3a mperien Ha BamuzpHoctTa). IIpm oOpaTHOTO TecTBaHe YIPaBISABALLOTO JIPY>KECTBO
npuiIara rnporuec Ha OLEHSIBAaHE HAa TOYHOCTTA U Ka4eCTBOTO HA Mozena ,,CTaHAapTHO OTKJIOHEHHE Ha HeTHAaTa
CTOWHOCT Ha aKTHUBUTE", KaTO C€ CpaBHSABAT TCHEPUPAHUTE OT MOJIeNla M3MEPBaHWS HAa MaKCHMaliHaTa
JOITycTUMa eTHOMeceyHa 3ary0a Ha DoHja, ¢ JecTBUTENHO HaOII0jaBaHUTE MevayiOn U 3aryou 3a meproaa
Ha 00paTHO TecTBaHe. J{bIrocpouHara cTpaTerus 3a yrnpasjieHue Ha HEHOBU pUcK € mopTdeitnbT Ha @onna aa
ObJIc TOCTAaThYHO JOOpE MUBEPCUPHIMPAH TIO JbPXKABH, KOMIIAHWH, OTPACIIA M BallyTH Taka, 4e€ OCHOBHUSIT
PHUCK, KOWTO J]a ce HOCH, JIa € Ma3apHUAT PUCK KaTo IUI0 U Ja C€ MHHMMH3HpA CIIENU(UIHOTO BIMSHHAE HA
OTJCNHUTE KOMOaHuu. YJ| Ime ce cTpeMd HHBECTHLMSATa B HUKOS OTIENHA Jbp)KaBa M ChOTBETHO
MOJUTUIECKUTE U MAKPOUKOHOMUYECKUTE PUCKOBE, TIPUCHIIN CAMO Ha Hesl, 1a He BIUSAT NPEKaJIeHO CHITHO Ha
pesynrarute Ha Dorga. KpaTkocpounaTa cTpaTerusi 3a yIpaBlieHUe Ha IICHOBHS PUCK BKIIIOYBA HAOIIOICHUE U
M3MEpBaHe Ha UCTOPHYECKATa BOJIATHIIHOCT Ha OTIACIHUTE Ma3apH, KOpENaluaTa MexXIy TSIX U MPOMEHHUTE B
Ta3u Kopenauus. PBKOBOIUTENAT HA OTHAEN ,,YIPaBICHUE HA PUCKa’ CIeOU €KEJIHEBHO OrpaHUYCHUsITa Ha
WHBECTHUIMUTE 10 TPYNH (UHAHCOBU MHCTPYMEHTH, ONKCAHM B NpaBmiata Ha PoHJa, KaTo 1Mo TO3W HAYHH
OCHTYypsiBa CIIa3BaHETO Ha ONpejesieHaTa pHCKoBa moiuThuka Ha @onHma. Bcesgko mnpemMnHaBaHe Ha
OTpaHMUYEHMATA MO NPEAXOJHOTO M3PEUYECHUE c€ JOKYMEHTHpPAa OT OT/AeNa 3a YIpaBJIIEHHE HAa PUCKA MU Ce
JIOKJIa/lBa Ha yNpaBUTEIHUTE OPraHM Ha YIPaBisBaLIOTO IPY’KECTBO 3a INpeNIpUeMaHe Ha KOPUTHpaIly
JIEHCTBHS.

CTOMHOCTTA HA JSJIOBETE HA JI® ,,AJIBAHC U3TOUHA EBPOITA” U JOXOJIBT OT TSAX
MOTI'AT JA CE IIOHMXKAT, IIEYAJIBATA HE E I'APAHTUPAHA U UHBECTUTOPUTE
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MMOEMAT PUCKA JIA HE Bb3CTAHOBST BJIOKEHUTE CPEJICTBA B ITbJIHUSI UM PA3ZMEP.
WHBECTULMUATE B JIOTOBOPHHUSI ®OHJ HE CA TAPAHTUPAHM OT TAPAHIIMOHEH
®OHJI, CB3JAJAEH OT JIBPKABATA WJIM C JAPYI BHJ TAPAHIMS. TPEIXOJIHHA
PE3VJITATH OT JEWHOCTTA HA ®OHJIA HSIMAT BPB3KA C HEIFOBUTE BBIAELIHA
PE3VJITATA. BB3MOXKHO E HETHATA CTOMHOCT HA AKTHUBHUTE HA BCEKH OT
KJACOBETE HA ®OHJIA JIA BBJIE MOJJIOKEHA HA KOJIEBAHUS MOPAJIM CHCTABA
WJIM TEXHUKUTE 3A YIIPABJEHUE HA HETOBHSI IOPT®EIL.

18. IIPABUJIA 3A OHEHKA HA AKTUBUTE

[IpaBwuiiata 3a oreHka Ha OPTQEiiyia U 3a onpenesiHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha J|d ,,AJIBAHC
M3TOYHA EBPOIIA”, npuetn ¢ pemrenne ot 12.04.2012 1. ma CJ ma Y ,KAPOJI KAIIMTAJL
MEHU/UKMBHT” EAJl, u3MeHSIHN W NONBJIBaHH, IMOCIEeTHO W3MeHeHH c pemenwe ot 30.10.2025 1.,
nyOJIMKyBaHM Ha CcaiTa Ha YIPaBIABaIOTO ApYyXKecTBO www.karollcapital.bg, ceaspxkar mnoapoOHa
UHQOPMAIUS OTHOCHO:

. NPUHLUINTE 32 OIICHKA Ha aKTHBUTE;

. cucTeMaTa 3a cbOMpaHe Ha nH(popManus, CBbp3aHa ¢ OIPEAEIIHETO Ha HETHATa CTOWHOCT Ha aKTUBHTE,
BKJIFOUUTCJIHO BUAOBETC U3TOYHHUIIM Ha I/IH(bOpMaHI/IH;

. METOJHTE 33 OLICHKA Ha aKTUBHTE;

. METOJINTE 33 OLICHKA Ha ITACHBUTE;

. METO/UTE 3a ONpe/ieliiHe HAa HETHATA CTOMHOCT Ha aKTHBUTE;

. npoleypaTa ¥ TEXHOJIOTHATA 32 ONpe/IelIsTHe Ha HETHATa CTOMHOCT Ha aKTHBHTE, HETHATA CTOMHOCT Ha
aKTHBUTE Ha €IIMH /I, SMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHe;

- Jianara, ornpeaciIsay U yupaKHaBallld KOHTPOJI IIpH OIPEACIIIHETO HAa HETHATA CTOMHOCT Ha AaKTHUBUTC,
HETHaTa CTOMHOCT Ha aKTUBUTE HA CIWH 51, ECMUCHOHHATa CTOMHOCT U neHara Ha O6paTHO H3KYITyBaHC,

. CHhXPaHEHHETO HA JOKyMEHTUTE M MEPKUTE 3a 3aIUTa Ha HHPOPMAIHATA;

. mporpaMHaTa 00e31eueHoCT;

. npaBuIIaTa 3a HeJlOMyCKaHe Ha KOH(MINKTH Ha WHTEPECH;

19. YCJIOBUS M PEJ 3A ONPEJEJSSHE HA EMAUCUOHHATA CTOMHOCT M I[EHATA 3A
OBPATHO M3KYIIYBAHE HA JSIJIOBETE

EmucuonHaTa CTOMHOCT M LieHaTa Ha OOpaTHO M3KYIyBaHE Ha JIsJIOBETE OT BCEKHM OT kiacoBeTe Ha PoHma
HOOT/IEIIHO C€ M3UUCIABAT OT YIPaBIABaLIOTO APYXKECTBO O] KOHTpoJja Ha baHkaTta nemnosurap, cbIyIacHO
OpUeTH OT YMpaBisIBalIoTO JpyxkecTBO M onodpeHn or K®H IlpaBuna 3a oleHka Ha moptdeiina u 3a
OINpeZieNIsiHE Ha HETHaTa CTOMHOCT Ha akTWBHTE HAa PoHJa. YNpaBisIBaIOTO APY’KECTBO OINpENEisl HETHATa
CTOMHOCT Ha aKTUBUTE 32 €IUH J5U/1, SMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYIyBaHE BCEKH PabOTeH
JICH 3a TIPEIXOJIHHS U TH 00sIBsIBA JIO Kpasi Ha ChIIMS PaOOTEH JIeH, B KOWTO € M3YKCIIeHa, OCBEH B CIlydanTe Ha
BpeMeHHO crupaHe. OOsBsSBaHETO Ha €MHCHOHHATa CTOMHOCT M Ha ILieHaTa Ha oOpaTHO H3KYIyBaHE ce
M3BBPLIBA YPE3:

] nyOiuKaIs Ha caiitTa Ha YTpaBIsBamioTo ApykecTBo www.karollcapital.bg B geHs Ha Bcsko
W3YHCIISIBAHE HA EMHCUOHHA CTOWHOCT M IIeHa Ha 00paTHO M3KYITyBaHe Ha JisiiioBe Ha DoHa;
= o0sBsiBaHEe Ha MecTarta 1o Touku 13.1. m 14.5. or Hacrosuws NpPocHeKT (, Mecma 3a nodasamne na

RUCMeEHU 3aA6KU 3a 3anuceéane na osnoee Ha Ponoa” u ,,Mecma 3a nooasane Ha NUCMEHU 3AA6KU 3d 06pamH0
uskynysame Ha 0sioee Ha @onoa’’) B A€HA Ha ONPEIEIIHETO;

EMucHOHHATA CTOIHOCT ¢ paBHa Ha pa3sMEpa HAa HETHATA CTOMHOCT Ha aKTUBHTC Ha CIWH 471 OT CbOTBETHUA
KJIaC KbM JaTaTa Ha OHNPCACIISTHETO ﬁ, YBCIMYCHA C pa3sXxoAuTC 3a CMUTHPAHC, U3UUCIICHU KAaTO MPOLCHT OT
HETHATa CTOMHOCT Ha aKTHBHUTE Ha CIWH O5J1 OT CbOTBETHUS KJIaC KAKTO CJICABA:

) 1,5% (emHO 11510 ¥ TIET AECETH HA CTO) OT HETHATA CTOMHOCT HA aKTUBUTE Ha €IUH JISUT IIPH CTOMHOCT Ha
nopbUKaTa 3a 3aKynyBaHe Ha Asiose oT kiac A 1o 50 000 (metmecet XuUisiin) €BpO BKIIOYUTEIHO;

L 1% (CZ[HO Ha CTO) OT HETHATa CTOMHOCT Ha aKTHUBHUTE Ha CIUH I IIpU CTOMHOCT Ha InmopbpyKarta 3a

3aKymyBaHe Ha JsioBe oT kirac A ot 50 000,01 (metneceT Xmisaau u eqHa ctoTHa) eBpo 10 250 000 (nBecta u
MIET/ICCET XUIISIN) €BPO BKIFOUUTEITHO,;
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. 0,5% (Hyna 1151710 ¥ TIeT IeCeTH Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €IMH J5UT IPU CTOHHOCT Ha
MophYKaTa 3a 3aKyIyBaHe Ha JsutoBe oT kiac A ot 250 000,01 (1BecTa 1 meTAeceT XWISIU U €IHA CTOTHA) €BPO
10 500 000 (IeTCTOTHH XUISAN) €BPO BKIFOUUTEITHO.

. 0% (mynma Ha cTO) OT HETHATa CTOWHOCT Ha aKTUBUTE HA €IWH ST TIPU CTOWHOCT Ha MOpBUYKATa 3a
3aKynyBaHe Ha asuoBe oT knac A Hag 500 000 espo.

[Ipu 3akymyBane Ha gsmoBe oT kiac A Ha @ ,,AxBanc Mzrouna EBpoma” oT cTpaHa Ha WHCTHTYIIHOHAITHU
WHBECTUTOPHU IO cMuchia Ha § 1, 1.1, 6. ,,B* oT JIP Ha 3akoHa 3a myOIMYHOTO Tpeiarane Ha IICHHH KHIKA U
IIpU 3aKyMyBaHe Ha Jsu1oBe oT kiac A Ha [1d ,,AnBanc M3Touna EBpona” 3a cMeTka Ha MHBECTUTOPH B pe3yJITaT
OT | TI0 CHJIaTa Ha CKIJII0YEH JOTOBOP 3a ympasieHue Ha nmoptdeitn ¢ Y/ ,,Kapor Kannran MenwmxmbaT EA ]
HE Ce HAuMCIsBAT TAaKCH 32 EMUTHpPAHE.

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

OmnpeneneHusIT MaKCUMaJIeH pa3Mep Ha pa3xoauTe 10 EMUTUPAHETO 3a CbOTBETHUS KJlac ce Ipujlara, OCBEH aKo
YnpaBisBaoTo IPYKECTBO CE OTKaXKE OT CHOMPAHETO HA YacT WM M3IUIO0 Ha Pa3XOOUTE IO EMUTHPAHETO
KaTo 3a ONpeesieH Iepruo I MPUIOKHU MO-HUCHK OT OIpe/IelIeHNs] MaKCUMaJIeH pa3Mep 3a ChOTBETHUS Kiac. B
TE3U ciydadu YTPaBIsSBaIIOTO JPY>KECTBO € JITBKHO J1a YBEJAOMH MPUTEKATEIUTE HA JASII0OBE Upe3 My OnuKaIust
Ha MHTEPHET CTpaHHULaTa Ha YTIPaBIABAILOTO APY>KECTBO 3a PEIICHUETO 3a IpUjlaraHe Ha HaMaJleH pa3Mmep Ha
pa3xoauTe MO €MHUTHUPAHETO 32 KOHTO M J1a € OT KJIacOBeTe KaTo yKake NMPHJIOKHUMUS IIPOMEHEH pa3Mep U
nepuoja Ha MPUJIaraHeTo My, a YBeIOMIICHHETO MyOJIMKyBa Hali-KbCHO B JCHS MPEIX HaYaJIOTO Ha MEPHUOJIa, B
KOMTO 1€ ce mpujiara no-HUCKHs pa3Mep Ha pa3xoau 10 eMUTHPAHETO.

praBHﬂBaHlOTO JAPYKECTBO UIIIBJIHABA IMOPBHYKATA 3a IMOKYIIKA HAa AAJIOBE OT CbOTBETHUA KJIaC HA IICHA Ha
CIWH 5171, OCHOBaBallla C€ Ha EMHUCHUOHHATa CTOﬁHOCT, 00s1BeHa 3a JAJIOBETEC HA CbOTBETHHS KJIacC Hai-OIM3KUs
JACH, CJICABaIl ACHs, B KOKTO € HaIllpaBC€Ha NMOpbYKarTa. Benukn IMMOPBYKH 34 3allMCBAHC HA AAJIOBEC, IIOJIYUCHU B
nepuoja MExXAy ABE OMPEACIAHUA U 00sBSIBAaHNS HA €EMHUCHOHHA CTOI7[HOCT, CC U3IIBJIHABAT I10 €1HA U ChIIa
CTOHMHOCT.

IlenaTta Ha oOpaTHOTO M3KYIyBaHe € paBHA Ha pa3Mepa Ha HETHATA CTOMHOCT HAa aKTHUBHUTE HA €IUH JsUT OT
CBHOTBETHHUS KJac KbM JaraTra Ha OMNpPEIEeNSIHETO M. YTPaBJsABAIIOTO APY’KECTBO M3MBIHIBA MOpBUKaTa 3a
00paTHO M3KYIlyBaHE Ha IsJIOBETE OT ChOTBETHMA Kiac Ha DoHzAa MO IeHa, paBHA Ha LieHaTa Ha 00paTHO
M3KYyIyBaHE 3a ChOTBETHHUS KJac, 0OsIBeHa Hai-ONMM3KUS JAEH, CIelBalll JCHs Ha I10/aBaHEe Ha MOpbUKaTa 3a
o0paTHO u3KymyBaHe. Bcnuky mopbuky 3a 00paTHO U3KYIyBaHe Ha JAJI0BE, MOJYyYEHH B IEPHUO/IA MEXIY JBE
OTIpeJIeJISIHUS U OOSIBSIBAHMS HA IIeHa Ha 00paTHO M3KYITyBaHe, Ce M3ITBJIHSBAT 110 €1Ha U ChIl[a CTOWHOCT.

3aABIKUTEITHO YCIIOBUE 33 M3YMCIISIBAHE HA €MHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHOTO M3KYIyBaHE €
JMIcaTa Ha OCHOBAHHUE 3a CIIUpaHe Ha M3AaBaHeTo (ImpoiaxOaTa) M OOPaTHOTO M3KYIyBaHE Ha JSJIOBE Ha
ChOTBETHUS Kiac Ha JloroBopHus GoHI, onpeneneHy B T. 14.2. oT HACTOSAIIUS NPOCIIEKT (,, Ycnosus u peo 3a
BPEMEHHO cnupaHe Ha 06pamuomo usKynyeame”).

HpI/I M3YUCIIIBaHE HA HETHATa CTOMHOCT Ha aKTUBHUTC Ha CIWH J4J1 Ha BCEKHU OT KJIACOBCTC Ha I[OFOBOpHI/IH
(1)OHZI, €MHUCHOHHATa CTOMHOCT W ncHaTra Ha 06paTHO M3KYITyBaHC 3a CHOTBETHUA KJIaC CC 3aKPBIJIAT OO
YETBBPTOTO YHCIIO CII€A JECCTUYHUA 3HAK.

20. TAKCH 1 KOMUCHOHMU ITPU IOKYIIKA U TPOJAKBA HA JISAJIOBE

IIpu mokymnka Ha namoBe Ha @OHJA, MHBECTUTOPUTE 3aIIallaT EMUCUOHHATa CTOMHOCT, paBHAa Ha HETHaTa
CTOMHOCT Ha aKTUBUTE Ha €IUH JsUI 3a JSUI0BETE OT ChOTBETHMS KJIaC, YBEJIIMUEHA C Pa3XOJUTE 3a EMUTUPAHE,
W3YHCIIEHU KaTO MPOIIEHT OT HETHATA CTOMHOCT Ha aKTUBUTE HA €MH [T KAKTO CIIEBa:

° 1.5% (eaHO II5UTO W TeT JIECETH Ha CTO) OT HEeTHAaTa CTOMHOCT Ha aKTUBUTE Ha SAWH JSUT PH

3aKymyBaHe Ha AsutoBe oT kiac A Ha JI® ,,Ansanc M3touna EBpoma” mpu cTOWHOCT Ha MOpBHUYKATa 110
50 000 (metoeceT XWISAM) €BPO BKIIOUUTEITHO;
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. 1% (emHO Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBUTE Ha €IWH /ST TIPY 3aKyITyBaHEe Ha JSUTOBE
ot kimac A Ha JI® ,,AnBanc M3rouna EBpona” npu croiiHoct Ha mopbukara ot 50 000,01 (nmermecer
XU U eHa cToTHA) eBpo 10 250 000 (aBecTa U meTaeceT XWIsAau) €BpO BKIIOUYNUTEIHO, ;

. 0.5% (Hyna 1sU10 W MET JISCETH Ha CTO) OT HETHATAa CTOMHOCT Ha aKTHBHUTE HA €IHMH JISI IIPH
3aKymyBaHe Ha msmoBe oT kinac A Ha JI® ,,AnBanc Mzrouna EBpona” mpu cTOWHOCT Ha MOPHUKATA OT
250 000,01 (gBecta m metaeceT XWiAau U enHa crotHa) eBpo 10 500 000 (MeTCTOTHH XWIISAAH) €BpPO
BKJTFOUUTEITHO;

. 0% (Hyna Ha CTO) OT HETHATa CTOMHOCT HAa aKTHBHUTE HA €IIUH JISUT TIPY 3aKyITyBaHEe Ha JISIOBE
ot kiac A Ha JI® ,, Axgsanc M3touna EBpona” mpu croiiHoct Ha nopbukara Hag 500 000 (merctoTHH
XHUIISIH) €BPO.

IIpn naBecTHpane Ha cyma B [sutoBe oT kiac A Ha ®OH/IA ot cTpaHa Ha WHCTHTYIIHOHAIHA HHBECTUTOPH TI0
cmuchia Ha § 1, 1.1, 6. ,,8 oT /IP Ha 3akoHa 3a myOau4HOTO mpemiarane Ha neHHu kHrka (3TIIK) u npu
UWHBecTHUpaHe Ha cyMma B nsutoBe Ha DOHJIA 3a cMeTka Ha MHBECTUTOPHU B PE3yATaT OT U 10 CUJIaTa Ha CKIIOYCH
JIoToBOp 3a ynpaeneHue Ha nmoptdeiin ¢ Y/ ,,Kapon Kamnran MeanmxmbaT EAJl HE ce HaUMCIsIBAT TaKCH 32
EMUTHpaHE.

IIpu 3anncBane (3akymyBane) Ha asiose ot kinac b va JI® ,,Ansanc M3touna EBporna” He ce HAYMCISBAT TaKCH
3a eMHUTHpAHE.

OmnpeneneHusAT MaKCUMaJIEH pa3Mep Ha pa3XxoluTe 110 EMUTUPAHETO 3a CbOTBETHUS KJIac C€ IIpUilara, OCBEH ako
YnpasisBaoTo IPYKECTBO CE OTKaXKE OT ChOMPAHETO HA YacT WM M3IUIO0 Ha Pa3XOOUTe IO EMUTHPAHETO
KaTo 32 OIpeAesIeH Nepuo] IPUIIOKU II0-HUCHK OT ONpeesIeHUs] MaKCUMaJleH pa3Mep 3a ChbOTBETHUA Kiac. B
TE3H ClIyyad YIIPaBJIABALIOTO JPY>KECTBO € ITBKHO J1a YBEJOMHU IIPUTEKATEIUTE Ha JIII0BE Upe3 My OIuKarus
Ha MHTEPHET CTpaHHULaTa Ha YTIPaBIABAILOTO APY>KECTBO 3a PEIICHUETO 3a IpUjlaraHe Ha HaMaJleH pa3Mep Ha
pasxonuTe M0 EMUTUPAHETO 3a KOMTO M Ja € OT KJIACOBETE KAaTo YKaXke MPHIOKUMHS IIPOMEHEH pa3Mep U
nepuoja Ha MPUJIAraHeTo My, a YBEIOMIICHHETO MyOJIMKyBa Hali-KbCHO B JCHS MPEIX HaYaJoTO Ha MEPHUoJia, B
KOMTO 1Iie ce mpujiara no-HUCKHs pa3Mep Ha pa3xoau 10 eMUTHPAHETO.

WuBecTuTopruTe HE IBJDKAT KOMHCHOHU Tpu oOpatHO u3kymyBaHe oT Y]l "Kapon Kamuran MenumkmbHT"
EA]Jl Ha ns50Be OT KOWTO U J1a € OT KiiacoBeTe Ha JloroBopHus (GoH.

[Ipu BTOpHYHa THpProBus Ha JsutoBere Ha JloroBopHus poux Ha uzBbHperyaupan nazap (OTC) nwim npu npyro
npexBbpiisiHe Ha JsutoBere Ha @oHIa /mapeHue, HacielsBaHe/ WHBECTUTOPUTE MOXKE Ja 3aruiaTarT Hu
JOITBJIHUTEHN TAaKCH ¥ KOMUCHOHHH ChOOpa3HO TapudaTa Ha MHBECTULIMOHHMUS [TOCPEIHUK, KOMTO ca n30paiu
Jla M3I10JI3BaT 3a OCBIIECTBSIBAHETO HA TE3U NMPEXBBPIITHUSL.

bankoBuTe Takcu, CBBp3aHU C MPEBOJA MPHU IMOAaJcHa MOPHYKA 32 3aKyIyBaHe Ha asuioBe Ha DOHIA U MPHU
U3IJIAllaHe Ha CYMH OT CTpaHa Ha YTpaBisaBamoTo J[pykecTBO KbM HWHBECTHTOpA, Ca 3a CMETKa Ha
WHBECTUTODA.

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

Lenma na mo3u pazden e 0a ungopmupa uHgeCMumMopume Kakeu pasxoou ca C8bP3aHU ¢ UHBECIUYUAMA UM 8
osnoge na J{® ,, A/IBAHC U3TOYHA EBPOIIA”, 6 mosa wucno: (1) pazxooume, koumo ce noemam npsiKo om
KOHKDEMHUsT UHBECTNUMOP/NpUumesicamesl Ha Osl08e Npu NOKYRKA U 00pamuo u3Kynygame Ha O0s106e Ha
Lozosoprus pono (““‘Tpanzaxyuonnu pasxoou 3a uneecmumopa/npumedxcamens Ha 0sn06e”’); u (2) coouwnume
pasxoou 6ve 8pv3ka ¢ detinocmma na Ponoa (“Onepamusnu pazxoou’), KOUMo ca 3a CMemKa HA BCUYKU
He208U npumedicamentt Ha OsU106¢ U ce 3aniawam cbC cpedcmea Ha J{ocosopus ¢pouo.

21.1. TPAH3AKIIMOHHHU PA3XO0IU 3A UHBECTUTOPA/ ITPUTEXATEJIA HA JAJTIOBE
Hsanoete Ha ®OHJIA ce 3akymyBaT M0 eMHCHOHHA CTOMHOCT, paBHA Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha

€IIUH IS 32 ChOTBETHUS KJac, YBEIMUYCHA C Pa3XOJUTE 32 EMUTHPAHE, U3YUCICHU KaTO MPOILIEHT OT HETHAaTa
CTOMHOCT Ha aKTUBUTE HA €OUH I KAKTO CJIEIBA:
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. 1.5% (eaHO 1510 W MEeT JIECETH Ha CTO) OT HEeTHAaTa CTOMHOCT Ha aKTHUBHUTE Ha €IAHMH JISUI MPU
3aKymyBaHe Ha JssioBe oT knac A Ha D ,,AnBanc M3touna EBpomna” mpu cTOMHOCT Ha MOpBYKATa J0
50 000 (meTmeceT XWIISAIN) €BPO BKIFOUNTEITHO;

. 1% (emHO Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE Ha €IWH JISUT IPY 3aKyITyBaHEe Ha JISUTOBE
ot kimac A Ha JI® ,,AnBanc M3rouna EBpona” npu croiiHoct Ha mopbukara ot 50 000,01 (nmermecer
XU U eaHa cToTHA) eBpo 10 250 000 (aBecTa U MeTaeceT XWIAIN) €BpO BKIIOUYUTEITHO;

. 0.5% (Hyna 1sU10 W MET JISCETH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE HA €IHMH M IIPH
3aKymyBaHe Ha 1smoBe oT kinac A Ha JI® ,,AnBanc Mzrouna EBpona” mpu cTOWHOCT Ha MOPHYKATA OT
250 000,01 (mBecta u meTnecet XWIAAu U eaHa crotHa) eBpo 10 500 000 (MEeTCTOTUH XUIISITU) €BPO
BKJIFOUHUTEITHO;

. 0% (Hyna Ha CTO) OT HETHATA CTOMHOCT HAa aKTHBUTE HA €IIUH JISUT TIPY 3aKyITyBaHEe Ha JISUIOBE
Ha JI® ,,AnBanc M3rouna EBpomna” mpu croifHOCT Ha mopbukaTta Hax 500 000 (MeTCTOTHH XWIISIN)
€BPO.

[Ipu uHBecTUpaHe Ha cyMa B JsUI0BE OT Kiac A Ha PoHAa OT CTpaHa Ha MHCTUTYLMOHAIHU MHBECTUTOPH I10
cmuchna Ha § 1, 1.1, 0. ,,8° oT JIP Ha 3akoHa 3a MyOIMYHOTO MpeIarane Ha [IEHHU KHIDKA U IIPH WHBECTHUPaHE
Ha cyMa B JsuioBe Ha DoHJa 3a cMeTKa Ha MHBECTUTOPH B PE3YNTaT OT U 10 CHJIATa Ha CKIIIOYEH J0rOBOp 32
ynpasnenue Ha noptdeiin ¢ Y/ ,,Kapon Kanutan MennmkmbHT EA/] He ce HauncisaBaT TakCH 3a eMUTHPAHE.

IIpu 3anmucBane (3akymyBaHe) Ha Js0Be oT kiac b Ha /I ,,Ansanc Mzrouna EBpora” He ce HauncIsiBaT TakCH
3a EMUTHUpAHE.

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

OmnpeneneHusIT MaKCUMaJIeH pa3Mep Ha pa3xoauTe 10 EMUTUPAHETO 3a CbOTBETHUS KJlac ce Ipujlara, OCBEH aKo
YnpasisBaoTo APYKECTBO CE OTKaXKE OT ChOMPAHETO HA YacT WM M3IUIO0 Ha Pa3XOOUTe MO0 EMUTHPAHETO
KaTo 32 OIpe/esIeH Nepuo/] IPUIIOKU II0-HUCHK OT OIpeIesIeHUs] MaKCHMaJleH pa3Mep 3a ChbOTBETHUA Kiac. B
TE€3U cydad YTpPaBisBaILOTO JPY>KECTBO € AITBKHO /12 YBEAOMH MIPUTEKATEIUTE HA ASJI0OBE Upe3 My ONHuKaIus
Ha MHTEPHET CTpaHHULaTa Ha YTIPaBISABAILOTO APY>KECTBO 32 PEIICHUETO 3a IIpHUjlaraHe Ha HaMaJleH pa3Mep Ha
pa3xoauTe MO €MHUTHUPAHETO 32 KOHTO M J1a € OT KJIacOBeTe KaTo yKake MPHIIOKHUMUS MIPOMEHEH pa3Mep U
MIEpPHUO/Ia Ha TIPUIIaraHeTo My, a YBEJOMIIEHHETO MyOIMKyBa Hali-KbCHO B JIEHS MPEAHN HA4aJIoTO HA MIEpHoa, B
KOMTO 1€ ce mpujiara no-HUCKHsI pa3Mep Ha pa3xoau 10 eMUTHPAHETO.

[Ipu mpomsiHa Ha MaKCUMaJIHHS pa3Mep Ha pa3XxoJuTe 32 EMUTHpPaHE W 0OpaTHO M3KYIyBaHE Ha JSIOBETE Ha
®oHzma YpapisBamoTo APYKECTBO € JUIHKHO A2 YBEAOMH NPUTEKATEIUTE Ha JISUIOBE Ype3 MyOauKauus Ha
MHTEpPHET CTpaHHLATa Ha YIPaBISBALIOTO APYKECTBO HE3a0aBHO ciief OJOOPEHHMETO Ha IMPOMEHUTE B
npaBuiata Ha JloroBopHusi (OHJ, HO Hal-KbCHO Ha CJIENBAINMS JICH Clie]l Y3HaBaHETO 3a 0J0OpEeHHETO Ha
MIPOMEHHUTE.

21.2. TOJUIIIHU OITIEPATUBHU PA3XO/N

Te3u paszxonu ce mpucmnagaT OT aKTUBUTE Ha chOTBeTHUs kiac nsanoBe Ha P ,,AJIBAHC M3TOYHA
EBPOIIA” u Taka KOCBEHO c€ MoeMaT OT BCUUKHU MPUTEKATEIN Ha JSNIOBE B CbOTBETHUSA Kiac. Te ca BTOPUST
KOMIIOHEHT Pa3X0Jii, KOUTO MHBECTUTOPHUTE CJIC/IBA Jla MMAT MpeIBU, MHBecTUpaiiku B Jloropopuus doua. B
JIoJTHATa Ta0JIHIa ca TOCOYEHN MAaKCUMATHUTE TOAMIITHY ONEPATUBHU Pa3XxojH 3a BCEKU OT KiacoBeTe Ha J[D
»AJIBAHC U3TOYHA EBPOIIA”, kaTo NpoLIEHT OT rOAMIIHATA CPEAHA HETHA CTOMHOCT Ha HETOBUTE aKTHUBH,
TaKa KaKTo Te3W Pa3XxoH ca INIaHUPaHU OT YTIPaBISIBAIIOTO [pyxkecTBo:

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

Br3narpaxkaenne 3a YmpasisaBamoTo apyxkectso 1.5 %
Jpyru omepaTUBHU Pa3xoau 1%

001110 OTIEpPaTUBHU Pa3X0IH 2.5%
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Br3narpakaeHneTo Ha YIIPaBIIABalIOTO APY>KECTBO C€ HAYMCIIABA €KEJHEBHO M C€ M3IUIAIlA B HAYaJIOTO Ha
Mecela, CIeBall MeCela, 38 KOMTO BE3HATPAKACHUETO CE€ IBJDKU. YIIPABIABAIIOTO APYKECTBO MOXKE Ja CE
OTKa)k€ OT yacT OT TOBa Bb3HarpaxiaeHue. I1o cBos npereHka B onpeneneHu JHU Y IPaBIIABAIOTO IPYKECTBO
MOJKE J1a HE Ha4MCIIM HUKAKBO WJIM A3 HAYHUCIIH [T0-MaJIKO OT JOIyCTUMOTO Bb3HArpaKICHHE. Y IPaBIIsABaIIOTO
JIpPYKECTBO MOKE II0 CBOSI IIPELIEHKA JJa HaMaJli Bb3HArpaXXICHUETO CH B CIIy4aWTe HAa BPEMEHHO CIIMpPaHE Ha
00paTHOTO M3KyIyBaHe Ha JsutoBeTe Ha DOHAa, KOraTo CKIIFOUBAHETO Ha CACIKY Ha PErYyIHUPaH Ma3ap, Ha KOWTo
CBILECTBEHA YacT OT akTuBUTe Ha POHJA ca NOMyCHaTH WM CE€ ThPryBaT, € MPEKpPaTeHO, CIPSHO WM €
MOJIOKEHO Ha OrpPaHWYEHHE WM OrPaHWYEHUs 3a MpONBIDKUTENEH mepuox. IlepuomsT, 3a KOHTO
VYpaBnsBauioTo ApyKECTBO IMpHjara HamajgeH pa3Mep Ha Bb3HArpaXKJICHUETO CH 3a YIpaBIeHHE, KaKTO U
MIPUIIOKUMHUTE KPUTEPUH 32 OTIPEIeIIIHE HAa pa3Mepa Ha HAMaJISIBAHETO My, CE ONPENENT ¢ pemieHne Ha ChBeTa
Ha TUPEKTOPUTE HA YTIPaBISIBAILOTO ApykecTBo. HaMansBaHeTo MOKe 1a ce OTHACS 3a CAUHVS WIH U 33 ABaTa
ki1aca Ha QoHJA B 3aBUCHMOCT OT 3aCETHATHTE AKTHBH.

B cnyyante Ha oOe3neHKa Ha CBIIECTBEHA YacT OT AaKTUBUTE Ha HAKOH OT kiacoBete Ha DoHna,
YIpaBnsABanioTo Ipy»KECTBO MOXKE IO CBOSI MPELEHKA /1a CE OTKa)XKe M3IUIO OT WM A3 HaMalH pa3Mepa Ha
BB3HAIPaXICHUETO CH 3a YIPABICHHUE 33 CHOTBETHUS KJIAC C OIJIE] 3aIllUTa HHTEPECUTE HA HHBECTUTOPUTE B
TO3M Kjac. [lepnoaspt, 3a KOWTO YTpaBisBailoTo APYKECTBO C€ OTKa3Ba OT WJIM MpHiara HaMajeH pa3Mep Ha
BB3HArpakJIEHUETO CH 3a yTpaBJIeHUE 3a HAKOM OT kiacoBere Ha PoHJa, ce onpenaens ¢ pemeHue Ha CpBeTa
Ha JUPEKTOPUTE Ha YIPaBIABAIIOTO JPYKECTBO, 4 OCHOBEH MPHUIIOKUM KPUTEPHH 3a OIPENeIsIHE Ha pa3Mepa
Ha HAMAJIIBAHETO WJIM ITbJIHUA OTKA3 € OLICHKATa Ha CIipaBCJiuBaTa CTOMHOCT HA aKTUBUTE Ha CHOTBETHUS KJIac
KbM MOMEHTA Ha B3€MaHEe Ha PEIIEHUETO.

IlonacrosimeM YnpaBisBamoTo IpyKECTBO CE € 0TKA3aJI0 U3LUIO OT MOJIy4aBaHe Ha Bb3HATPaKICHUETO CH 32
ynpasnenue Ha knac b va J1® ,,AnBanc M3rouna EBpomna®, cumrano ot o0oco0sBaHETO My 3a Ieprona Ha
chlecTByBaHe Ha Kkiac b Ha @oHja. YpapisiBaoTo JpY>KECTBO MO CBOS MPELIEHKA MOXKE J1a OTMEHU U3LAIIO
0TKa3a CH W/WIH J]a TPOMEHH pa3Mepa Ha HAUMCIIIBAHOTO Bb3HAIPAXKCHHE 32 yIpaBlIeHHE KaTo TO MPUIIOKH B
HaMaJeH pa3Mep INpH IpOMsHa Ha OOCTOATENICTBATA, BKIIOYUTEIHO HO HE CaMO ChIIECTBYBAaHETO Ha
OTpaHUYEHHSITA BbPXY THProBUsATA C aKTUBUTE, OTHECEHU KbM Kilac b B moptdeiina na @onna, karo ysegomu
3a Ta3W OTMSIHA, CbOTBETHO MPOMSIHA, HHBECTUTOPHUTE Upe3 MyOauKaius Ha caiita cu: www.karollcapital.bg.

B ,Jpyru omepaTuBHH pa3xogu” ce BKIIOYEHH OCHOBHHM NPOTHO3UPYEMHU ONEPATUBHHU Pa3XoAH, KOWTO
YrpaBnsBauioTo JpyKecTBO U3BBPIIBA 3a cMeTka Ha PoHJia, KaTo:

- pa3xonu 3a Bb3HarpaxJaeHusTa Ha baHkara nenosuTap, perucTpUpaHUTE OAUTOPH, KOHCYJITAHTH, TAKCH 32
ChXpaHsBaHE Ha LICHHUTE KHI)KA U NApUYHUTE CPEACTBA MOOTIAEIHO 332 BCEKHU KJIAC, JOKOJKOTO € MPUI0KHUMO
Ha @onpa B bearapus u uyxOuHa 1 1p. NOJO0HH;

- pa3xoJM 3a pekjama, MapKeTHHroBo m PR oOcmyxBane, mpemocTaBsHe Ha WHGOpMAIMsS U KOHTAKTH C
WHBECTUTOPUTE U MIPUTEKATEIUTE Ha IAJIOBE OT BCEKH OT KiacoBeTe Ha POH/a MOOTAETHO, KaTO Pa3XoauTe 3a
MapKETHHIOBUTE YCIYTH, U3BbPIIBAHM OT Y IPABISABAIIOTO JPY>KECTBO 32 JSJIOBETE OT BCEKH OT KJIACOBETE ca
B pa3mep Ha 0.12 % ot cpennara rogumnaa HCA Ha choTBeTHHS Kiac Ha DoHAa;

- pa3xoau 3a TeKYIY HA30PHU U WICHCKU TaKCH | JIp. mogo0Hu, nhokumu Ha KOH, | IlenTpanen nemo3urap”
A]Jl, nbp>KaBHM OPTaHU ¥ MHCTUTYIIMH, CBbP3aHU ¢ IeifHocTTa Ha DOH/Ia TOOT/ENHO 3a BCEKHU KIac, IOKOJIKOTO
€ TIPHIIOKHIMO;

- pasxonmu 3a MpaBHO OOCTyXBaHE M KOHCYNTAIlMH, ChACOHWM M JAPYTH Pa3Xold, CBBP3aHMW CHC 3alluTa
MHTEpECUTE Ha MIPUTEKATEIUTE Ha J5IT0OBE OT ChOTBETHHS KJIac, IOKOJIKOTO € MPHII0KHUMO;

- pa3xonu 3a M3MpallaHeTo Ha ajpeca Ha MHBECTUTOPA Ha JOKYMEHTH, CBBP3aHH C IMOKYNKaTta U 00paTHOTO
M3KyIyBaHe Ha JSUIOBE;

- IpyrH He0OOXOAMMH Pa3XOAH, HEMOCPEACTBEHO CBbP3aHH C IeiHOCTTa Ha POoHIa, ChOTBETHO Ha Kjlaca AsUI0BE;
- pa3xonu, Bb3HUKHAIM NIpH 3aMsiHa Ha baHkaTa nemosurap.

YrpaBisBanioTo ApYKECTBO NpeaNpreMa MEpPKH Jla OrpaHHuYd oO0mus pasmep Ha wuzbpoenute ,,Jlpyru
omepaTuBHH paszxonu’”’ 3a kiac A Ha Donma a0 1 (egHO) Ha CTO OT cpelHaTa rOJUIIHA HETHA CTOMHOCT Ha
aKTHUBUTE, KATO CBEX/1a OOIIUTE TOIUIITHHA OTIEPATUBHYU pa3Xxo,iy Ha kKiac A Ha DoH/a, BKIIOYBAIIN H HETOBOTO
BB3HArpakJCHUE 3a ynpasleHue Ha ki1ac A Ha Donpga, kKoeTo He MOXe Jja HajBuIIaBa 1,5 Ha cTo, 10 2.5 Ha cTO
OT CpeJiHaTa rO/IUIIIHA HETHA CTOMHOCT Ha aKTHBHTE 110 OayiaHca Ha DoHma. B orpaHnYeHreTo no npeaxoaHoTo
U3pPEUYCHUE HE C€ BKJIIOYBAT Pa3XOJIUTE MO OCHIIECTBEHU CIICIKU C [ICHHU KHUXA U MHBECTUPAHE HA aKTUBUTE
Ha DoHJa, MO NPEOICHKATa HA UHBECTUILIMUTE B LICHHU KHIDKA, PA3XOJUTE OT OTPUIIATEIHU KYPCOBH Pa3JIUKH,
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M3BBHPEIHU Pa3XxoIy, KOUTO HE ca 10 BUHA HA JUIHKHOCTHH JIMIA WK C€ IBJDKAT Ha MPUIMHHU U3BBH KOHTPOIIA
Ha YTIpaBIsIBaIlOTO IPYKECTBO, KAKTO U APYTH Pa3XOJH, ONPECIeHH 10 NPEABUICHUS B 3aKOHA PEl.
YnpaBisBaoTo IPY:KECTBO MpeAnpHeMa MEpPKH Ja OTpaHn4d oOmms pasmep Ha u3bpoenute ,,Jpyru
OTIEpaTHBHM pa3xonu 3a kiac b ma ®onma mo 1 (emHO) HA CTO OT CpeAHATA TOAMINHA HETHA CTOHHOCT HA
aKTHBUTE, KaTO CBEXKa OOIINTE TOAWIITHYU ONIepaTUBHU pa3xoau Ha kiac b Ha Donpa, BKIIOYBAIIN H HETOBOTO
BBb3HArpaXJeHue 3a ynpasieHue Ha kinac b va @onna, 1o 2.5 (ABe IS0 M TET) HAa CTO OT CPeAHATA TOJHIIHA
HETHa CTOMHOCT Ha akTHBHTE Ha Kiac b Ha ®PoHza, OCBEH B CilydanTe HAa BPEMEHHO CIIMpaHe Ha EMUTHPAHETO
1 00paTHOTO WM3KyMyBaHe Ha asuioBe oT kiac b ma DoHpma 3a mepmon Haja enuH Mecen. B To3m cimydait
YpaBnsBamioTo IpyKeCTBO MpeANprueMa MEPKH Ja OTPaHWYH OOIIHs pa3Mep Ha pa3xoguTe 0 pa3Mepa Ha
CBOOOJHHTE MAPUYHU CPEICTBA B aKTHBUTE Ha kiac b Ha DoHpa, KaTo moeMa 3a CBOSI CMETKA Pa3XOAMTE 3a
kiac b ma @oHza B ciayyail Ha HeIOCTHT Ha CBOOOIHY TAPUIHU CPEICTBA.

B cnyuaii, ye YnpapisBaloTo IpyKECTBO HE U3BbPLIBA MAPKETUHIOBH yCIyrd 3a POHIA UM HE IPOMOTUPA
CBIIY 32 IPOIBIDKUTEIICH IIEPHOA IOPAaIU Bb3HUKBAHE HA OOCTOSITEICTBA, KOUTO BH3IPEISTCTBAT WIN NIPABST
HENOAXOASIIN IPOMOTHPAHETO IIM MAPKETUPAHETO My, YTIPaBIISIBAIIOTO APYKECTBO MOXKE 10 CBOS MPELICHKA
Jla HaMaJu pa3Mepa WM Ja c€ OTKAKE M3LUIO OT MOTy4aBaHETO HA PAa3XOAMTE 32 MAPKETUHTOBUTE YCIYTH,
U3BBPILIBAHU OT YMPAaBIABAILIOTO APYKEeCTBO. llepHoabT, 3a KOHUTO YNpaBiABAaILOTO APY>KECTBO IpHIIara
HaMaJIeH pa3Mep Ha Pa3XxoJuTe 3a MapKETUHTOBUTE YCIYTH, U3BBPIIBAHU OT Y IPABISABAIIOTO APYKECTBO, MU
ce OTKa3Ba W3LAJIO OT TMONy4aBaHETO MM, ce ompeaens ¢ pemieHne Ha CbBeTa Ha JUPEKTOPUTE Ha
YpasnsaBauioro aApyxkecTBo. OTKa3bT, ChOTBETHO HAMAJSIBAHETO, MOKE Jla C€ OTHACS caMo 3a €AMHUS WU U
3a faBata kinaca Ha ®OHJIA B 3aBUCUMOCT OT 0OCTOSATEIICTBATa, KOUTO T'O 00YCIIaBSIT.

IlonacrosimeM YmpaBisiBalloTo JIPY’KECTBO CE€ € OTKa3ajJo M3IUIO OT IMOJIydaBaHE Ha BB3HArpaXkJIeHUe 3a
MapKeTHHroBH yciryru 3a kinac b Ha JI® ,,Ansanc M3rouna EBpona®, cuutano ot 000c00sIBaHETO MY 3a Ieprojia
Ha CBIIECTBYBaHE Ha kiac b Ha PoHga. YIpaBiABamoTO APYKECTBO MO CBOS MPELEHKA MOXKE 1a Bb3CTAHOBU
YaCTUYHO WJIM H3LSJI0 HAYHUCISIBAaHETO Ha BB3HArPaKICHHWE 332 MApKeTHMHIOBM YCIyTd MpH NPOMsSHA Ha
(akTopure, 00ycIaBsIIM B3EMaHETO MY, KaTO YBEJIOMH 32 TOBA MHBECTUTOPUTE Upe3 IMyOIMKalus Ha caiiTa CH:
www.karollcapital.bg.

C pemenne ot 13.02.2024 r. VYmpaBmsBamoTO JpyXKECTBO BB3CTAHOBSIBA M3IUIO HAYHCISABAHETO Ha
BB3HArpaXJIeHUE 3a MapKeTUHTOBM yciuyru 3a kiac A Ha J® ,,AnBanc W3rouna EBpoma®, cumraHo ot
15.02.2024 r.

YnpaBisBaoTo IpYy:KECTBO HE MOXKE Ja ChOMpa TakcH, KOMTO HE ca MPeIBUACHU WIN HA/IBUIIABAT pa3Mepa
Ha MPeJBUICHUTE B HacTOAIMIMS NpociiekT U B [IpaBunara Ha @onaa takcu. ChIOTO BaXKH U 3a NMIPEIBUACHUTE
B HacTosmus npocnekT u B IlpaBuinara Ha PoHma pa3xoau MO €eMHTHPAHETO W OOPATHOTO M3KYyIyBaHE Ha
nsutose Ha DOHJIA (t.Hap. “ Tpausaxyuonnu pazxoou 3a uneecmumopa/npumedxcamens Ha osnoge”).

21.3. JAHHH 3A PA3XOJUTE HA JOI'OBOPHUA ®OHJA 3A IMOCJIEAHUTE TPU I'OJAUHU,
HNPEAXOXKIALIN TOAUHATA HA U3IABAHE NWJIN AKTYAJIMN3UPAHE HA ITPOCIIEKTA:

% ot % ot % oT
cpeaHaTa cpeaHaTa cpeaHaTa
Pasmep B roaAMIIHA Pa3mep B roaAMIIHA Pa3mep B roaMIIHA
HaunmenoBanue €BpP0 KbM HeTHa €BpPO0 KbM HeTHA €BpPO KbM HeTHa
31.12.2023r. | croiinoct Ha | 31.12.2024r. | croiiHocT Ha | 31.12.2025r. | croiiHocT Ha
AKTHBHTE AKTHBHTE AKTHBHUTE
Ha doHIa Ha doHIa Ha oHIA
Pa3xonu 3a
BB3HArPAKACHUC HA
VYpasigBamoTo
JIPYXKECTBO 21253 1.43% 26 106 1.43% 29 880 1.38%
Pazxonu 3a
BB3HATPKICHHUE Ha
baHKa-Ieno3uTap 7024 0.47% 8 140 0.44% 8 286 0.38%
Takcu Komucus 3a
(MHAHCOB HAJI30D 614 0.04% 409 0.02% 896 0.04%
Takcu LlenTpanen
JICTIO3UTAP 980 0.07% 8 87 0.05% 919 0.04%
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Pazxoxu 3a ogut 920 0.06% 1074 0.06% 1411 0.07%
Pa3sxonu 3a pexnama 0 0.00% 1 850 0.10% 2390 0.11%
Jpyru pazxoau Ha

Jorosopuust por 79 0.01% 74 0.00% 83 0.00%
ObI1O: 30 870 2.08% 38 540 2.11% 43 866 2.03%

22. JAHHU 3A BAHKATA JEIIO3UTAP

HaumenoBanue: ”Yuukpenut byioank” AJl

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

EHK: 831919536

Tenedon 3a kouTakT: 923 21 11

Daxc: 988 46 36

E-mail: custody@unicreditgroup.bg

EnexTponna crpanuna: www.unicreditbulbank.bg

Jdara Ha yupensipane: 16.05.1990 r.

Pa3pemenue 3a u3BbpmiBaHe Ha 0aHkoBa aeiiHoct: Ne PJI 22-0841/07.05.2007 r.

ChIecTBeHN YCIIOBHSI HA JOTOBOPA 3a ACTIO3UTAPHU YCIyTH

JoroBopsT 3a [EMO3UTApHU YCIYTH ypexnaa oTHomeHusara wmexnay Y/ “KAPOJI KAITUTAJI
MEHUJDKMBHT” EAJl, neiictBamo ot uMeTo W 3a cmerka Ha ®OHJIA, u Oankata memnosutap
"YHUKPEJIUT BYJIBAHK” AJl BBbB BpB3Ka ChC ChXpaHSIBAaHETO HA aKTWBUTE Ha AoroBopHus ¢oHm. Ilo
cunata "Ha Jorosop ot 17.11.2022 r. "YHUKPEJIUT BYJIBAHK” AJl, B Ka4eCcTBOTO CH Ha OaHKa JACTIO3HUTAp,
€ YII'BJTHOMOIIICHO J1a M3BBPIIIBA CPEIy Bb3HArpaXaeHue 0aHKOBOTO 00CHTykBaHe Ha neitHocTTa Ha ®OHJIA,
KaKTO CIIe/[Ba:

. chXpaHeHne Ha mapuunute cpenactsa Ha @ ,,AJIBAHC M3TOYHA EBPOIIA” — 3a Bceku OT
KJIACOBETE MY IOOT/IETTHO;

. ChbXpaHeHue Ha HanuyHu HeHHu kHwka Ha D ,,AJIBAHC U3TOYHA EBPOIIA” — 3a Bceku OT
KJIACOBETE MY IOOT/IETTHO;

. M3BBPIIBAHE HA BCUYKHU IUIANAHUS OT UMeTo U 3a cmeTka Ha [1D ,,AIIBAHC M3TOYHA EBPOIIA”
W/WJIH KIIACOBETE MY B PAMKHTE HAa HOPMAaTHUBHO OTPEAEIICHUTE CPOKOBE;

Ll BOJICHE Ha CMETKH 3a Oe3HAINYHH ()MHAHCOBU MHCTPYMEHTH, COOCTBEHOCT Ha BCEKH OT KJIACOBETE Ha

A0 ,,AIBAHC U3TOYHA EBPOIIA” mo cBou moacmetku B Llentpanen nemo3utap AJl, BHb wmu npyra
JIEN03UTapHa HHCTUTYITHUS;

Ll OCHTYpsIBaHE Ha M3/IaBaHETO /mpoiaxk0aTa/, 00paTHOTO M3KYITyBaHE M 00E3CHIIBAHETO HA JSIIOBETE OT
BCEKU OT KjacoBere Ha JloroBopHUs ()OHJ B CHOTBETCTBHE ChC 3aKOHA, aKTOBETE 10 MPHJIAraHeTo MY,
IIpocnekra u IIpaBunara na 1® ,,AIBAHC U3TOYHA EBPOIIA”;

. OCBILIECTBSIBAHE HA KOHTPOJ BBPXY H3UUCISIBAHETO OT CTpaHa Ha YTPaBISABALIOTO IPYXKECTBO Ha
E€MUCHOHHAaTa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE Ha JsUTOBETE OT BCEKHU OT KilacoBeTe Ha JloroBopHus
(doHp, KoeTo cieBa ja ObJic B ChOTBETCTBHE ChC 3aKOHA, MpaBuiara, [Ipocrekra u [IpaBunara 3a orjeHka Ha
aktusure Ha JI® ,,AJIBAHC U3TOYHA EBPOIIA”;

. Jla OCHTYpsiBa ChOMPAaHETO 1 U3MOJI3BaHETO HA MPUXOAUTE HA BCEKH OT KiacoBeTe Ha JloroBopHus oI
Ja Ob/ie B ChOTBETCTBHE ChC 3aKOHA M npaBmiata Ha MoHma, KaKTO W J1a CIEAN Jaji Bb3HATPAXICHUETO HA
YnpaBnsiBaloTo APY>KECTBO € U3UUCIICHO U IUIATEHO B ChOTBETCTBUE ChC 3akoHa U [IpaBunara na @onna.

[Ipn u3BBHPIIBAHETO HA IENIO3UTAPHATE yCIIyTH, baHkara neno3utap cbXpaHsBa MOBEPEHNUTE aKTUBHU 32 BCEKU
KJIaC TMOOT/ENTHO, KaKTO CIIe/IBa:

- besnannyauTe (MHAHCOBH MHCTPYMEHTH, NMPHUTEXKaBaHH OT choTBeTHHA kiac Ha POHJIA, ce BnmcBaT B
JIENIO3UTapHa MHCTUTYIUS KbM IToicMeTKa Ha bankara gemosutap;

- OCTaHaJIUTE aKTUBU Ha ChoTBeTHHA Kitac Ha POHJIA ce chxpaHsBaT Ha HETOBO nMe B banka gemo3uTap.

bankara ACTIO3UTAap HC OTroBapd 3a 3aAbJDKCHUATA CU KbM CBOUTC KPCAUTOPU C AKTUBUTC HaA d)orma.
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bankata nemosutap ce pasmopexkna c MoBepeHUTe I akTuBM Ha @DoHJa caMO IO HapexkJaHe Ha
OTIPAaBOMOIICHHTE JINTIA.

Hpyrute mpaBa M 3aibDKEeHUs Ha cTpaHuTe, Kakto u aAbmpkumMoro Ha BAHKATA-JIETIO3UTAP
BB3HArpa’kACHUE ca I0COUYEHH B JOTOBOPA.

Ilo cunata Ha un. 35a, an. 3, 1. 7 ot 3AKUC/IIKU bankara-geno3uTap € JUIbKHa J1a OCBIIECTBABA MPOBEPKa
Jany YTpaBisBalloTO APY>KECTBO € MPHENO W BBHBEIO NPOLEAYPU 3a MPOBEXKIAaHE Ha CTPEC TECTOBE 3a
mukBugHOCT Ha ®OHJIA.

23. UH®OPMAIIUSA OTHOCHO KOHCYJITAHTCKUTE ®UPMHU WJIU BBHUIHUTE
KOHCYJITAHTHU, KOUTO MNPEJOCTABAT CBBETH IO JOIOBOP MW YHUETO
BB3HAT'PAXKIAEHUE CE U3IIVIAIIIA OT AKTUBUTE HA ®OHJIA

Hsama xoHCYyNnTaHTCKH ()MPMH VI BHHITHATE KOHCYJITAHTH, KOUTO MPEAOCTABAT CHBETH IO IOTOBOP U YHETO
BB3HArpaXkaeHue ca nimiama ot aktusute Ha J{D ,,AJIBAHC U3TOUYHA EBPOITA”.

24. PE3YJITATH OT JEMHOCTTA HA JJOTOBOPHUSI ®OH |
a) JaHHM 32 CTPYKTypaTa Ha akTuBHTe HA /loroBopHus (ou

CTpyKTypa Ha aKTUBHUTE B IopTdeiina no nazapu keM 31.12.2025r.:

0,3%

= bbarapua
5,0% = [bpuma
= PymbHUA
XonaHaua
= Typuus
= [apunyHuM cpeacTBa
m BzemaHua u gpyru

Paznpenenenue Ha akTUBUTE TIO0 OTpaciu kKbM 31.12.2025r.:
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12,3%

0,3%

0) u3dpana ¢punaHcosa uHdopmauus

® HPOPMALMOHHMN TEXHONOTUM

u OyHAHCOBM yCayru

= EHepreTuka

MoTpebuTenckmn cTokn

= lHAyCcTpmManHoO Npon3BoACTBO

= [1oTPebUTENCKM CTOKM OT MbPBa

HeobxoanmocT
= KoMyHanHu ycnyrm

m 3apaBeona3BaHe

= HeBUXUMU UMOTHU

= MaTtepuanu

® [apuyHu cpeacTea

® B3emaHuAa n apyru

CroiiHOoCT CroiinocT CroiiHocT
KBbM KBM KBbM
TTORA3ATE] 31.12.2023r. | 31.12.2024r. | 31.12.2025r.
% * %

HeTHa cToitHOCT Ha aKTUBHTE Ha €IMH A1 B HA4aJI0TO Ha
nepuoaa B EUR 0.6083 0.3669 0.4197
HeTtHa cTOHOCT Ha aKTUBUTE Ha €/IMH J5J1 B Kpasi Ha
neproaa B EUR 0.3669 0.4197 0.591
OO0111a BH3BPHIIAEMOCT HA €IMH JSUT B IPOICHT -39.68% 14.39% 40.81%
JIOMBIHUTEHN JaHHU:
OO110 HETHH aKTUBH B Kpas Ha MEPUOJIa B €BPO 1593 730 1 830 197 2 581 433
CpenHa roAuIlIHa HeTHA CTOWHOCT Ha aKTUBUTE B €BPO 1487 339 1830179 2 165 053
O6opot Ha nopTdeiina B IPOLEHT 28.12% 8.21% 3.06%

*[IpencraBenute cTodHocTH KbM 31.12.20231. 11 kbM 31.12.2024r. ca Ha HuBO (hoHa. CTOWHOCTH 32
edexTuBHO 000cobenute Ha 03.01.2023r. nBa KiIaca Js1oBe — Kiac A u kinac b B pesynrar Ha
TpaHchopmanusaTa Ha PoHza, ca IpeACTABeHU TOOTACIHO B TabIHLaTa Mo-A0ITy.

Croiinocr CroiinocT CroiinocT CroiinocTt CroiinocT CroiinocTt
KBbM KBbM KBbM KbM KbM KbM
HOKA3ATEJ 31.12.2023r. | 31.12.2023r. | 31.12.2024r. | 31.12.2024r. | 31.12.2025r. | 31.12.2025r.
Kiaac A Kaac b Kaac A Kaac b Kaac A Kaac b

Herna croitHOCT Ha
aKTHUBUTE HA €QUH 51 B
HaYaJIoTO Ha MIEPUOo/Ia B
EUR 0.5946 0.0312 0.7173 0.022 0.7968 0.0456
Herna croitHOCT Ha
aKTHUBUTE HA €QUH 51 B
Kpas Ha neproga B EUR 0.7173 0.022 0.7968 0.0456 1.0787 0.1052
0061112 BB3BPBIAEMOCT
Ha €JIMH JIsJ1 B MPOIEHT 20.64% -29.49% 11.08% 107.27% 35.38% 130.70%
JloBIIHUTEIHN TaHHHU:




OO1110 HETHU aKTHUBU B

Kpasi Ha IEpHosia B €BPO 1 545 495 48 235 1730 386 99 811 2351200 230 233

Cpenna roauIrHa HETHA
CTOMHOCT Ha aKTUBHUTE B

€BpO 1415370 71879 1740 737 89 529 1989 718 175490

O6oport Ha nopTdeiina B
HPOICHT

29.55% - 8.63% - 3.33% -

B) MUHUMAJIHA, MAKCUMAJIHA U CPETHONPeETErJieHa eMUCHOHHA CTOMHOCT M IleHA HA 00PATHO U3KYIlyBaHe

Croiinoct Croiinoct Croiinoct
KbM KbM KbM
TTOKAATE 31.12.2023r. | 31.12.2024r. | 31.12.2025r.
B EUR* B EUR* B EUR*

MuHHUMaJIHA EMUCUOHHA CTOMHOCT 0.6004 0.7185 0.7711
MakcumaliHa eMUCHOHHA CTOHHOCT 0.7335 0.8767 1.0963
MuHHMaJIHA [IeHa Ha 00paTHO W3KYIyBaHe 0.600 0.719 0.771
MakcruMaJiHa IleHa Ha 00paTHO W3KYITyBaHe 0.723 0.864 1.080
CpenHomnpeTeriieHa IieHa Ha 00paTHO U3KYITyBaHe 0.6674 0.8031 0.9284
CpenHonpeTerjieHa eMUCHOHHA CTOMHOCT Ha €AMH JsUT
nipu mopbuku 10 50 000 EUR BkJ1. 0.6774 0.8151 0.9423
CpenHonpeTerieHa eMUCHOHHA CTOMHOCT Ha €IMH ST
mpu mopwsukH oT 50 000.01 EUR mo 250 000 EUR Bk 0.6740 0.8111 0.9377
CpenHonpeTerjieHa eMUCHOHHA CTOMHOCT Ha €AUH ST
ripu mopwukH oT 250 000.01 EUR o 500 000 EUR Bk1. 0.6707 0.8071 0.9330
CpenHonpeTerjieHa eMUCHOHHA CTOMHOCT Ha €AUH ST
npu nopwsukd Hag 500 000 EUR 0.6674 0.8031 0.9284

*[IpencraBenure croitHOoCcTH KbM 31.12.2023 1. 1 ¥bM 31.12.2024r. ca 3a knac A Ha DoHJA, SAMHCTBEHO 3a
KOKHTO Ce MpUeMar NOPbUYKU 32 EMUTHPaHe U 00paTHO u3KymnyBaHe. KbM nataTa Ha epeKTUBHOTO 000CO0sBaHE
Ha kiac b ma ®onpa, 03.01.2023 1., KakTO ¥ 110 JaTara HA aKTyaJdu3WpaHe Ha MPOCIEKTa € B CHJIA PEIICHUE 3a
CIUpaHe Ha EMUTHPAHETO U 00PATHOTO M3KYITyBaHe Ha JSUIOBE, OPAI KOETO ChOTBETHUTE CTOWHOCTH HE Ce
W3YUCIIIBAT.

r) Opoii assIoBe B o0palieHue KbM Kpasi HA rOAUHATA, KAKTO U Opoil HA eMUTHPAHU, NPOAAJCHU U
00paTHO U3KYNEHH IS1JI0BE

CToHHOCT KBM

CTOoHHOCT KBM

CTOlHHOCT KBM

TTOKASATE] 31.12.2023r.* 31.12.2024r.* 31.12.2025r.*
Bpoii nsamoBe B 06pbIiieHne 4343 236.98 4360 335.15 4 368 209.66
EmMuTHpanu 1s10B€ 32 OTYETHUS IEPUOJT 221342292 44 410.61 64 500.52
OO0paTHO U3KYTIEHH JSUTOBE 33 OTYETHHUS IEPUOJT 58 788.31 27312.44 56 626.00

*[IpencraBenure ctoHOCTH KbM 31.12.2023T. 11 kbM 31.12.2024r. ca Ha HUBO hoHa. CTOMHOCTH 32
edexTuBHO 000coOeHuTe Ha 03.01.2023T. ABA KJIaca AsaIoBe — Kiiac A U kjac b B pesynrar Ha
TpanchopmanmsaTa Ha PoHMIA, ca IPEICTABEHU MTOOTICITHO B TabIMIIaTa TIO-0ITY.

CroiiHocT CroiinocT CroiinocT CroiinocT CroiiHocT CroiinocT
KbM KbM KbM KbM KbM KbM
HOKASATE 31.12.2023r. 31.12.2023r. | 31.12.2024r. | 31.12.2024r. | 31.12.2025r. | 31.12.2025r.
Kuaac A Kinac B Kinac A Kaac b Kiaac A Kiaac b
Bpoii nanose B
00OpBICHHE 2 154 634.61 2188 602.36 | 2171 732.78 2188 602.36 | 2179 607.30 | 2 188 602.36
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Emutupanu
ISUI0BE 32
OTYETHHS
HEepUo] 24 820.56 | 2 188 602.36* 44 410.61 - 64 500.52

OO6patHO

U3KYTICHA
JISLTIOBE 32
OTYETHHS
EPHOJT 58 788.31 - 27 312.44 - 56 626.00

* TlocodeHaTa CTOMHOCT € B pe3ynTar Ha epekTnBHOTO 000cobOsBane Ha 03.01.2023r. Ha knac b na ®onga
4ype3 eMUTHpaHe Ha Jsu1oBe oT HoBus kiac b Ha @oHpa, pasnpeeneHy Ha ChIECTBYBAIIUTE KbM TO3H
MOMEHT JsitonpuTexxateny BB @onna B choTHOImEHHe 1:1, KaTo 3a BCEKH ChIECTBYBAL IsUT W/HIIH YacT OT
IISIT OT TpaHchOopMHUpaIns ce Kitac A € pazmnpeeNcH u 3anvucad 0e3Bh3ME3IHO TI0 eUH JISUT W/HIH Y9acT OT
JISUT OT HOBUS Kiac b Taka, 4e cTpyKTyparTa ¥ ChCTaBbT Ha ISIIONIPUTEXKATEINTE B ABaTa Kiaca Ha DoHza 1a ca
WICHTHYHH KbM JlaTaTa Ha pasnpeaensHero. Kpm garata Ha ehekTHBHOTO 000co0siBane Ha kiac b Ha ®oHna,
03.01.2023 r., kaKkTO ¥ JI0 JaTaTa Ha akTyaJl3upaHe Ha MPOCIEKTa € B CHJIa pelIeHue 3a CIIUpaHe Ha
EMUTHPAHETO ¥ 00paTHOTO W3KYITyBaHE Ha JIAJIOBE, TOPAJN KOETO APYTH IsUIoBe Ha kiiac b Ha DoHa He ca
EMHUTHPaHU U HE ca U3KYITyBaHHU OT pa3Mpe/ieieHUTE TaKHUBA.

25. JAHHHU 3A PASPEIIEHUTE U IIOJI3BBAHUTE 3AEMHU OT JOI'OBOPHUSA ®OH/]
Ot cp3paBanero cu 10 MmoMeHTa Jd "Ansanc M3rouna EBpona" He € KaHAMAATCTBAN 32 U MOJI3BAN 3a€MU.

CTOMHOCTTA HA JISIJTOBETE HA J® ,,AABAHC U3TOYHA EBPOIA” U JOXOABT OT TAX
MOTAT JA CE MOHWKAT, NEYAJIBATA HE E TAPAHTUPAHA U WHBECTUTOPHUTE
MOEMAT PUCKA JA HE Bb3CTAHOBSIT UHBECTULIUUTE CH B ITbJIHUS UM PA3MEP.
WHBECTULIMUTE B JOTOBOPHUSI ®OHJ HE CA TAPAHTHUPAHU OT T'APAHIIMOHEH
®OHJI, CB3JAJEH OT JIBPKABATA WJIM C JPYI BHJ TAPAHIMSL. MNPEJIXOJHU
PE3YJTATH OT JEAHOCTTA HSIMAT BPB3KA C BBLJAEIIUTE PE3YJTATH HA ®OHJIA.
Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBHUTE HA BCEKHU OT KJIACOBETE HA
®OHJIA JA BBJIE MOJJTOKEHA HA KOJIEBAHMSI TOPAJIM ChCTABA WJIM TEXHUKHUTE 3A
YIPABJIEHUE HA HET'OBUSI IOPT®EILL

26. MPO®UJI HA TUNNWYHUS WHBECTHUTOP, 3A KOHWUTO JOIOBOPHUAT ®OH]I E
MPEJHA3ZHAYEH U KbM KOI'OTO E HACOUYEHA JIEHHOCTTA MY

WuBectunmonnara nonutuka Ha J1® ,,Ansanc M3rouna EBpona‘ nmpeamnonara nHBecTupane npeodiaiaBaio B
aKIM1 Ha BOJICILIUTE KOMIIAHWK OT HOBOBB3HUKHaINUTE Na3zapu B M3rouna EBpona. ToBa o3HauaBa, ue oHIBT
1€ Ce CTPEMHU J1a IOCTUTHE BUCOKU PE3YNTATU MIPU OEMAHETO HA BUCOK PUCK.

Y], Kapon Kanuran MeaumxmbeaT EAJ] cMaTa, ue noroBopeH ¢hoHp ,,AnBanc M3Touna EBpona‘ e moaxomsig
3a WHBECTUTOPH, KOWTO TBPCAT BUCOKU JOXOMW B JBITOCPOUYEH TEPUOA W Ca TOTOBH 3a 3HAYUTEITHU
KpaTKOCPOYHU Kojiebanwst Ha rieHuTe. DOHIBT € MOIXOIAI 32 MHBECTUTOPH C OCHOBHH TTO3HAHUS U N3BECTEH
OIHT C (PMHAHCOBUTE MPOJYKTH, KOUTO Ca HAsICHO, Y€ MOTaT Jia MPETHPIISIT 3ary0a Ha WHBECTHUIIHATA CH.

Y1 ,,Kapon Kamnran MeanmxmbaT EAJl mpenopbhuBa WHBECTHIIMOHEH XOPHU30HT HA MHBECTUTOPHUTE BBHB
donpga 3 Wiy moBeye roIuHM.

27. ”HOOPMAIIUS 3A MSICTOTO, BPEMETO U HAYMHA, IO KOMTO MOXE JA BBbJE
HOJYYEHA NJOIIBJIHUTEJIHA UH®OPMALIUA U JOKYMEHTHU HA ®OHJIA

WnBectutopure morat na nonydvar Ilpocnekra, [lpaBunara na ®@onna, OcHoBHUS MHPOPMALMOHEH IOKYMEHT,
TOJMIHAS ¥ 6-MECEYHHUsI OTUET, KAKTO M JIONBJIHUTETHAa WH(popManus Oe3IUIaTHO Mpeau CKII0YBaHE Ha
JIOTOBOpA M clie]l ToBa Bceku paboTeH neH ot 10 mo 17 gyaca (6bsrapcko Bpeme) B oduca va "Kapon Kanuran
MenumxmbHT" EAJ] Ha anpec rp. Codus, yi. 3natoBpbX 1.

IIpocniextsT, [IpaBumata Ha @onma, OCHOBHHAT WH(POPMAIMOHEH TOKYMEHT, KaKTO W TOAWIIHHAT U 6-
MECEUHUST OTYET, Ca JOCTHIIHU U 4Ype3 MHTEPHET CTpaHUIaTa HAa YIPABISIBAIIOTO JIPYXKECTBO Ha aapec
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28. HAA30PHA JABbPKABHA HMHCTUTYLUSL. HOMEP U JATA HA PA3ZPEHIEHHUETO 3A
OPT’AHM3UPAHE U YIIPABJIEHUE HA TOI'OBOPHUS ®OH /]

Hanzophnata nbepxaBHa nuactutyus € Komucusra 3a ®unancos Hapzop. HomepsT 1 naTaTta Ha pa3pelieHUeTo
3a opranm3upaHe u ympaeinenue Ha Jorosopen ¢onng ,,AJIBAHC MH3TOUYHA EBPOIIA” e
Ne 29 — 1d/31.08.2006 T.

29. JATA HA AKTYAJINBUPAHEHA ITPOCIHEKTA

Hacrosmusat npocnekt e kbM 21.04.2026 T.

Yupasassamo Jpy:kectso ,,Kapoa Kanuraa MeanmkmbHT” EAJL, neficTBaino 3a cmeTka Ha JloroBopen
¢oun ,L,AJIBAHC MH3TOYHA EBPOIIA”, e wu3roTBWIO HACTOSIIMS MNPOCHEKT. 3aKOHHUTE

npexncrasurenu Ha Y/ ,,Kapoa Kanuran MennmxmbaT” EAJL fexinapupar, ye IlpocnekTbT 0TrOBaps
HA N3MCKBAHUATA HA 3aKOHA.
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