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WuBectutopute Morat na nosydart [Ipocnekra, [IpaBunara Ha @onna, OcHoBHUS HH(DOPMAIMOHEH JIOKYMEHT,
TOJIMIITHUS U 6-MECEUHUsS OTYET, KAKTO U JAOMBIHUTENHA HHOpMalKs, Bceku paboreH aeH ot 10 mgo 17 yaca
(6pnTapcko BpeMe) B oduca Ha YIIpaBiIsaBaIoTo ApyxkecTBo ,,Kapon Kanuran MeanmxmbsaT” EAJL Ha aapec
rp. Codus, yi. ,,3maroBpsx” 1, Tem. (+359 2) 4008 300

IIpocnexTsT, IIpaBunata Ha ®onma, OCHOBHHAT HWH(POPMAITMOHEH MTOKYMEHT, KaKTO W TOIUIIHHAT H 6-
MECEUHHAT OTYET, Ca JOCTHIIHA M 4Ype3 MHTECPHET CTpaHHUIaTa Ha YTPAaBIABAIIOTO APYKECTBO Ha ajpec
www.karollcapital.bg

Ympasnssamoro apyxkectBo ,Kapom Kammran MenmmxkMmbaT” EAJ] wHpOpMHpa TOTEHIHATHUTE
MHBECTUTOPH, Y€ MHBECTHPAHETO B NpeayiaraHute asuiose Ha JloroBopen ¢oun ,,AAIBAHC BB3MOXHOCTU
B HOBA EBPOIIA” e cBBbp3aHO € ONpeeeH! PUCKOBE, KOUTO Cca pa3rieJaHy noapooHo Ha cTp. 23-26 B ToUKa
17. OoT HacTOALINA MPOCIIEKT.
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1. JAHHHU 3A YIIPABJISIBAIIOTO APYKECTBO

HaunmenoBanue: ,,Kapoa Kanutaa MenumxMbHT” EAJ]

Cenanuuie: Penyonvika beirapust, rpan Codust

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

EHUK: 131134055

Teaedon: (+359 2) 4008 300

®daxc: (+359 2) 4008 426

E-mail: KCM@Kkaroll.bg

Eaexrponna crpanuna: Www.karollcapital.bg

Jara na yupeaaBane: 21 anpun 2003 r.

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

3anucan u BHeceH kanutaia: 900 000 ..

Kparka undopmanusi oTHOCHO mnpodecuoHaanuss onuT Ha apy:kectBoro: OcBern D ,,AIIBAHC
BB3MOXHOCTU B HOBA EBPOIIA”, kbMm momenta Y /] ,,Kapon Kanuran MenumxkmbaT” Al yrpasisiBa
u J1®,, Ananc UuBect”, 1P ,,AnBanc M3rouna Epona” u JI® ,,Ansanc I'moban Tpenmc”.

Abp:xkaBa mo mpousxoa: JvpkaBa mo mpousxoxn Ha [lorosopuusa ¢oun ,,AJIBAHC BB3MOXHOCTHU B
HOBA EBPOIIA”, opranusupa 1 yIpasisiBaH OT Y IpaBisaBallo ApykecTBo ,,Kapon Kanuran MeHUIKMBHT
EAJl, n Ha YrpasnsBamoTo apyxectBo ,,Kapon Kamnran MenmmxmbaT” EAJ] € PerryOmnnka benrapus.

AxryanHa IlosnTHKa 32 Bb3HATPAXKIACHUATA HA YIIPABJISIBALIOTO APYKECTBO
[TonuTtukata 3a Bp3HarpaxaeHusTa Ha Y /1 ,,Kapon Kanuran MeanmxmbeuT” EAJ] € cbh3aaneHa B U3IIbJIHEHUE

Ha HOPMATHUBHUTE W3UCKBAaHMS OTHOCHO BB3HATPAXKICHHATA HA KATErOPHHTE IIEPCOHAN, IOCOYCHH B
3AKUCAIKU. TMonutukaTa 3a Bb3HATPaXKACHUATA CHOTBETCTBA HA MPHHIMIINTE 32 Pa3yMHO U €()EKTHBHO
yIpaBJieHHE Ha PUCKa, KaTO HE MOOILIPSBA IIOEMAaHETO HAa PHCKOBE, KOUTO HE ca ChOOPa3eHH C PUCKOBHUTE
npoQuIIH, TPaBUIIaTa WM IPOCHEKTHTE Ha YIPABJISIBAHUTE KOJICKTUBHH WHBECTUIIMOHHH cXxeMu. [lonmTrkara
3a Bh3HArpaXIeHUATA ChOTBETCTBA HA MHBECTUIIMOHHATA CTPATETUs U LM Ha Y IPaBJIsIBALIOTO APYKECTBO U
Ha YIIPaBJIsIBAHUTE OT HETO KOJICKTUBHU MHBECTULIMOHHU cxeMHu. [lonuTrkara 3a Bp3HarpaxaeHusTa Ha ,,Kapon
Kamuran Mennmxkmeat” EAJ] € 10CThIIHA Ha HHTEPHET CTPaHMIaTa Ha apyxecTtBo Www.Kkarollcapital.bg., karo

BCCKHM MOIXKE J1a MOJIy4un 0e3MIaTHO XapTUCHO KOIIME HAa JOKYMCHTA B OCI)I/ICZI Ha APYXKECTBOTO IIPU ITOMCKABAHEC.

Y ,Kapon Kanutan MenumxmbpHT EAJl € mpueno MONMTHUKAa 32 WHTETPUPAHETO HAa PHUCKOBETE 3a
YCTOMYMBOCTTA B IpOLieca CH Ha B3eMaHe HAa MHBECTHLIMOHHM pewienus (,,[lonurnka 3a ycroituusu punancu*)
C L1eJT OTTOBOPHO MHBECTHPAHE OT CTPaHa Ha Y IPaBJIABALIOTO APY>KECTBO M MPEIBMK/IaHE HA HAYHMHA, TT0 KOMTO
TO OTYMTA PHCKOBETE 3a yCTOMYMBOCT B NpOIlEca HAa B3€MaHE Ha MHBECTULMOHHU PELICHHsS KaToO OTYMTa
OCHOBHUTE HEOJIArONpUATHY Bb3ACHCTBHSI HA HHBECTULMOHHUTE PEILICHUS BBPXY (PAKTOPUTE Ha yCTOWIUBOCT.
,»PHUCK 32 YCTOHYMBOCTTa € ChOUTHE OT €KOJIOTMYEH, COLIMAalIeH WK yrpaBieHcKH (environmental, social and
corporate governance — “ESG”) xapakTep, KO€TO, aKO HACTBIIH, MOXE Jla UMa CHIIECTBEHO OTPUIIATEITHO
BB3ICHCTBHE BHPXY CTOWHOCTTA W/WITK (PMHAHCOBATA BH3BPBIAEMOCT Ha Ja/IeHa MHBECTUIHS. Y IPaBISIBALIOTO
JIpYy’KECTBO OTYHUTA, Y€ LEHHUTE KHI)Ka HAa KOMIIAHWHM, KOMTO HE C€ MPHUABPKAT KbM CTaHAAPTUTE OT
€KOJIOTMYHO, COLMATHO M YNPaBICHCKO €CTECTBO, HOCAT AOIBIHUTENCH PHUCK, KOHTO MOXE Ia 3acerHe
HEraTHBHO CTOWHOCTTa Ha MHBECTHIIMATA B TSAX W/HiH (PMHAHCOBATA I BH3BPHIAECMOCT.

V[ ,,Kapon Kanutan MeanmxmbHT EAJl mpunara npuHUMINTE HA OTTOBOPHO MHBECTUPAHE U YCTOMYMBOCT
IpU YOPABICHUETO Ha akTUBH. Y]l MHBECTHpa C IBJITOCPOYCH MHBECTUIMOHEH XOPH3OHT, KaTO CUUTA, 4e
(akTopuTe CBBP3aHM C OMa3BaHE Ha OKOJHATa Cpela, COLMaJHa OTTOBOPHOCT U JOOPOTO KOPIOPATHBHO
ynpasienue (ESG) B romsiMa cremeH BIUSST BbPXY PUCKAa Ha MHBECTHLIMUTE M CHOTBETHO BBPXY TSIXHATa
BB3BpbIIaeMocT. OTYNTAaHETO HA Te3U (DAKTOPU BOIU O MHOTO TIO-TOJIIMA MPEIU3HOCT MPH N3YUCIIABAHETO Ha
peajHaTa CTOWHOCT Ha HHBECTHLIUUTE.
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V]I cria3Ba cieIHUTE MPUHLIKITY 33 OTTOBOPHO HHBecTHpaHe Ha OOH.

1. BxurouBa mapameTpu 3a Ola3BaHe Ha OKOJHATA Cpella, COIHAIHATA OTTOBOPHOCT U JOOPOTO KOPIIOPATHBHO
YIpaBJICHUEC B aHAJIM3UTEC CH U MHBECTUIITUOHHUTC CHU PCUICHUA

2. OTroBOpHO U aKTUBHO € TI0 OTHOIIIeHUe Ha TemuTe 32 ESG B cOOCTBeHATa CM TPaKTHUKA KaTO KOMITAaHUS

3. Tepcu aiekBaTHO NpuiaraHe Ha npuHuunuTe Ha ESG B komnaHuuTe, B KOUTO Bh3HaMepsiBa 1a UHBECTHPa
4. PaboTu B TOCOKA MMPUEMAHETO W BHBEKIAHETO HA TE3W MPUHITUIH B ISUTATa MHBECTUIIMOHHA OOIITHOCT

5. ObenunsiBa ycuius, 3a J1a OJCHIN €(PEeKTUBHOCTTA CH B IIPUIIATAaHETO HA TE3W HMPUHITUITH

6. JIaBa oTueT 3a ICMTHOCTUTE, KOUTO € MPEANPUEIIO U IIporpeca B MPUIaraHeTo Ha TE3U MPUHITUITN

V] ,,Kapon Kanutan MeanmxmbHT EAJ] € ipuesno u npuiara rnojauTHKA 32 aHTaXUPaHOCT, Thi KaTO CUUTa
OTTrOBOpHAaTa MHBECCTHUIHA 3a HEpaA3ACiIHa 4aCT OT MHBECTUIIMOHHUA CHU ITOAXOI. HpHHaFaﬁKH Ta3n IIOJIMTHKA
YnpaBisBauioTo Apy>KeCTBO aKTUBHO C€ CTPEMHU J1a OCHILIECTBSABA KOHTAKT C KOMIAHUUTE, B KOUTO UHBECTHPA,
3a CHpaBsHE CHC CIOXKHU EKOJOTWYHH, COIMATHU W KOPIIOPAaTUBHU NPEIU3BUKATEICTBAa, KOHUTO Ca B
CBbOTBCTCTBUEC C Haﬁ-HO6pHTC ABJITOCPOYHU MHTEPECHU HA KIIMCHTUTE CH.

YnpaBnsBanoTo JpyKecTBO B3aUMO/ICHCTBA ¢ KOMITAHUUTE, B YUUTO aKI[UM € HHBECTUPAIIO, 3a J1a HabmroaaBa
CBbIICCTBEHU BBIIPOCH, BKIIFOUUTCIIHO CTPATCIUATAa HA KOMIIAHUATA, ousHec Moza€cia, CTpyKTypaTa Ha KaluTalia,
KOPIIOPATUBHOTO YIIPABJIICHUE, KOUTO € BEPOATHO Aa MNOBJIUAAT 3HAYUTCIIHO HA CHOCOOHOCTTA Ha KOMITAaHUATA
Jla Ch3/IaBa ABITOCPOYHA CTOMHOCT, KAKTO M BhPXY HEHHUTE COIMATHH U €KOJIOTUYHU BB3JIeHCTBHUA.

2. JAHHHU 3A YJEHOBETE HA CBBETA HA JUPEKTOPUTE HA YIHPABJISIBAIIOTO
JAPYXECTBO

CTAHUMUP MAPUHOB KAPOJIEB — IIpencenaren na CpBeta Ha Jupekropure

Cranumup Kapones e ocuoBaren u Ilpencenaren na Cesera Ha Jupexropute Ha Kapon AJl, enHa oT Bogemure
HeOaHKOBY (PMHAHCOBHM WHCTUTYIIMH B bhirapus ¢ IuIepCKY MO3UIMHA B HHBECTUIITMOHHOTO TTOCPEAHUYECTBO U
yhpaBlieHHEeTO Ha akTHBU. [10oJ1 HEroBO PBHKOBOACTBO (UpMara Mevend MHOKECTBO HArpajad Ha IMazapHUTE
MHCTUTYLIMH, KAKTO M YBR)KEHHETO Ha MHBECTULIMOHHATA 00IIHOCT B brnrapus u uyx6una. I'-u Kapones e uien
u Ha CuBera Ha [upekropure Ha ,,Kapon MuBectmbHT” EA]Jl, Apy>XecTBO, M3BBbpPUIBALIO KOHCYITALHMU U
aHaJM3M OTHOCHO (prHAHCHpaHe Ha IEHHOCTTa Ha APYTH JPY’KECTBA, aKIIMOHEPHATa UM CTPYKTypa, Na3apHara
UM CTpaTerus, npeodpazyBaHe Ha APY’KECTBA, CACIKH 110 MPUI0OMBAHUS U CIMBAHUS Ha MPEINpUsATHA U 1p. B
IBIrOroJUIIHATA CH MpoQecnoHaNHa npakTuka r-H Kaposnes ciomara 3a pa3BuTHETO Ha (PUHAHCOBUTE Ma3apy
B cTpanara. Karo efuH oT mnoHepuTe B Ta3M 00JIACT y9acTBa B pa3pad0TBAHETO HAa BAKHH HOPMaTHUBHH aKTOBE,
ypeXJaly pa3BUTUETO HA KalUTAJIOBUTE Ma3apu M UHPpacTpykrypa. ['-uH Kapones mpurexaBa MarucTbpcka
CTEIIEH 10 CIeNUaTHOCT MakpOMKOHOMUKA OT YHHUBEPCHUTETA MO HAIIIOHAIHO M CBETOBHO CTOMAHCTBO. Mma
crieruanm3anui o ¢uHancu u wmHBecTHIMH B CAIll m BenmkoOpuranus. YdacTtBal € B MHOXECTBO
MEXIYHApOJHH KOH(PEpEeHIINH, OOYYCHUSI U CEMHHAPU MO0 TEMH, CBBbP3aHH C Pa3BUTHETO Ha KalUTaJOBUTE
na3apy B peTMOHa.

JAHUEJI HOBUYEB 'AHEB — U3nbiauTesnen Jupextop

Hanuen I'aneB e uznbanutenen aupektop Ha Kapon Kanuran MenumxmbHT EAJl 1 KaTo TakbB pHKOBOAU
aJIMUHHUCTPAaTUBHUTE (QYHKUUM Ha (uUpMaTa, CTPATETHUECKOTO M IMPOAYKTOBO pa3BUTHE, M ydacTBa B
WHBECTUIIMOHHUTE ChBETH. TOW OTroBapsi 3a CTpaTErMYecKUTE MapTHHOPCTBA HA (UpMaTa ¢ MEXIyHAPOIHU
uHcTUTyHH Kato Schroders, UK, kakTo u Apyru eBporeickn, aMepruKaHCKHU U a3HaTCKu TapTHhOpH. [1pe3 2003
roguHa [lanuen ['aHeB oriaBsiBa IpoeKTa MO Ch3JaBaHe Ha bPBUs ObATapcku GoH B akiuu - U AnBaHc
WuBecrt, a ciex crapra My cTaBa HEroB mopTdeiiiien MeHHIKBp. [Ipeau To3u mpoekt [anuen paboTH BHB
¢unancosa rpyna Kapoun karo ¢unancos ananuszarop. [Ipenu na ce npucbeuau KeM gupmara, lanuen ['anes
moiay4aBa  mpodecuonamen  tpeiiamar B Merrill Lynch, SG  Cowen New  York u Sony
Electronics. [lanuen nputexaBa OakanaBbpcka auruioma mo OusHec agmuuuctpanus ot William Paterson
University - USA u MBA ot University of Cambridge - UK, kakTo u JiuieH3 32 HHBECTUIIMOHEH KOHCYJITAHT
ot Komucusra 3a ®unancoB Hamzop. Unen e na ChpBera Ha gupekToputTe Ha bbiarapckata Acoruarus Ha
YnpasnsBaiure Hpyxectsa (BAY ), KbJIETO PBKOBOJIH Komurera o Mex1yHapo HO
CorpyaaundectBo. Jlanuen ['aHeB nMa MHOXECTBO ITyOJIMKAIMK 1 UHTEPBIOTA B MEIUUTE, KAKTO M y4acTHS B
CpelIy ¥ ceMHHapyu BbB (puHancoBuTe neHTpoBe Ha EBpoma, CAILLl u Azus.


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

KOHCTAHTUH BACUJIEB ITPOJAHOB — 3amectHuk-npencenaren Ha ChBeta Ha Jupekropure
Koncrantun IlpomanoB ¢ unmeH Ha CobBeTa Ha JupekTtopute Ha Kapon Kamutanm MeHHMIKMBHT W TJIaBEH
WHBECTHIIMOHEH CTpaTer Ha ApykecTBoTo. llprucwhenuusBa ce kbM exkuna Ha Kapom mpes tomu 2019 r. u e
OTTOBOPEH 3a M3TOTBSHETO HAa WHBECTUIMOHHATA CTpPAaTervsi Ha MOpTQeinnTe Ha B3auMHUTE (QOHIOBE Ha
npyxectBoto B LIUE, u pa3BuTHEeTO Ha OM3HECA W IPOAYKTHTE Ha APYKECTBOTO B MEKIyHApOIeH miaH. Toit
uMa Marmcrparypa mo MexayHaponau oTHomieHus ot MOpummdeckus dakynrer ma CY "Cs. Kmmment
Oxpuncku". IIpes 2001 r. 3apppuiBa u Maructpatypa ¢ npodun ¢punancu B International University of Japan B
Huiirara, SInmonuns. Ot 2001 - 2011 r. pabotu BB (puHAHCOBUS CeKTOP B TOKHO, KaTO ynpasisBa MOpTQeian
OT JEPHUBATH MTOCJICIOBATEIIHO B MHBecTHIIMOHHNTE Oanku Dresdner, UBS ' Goldman Sachs. B mepuoma 2011-
2012 e cpBeTHUK Ha mpe3uaeHTa Ha PemyOnuka Bwiarapus mo ¢uHaHCOBHTE M MKOHOMHYECKH BBIIPOCH, a B
CJeNBallliTe NeT TOJWHU € TJIaBEeH MHBECTULHMOHEH MeHUXbp Ha [1O/] “Anuany bbarapus”, oTroBopeH 3a
VIPaBJICHHETO Ha WHBECTUIIMOHHUTE MOPTQEiIM Ha KOMIIAHWWTE OT Tpymata B crpaHata. Ot 2017 1. ¢
IIpencenaren Ha CrBera Ha AupekTopuTe Ha bpaso IIpomsptu hora AJICULL, npykecTBO CrieruaTu3upaHo B
WHBECTULIUU B HEJIBJKMMH UMOTH, ThbpryBaHo Ha bearapckara @onnosa bopca. Binaaee aHrnuiicku, pycku, U
(peHcKH, Mo3Ba AMOHCKU €3HK.

BUCTPA CTOSAHOBA KOLEBA - I[Ipokypuct

bucrtpa Konesa e HazHaueHa 3a npokypuct Ha Y ,,Kapon Kannran MeanmxmbsaT” EAJl. buctpa Konea nma
MarucTbpcKa CTEIEH M0 CYETOBOJICTBO U KOHTPOJ OT YHuBepcuTeTa 3a Hanmonanuo u CeetoBHO CTOMAaHCTBO
— Cogmus. buctpa KoneBa e u PrkoBoanTen Ha oTnen Bpb3ku ¢ KIHMeHTH B YIPaBIIsABALIOTO APY>KECTBO, YaCT
oT ¢puHaHcoBa rpyna Kapon u ynpasissa mpoieca no pasBUTHE Ha B3aUMOOTHOIICHHUATa 1 KOMYHHUKAIHATA C
KIIMEHTHTE Ha [Ipy>KecTBOTO U rpynara.

Jpyx)ecTBOTO ce ynpasisiBa U MPEICTABIABA 3a¢IHO OT VI3IBIHUTETHIS TUPEKTOP U MIPOKYPHUCTA.
3. JAHHU 3A JOTI'OBOPHUSA ®OH/J

HaumenoBanue: ,,AIBAHC Bb3MOKHOCTHU B HOBA EBPOIIA”

JoroBopauaTt (oHI € OpraHM3HWpaH W yHpapisBaH 1o pemieHne Ha CbBera Ha aupekTtopure Ha Y/l ,.Kapon
Kanuran MeanmxkmbaT” EAJL, puero ma 12.07.2007T. ToamHa B3 OCHOBa Ha WiI. 177a, an. 1 BEB Bph3Ka ¢ IL.
164a, an. 2 or 3akoHa 3a NMyOJIMYHOTO MpejjiaraHe Ha I[IEHHU KHWXKA /pa3nope/iOuTe BIOCICACTBUE ca
orMeHeHNW/. KbM MOMEHTa Ha M3rOTBSIHE HA HACTOSIINS MIPOCTIEKT PEIICHUATA 32 OpraHU3UPaHe U YIIpaBIeHIE
Ha JoroBOpeH (DOHJ ce B3eMar Ha ocHOBaHUE WI. 5, ail. 2 n 4 u wi. 6 ot 3AKWUCAIIKHM u BB BpB3Ka c § 1, T.
10 ot Jombmaurennute pasnopendu na 3AKNUCIAIIKH. Puckosust npodun Ha Ponga e Bucok puck. ®oHasT
e Brucad B peructepa o wi. 30, an. 1, 1. 5 or 3KOH c pemenne Ne 1410-1d na KOH ot 07.11.2007T.

Cpok Ha cbuiecTByBaHe: ChIlleCTBYBaHETO U AeWHOcTTa HAa POHA HE Ce OrpaHMYaBaT ChC CPOK.
3aTtBopen nepuoa: He e mpensueH 3aTBOPEH NEPHOI.

IlpenocraBsine Ha mepuoanyHa unpopmaunusa: Y]l , Kapon Kanuran Meanmxmbat” EAJ] mybnukyBa Ha
MHTEpHET cTpaHuuara cu Www.karollcapital.bg envna bt MeceyHo, B CpoK 10 TpU pabOTHH JIHU CJe]] Kpasi Ha
Meceria, 0000mena nHpopManus 3a 00SIBEHUTE EMHCHOHHU CTOMHOCTH W IICHH Ha OOpaTHO W3KyIyBaHE Ha
nmsmosete Ha 1@ ,,AnBanc Bw3noxknoctu B Hoa EBpoma®, chappikama ciegHUTe JaHHU, MPEIACTABECHU B
TabJIMYeH BUI: JaTa Ha ONpeACIsTHE HA EMUCHOHHATAa CTOMHOCT M Ha IIeHaTa Ha 0OpaTHO M3KYIyBaHE; HETHA
CTOMHOCT Ha aKkTHBHTE; Opoil Is510Be B OOpBLICHNE; HETHA CTOMHOCT HAa aKTHBUTE HAa €IWH JAsJ, EMHCHOHHA
CTOMHOCT; IIeHa Ha 00paTHO U3KYIIyBaHE H JaTa, 3a KOSTO ca BAJIUAHU OIPEACICHUTE CTOHHOCTH.

4. MsCTO, KBIAETO INIPABUWIATA HA JAOI'OBOPHUA @®OHJA, TO3U IIPOCIIEKT,
OCHOBHUAT UHOOPMAINIMOHEH JOKYMEHT U IIEPUOJUYHUTE OTYETHU HA ®OHJA
CA JOCTBIIHU 3A UHBECTUTOPUTE

Msicroto, kbaeto [IpaBunara Ha JloroBopHust GpoHz, TO3u mpocnekT, OCHOBHHUAT HH(POPMAIIMOHEH JOKYMEHT
U IEPUONYHUTE OTYESTH Ca JIOCTBITHH 3a nHBecTUTOpHTE € Tp. Codus, yi. 3matoBpbX 1, KaKTO U HA UHTEPHET
CTpaHHIaTa Ha YIIpaBisBaIoTo apyxxectBo Www.karollcapital.bg

5. JAHBYEH PEKUM


http://unwe.bg/
http://unwe.bg/
http://www.karoll.bg/
http://www.karollcapital.bg/

CerimacHo pasmopendute Ha 3aKkoHA 3a KOpHOpaTHBHOTO mozoxonHo obmarane (3KIIO), xomexkTuBHUTE
MHBECTUIIMOHHU CXEMH, KOUTO ca JOIyCHATH 3a IyOJudHO npeanarane B PemyOnuka bearapus, e ce obsarar
¢ KopriopaTuBeH naHbK. C JIaHBK MPH U3TOYHMKA HE ce o0iaraT AMBUACHTHUTE W JHKBHIAIIMOHHUTE ISUIOBE,
pasIpesieseHH B I10JI13a Ha IOTOBOPeH (oH.

CrritacHo pasnopenourte Ha 3aKoHa 3a KOpropaTuBHOTO nomoxoaHo obmarane (3KI1O) He ce obmaraT ¢ maHbK
Opy U3TOYHMKA JOXOAUTE OT paslopekAaHe C [IsJI0BE Ha KOJEKTUBHH HMHBECTHLUOHHH CXEMH, KOTaTo
pasnopekJaHETO € U3BBPIIECHO HA PETYJIUpPAH Ma3zap Mo CMUCHIa Ha 4. 152, an. 1 u 2 ot 3akoHa 3a masapute
Ha ¢uHaHCOBU MHCTpyMeHTH (3[1DH), KaKTO M CACIKUTE, CKIFOUCHH TP YCIOBHATA U IO peda Ha oOpaTHO
U3KyIyBaHEe OT KOJECKTWBHU HHBECTHIMOHHU CXEMH, KOHTO Ca JOMyCHAaTH 3a MyOJIMYHO NpeAsiaraHe B
PerryOnuka Bearapust mnm B apyra IOppikaBa-duiieHKa Ha EBpomneickus Cbio3, WM B Ibp)KaBa-CTpaHa II0
CnopasymeHueTo 3a EBporneickoTo HKOHOMHUYECKO MPOCTPAHCTBO.

CewraacHo pasnopendute Ha 3aKkoHa 3a JaHBLUTE BBPXY Aoxomute Ha ¢usnueckute ymna (3AADID) He ce
o0narar JOXOAWUTE OT CAEJIKH C JSUIOBE Ha KOJEKTUBHM MHBECTHLIMOHHH CXEMH, U3BBPLICHH Ha peryJupaH
masap nmo cMuchia Ha wi. 152, an. 1 u 2 311D, xakTo U caenkuTe, CKIOYSHH IPU YCIOBUATA U 110 peia Ha
O6paTHO HU3KYITyBaHC OT KOJICKTUBHU MHBECTUIIMOHHU CXEMHU, KOUTO Ca JOITYCHATH 3a HY6J'II/ILIHO npeajiaralne B
Peny6nuka Bwenrapus unm B apyra abpkaBa-wieHKa Ha EBpomeickus Cbio3, WIM B Ibp)KaBa-CTpaHa IO
Cnopa3ymeHueTo 3a EBporneickoTo HKOHOMHUYECKO MPOCTPAHCTBO.

Obnaraemu ca goxonute, GOPMUPAHU OT MOJOKUTEIHATA Pa3IHKa MEXIY IPOJaKHATa IIeHa U JOKYMEHTAITHO
JOKa3aHaTa IleHa Ha NpuAoOMBaHE Ha [SUIOBE Ha KOJIGKTUBHM HHBECTHIMOHHM CXEMU B TI0J3a Ha
YyXXAECTpaHHN (M3WYECKH JIMIAa, KOWTO HE Ca YCTAaHOBEHW 3a JAaHBPYHU IIEM B Jbp)KaBa-wieHKa Ha
EBponeiickust Cbl03, KakTO U B Jpyra JIbp>KaBa-ulcHKa HAa EBPONEHCKOTO MKOHOMHUYECKO HMPOCTPAHCTBO.
3agbiDKEHHETO 32 JeKJapupaHe W BHAcsSHE Ha JaHbKa € Ha JIMLETO, Npuaodwio goxoxa. JlaHbKbT e
OKOHYaTeNleH U € B pa3Mep Ha 10 Ha cro. IIpu Hammume Ha Crioronba 3a m30sirBaHe Ha ABOMHO NaHBYHO
obnarane ce npuiara no-0JaronpusTHUAT PEXKUM 3a JIMLETO, MOTydaTeN Ha JOX0/a.

CobriacHo 3akoHa 32 JaHbKa BbPXY A00aBeHaTa CTOWHOCT YIPABICHUETO Ha ISH{HOCTTa Ha IOTOBOPHU ()OHAOBE
e ocBoboneHa poctaBka U cboTBeTHO JIJIC BBPXY yIBP)KaHOTO Bb3HArpaXIeHHE 3a YIPaBIABAILOTO
JpYKECTBO HE CE€ HauUCIIiBa.

HpenoquBaMe Ha I/IHBGCTHTOpI/ITe aa ce KOHCYHTI/IpaT 10 JAHBYHUTC BT)HpOCI/I C JaHBYHU eKCHepTI/I.
6. CYUETOBO/IHU JATH U JATH HA PA3NPEJEJEHUE HA JOXOJA

CYeTOBOIHH AATH

AD , AIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA” npencrass Ha KOH n Ha obmiecTBeHOCTTA:

- ronumieH ¢puHaHcoB oT4eT KbM 31 JlekemBpH B cpok 90 qHU OT 3aBBpIIBaHETO HA (PMHAHCOBATA TOMHA;

- mectMeceueH GuHaHcoB oT4yeT KbM 30 FOHM, oOxBamam TbpBUTE HIECT Mecela Ha (puHaHcoBaTa roivHa, B
cpok 30 1HM OT Kpasi Ha OTUETHHS MIEPUOA.

JlaTu Ha pa3npeaeeHre Ha 10X0/1a

@ ,, AIBAHC Bb3MOXHOCTHU B HOBA EBPOITA” nsima na pasnpesens n1oxo[ (ToAUIIHa neyaida) 1mo
W3JaJICHUTE JISUIOBE, KaTO HAMa Jia U3IUIalla Ha MPUTSKATSIUTE HA JSUIOBE TAKbB JIOXOJ WIH JUBHIICHTH.
@®OoHABT peHHBECTHPa A0X0Aa (TOAMINHATA Mevyanda) B aKTHBH B CHOTBETCTBHE C WHBECTHIIMOHHATA CH
CTpaTerys 1 MOJINTHKA.

7. JAHHU 3A OJUTOPUTE

TogumHust punancos oruer Ha P "AJIBAHC Bb3MOXKHOCTHU B HOBA EBPOIIA™ 3a 2019,
2020r. u 2021r. e 3aBepeH OT:

HaumeHoBaHMe Ha 0qUTOPCKO ApyxecTBO: I'pant TopaToH OO/]
Cenasnmuie u agpec Ha ynpasJjenue: byn. Uepnu Bppx Ne 26, 1421 Codus
Tesnedon 3a koutakT: (+3592) 987 28 79

HurtepHer cTpanmua: Www.gtbulgaria.com



http://www.gtbulgaria.com/

E-mail: office@bg.gt.com
OtrosBopen ogutop 3a 2019 r., 2020 r. u 2021 r.: Cunsus JlunoBa

8. BPO 1 HOMUHAJTHA CTOMHOCT HA JISIJTOBETE HA ®OHJIA

@DOoHABT U31aBa HEOTPAHUYICHO KOJIMYECTBO [SUIOBE, B 3aBUCUMOCT OT THPCEHETO OT CTPaHa Ha MHBECTUTOPHTE.
HomwunanHara croitHoct Ha efaus 151 € 1 eBpo (EUR).

9. BUJl HA JAJIOBETE U ITPABA 110 TAX

Jsuiose Ha JloroBopHus (poH

. JsioBeTe ca MOMMEHHH O€3HAMYHU MPEXBBHPIsieMl (PMHAHCOBU MHCTPYMEHTH, KaTro DOHIBT H3/1aBa
JIJI0BE caMO OT €AMH Kiac. [[snoBeTe mpenocTaBsT €IHAKBU MpPaBa HA BCUYKH MPUTEKATENU Ha JSJIOBE.
JsmoBete ce BOAAT B peructpure Ha ,,I{enTpanen gemozurap™ Al. [smoBete ce n3maBar B Kymiop OT 1 Jsut.

IIpaBo Ha A1 oT MMyHIecTBOTO HA PoHAA
. Bceku s naBa npaBo Ha ChOTBETHA YacT OT UMYIecTBOTO Ha DoHIA.

IIpaBo Ha IMKBHAALIMOHHA KBOTA
] Bceku a1 naBa mpaBo Ha ChOTBETHA 4YacT OT uMyliecTBOTO Ha DoHza cien ocpeOpsiBaHETO My IIpH
TUKBUAAnNA (TIpeKpaTsIBaHe), M3pa3eHa B Mapu.

IIpaBo Ha 00paTHO U3KyNlyBaHe

- Bcekn IIPUTECKATEI HA JAJIOBE IO BCAKO BpEME MMa IIPpaBo a IMOUCKa AAJI0OBETE MYy Ja 6’LJ13T H3KYIICHU
oOpatHo ot ®DoHja upe3 YIpaBisABalIOTO JPYKECTBO, OCBEH KOraro oOpaTHOTO W3KYIyBaHE € CIPSHO B
MPEABUACHUTE OT 3aKOHA WJIM HACTOSIINS MPOCIEKT CIyYaH.

. HckaneTo 3a 00paTHO M3KYyIyBaHE MOYKE JIa CE OTHACS 32 YacT WIIK 32 BCUYKH JSUIOBE, TPUTEKABAHH OT
WHBECTUTOPA.
] [NoppukuTe 3a 00paTHO U3KyITyBaHe Ha Jsu10Be Ha DOH/IA Ce UBITBIIHABAT 110 ITbPBaTa IigHa Ha 00paTHO

H3KYITyBaHC, 00s1BeHa CJICI naTaTa Ha MOoJaBaHC Ha NOpbYKATA.

IIpaBo Ha unopmanus
Bceku nHBECTUTOp W/WMiM IpUTEKATEN Ha JISUI0OBE UMa IIPaBo:

Ll Ha wH(popmanusaTa, chabpkama ce B [Ipocmekra, OcHOBHHS WH(GOpPMAIIOHEH OKYMEHT W
nepuoryHUTe oTUeTH Ha DOHAA, KaKTO M Ha JipyraTa myOoinvHa nH(OpMaIKs 32 HEro 1 HeroBara JISHHOCT;

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

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

U Ha Jpyra uHopMaIus 3a Hero, NpeIBUICHa B 3aKOHA.
10. IPEKPATABAHE HA ®OHJA

IIpexparsaBanero Ha PoHMIA ce M3BBPIIBA IpHU yciaoBuATa U pena Ha ['masa 14, paznen V wa 3AKUCAIIKU.
OcgeH 1o pena Ha 4. 363, OykBH ,,a”° U ,,0” OT 3aKOHa 3a 3aIBJDKEHUATA U JOTOBOpUTE JloroBopHHAT (HOHIT ce
MpeKpaTsIBa MPUHYIUTEITHO:

1. mpu oTHeMaHe pa3pelICHHEeTO Ha YTMPAaBISBAMIOTO IPYXKECTBO 3a OpraHM3WpaHE M YIMpaBIcHUE Ha
HoroBopuus ¢poHz;

2. KOTaTo B CPOK J0 TPH Mecella Clie]] OTHEMaHe Ha JINIeH3a, TPEeKpaTsIBaHe Wi 00sSBSIBaHE B HECHCTOSTEITHOCT
Ha YTPaBISABAIIOTO TO APYKECTBO HE € HM30paHO HOBO YIPABISBAIIO APYXecTBO wWiau (DOHIBT HE €
npeoOpa3yBaH upe3 CIAMBAHE WK BIUBaHE.

KomucusTa oTHEMa U3/1aICHOTO pa3pellieHre 3a OpraHu3upaHe U ynpasieHue Ha JloroBopeHust GoHI:

1. ako [loroBopeHHAT QOHA HE 3aMl0YHE Aa U3BBPIIBA CHOTBETHATA ACHHOCT B CPOK 12 Mecela OT u3aBaHe Ha
paspeleHreTo 32 HerOBOTO OPraHU3UPaHe U YIIPaBJICHUE,

2. ako YTpaBJSBalIOTO APYKECTBO M3PUYHO C€ OTKake OT M3JAJCHOTO pa3pellleHHe 3a OpraHu3upaHe |
ynpasiieHue Ha JloroBopHus GoH;

3. ako QOHIBT HE € U3BBPIUBAI ACHHOCT MOBEYE OT 6 Mecena,;

5. aKo ca IpeACTaBeHU HEBEPHU JAHHH, KOUTO Ca MOCIY)KWIHM KaTO OCHOBAHHUE 3a M3/laBaHE Ha Pa3pelICHUETO
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3a OpraHu3upaHe u yrnpasieHue Ha [loroBopaus GoHI;

6. ako JloroBopHuAT (GOHA MpecTaHe Ja OTroBaps Ha YCIOBHATA, MIPU KOWTO € M3AAJEHO pa3pelieHHeTo 3a
HETOBOTO OpPTraHU3WpPaHE U YIIPABICHHE;

7. ako JloroBopHHUAT (QOHI HE OTroBaps Ha M3UCKBaHUATA 3a JIMKBUIHOCT, HpensunaeHu B Hapemba 44 mo
npuiaraneto Ha 3JKMCATIKU;

8. ako He ¢ m30paHO HOBO YIPaBIABAIIO IpykecTBO Ha [loroBopHus doua win JloroBopHUAT GOHI HE ce €
mpeoOpa3yBai B ciydante 1o wi. 157, an. 1, 1. 2 or SAKHUCIIIKHA.

9. ako TOBa ce Hayara 3a 3aluTa Ha UHTEPECUTE Ha HHBECTUTOPUTE.

[Ipu oTHEMaHe Ha IHIIEH3a 33 U3BbPIIBAHE HAa AEHHOCT, IIPHU MIPEKPATABaHE WIN 00SIBSIBAHE B HECHCTOSTEIHOCT
Ha YTpaBJISBalIOTO JPYXKECTBO, Koero ympasisBa JlorosopHust ¢ona, YHpaBiasBaiioTo APYKECTBO
npekpatsBa ynpasieHueTo Ha PoHza, kaTo He3a0aBHO U B CPOK He Mo-KbcHO OT 10 nHu, npenasa Ha bankara
neno3utap Ha @oHza LsIaTa HATMYHA IPY HEero HHPOpMaIys 1 JOKyMEHTalus BbB BPb3Ka C yIPaBJIEHUETO HA
®onpa. /1o ckiIroUYBaHe Ha IOTOBOP € APYTO YIPABISIBAIIO APY>KECTBO MU 10 peodpazyBaneTo Ha DoHma upes
CIMBaHE WM BiIuBaHe baHkara nemo3uTtap M3BBPILNBA M0 U3KIIOUEHUE YIPAaBUTENHHU NeHCTBUA 3a MEepUoJ, He
HO-ABJIBT OT TPU Mecena. AKo He ObJie n30paHo Wi 0Z0OPEHO YIPABISBAILIO IPY>KECTBO, KOETO Aa YIPaBIIsBa,
CHOTBETHO mpeoOpasyBa JloroBopHus (ona, wiu 3amecTHUK-Tpencenarenat Ha KOH oTtkaxe na wm3mane
paspellleHde Ha HOBOTO YHIPaBISABAIIO APYXKECTBO na ympasisia PoHAa, CHOTBETHO Ja TO NpeoOpasysa,
3amoyBa Mpoleaypa 1o npexkpatsisane Ha JJoroBopaus (HOHI HE3aBUCHMO OT M3TUYAHETO Ha 3-MECeUHHsI CPOK
0 MPEIXOAHOTO U3PEUCHHE.

[Ipu npexpatsiBaneTo Ha PoHzA ce Ha3HAYaBa JTUKBUAATODP, KOWTO a ocpedpHu uMyinecTBoTo Ha DoHna u aa
pasnpeneny ojay4yeHnTe IapuyHu CPEICTBA B [10J13a Ha Kpeautopute Ha DoHa ¥ IPUTEXKATEINTE HA ISIOBETE
B Hero. [Ipurexarenure Ha IA70BE UMAT MIPABO JIa MOTydYaT JIUKBUAAIMOHHA KBOTA, T.€. MPOIIOPLMOHATHA Ha
NPUTEKABAHUTE OT HMHBECTHTOpA JSUIOBE YacT OT ocpeOpeHoTo mmymiectBo Ha PoHpa, OT Koero ca
NpUCIaJHATH B3eMaHUsITa Ha KpeauTopute. [IpuTexarenar Ha Is10Be HsIMa PaBo Jia McKa Aena cu BbB PoHaa
B HaTypa.

11. PET'YJIUPAHMU TTA3APHU, HA KOUTO JAJTOBETE HA ®OHJA CA ITIPUETHU 3A THhbPT'OBUSA
Hsnosere Ha oA HE ca M HiIMa J1a ObIaT PETUCTPUPAHU 32 THPTOBUS Ha PETYJIMPaH Ta3ap.

12. PEJI 3A IPEXBBPJIAHE HA JAJIOBE ITPU BTOPUYHA THhPT'OBUSA

CoOcTBeHOCTTa BBPXY JsI0BeTe, n3aneHn oT DoHpa, ce mpexBbpIis CBOOOAHO, €3 OrpaHUYCHUS U YCIIOBHS,
HO €aMO 4Ype3 MHBECTHIMOHEH IOCPEAHMK, KaTO Ce Cla3BaT pas3nopeaduTe Ha 3akoHa 3a MyOJIMYHOTO
npeularaHe Ha IIeHHHM KHIDKA, 3aKOHa 3a rasapure Ha (UHACOBM MHCTPYMEHTH, 3aKoHa 3a JICHHOCTTa Ha
KOJICKTUBHUTC MHBECCTUIIMOHHU CXCMU U HA APYTHU NPCANPUATUA 3a KOJICKTUBHO MHBECTHUPAHE, HapeI[GI/ITe 10
NpUIaraHeTo UM M mpasuiara Ha ,llenrpanen genosurap” AJl. Toii kaTo asmoBere Ha PoHpaa HAMA ga ObaaT
PETHCTPHPaHU 32 THPrOBHUS HA PEryJHpaH Iasap, TO CICIKUTE C TSIX MOTaT Ja ObJaT CKIIOYBAaHU CaMo Ha
usBbHperyaupan masap (OTC).

[IpexBBpasHETO Ha COOCTBEHOCTTA BHPXY JSUIOBETE CE CUMTA 32 U3BHPIIECHO OT MOMEHTA Ha PEerucTpanus Ha
cnenkara B ,,Jlenrpanen gemosurap” AJl. 3a ma 3aKyImsaT WM [POAANaT AAIOBE Ha BTOPHYHHMS THasap (He Ha
FI/IHIC), HWHBECTUTOPUTE IMOJaBaT IOPBHYKA 3a I/I3B’I)H60pCOBa CACJIKa KbM MHBCCTUIITMOHHUA ITIOCPCIHUK, HA KOMTO
ca ximeHTH. Clell CKIFOUYBaHE Ha CICIIKAaTa UHBECTUIIMOHHUAT MOCPEIHUK U3BBPINBA HEOOXOAUMUTE JICHCTBHS
3a perucTpanusaTa W MPUKIIOYBAHETO (CETHIMEHT) Ha caenkarta B ,llenTpanen memosutap” AJl, ¢ xoero
JIUTOBETE Ce TPEXBBPIIT OT CMETKaTa Ha MpojaBada B CMETKaTa Ha KymyBada. J[OrOBOPBT 3a MOKYITKO-
npoAak0a MoOke Ja ObJe CKIIOYEH M TPSIKO MEXKIy CTPaHUTE, a MOCPEIHUKBT CaMO Ja PETUCTpUpa
MPEXBBPISHETO B KAYECTBOTO MY Ha PETUCTPAIlMOHEH areHT.

ITpexBBpIiIsiHETO Ha COOCTBEHOCTTA BBPXY [sloBe Ha PoHAa B cilydyauTe Ha JapeHHE U HacleAsBaHE ce
W3BBPILBA YPE3 JIULEH3UPaH HHBECTUIIMOHEH ITOCPEAHNK, U3BBPIIBAIL IEHHOCT KaTO PETUCTPAL[IOHEH areHT.

13. YCJIOBMS U PEJ] 3A U3IABAHE U ITPOJIAYKBA HA JSIJTOBE

YpaBnsBamoTo ApyKEeCTBO TMpeasiara MOCTOSHHO asutoBere Ha DOHAAa HA WHBECTUTOPUTE IO €MHCHOHHA
CTOWHOCT, OTIpeAeIisiHa U 00sBsIBaHA 0 peaa, MPEeABUICH Mo-101y B [IpocmekTa.
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13.1. MecTa 3a mojgaBaHe Ha IHCMEHH 3aIBKH 34 3allliCBaHe HA AsjIoBe HA DoHaa

MecraTta 3a ofaBaHe Ha IUCMEHU 3asIBKU 3a 3allUCBaHe Ha AsuioBe Ha PoHpa ca:
- B ouca Ha Y]] ,, Kapon Kanuran Meanmxmbut” EAJL B rp. Codus, ya. ,,.3natoBpsx” 1, Tem. (+359 2) 4008
300

13.2. YcyoBus u pex 3a 3aKynyBaHe Ha JIslJI0Be

3akynysanero Ha msutoBe Ha [P ,,AIIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA” ce n3BbpiiBa Bb3 OCHOBA
Ha MHACMEH JIOTOBOP C KIIMEHTA ChIIIacHO M3ncKBaHusATa Ha Hapenba Ne 44 3a nu3nckBaHUsATa KbM JEHHOCTTA Ha
KOJICKTHBHHATE WHBECTUIIMOHHY CXEMH, YIIPaBISBAIINTE IPYKECTBA, HAITMOHATHATE HHBECTHUITHOHHH (DOHIOBE,
aITepHATUBHUTE MHBECTUITMOHHY (DOHIOBE M JIUIIATA, YIIPABIISBAIIN AITCPHATUBHU HHBECTUITMOHHH (DOHIIOBE.
IMucmenara popma ce cumra 3a cra3eHa, ako JIOTOBOPHT € CKIIFOUCH Upe3 SIICKTPOHHU U3SBIICHUSI, TOATUCAHU
C KBaIM(UIMPaAH EJICKTPOHEH IMOMAIMUC MO CMHCHIA Ha 3aKOHA 32 €NIEKTPOHHUS JOKYMEHT U €INEKTPOHHUS
nonmnuc. U3maBane (mpogak6a) Ha IA7I0BE HA KOJEKTHBHA HHBECTHUIIMOHHA CXEMa MOXE J]a CE€ OCHIIECTBIBA
caMO aKO €MHCHOHHATa CTOMHOCT Ha [JSsJIOBETE € HAbIHO M3IUIaTeHa. 3a Ja 3akynu asuioBe Ha DoHna,
HMHBECTUTOPHT 10/1aBa MOPBHUKA 3a 3aIIMCBAHE HA JSIOBE U MPUIIOKEHUATA KbM Hesl.

EmucuoHHaTa CTOWHOCT € paBHA Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTHUBHUTE HA €IWH U1 KbM JaTaTa Ha
OIIpEeNeNIIHETO I, yBelMYEeHa C pa3XxoduTe 3a eMuTupaHe. EMuCHOHHATa CTOMHOCT ce H34MCisiBa OT
YpaBasABaloTo ApYKECTBO NMOJA KOHTposia Ha baHkara aemosuTap, ChIVIACHO MPHUETH OT YIIPaBIIABAILIOTO
npyxectBo u onodpern or KOH IlpaBuia 3a oneHka Ha moptdeiina u 3a orpeiesiHe Ha HeTHaTa CTOWHOCT Ha
aktuBuTe Ha Ponna. EMucnonnaTa CTOWHOCT ce onpeessi BCeKH padOTEeH JIeH 3a MPEeIXOIHHS U ce 00sBsBa 10
Kpas Ha cbhlUs paOOTEH JeH Ha MHTEpHET CTpPaHUIaTa Ha YIPaBIsABAIIOTO APYKECTBO. BCHUKM MOpBUKH 3a
3allMCBaHE Ha JSUIOBE, MOJYUYECHU B MEPHO/A MEXIY JIBE ONpPEICIIIHUS M OOsBSIBaHMS HA EMHUCHOHHA LIeHa, Ce
M3IBJIHSBAT 110 €IHA U ChILA 1ICHA.

YrpaBiasBauioTo Ipy>KECTBO M3MBIHSABA MOpPBUKATa 3a MOKYNKA Ha JJIOBE 10 pa3Mepa Ha MpeBeleHaTa OT
WHBECTHTOpPA CyMa, KOSITO Ce pa3zielisi Ha OIpeJleNieHaTa [ieHa Ha €/IMH [, OCHOBaBallla ceé Ha eMHUCHOHHATa
CTOWHOCT, 00sIBeHA Hail-OIM3KH JIeH, CIIeIBall ACH, B KONTO € HalpaBeHa ophyuKaTa, ¥ OposT Ha 3aKyIeHUTE
JIJIOBE CE 3aKPBITIABA KBM TO-MajgkoTo Isuio ducio. C ocTraThka OT NIpEBEleHAaTa CyMa WHBECTUTOPHT
pu00MBa YacTUYeH 51 BB DOHJA, KaTO YaCTHYHUSAT JSUT Ce 3aKPBIIA 0 4-THsl 3HAK CIIe]] IeceTHIHaTa
3arneTas.

[IpeBoabT Ha cymara 3a 3akymnyBaHe Ha jasutoBe € B eBpo (EUR) wu 0bnrapcku sieBa (BGN) no ¢ukcunra Ha
BHb 3a gens . [IpeBoabT Ha cymara ce U3BBpPIIBA KbM MOMEHTA Ha MOJAaBaHE HA MOPBYKATa 3a MOKYIKAa HA
JsutoBe 1o OaHkoBa cMeTka Ha JloroBopHus Gpona B baHkara geno3urap.

BbankoBa cmeTka B ObJarapcku Jiesa (BGN)
Turyasp: AP ,,AABAHC Bb3MOKHOCTHU B HOBA EBPOIIA”
IBAN: BG31UNCR70001500921640

BIC (SWIFT): UNCRBGSF
» YHUKpeauT Byaoank” Al

BankoBa cmeTka B eBpo (EUR)
Tutyasp: 1® ,AJIBAHC Bb3MOKHOCTHU B HOBA EBPOIIA”
IBAN: BG47UNCR70001500921643

BIC (SWIFT): UNCRBGSF
» YHUKpeauT byaoank” Al

OcHoBanue 3a miamane — mokymnka Ha jsuiose ot 1P ,,AIIBAHC Bb3MOXHOCTHU B HOBA EBPOITA”

[ToprukuTe 3a MOKYIIKa HA JIAJI0BE C€ MOjAaBaT Bceku paboreH aeH mexay 10.00 u 17.00 gaca (Obarapcko
Bpeme). [TopbukaTa 3a MoKyIKa Ha JASJI0OBE CE 10/1aBa OT 3asIBUTEIISI WIIM OT HETOB IThTHOMOIIHUK/TIPE/ICTABUTE.

[loppukara 3a MOKyITIKa Ha JISUIOBE CTaBa HEOTMEHsieMa OT Hal-OJM3KaTa 1aTa Ha Olpe/ieisiHe Ha eMUCHOHHATA
CTOMHOCT.
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HeoOxomumu JOKYMEHTH, KOWTO C€ IMPEICTaBAT OT 3asBUTENS NMPU CKIIOYBAHETO HA MHCMEHHUS JIOTOBOP
cerimacHo  Hapemba Ne 44 3a um3nckBaHUATAa KM JEHHOCTTa Ha KOJCKTUBHHTEC WHBECTUIIMOHHU CXEMH,
YHOpaBJIABAIIUTE APYKECTBA, HAIIMOHAJIHUTEC HHBCCTULIMOHHH q)OHZIOBe, AITCPHATUBHUTEC MHBCCTHUIHOHHU
(I)OHILOBC " Jjiara, ynpasJjdBalllnd aJITCPHATUBHU WHBECTULUOHHN (1)0HILOBC:

. OT 3asABUTET PU3NUECKO JIUIIE: TOKYMEHT 32 CAMOJIUIHOCT;

- OT 3asBUTEJ IOPUIUYECKO JIUIE: YIOCTOBEPEHUE 32 aKTyaJIHO ChbCTOSIHUE, TIOKYMEHT 3a CAaMOJIMYHOCT
Ha MpeCTaBIIABALINUS;

- OT IIBJHOMOIIUHMK Ha 3asBUTEN — HOTAPUAIHO 3aBEPEHO IIBJIHOMOLIHO, KOETO ChAbPiKa

MPECTaBUTEIHATA BJIACT 32 W3BBPIIBAHE HA YIPABUTEIHW H PA3MOPEIUTENIHH NeHCTBHS C (prHAaHCOBH
WHCTPYMEHTH; JOKYMEHT 3a CaMOJIMYHOCT Ha ITBJHOMOIIHUKA. YTPAaBISABAIIOTO JAPYKECTBO apXUBUpPa
MPECTABEHOTO OPUTHHAIHO ITHTHOMOIITHO WJIM HOTAPHAITHO 3aBEPEH MPETHC OT HETO.

. OT 3aKOHEH IIPeICTaBUTEN Ha 3agBUTEI-(PU3MUECKO JTUIE — HOTAPHUAITHO 3aBEPEHO KOIHE Ha IOKYMEHT,
yIOCTOBEpSIBAI] IPABOTO HA MPEJCTaBUTENIHA BIACT (AKT 3a paXKJaHe, akT 3a Opak, akT 3a Ha3HauyaBaHE Ha
HACTOWHUK WJIM TIOTICYUTEN); JOKYMEHT 32 CAMOJMYHOCT Ha MPEACTABUTEIIS.

IIpu cximrouBaHe Ha IOTOBOpa KIMEHTHT MOANMHKCBA, Jleknmapanuu chriiacHO oduiuanHud oOpas3iy, 4acT OT
[IpaBmiHuKa 3a MpujaraHe Ha 3aKoHa 3a MEPKHTE Cpelly U3NupaHeTo Ha napu keM 3MMUIL, Jlexknaparus 3a
LEeNUTe Ha aBTOMAaTHYHHUA OOMeH Ha (MHaHCOBa MH(popMauus Ha ocHoBaHHe wi. 1421, an. 1 ot JanbuHo-
ocurypurenHus mporecyaineH koneke (JOIIK), kakro u Jlexmaparus 3a neficTBUTEIeH COOCTBEHHK CHITIACHO
odunmanen obpasern, yact ot IlpaBuinHnKa 3a priarase Ha 3aKoHA 32 MEPKHUTE CPEIly U3MUPAHETO Ha MapH
kbM 3MUII (korato € mpuIIoKUMO).

C orjica yaoCToBEpsABaHC Ha CAMOJIMYHOCTTAa Ha KIIMCHTA YIPABJIABAIIOTO JAPYKECTBO MOXKE Ja M3HMCKA U
JOII'BJIHUTCIIHHU  JaHHU 150478 % JOKYMCHTH. YHpaBHSIBaHIOTO APYKECTBO OTTroBapsA 3a HaJAJICKHATa
I/IZ[CHTI/I(i)I/IKaLII/IFI Ha KJIMCHTA U IIoJlara BCUYKHU PAa3yMHH HCﬁCTBHH 3a YCTAaHOBABAHC Ha CaMOJIMYHOCTTA Ha
KJIMCHTA. praBJ’I?IBaH_IOTO APYKECTBO ChXpPaHsABA LAJ1aTa JOKYMCHTALUA U I/IH(I)OpMaLII/IH.

I[OI‘OBOp C KJIMCHTA MOKC [a CC CKIII0OYBA AUCTAHIIMOHHO NPHU CHAa3BaHC MU3UCKBAHUATA Ha NPHUITOKUMOTO
3aKOHOAATECIJIICTBO.

[Ipu cienkuTe W MiamaHMsATa 3a MOKYNKa Ha AsuioBe Ha JoroBopHUst POHI OT MHBECTUTOPH-UYKICCTPaHHH
JMLA, OCIETHNUTE Ca [UIBKHU Ja CIa3BaT 0COOCHUTE IIpaBuiIa Ha BasyTHUS 3aKOH OTHOCHO BHOCA Ha JIEBOBE U
YyKJIECTPAHHA BAJlyTa B HAJIMYHOCT, KbJETO TAKUBA Ca MPUIIOKUMHU.

3a uneecmumopu om Kongeoepauusn Illsenyapus

Nusecturopu ot Kondenepamnus [Belinapus ca ¢pu3nvecku Jnia rpaJIaHd Ha WM TIPaBHU 0OpazyBaHUS
JIOMULIMJTMPAHY OT Ta3U IOPUCIUKIIMS, KAKTO U BCAKO JIUIE HA TEPUTOPHUSITA HA FOPUCTUKIUSATA.

3a miarexeH aredt Ha ®onpa 3a uaBectuTopu oT Kondeneparus [lIBeitapus, YnpaBisBamnoro IpyKecTBO €
onpenemio Helvetische Bank AG, ¢ koeTo ¥Ma CKITIOUEH JOrOBOP 3a 00CIY»KBaHE Ha IUIAAHUITA OT H KbM
naBecTuTOpr 0T KoH(enepanns llIBeiinapus B CbOTBETCTBHE C N3UCKBAHUATA HA MECTHOTO 3aKOHO/IATEIICTBO.
3a mpenocraBsHeTo Ha mHpopManus Ha wHBectuTopu OT KoHenepaums IlIBeiiapus B ChOTBETCTBUE C
W3UCKBAHMUATA HA MECTHOTO 3aKOHOJATENICTBO, YTMPABIABAIIOTO APYkecTBO ¢ ompenenwio Waystone Fund
Services (Switzerland) SA 3a npecraBuTel, ¢ KOTOTO HMa CKITFOYEH JOTOBOP 3a IIENIUTE HA TaKOBa 00CITyKBaHE.
Benukn ocrananu gaHHu U wH(opMmanwms, kacaemu wuHBecTHTOpH 0T KoHdenepauus Illeelinapus wu
CHOTBETCTBHETO Ha MPEJIaraHeTo Ha Jisuioere, JloroBopHus GpoHa U YpaBIsiBaIOTO APYKECTBO C MECTHOTO
3aKOHO/IATEJICTBO C€ CHABPKAT M MPENOCTAaBIT HA MHBECTUTOPUTE B OTHENCH WH(GOpPMAIMOHEH ITOKYMEHT,
MIPHUIIOKEH KBM MPOCIIEKTA.

13.3. Yc/10BUS M CPOK 32 H3IIbJIHEHUE HA OPbYKHUTE 32 MOKYNKA HA ISlJIOBE
13.3.1. U3uncasaBaHe Ha o0LMs OPoOii 3aKyNeHH Is1JI0Be

YpaBnsBamoTo APYKECTBO M3ITBJIHIBA MOPHUKATa 33 MOKYIKA Ha JSUIOBE O pa3Mepa Ha IMpeBeleHaTa OT
WHBECTUTOpPA CyMa, KOSATO C€ pa3zelia Ha OlpeaesieHaTa IIeHa Ha eIWH JsUI, OCHOBaBaIlla c€ Ha EMHUCHOHHATA
CTOWHOCT, 00sIBCHA Hall-0JIN3KUS JICH, CIICABAIIL ICHS, B KOWTO € HallpaBeHa IOPbUYKaTa, U OpPOST Ha 3aKyICHUTE
JIUTOBE Ce 3aKphINisiBa KbM MO-MaNKOTO Isio ywcio. C ocTraThka OT NpeBeleHaTa CymMa WHBECTHTOPHT
MpUI00MBa YacTHUEH JsUT BEB DoHa.
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B ciyyaii ue YmpaBisBamoTo Ipy>KecTBO B3eMe pelleHre 3a BpeMEHHO CITMpaHe Ha U3JjaBaHeTo (Ipogakoara)
1 00paTHOTO M3KYITyBaHE Ha ISJIOBE CHIIIACHO yCIOBUATA U pena Ha [IpaBmiara v To3u MPOCIEKT, TOPBHUIKHUTE,
MOJAJICHN CJIe]] TOCIEIHOTO OOSIBSIBAaHE HAa EMHCHUOHHATa CTOMHOCT, CHOTBETHO Il¢HATa Ha OOpaTHO
U3KYIyBaHe, U MIPeIN HayalHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CIUpPAaHe, HE CE U3IIBIHIBAT. Y IPABISABALLOTO
APYKECTBO BB3CTAHOBsABA CYMUTEC HA HHBCCTUTOPUTE, MOAAIU IMOPBHYKHU 3a ITOKYIIKAa Ha ASAJIOBE U IMPEBEIIU 11O
O6ankoBuTe cMeTku Ha DOHA CyMH 3a 3allMCBAaHE HA IAJIOBE MPEaU HadaaHaTa aTa Ha CpOKa Ha BPEMEHHOTO
crupaHe, o 0aHKOBaTa UM CMETKa JI0 Kpas Ha paOOTHUS JICH, CIIEABAIN JCHS B KOWTO € B3ETO PEUICHHE 3a
CIpaHe Ha EMHUTHPAHETO Ha [asioBe. EMHUCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO W3KYIyBaHE IPHU
BBH300HOBSIBaHE Ha 0OPATHOTO M3KYIyBaHE ce 0OSBsIBAT B JCHSI, TPEIX0XKAall Bb300HOBABaHETO. CenBamoTo
ompezensHe U 00sBIBaHE HA eMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHE C€ U3BBPIIBA B IHUTE,
nocoueHu B [Ipocnekra.

13.3.2. Cpok 3a u3nbJIHeHHE HA MOPBHYKH 32 MOKYINKA HA JsJI0Be

ITopbukuTe 3a MOKYyNKa Ha JSJIOBE CE€ M3IBJIHSIBAT B CPOK A0 7 JHHU OT JaTaTa Ha MOJaBaHE Ha MOpbUKATa.
Ilopbukara 3a mOKyIKa Ce cuMTa 3a M3IbJIHEHA B MOMEHTAa Ha perucTpupaHe Ha caenkara B “lleHTpaneH
neno3utap” A/l

13.4. IloTBbpKAEHUE 32 U3NbJIHEHU MOPHYKH 32 MOKYINKA HA JAsJI0BE

[Ipu npoxax0Oa Ha ns10Be Ha PoHIA YIPaBIABALIOTO IPY>KECTBO yBEJOMSIBA HA TPACH HOCUTEN MIIM CHOTBETHO
Yype3 eNIEKTPOHHU CPENCTBA 32 KOMYHMKALUs, KOTaTO € NMPHUJI0KHUMO, Bb3MOXKHO Hail-Obp30 MpHUTEXaTeNs Ha
JISUTOBE 33 M3ITBJIHEHNETO Ha MOophUKaTa. [IoTBBpIKIEHHETO Ce OCHIIECTBABA HE IMO-KBCHO OT ITBPBHS pabOTEH
JI€H clie]l U3IIBJIIHEHUETO UM aKo YIPaBIIBALIOTO IPY>KECTBO € MOJYUYUIIO MOTBBPKAECHUETO OT TPETO JIULIE,
HE TO-KBbCHO OT II'bPBUS PaOOTEH JIeH CJIeA TMOJydyaBaHe Ha MOTBBPKACHUETO OT TPETOTO JuLe. M3uCKBaHETO
[0 IPEAXOJHOTO M3PEUYEHHE HE Ce Ipuilara, Koraro MOTBBPXKAECHUETO OM ChABPXKAJIO ChliaTa MHGOpManus,
KaKTO U IIOTBBPKJEHUETO, KOETO Ce U3IIpallla He3a0aBHO Ha IPUTEXKATENA Ha JsJI0BE OT APYro Jule. 3a LeauTe
Ha MpeI0CTaBsIHEeTO Ha HHPOPMALHs Ype3 eJICKTPOHHH CPEJICTBA 38 KOMYHUKALMsI OTHOCHO M3ITBJIHEHUETO Ha
MophUKa 3a MpoAakOa Ha astoBe Ha DoHza ce mpwinaraT pasnopeadute Ha wi. 106, an. 3 ot Hapenoa Ne 44 3a
M3MCKBAHMATA KBbM JEHHOCTTAa Ha KOJIGKTHBHUTE WHBECTHIMOHHH CXEMH, YIPaBISIBAIINTE APY’KECTBa,
HalMOHATHUTE UHBECTUIIMOHHYU (DOHOBE, ANTEPHATHBHUTE HHBECTHLIUOHHH (POHIAOBE U JIMLATA, YIPABIISBALIN
JITEpHATHBHU WHBECTUILIMOHHM (OHIIOBE.

14. YCJIOBHUS U PEJ] 3A OBPATHO U3KYITYBAHE HA JJAJIOBE U OBCTOATEJICTBA, ITPU
KOUTO MOXE JJA BBJE CIIPAHO OBPATHOTO U3KYITYBAHE

14.1. 3agbaKkeHue 3a 00paTHO H3KYNyBaHe

VYnpaBnaBaoTo ApYKECTBO € UIHKHO Aa U3KyIyBa oOpaTHo asuioBere Ha DoHOa mpu IieHa Ha 0OpaTHO
M3KYITyBaHe, OTIpeieisiHa U 00sBsABaHa 110 pefa, peaBreH mo-noy B [Ipocmekra.

C u3KIIIOUeHHE Ha CITyyauTe Ha BPEMEHHO CITUpaHe Ha 0OpaTHOTO M3KymnyBaHe QOHABT, upe3 Y npaBiIsiBalioTo
IPY’KECTBO, TI0 UCKaHe Ha MPHUTEXATEINTE Ha [SUI0BE, N3KYITyBa 00paTHO ISJIOBETE CH IO IIeHa, OCHOBaHA Ha
HETHAaTa CTOWHOCT Ha akTHBHTE Ha Jsul. lleHaTa Ha oOpaTHO M3KyNyBaHe Ha IAJIOBETE € paBHAa HA HETHaTa
CTOMHOCT Ha aKTHBHTE Ha €JHMH s KbM JaraTa Ha ompelesisiHeTo i. IHBecTUTOpUTE HE OBIKAT TaKCH HpU
0o0paTHOTO HM3KyIyBaHe HA JsIoBe. B ciydaii, ue YmpaBisBamoTo Ipy»XKeCTBO BPEMEHHO CIpe OOpaTHOTO
M3KyITyBaHe Ha JsaioBe Ha JloroBopHUS (QOHI CHITIACHO ycioBHATA M pena Ha IlpaBunarta W TO3W MPOCHEKT,
NOPBYKHUTE 32 00paTHO M3KYIyBaHE, KOMTO HE Ca M3MBIHEHM N0 MOMEHTA Ha B3eMaHE Ha PEICHHETO, He
MOJUIeKaT Ha U3ITBJIHEHUE. B Te3u ciyyan oOpaTHOTO M3KYITyBaHE Ha JSIIOBE, CIEl HETOBOTO BH30OHOBSIBAHE,
ce M3BBPIIIBA Upe3 MM0aBaHe Ha HOBU MOPBYKH TI0 pPelia Ha HAaCTOSIHS pa3zaen Ha [Ipocmekra.

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

O6parnoto m3kymyBaHe Ha gsuioBe Ha O ,,AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA” moxe
BPEMECHHO Ja ObJe CHpsHO Mo pericHune Ha ChBETa HAa JUPCKTOPUTE HA YTPABISIBAIIOTO JPYKECTBO.
BpeMeHHOTO crupaHe Ha 0OpaTHOTO M3KYIyBaHE Il¢ ObJe MOMyCKaHO CaMO B U3KJIFOUUTETHH CIy4YaH, ako
o0CTosTeICTBATA TO HAJIaraT ¥ CIIUPAHETO € ONPAaBIaHo C OTJie]l Ha MHTEPECUTE Ha MPUTEKATESIUTE Ha JISIIOBE,
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BKJIFOUUTEITHO B CIIETHUTE CIIy4au:
- KOraTo Ha peryjupaH Maszap, Ha KOWTO ChHILECTBEHA 4acT OT akTuBUTE Ha DoHJa ca JOMyCHAaTH WIH Ce
THPryBaT, CKIYBAHETO HA CACJIKH € MPEKPATEHO, CIIPSIHO UJIH € MOJUI0KEHO HAa OTPaHUYEHHUE;

- KOraTto HE Morar aa 6T>IlaT OIICHCHU NPaBUJIHO aKTUBUTC WJIM 3aABJKCHUATA HA (DOHIla I TOH HE MOXKE Ja
ce pas3mnopexna ¢ TIX, 0e3 1a yBpeIu HHTePECUTE Ha MPUTEKATETUTE Ha IsUT0BE;

- KOTaTo Ce B3eMe pelleHne 3a IpeKpaTsBaHe Wil Mpeodpa3yBaHe Upe3 CIMBaHE WM BIMBaHE Ha KOJIEKTUBHATA
WHBECTHIIMOHHA CX€Ma IIPY yCIIOBHATA U 110 pefia Ha TaBa yetupuHaaecera ot 3AKUCAIIKH;

- IpY OTHEMAaHe Ha JIMIEH3a Ha YTIPaBIsABaLIOTO APYKECTBO, TP NMPEKPATIBAHETO MY, IIPH 0OSIBIBAHETO MY B
HECHCTOATETHOCT WM IPU HajlaraHe Ha OrPaHUYCHUS Ha JACHMHOCTTa My, KOUTO IPABIT HEBB3MOKHO
U3MBJIHEHUETO Ha 3aJb/DKEHHUATa My KbM DOHAA U MOrar Ja YBPEIsAT MHTEPECUTE HA MPUTEKATEIUTE HA
JAJIOBE;

- aKO M3ITBJIHEHUETO Ha MOPBHUYKUTE 32 0OpaTHO M3KyIyBaHE OWM JIOBENO O HApYIIaBaHE Ha YCTAHOBEHUTE B
JlericTBanioTo 3akoHojarenctBo M B Ilpocnekrta u IlpaBunata Ha PoHJAa M3UMCKBAaHUS 3a MOJAbpP)KaHE Ha
MUHUMAaJHU JIUKBUIHU cpeacTBa HA DoHa;

- B CcIy4yauTe, B KOMTO U3I'BJIHEHHETO Ha 3aab/DKeHHATa baHkara nemo3urtap Mo J0roBopa 3a JeHO3UTapHU
YCIIYTH € HEBB3MOXHO WJIM B KOUTO MOTaT J]a C€ yBPEAAT UHTEPECUTE Ha MpUTEKaTeIuTe Ha Js10Be Ha DoHa,
B TOBa YMCJIO MIPH MpeKpaTsaBaHe Ha qoroopa ¢ bankara memo3uTap, MpH pa3BayisiHE Ha I0TOBOpa ¢ baHkaTa
ACMNO3UTap, BKIITOUYUTCIIHO MOpaaAd HEUIIIBJIHCHHUE Ha 3abJIZKCHUATA ¥ mo HEro, Npru OTHECMAHC Ha JIMICH3a 3a
OankoBa neiiHOCT Ha baHkara jemo3uTap WM HajaraHe Ha JPYTH OTPaHHYCHHs HA JEWHOCTTA W, KAaKTO W B
JIpyTUTE clly4yau, Kacaelly 3aMaHaTa Ha baHkara jgeno3urtap, nmocoueHu B [IpaBuiiara Ha @oHna;

[Ipu HamM4Ke Ha HIKOE OT TOCOYEHUTE MO-TOPe 0OCTOATENCTBA Y IPABIISBAIIOTO JPYKECTBO CIHPA N3/IaBAHETO
1 00paTHOTO WM3KyINyBaHe Ha jasiioBere Ha DoOHIA, KaTO IMOCOYBA CPOKAa HA BPEMEHHOTO CIHMpaHe /ako e
MIPEeIBUICH TakbB/ W yBemoMmsiBa 3a ToBa KOH, bankarta jgeno3utap, ChOTBETHUTE KOMITCTEHTHU OpraHW Ha
BCUYKH JIbprkaBu wieHku Ha EC, B kouTo npesyiara nasuioBete Ha MoHa /ako ce npejyiarat/, U NPUTEeKATSIUTE
Ha JIJIOBE JI0 Kpas Ha pa0OTHUS JIeH, Npeaxoiail crnupaHeTo. ChOTBETHO, YTPABISBAIIOTO JPYKECTBO
yBenomsiea KOH, bankara geno3urap, CbOTBETHUTE KOMIIETEHTHH OpPraHU Ha BCUYKH JbpxKaBu wieHkH Ha EC,
B kouTo mpemara jgsuosere Ha ®OHJIA /ako ce npesyiarat/, U NPUTEKATEIUTE HA JISJIOBE 32 Bhb30OHOBSBaHE
Ha 00paTHOTO M3KYITyBaHE JI0 Kpas Ha pabOTHHSA JICH, TPEIX0XK 1Al Bh30OHOBSBAHETO.

IIpu B3emaHe Ha pEUICHHETO 32 BPEMEHHO CIHpaHe Ha 0OpaTHOTO M3KYITyBaHE YTPaBISBAIIOTO APY)KECTBO
NpeyCcTaHOBsIBA He3a0aBHO W M3JaBaHETO Ha [SUIOBE 32 CPOKa HAa BPEMEHHOTO CIHpaHe Ha 0OpaTHOTO
W3KYITyBaHe.

B ciydaii ye ce Hanara ypiikaBaHe Ha CpOKa 32 BpEMEHHO CIIMPaHe Ha 00paTHOTO M3KYIyBaHE Ha JISIIOBETE
Ha PoHma, YpaBIsIBalIOTO APYIKECTBO € AIHKHO J]a YBEIOMH 3a TOBa 1O pefa, npeaBuaeH B 3akoHa KOH,
bankara memo3uTap, ChOTBETHUTE KOMIIETEHTHH OpPTraHy Ha BCHYKH JbprKaBu WieHkr Ha EC, B KouTo mpeiara
JsutoBete Ha DoH/Ia /aKko ce mpeiarat/, U MPUTEKATENINTE Ha AsUT0BE, HE TIO-KBCHO OT 7 JIHU MPEIU H3THYAHETO
Ha IThPBOHAYAJHO OIPENEeNIeHUs OT HEero CPOK. AKO CPOKBT Ha CIIMPAHETO € IMO-KpaThbK OT CeleM [HH,
BIJTFOUUTEITHO B CIIy9awWTe, KOTaTO OOPaTHOTO M3KyIyBaHE ¢ OWIIO CIPSHO TOpaadl TEeXHWYECKU TPUIHHH,
YpapisBaiioTo APyKECTBO U3BBPIIBA YBESJIOMJICHHUSATA 10 IPEIX0HOTO U3PEUCHHUE JI0 Kpasi Ha pabOTHHS JICH,
MIPEIX 0K AL JaTaTa, Ha KOSATO € TPSAOBaIIo J1a O'bJIe MOHOBEHO OOPATHOTO M3KYITyBaHE.

VBEeIOMIIEHHETO 0 TIPUTEKATEINTE HA IAIOBE 32 B3E€TOTO PEIIEHHE 3a CIIUpaHe Ha 0OpPaTHOTO M3KYITyBaHE,
KakTO M TPH IOCJIEIBAIN0 pEIICHHE 3a BH3CTAHOBABAHETO My, CE€ NMPaBM Ha HWHTEPHET CTpPaHWIATa Ha
VYnpasnsBaiioTo apyxectso — Www.karollcapital.bg.

IIpu BB300HOBsIBaHE HA 0OPATHOTO M3KYITyBaHE aBTOMATHYHO C€ Bh300OHOBSIBA U M3aBaHeTo (TIpogaxdara) Ha
JsutoBe. EMUCHOHHATa CTOMHOCT M IieHaTa Ha OOpaTHO M3KYIyBaHE ce OOSBSIBAT B JICHS, MPEIXOMKIAI]
BB300HOBsIBaHEeTO. CIIeBAIOTO OMpeeisHe U 00ABABaHE HA EMHUCHOHHATA CTOWHOCT M I[eHAaTa Ha OOpaTHO
W3KyIyBaHe ce U3BBHPIIBA B JHUTE, TOcOUYeHH B [Ipocmekra.

[Mopwuku 3a mpogaxxOa (M31aBaHe) U MOPBUYKU 32 OOPATHO M3KYIyBaHE Ha JISJIOBE, MMOJAJCHH B TIEPUOJIA CIIE]
MOCTIETHOTO OOSBSIBAaHE HAa €MHCHOHHATa CTOMHOCT, ChOTBETHO Ha IleHaTa Ha 0OpaTHO M3KYIyBaHE, U MpeIu
HavajHaTa Jara Ha CPOKa Ha BPEMCHHOTO CIHpaHe Ha OOpPaTHOTO H3KyIyBaHE HE Ce€ W3IIbJIHIBAT.
YpaBiasBauioTo Jpy>KECTBO Bb3CTAHOBABA CYMHUTE HA MHBECTUTOPUTE, MO TOPHUKH 33 OKYTIKA Ha JISJIOBE
U TipeBenu 1o OaHkoBuTe cMeTKH Ha DOHAA CyMH 3a 3allMCBaHE Ha JsUIOBE MPEeId HadalHaTa JlaTa Ha CpoKa Ha
BPEMEHHOTO CITMpaHe, Mo OaHKOBaTa MM CMETKa 10 Kpas Ha paOOTHHS IIeH, CJIeIBaIl ACHSI B KOHTO € B3ETO
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pelieHue 3a CIupaHe Ha EMUTHPAHETO Ha JISIOBE.
14.3. YcaoBus 3a 00paTHO H3KYIIyBaHe HA JSJI0BE

O6parno u3kynyBane Ha jnsose Ha JJD ,,AJIBAHC Bb3MOXHOCTHU B HOBA EBPOITA” ce u3BbpIiBa Bb3
OCHOBa Ha MHCMEH JIOTOBOp ¢ KiaueHTa. [lncMenaTta ¢opma ce cunTa 3a CraseHa, ako JOrOBOPBT € CKIII0YEH
Yype3 eNeKTPOHHH H3SIBICHHS, MOJNHCAHA ¢ KBATU(QHUIMPAH €IEKTPOHEH IOJIIKC 10 CMUCHIIAa Ha 3aKoHa 3a
CJIEKTPOHHUS TOKYMEHT M €JIeKTPOHHHMS TIOANHUC. 3a Ja 3asBU MPHUTEKaBaHUTE OT Hero JsuioBe Ha PoHxaa 3a
00paTHO M3KYIlyBaHE, WHBECTUTOPHT IOJaBa MOpPHUKa 3a 0OpaTHO W3KymyBaHe Ha JsuioBe Ha PoHpa u
NpUIOKEHHATa KbM Hes. [IncMmeHara moppuka 3a oOpaTHO M3KyIyBaHe Ha jasiioBe Ha DoHpma ce mojaBa Ha
anpecure, nocouenn B T. 14.5. Ha Ilpocnekra (, Mecma 3a nodasane ma nucmenu 3as6Ku 3a 0OPAMHO
uskynysaue Ha 0snose Ha @onda’”)

IToppukuTte 3a 06paTHO M3KYIyBaHE Ha JSUIOBE Ce M3MBIHSABAT B CPOK Mo 10 qHU OT marara Ha MmojaBaHE HA
mophYKaTa.

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

Llenara Ha 0OpaTHO M3KYIyBaHE Ha JSJIOBETE € paBHA Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €AMH 51 KbM
JataTa Ha omnpenensHero ii. llenaTa Ha 0OpaTHO U3KyIyBaHE Ce M3UUCIABA OT Y IIPABISBALLIOTO APYKECTBO IIOA
KOHTpoJia Ha baHkaTa nemo3uTap, ChIVIACHO MPUETH OT YTPABIABAIIOTO JpyXkecTBO u ogodpenn ot KOH
[IpaBuia 3a oneHka Ha moOpTQeiiia U 3a onpenesssHe Ha HeTHATa CTOMHOCT Ha akTuBHTE Ha DoHpa.

IlenaTa Ha 0OpaTHO U3KYITyBaHE Ha JSUIOBETE CE OMpPeIeNis BCeKH PaOOTEeH JIeH 3a MPEAXOAHUS U ce 00sIBSIBa 10
Kpas Ha CbUIMsA paOOTEH JIeH Ha WHTEPHET CTPaHWIATa Ha YNIpaBIsiBalIOTO APYXKECTBO. YTPaBISBALIOTO
JpYy>KeCTBO M3KyIyBa 00paTHoO JsutoBete Ha @oHa o 1ieHa, paBHa Ha LieHaTa Ha 00paTHO U3KYITyBaHe, 00sIBEHA
Hali-OJIM3KU JIeH, CIIe/Ball IeHs Ha [T0JJaBaHe Ha MopbYKarta 3a 00paTHO u3KymyBaHe. [1ox “ Hail-Onmu3Kus e,
clle/iBall JICHS Ha Mo/IaBaHe Ha MOphUKaTa 32 00paTHO U3KYyIyBaHe™ ce pa3dupa MBbPBHAT JCH, CIEABAL JACHS
Ha TI0JaBaHE Ha MOpbuUKaTa 3a OOpaTHO M3KyIyBaHe, Mpe3 KOWTO € OompeAesicHa HOBa LieHa Ha OOpaTHO
U3KYITyBaHe.

Bceuuky mopbhuku 3a 00paTHO M3KYIMyBaHE Ha JSUIOBE, MOJIYYCHH B IEPUOJIa MEXKIY JBE OIPEICISIHUS U
00sIBSIBaHMSA Ha IIEHaTa Ha 00paTHO M3KYITyBaHe, C€ U3IIBIIHABAT 110 €/IHA M ChIlla CTOWHOCT.

CymMmure 1o MopbhYKKUTE 32 00paTHO M3KYIyBaHe Ha JsuioBe ce nonyyasat B eBpo (EUR) wiu B Obarapcku jeBa
(BGN) o ¢pukcunra na BHB 3a nens B npegocraBeHaTa OT HHBECTHTOPA OAHKOBA CMETKA .

[opbukuTe 3a 00OpaTHO M3KyIyBaHEe Ha JSJIOBE ce TOAaBaT BCekH paboteH aeH mexay 10.00 u 17.00 gaca
(6barapcko  Bpeme). Iloppukara 3a TOKyNKa Ha JAAI0BE c€ IoJaBa OT 3asBHTENII WM OT HErOB
I'BJTHOMOIIHUK/TIPEICTaBUTEIL.

14.5. MecTa 3a nogaBaHe Ha MICMEHH 3asiBKH 32 00PAaTHO U3KYNyBaHe Ha si10Be HAa DoHIa

MecraTa 3a TIoZiaBaHe Ha IIUCMEHH 3asBKHU 32 00paTHO U3KyIyBaHe Ha JsutoBe Ha PoHa ca:

- B opuca Ha Y] ,,Kapon Karmuran MeanmxmpaT” EA/l- B Tp. Codms, yi1. 3matoBpbx Ne 1;

[Toprukara 3a 00paTHO M3KYITyBaHE HA JSJIOBE CTaBa HEOTMEHsAEMa OT Hail-OnM3KaTa Jara Ha ONpejcisHEe Ha
I[eHaTa Ha 00paTHO U3KYIMyBaHE.

HCO6XOZ[I/IMI/I AOKYMCHTH, KOHUTO CC€ MNPCACTABAT OT 3asABUTCIA NPU CKIHOUYBAHETO Ha MUCMCHHA OOTOBOP
CbI'JTACHO Hapez[6a Ne 44 3a u3WCKBaHUATA KbM ,Z[eﬁHOCTTa Ha KOJICKTUBHHUTC HMHBCCTHIIMOHHH CXCMHU,
YHOpaBJIIBAIIUTE APYKECTBA, HAIMMOHATIHUTE HWHBCCTUIHWOHHH (I)OHILOBC, AITCPHATUBHUTEC HWHBCCTHUIIHMOHHU
(1)OHI[OBG 1 Jaara, yrpabjgBaliy aJITCPHATUBHU MHBCCTUIITMOHHU q)OHIlOBe:

- OT 3asiBUTEN (PU3UUECKO JIUIIC: TOKYMEHT 32 CAMOJIMYHOCT;

. OT 3asBUTEN IOPUANYECKO JIUIE: YIOCTOBEPEHHE 3a aKTyaJIHO ChCTOSIHUE, TOKYMEHT 3a CAMOJIMYHOCT
Ha MpeCTaBIIIBALINUS;

- OT IIBJHOMOIIUHUK Ha 3asBUTENs — HOTAPUAIHO 3aBEPEHO IIBJIHOMOIIHO, KOETO ChAbpPiKa

MPEJCTaBUTEIHATA BJIACT 32 W3BBHPIIBAHE HA YIPAaBUTEIHW M PAa3MOPEIUTENIHU NeHCTBHS C (pUHAHCOBH
WHCTPYMEHTH; TOKYMEHT 3a CaMOJMYHOCT Ha ITHIHOMOINHWKA. YTPAaBISBAIIOTO APYXKECTBO apXWUBHpa
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NPEACTaBeHOTO OPUTHHAIHO IIBIHOMOIIHO WJIM HOTapHalHO 3aBepEeH MPEMUC OT HETo.
= OT 3aKOHEH MPEICTABUTEN Ha 3asiBUTEN-(HU3UUECKO JIUIE — HOTAPUATHO 3aBEPEHO KOIMHE HA IOKYMEHT,
yIOCTOBEpSIBAI IPABOTO HA MPEJCTaBUTENHA BIACT (AKT 32 pa)<IaHe, akT 3a Opak, akT 3a Ha3HayaBaHE Ha
HACTOWHUK HJIH MTOTIEYHTEN); TOKYMEHT 32 CAMOJIMYHOCT Ha MPEJCTaBUTEIS.

[Ipu caenkuTe ¥ MIalIaHUsATa BB BPh3Ka ¢ 00paTHOTO M3KYIyBaHe Ha jJsuioBe Ha JloroBopHUS GOHI OT CTpaHa
Ha MHBECTUTOPHU-UY>KICCTPAHHU JINIIA, TIOCIEAHUTE ca JUTHKHU Jla CIIa3BaT 0cOOCHUTE MpaBmuiia Ha BamyTHus
3aKOH OTHOCHO BHOCA Ha JICBOBE U Uy XKIECTpaHHA BalyTa B HATUYHOCT.

14.6. Ycii0Bus U CPOK 32 M3N'bJIHEHHE HA MOPBYKHUTE 32 00PaTHO U3KYIIyBaHe HA ASJI0Be
14.6.1. U3uncasiBaHe Ha 001IaTa CTOHHOCT HA MOPBYKaTa

[Toppukute 3a 00paTHO M3KYITyBaHE HA ISJIOBE CE€ M3IBIHIBAT CHITIACHO OpOs Ha 3aBEHUTE OT MHBECTUTOPA
JIUIOBE 32 00paTHO M3KYIyBaHE M IO IICHa Ha OOpaTHO W3KyIyBaHe, ompejeieHa mo pena Ha 1.14.4. ot
Ipocnekra (,, Llera, no koamo oanoseme na @onda ce uskynysam odopammno’’) V3miamanero Ha TapuIHATE
Cpe/ICTBa ce U3BBPINBA I10 HAYHH, OTPEJICIICH B MOPHUYKATA U MPH CIIa3BaHE HAa OTPAaHWUYCHUSATA 32 HAUMHHUTE Ha
IUTalfaHe ChIIacHO JIefcTBalaTa HOpMaTUBHA ypeaoa.

[Ipyn m3muTanane Ha MApUYHUTE CPeNCTBa MO OAHKOB BT, MHBECTHUTOPHT MOEMa 3a CBOSI CMETKa OaHKOBUTE
TaKCH 110 U3BBPIIICHUS TIPEBOI.

14.6.2. Cpok 3a u3nbJIHEeHHE HA IOPBYKHU 32 00PATHO U3KYIIyBaHe Ha JAsJI0Be U HAYMH HA 3aIL1alllaHe Ha
OBJKUMHUTE CyMU

HOp’B‘{KI/ITC 3a O6paTHO H3KYITYBAHC Ha AAJIOBC CC U3IIBJIHABAT U 3ar1alllaT B CPOK 0 10 (Z[CCGT) JHH OT garara
Ha 11ogaBaHC HaA 3asBKaTa 3a O6paTHO H3KYITyBAaHC Ha I5JIOBEC.

M3nnamanero Ha MapuIHUTE CPEACTBA CC U3BBPIIBA, KAKTO CJICABA:
- 110 IOCOYCHAaTa B IOPHUKATA 3a 06paTHO H3KYITyBaHC OaHKOBa CMCTKaA,

IMoprukaTta 3a 0OpaTHO M3KYyIyBaHE C€ CUMTA 3a M3IMBIHEHAa B MOMEHTa Ha PETHCTPUpPAHE Ha ClENKaTa B
,LeHnTpanen nenosutap” A/l

14.7. HOTB'Lp)R}]e]—[He 34 MBIIBJIHEHHU NIOPBHYKH 3a 06paTHO H3KyNyBaHE Ha I1J10B€

ITpu oOpaTHO M3KyMyBaHe Ha JsutoBe Ha DoHIA YTIPaBISBAIIOTO IPYKECTBO YBEAOMSIBA HA TPACH HOCUTEI WITH
ChOTBETHO Ype3 CJICKTPOHHM CPEJCTBA 32 KOMYHHUKAIMS, KOraTo € MPUIONKHMO, Bb3MOXHO Hal-OBp30
MPUTEKATENS HA JSI0BE 33 U3MBJIHEHUETO HA MOpBhUKaTa. [IoTBBpKACHUETO ce OCBIIECTBSIBA HE MO-KbCHO OT
IbPBUS Pa0OTEH JCH Clie]] U3TBIIHEHUETO WK aKo Y TIPaBISBAIIOTO JPYKECTBO € MOTYYUIIO TIOTBBPKACHUETO
OT TPETO JIUIIE, HE TIO-KBCHO OT ITEPBUS PabOTEH JICH CIIe/ MoTydaBaHe Ha MTOTBBPKIACHUETO OT TPETOTO JIHIIE.
W3uckBaHEeTO MO MPEIXOJHOTO M3PEUYCHHE HE CE Mpuiiara, KoraTo MOTBBPKICHUETO OU ChABPIKAIO ChIlaTa
uHpOpMAIHs, KAKTO W MOTBBPKIACHUETO, KOSTO CE U3Ipalla He3a0aBHO HA MPUTEKATEIS Ha JSUIOBE OT JAPYTO
murie. 3a MenrTe Ha MPEAoCTaBIHEeTO Ha HH(OpMAIUsI dpe3 eNeKTPOHHU CPE/ICTBA 32 KOMYHHUKAITHS OTHOCHO
U3ITBJIHCHUETO Ha MOPhUKA 32 00paTHO M3KyIyBaHEe Ha JsutoBe Ha DoHma ce mpuarat pasnopeaduTe Ha Uil
106, an. 3 or Hapen6a Ne 44 3a u3uckBaHUATA KbM JIEHHOCTTa HA KOJCKTUBHUTE MHBECTUIIMOHHU CXEMH,
yHOpaBJISABAIIUTE JPY’KECTBA, HAIMOHAIHWUTE WHBECTHIIMOHHH (OHIOBE, alTEpHATHBHUTE HWHBECTUIIMOHHU
(hoHIOBE U UIaTa, YIPABISBAIIH aJTCPHATHBHA HHBECTHIIMOHHHU (hOHIOBE.

YnpapnsBanoTo APYKECTBO MOXKeE Jla CKIFOYH JOTOBOP, C KOWTO Ja JeJerupa Ha TPeTo Jjuile (YyHKIHA U
JectBus no wi. 86 an. 1 u an.2, 1.4 or 3AKUCIIIKU oTtHOCHO anMuHHCTpUpaHe Ha AssioBe HA DoHaa npu
Cla3BaHe Ha M3WCKBaHUATA HA CHOTBETHUTE 3aKOHOBH M MTOA3aKOHOBH HOPMAaTHBHH aKTOBE, pEriIaMEHTHPAIIIH
nenHocrra Ha DouHna.

15. OIIMCAHUE HA ITPABUJIATA 3A OIIPEJEJIAHE HA JOXOJA

@ ,, AIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA” nsima na pasnpesens nqoxon (TOAUIIHA eyainda) 1mo
W3JaJICHUTE JSUIOBE, KaTo HAMa Ja W3IUIAlla Ha MPUTEKATEINTE Ha JSIIOBE TAKBB JOXOJA WIH JUBHICHTH.
QOHIBPT pewHBECTHpPA N0X0[a (TOAWIIHATA Tedan0da) B aKTHBH B CHOTBETCTBHE C HHBECTHUI[MOHHATA CH
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CTpaTerus u nNoJMTHKaA.

Hetrusar moxoxn ot naBectupane Ha aktuBute Ha [P ,,AIIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA” ce
OTpaSHBa KAaTO N3MCHCHHUC HA HCTHATa CTOﬁHOCT HAa aKTUBUTC Ha (DOHI[a, a OT TaM U Bpry CTOﬁHOCTTa Ha
JSUII0OBETE MY.

16. OIIMCAHUE HA MHBECTULMOHHUTE LEJIM, THBECTULIMUOHHATA IOJJIMTUKA U
MHBECTULHUOHHUTE OI'PAHUYEHUSA HA JOT'OBOPHHUs @®OHJA. TEXHUKH H
HUHCTPYMEHTH 3A EGEKTUBHO YIIPABJIEHUE HA HIOPT®EMJIA. IOJI3BAHE HA 3AEM.

16.1. ”YHBECTULHIMOHHMU LHEJN HA ®OHIA

OcHoBHa 1ien Ha POHa € HApaCTBAHETO HAa CTOMHOCTTA HA MHBECTHUIIMHTE Ha MPHUTEXKATEINTE Ha JSUIOBE HA
®DoHJa upe3 peaM3upaHe Ha KamuTajaoBa Mevanoa, Ipy oeMaHe Ha BUCOKO HUBO Ha PHUCK.

Hswma curypnoct, ue A® ,,AIBAHC BB3MOXHOCTU B HOBA EBPOIIA” me nocTurue mocTaBeHUTE
MHBECTUIMOHHU LIEJIH.

16.2. UTHBECTULHIUOHHA INOJIUTUKA HA ®OHJIA
16.2.1. OcHOBHA MHBECTUIIMOHHA CTPaTerus

DOHIBT NPEACTaBIABA KOJEKTUBHA CXEMa 3a HHBECTHUPAHE B aKIIMM HA KOMIIAHWM OT peruoHa Ha llenTpanHa u
Wstrouna EBpoma, kaTto mHBecTHpa mpenmyinecTBeHO B I[lomma, Yexws, YHrapus, KakTo W OanTHHCKHTE
pemyOIHKH.

YnpaBieHHETO Ha pUCKa Ce U3BBPIIBA OT Y IPABJISABAILIOTO IPY>KECTBO Upe3 JUBepCU(PULIMpaHEe HA aKTUBUTE.

OCHOBHUTE XapaKTCPpUCTUKU Ha HWHCTPYMCHTUTC, B KOHTO praBJ'I}IBaLLIOTO APYXKCCTBO BBb3HAMCPSABA na
HWHBECTHUPA OT UMECTO U 3a CMCTKA Ha (DOH,I[a Ca MpeACTaBCHU 11O0-A0JTYy:

Axuun Ha OBJITapCKH JPYKECTBa, THPryBaHU Ha “Bbarapcka ¢pongosa 6opca“ AJl, KaKTO U Ha HyKICCTPaHHH
Jpy’KeCTBa, ThPTyBaHHW HAa MEXyHApOJHO MPU3HATH M JIMKBUIHU PETYJIHPAaHH Ia3apy Ha LEHHW KHUXKa MpU
cnaspane Ha npeasuacHute B 3AKNUCIIIKU u IlpaBmiara Ha @oHIa OTpaHIICHHUS.

AKIUNTE ca IIeHHN KHIKA, JaBallly Ha IPUTEKATEIUTE UM MPaBO Ha COOCTBEHOCT Ha OIPECIIeH [T OT eIHa
KOMITaHHsl, 3a€JHO C IPUJICKAIIUTE i MPaBo Ha riac B 00MIOTO chbOpaHue Ha aKIIMOHEPUTE, IPaBO HA JUBH/CHT,
KaKTO ¥ JIMKBUJAIMOHEH Jisi1. [IpurexarenuTe Ha akuy B TaJ€HO APYXKECTBO MOTaT J1a IEYEIAT KaKTO JOXO[
OT TUBUACHTH, €BEHTYAJIHO paslpeNesiHU OT JAPY’KECTBOTO, Taka M OT ITOKAYBAHETO Ha Ia3apHaTa lieHa Ha
aKLUUTE.

®DOHIBT ClIe/IBa arpeCUBHA CTpaTeThs, KaTo B CIydail Ha MO-CHINECTBCHU TMa3apHU CHTPECEHUS WM PUCK OT
TaKWBa, Y IPaBJISBAIIOTO JPYKECTBO MOKE J1a HAMAJIM 3HAUYMTEIIHO TETJIOTO Ha aKIMUTE B opTdeitna Ha DoHa
KaTo MOJIbpKa MO-TOJIEMH HAJTMYHOCTH B MTApU B OpPOi 1 OAHKOBH JICTIO3UTH.

OcHOBHaTa MHBECTHUIIMOHHA CTpaTeTHs ce 0a3rmpa Ha YBEPEHOCTTa Ha YTPaBISABAIIOTO APYKECTBO, Ue TTOPaIH
IIO-paHHUs €Tall Ha pa3BUTHE, HA KOUTO ce Hamupart, ctpanute oT Llentpanna u M3rouna EBpona npenocrasst
JI'BITOCPOYEH MOTEHIHMAN 3a pacTex. DOHABT CHIIO Taka MHBECTHUPAa U B aBCTPUUCKH KOMIIAHUH, YUHUTO
MPUXOAU Ca B 3HAUUTEIIHA CTEIICH FTEHEPUPAHU B PETUOHA.

@oHIBT MHBECTUPA Ha CIENHHUTE HEuszuepraTesHo nmocodeHu nazapu: Ilommia, Yexus, YHurapus, EcToHus,
Jlutea, JlaTBusi, ABCTpHS, HO CBHIIO TaKa JOMYyCKa MHBECTHUIIMH Ha perylupaHuTe nazapu Ha PymbHus, Pycus,
Crnosenunsi, CwvpOusi, XbpBarcka, bbnrapms, Typuus, Kazaxcran, Maxemnonus, YkpaiiHa, OOeanHEHOTO
Kpanctso Benmukoopuranms u CesepHa Upnaanus. @oHIBT MOXKE Ja HHBECTHPA U B aKITMH HA KOMIIAHUHM OT
Lentpanna u U3touna EBpomna, KOUTO ce THPryBar Ha 9yKIu OOpCH.

DOHIBT aHATU3UPA MAKPOUKOHOMUYECKOTO CHCTOSIHUE M MEPCIEKTUBHU IPENl Pa3IudyHUTE IBbP>KaBU, HO TpU
CTPYKTypUpaHe Ha TOpTQeiyia CH clieflBa TJIIABHO IOAXO0Ja HA CEJIEKNUs Ha WHIAWNBUAyaTHU AaKIIHH,
aHAMM3UpaiKu (UHAHCOBOTO CBHCTOSHUE, TEPCIICKTHBH, IOTCHIMAN 32 IOCKBIIBAHE M KadecTBO Ha
MEHUKMBHTA Ha KOHKPETHUTE eMUTeHTH. C Orjiel HaMaJsiBaHEe Ha PUCKOBETE U MPEIBU] TO-MAJIKHUS pa3Mep
Ha 4YacT OT PErHOHANHUTE Ma3apH, YIMPapsABAIIOTO APYKECTBO MpHUIJIara KPUTEPUU 3a JHMKBUIHOCT, KOUTO
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CIIy’)KaT KaTo WbpPBOHAYaJieH (QuiITBp 3a HM300p HAa aKIWU, KOUTO Ja ObJaT JACTAlIHO aHAIM3UPAHU
BIIOCJIE/ICTBHUE.

®DoHIBT ce cTpeMu na ydacTBa akTuBHO U B [PO caenku. [1o mpenenka Ha YIpaBIsBaioTo IpyKECTBO (OHIBT
Moke 1a yuactsa B PO crenku B pa3nuuHu cTpaHu OT pernona Ha Llentpanna u M3touna EBpomna. B cimyuanre,
KOTaTo CHCNIKUTE ca B CTPaHW U3BBH Te3u, Ha kouto POHIIa OCHOBHO MHBECTHPA, a uMeHHO [lomma, Yexwus,
YHrapus u OanTHICKUTE PEMyOINKH, [IETa € BB3IOI3BaHe OT aTPAKTHBHHU BB3MOXXHOCTH M B TO3H CITydai ce
MpHJIara mpaBwiIo 3a KPaTKOCPOUCH XOPHU30HT Ha JbpKaHEe HA MHBECTHIIMHTE (10 HAKOIKO MECETA).
Crpanute, kM Kouto DoHAA ce HACOUBA, OT €IHA CTPaHA HOCAT MOTEHIIMANA Ha Pa3BUBAIIUTE CE IBP>KABU
MOopajy MO-paHHUS CTaIuil, HA KOMTO ce HaMUpaT CaMUTE Ma3apH, KAKTO U HKOHOMHUKUTE UM. ChlLIeBpeMEHHO
o0ave KarmMTaJIOBUTE UM I1a3apy UMAaT ITO-BIUCOKO HUBO Ha Pa3BUTOCT IO JIMHUS Ha TUKBUIHOCT U MIPO3PAYHOCT
Ha KOMIIAHUUTE COPSIMO PEeAUlia JPYTH CTPAHU OT PETUOHA, KOETO PECTIEKTUBHO HAMAJIIBA PUCKOBETE.

Oxkouo 10-15 % ot aktuBuTe Ha @OHAA ce OYaKBa J1a ce AbPKAT B Mapu B Opoil U OAHKOBH JCTIO3UTH C OTJIE]
OCUT'ypsIBAaHE Ha JMKBHJIHOCT, KaTO HPH MO3UTUBHU OYAKBAHMS Ha YNPAaBISABALIOTO IPY>KECTBO 3a Ma3apuTe
JIETBT Ha IAPUYHHTE CPEJICTBA MOke Ja Hamaiee 10 5-10 % 3a cMeTka Ha MHBECTUIMH B akuuu. POHIBT 1Ie
Ce CTpEeMH Ja MpUTEkKaBa MOBeUe Ha OPOU MO3UIMK C OTJIE] MOCTUTAHETO HAa JUBEpCH(UKAIMS MO0 CTPAHU U
CEKTOPH.

DOHIBT MOKE /1A HHBECTHPA U B YJACTHH KOMIIAaHUH, KOUTO IUIAHUPAT J1a IPUOO0USAT IyOJIMIEH CTaTyT B ObIerie
(pre-IPO cnenkwn).

CernacHo llpaBunara Ha [loroBopHus (OHII HETOBHTE aKTHBH Ie OBIAT MHBECTUPAHU B CIEIHUTE TPYIH

AKTHUBU U B PAMKUTEC Ha TIOCOYCHUTE IO-A0JTy OTPAaHUYUCHUA:

CTpykTypa Ha akTHBHTEe Ha /loroBopHus ¢ponx:

\Buoose axmueu

Omnocumeren
Ol CApsAMO

oOWume
axmueu
Donoa

HA

AKIMHU Ha JPYXKECTBA, AOMYCHATH 10 WIM ThPIyBaHU Ha PEryjupaH naszap no wi. 152, an. 1 u 2
0T 3aKoHa 3a ma3apuTe Ha GUHAHCOBU MHCTpYMeHTHU B PenyOnuka beirapus nnm apyra nbpxasa
uneHka Ha EC;

AKIMH Ha IPY’KECTBA, ThPTyBaHU Ha PEryJHUpaH Nazap, pa3ivuueH OT TO3W 1o wi. 152, an. 1 u 2
0T 3akoHa 3a mazapure Ha (MHAHCOBH HWHCTPYMeHTH, B Pemybmumka bearapus wim B nmpyra
ITbprKaBa WwieHKa, (PyHKIMOHUPALL PEJOBHO, IPU3HAT U IMyOJIHYHO TOCTHIICH,

AKLIMM Ha JpPY>KECTBA, JOMYCHATH IO THProBUs Ha oduIManeH nasap Ha (GoHIOBa Oopca MM
THPTYBaHHW Ha JPYT PEryJlHpaH ma3ap B TpeTa AbpKaBa, GYHKIMOHHUPAI] PEIOBHO, MPU3HAT U
My OJINYHO JOCTBIICH, KOUTO Ca BKIIOYEHH B CIIUCHK, 0JJOOPEH OT KOMUCHSTA IO MPEATI0KEHUE Ha|
3aMeCTHHUK-TIpeicelaTeNsl, MU ca MPEJBUICHH B NPaBHUJIaTa HA KOJEKTUBHATa WHBECTHUIIMOHHA
cxema;

Hackopo u3gaaeHu akium, B yCIOBHUATA HA YUSATO €MHCHS € BKIIIOUEHO IToeMaHe Ha 3aIbJKEHNE
na ce McKa AOMyCKaHe, U B CPOK, HE MO-IBJIBI OT €JHa TOJMHA OT M3aBaHETO MM, Aa ObIaT
NOIMyCHATHU 10 ThPTrOBUs Ha ouuuaeH naszap Ha (hoHg0Ba Oopca WK Ha APYT PEryIUpaH masap,
(YHKLIMOHUpAILl PEOBHO, NPU3HAT U IIyONIWYHO AOCTBIIEH, B PemyOnuka bearapus, nbpxasu
wieHkn Ha EBpomneiickus Cpio3 U appkaBu u3BbH EC, BKIIOYEHHM B CHHCHK, 0J00pEH OT|
KOMHCHSTA 110 MPEAJIOKECHNE Ha 3aMeCTHHUK-TIpeacenarensina Komucusata mo ¢puHaHCOB HAaA30p,
WM TIPEeIBUACHH B IIPaBUIaTa HA JOTOBOPHUS (OHT;

Tlo 100 %

AKIHMM HAa HeNMyOJMYHU KOMIAHWHU, KOWTO IUIAHUPAT J1a PEaM3UpaT ITbPBHYHO IMyOIUYHO
npeiarade B Obaente (pre-1PO caenkn).

10 10 %

IMapuunu cpeacTBa, B3eMaHUsl MO0 OAHKOBY JIEMO3UTH M BJIOTOBE WJIU JPYrH NJATe:KHH
cpencTBa

10 50 %

KonkpeTHara cTpykrypa Ha akTrBUTe Ha DOHAA 3aBUCH OT MOMEHTHHUTE Ma3apHU YCIIOBUS U € JUHAMUYHA B
TPAHMIIMTE Ha TIPHETAaTa CTPYKTYpa Ha aKTUBUTE U MIPEABUICHUTE 3aKOHOBH OIPaHUICHHS, KaTO ChIIIEBPEMEHHO
CBOTBETCTBA HA 3AJIOKEHHUTE Tend. [Ipu yciaoBue Ha MPOABIDKHUTENCH CHaa Ha (OHIOBHUTE IMazapw, IIe ce
MPUCTHIIBA KbM M3TETJISTHE Ha WHBECTUIIMUTE B aKIIMW M YBETHUYABAHE Ha Jelia Ha mapuTe B Opol U 0aHKOBH
neno3utd. ToBa I111e ce MpaBu C I [1a Ce 3aIIUTST BIOKCHUATA HA UHBECTUTOPUTE.

18



DOHIBT MOXKE J]a HUHBECTUPA B CICAHUTE BUIOBE akTUBH paspeuieHu ot 3JKMUCATIKNA:

1. akmww, TOMyCHATH IO WIIM THPT'YBaHH HA peryaupaH masap mo wi. 152, an. 1 u 2 ot 3akoHa 3a mazapure Ha
(uHaHCOBM MHCTPpYMEHTH B PermyOnuika beirapus nim apyra qppikaBa-uieHKa;

2. aKU¥H, THPTYBaHU Ha peTyJUpaH Mas3ap, pa3indeH oT To3M mo wi. 152, an. 1 u 2 ot 3akoHa 3a ma3apure Ha
(hvHAHCOBM MHCTPYMEHTH, B PemyOnnka brirapus wim B apyra appkaBa dieHKa, (yHKIMOHHUPAI PEJOBHO,
NPU3HAT U yOJIMYHO TOCTHIICH;

3. aKuum, AOMYCHATH O THPrOBUS HA oHIKalIeH na3ap Ha poHIoBa Oopca WK ThPTyBaHH Ha IPYT PEryJiupaH
masap B TpeTa JbpkaBa, QYHKIMOHHPAI PEAOBHO, MPU3HAT M MyOIMYHO TOCTHIICH, KOUTO Ca BKIIOYCHH B
CIHUCHK, OJ00peH OT KOMHUCHSTA IO TpEeAO’KEHHEe Ha 3aMECTHUK-TIPENCEeNaTeNs, WIH ca IPEeIBUICHH B
[paBunara Ha JloroBopuust Gouz;

4. HACKOPO W3/aJICHU aKIUH, B YCIOBUATA HA YUATO EMUCHS € BKIIOYCHO TIOEMaHe Ha 3a]IbIDKEHHE JIa Ce HCKa
JIOITyCKaHe, ¥ B CPOK, HE TIO-IBIBI OT €Ha TOIMHA OT U3JaBAaHETO WM, Aa OBJAT JAOMYyCHATH J0 THPTOBHS Ha
odurmaneH na3ap Ha GhoHmoBa O00pca WM HA IPYT PETyIHpaH Ma3ap, PyHKIHOHUpAII PEeOBHO, MMPU3HAT H
myOJIMYHO JOCTBIIEH, KOUTO Ca BKIIOYEHHU B CIIUCHK, 0I0OPEH OT KOMHCHSTA IO MPEI0KEHHE Ha 3aMeCTHHK-
npejcenaTens, win ca npeauaeHu B [Ipasunara va JloroBopHust GoHT;

5. BIIOTrOBE B KPEJUTHU WHCTUTYIUH, IJIATUMH TIPU MTOUCKBaHE WIIM 32 KOUTO CHIIECTBYBa MPABOTO Ja ObaaT
M3TETJICHH 0 BCSAKO BpeMe, W C JlaTa A0 MajJeX He MoBede OT 12 Mecela; KpeAUTHUTE HHCTUTYLUH B TpeTa
J'bpKaBa TPsOBa Jia CMa3BaT IMpaBHJIa W Ja ca OOCKT Ha HaJa30p, KOUTO KOMHUCHSATA IO MPEJIOKEHUE Ha
3aMECTHUK-TIpEJICe/IaTells € ONpe/IeNria 3a eKBHBAIEHTHH Ha T€3H CHITIACHO NpaBOTO Ha EBporeiickus cho3;
6. mapu4HU cpefcTBa W Jpyrd (UHAHCOBU HWHCTPYMEHTH W3BBH TOPEMOCOYCHHTE, aKO ca MPEABHICHU B
CTPYKTypaTa Ha aKTUBHUTE, IPU CIa3BaHE HA 3aKOHOBUTE OTPAHUYCHHS.

HesaBucnMo ot mpeaBuieHUTE BB3MOKHOCTA B WHBECTHIIMOHHATA mMonuTHka Ha DoHma na WHBECTHpa BBHB
(hMHAHCOBH MHCTPYMEHTH, JCNIO3UTH U TEXHUKU 32 ¢()EeKTUBHO yIpaBlIeHHE Ha MOPTQEHII, KOUTO 1O CHIECTBO
Morar Jia TpeACTaBlIsBaT M JOIyCTHMa MHBECTHLUS 32 ,,(poHnoBere Ha mapuynus mazap™ /®III1/ ceroacHo
Permament (EC) 2017/1131 na EBpomneiickus mapmameHT u Ha CbBeta oT 14 rorm 2017 rogmHa OTHOCHO
¢donnosete Ha mapuunus nazap, Y/ ,,Kapon Kamuran Meunmxmeuat EAJl He Bb3HaMepsiBa J1a IpeAnpreMa
JIeHCTBHS, ¢ KOMTO Ja MpUBEXIa CTPYKTypaTa M ChIIHOCTTAa Ha akTuBUTe Ha POHJA KbM H3UCKBaHUATA 32
JIOTyCTHUMHU aKTUBH, B KouTo cbrimacHo Permament (EC) 2017/1131 morart na wHBectupar ,,pOHIOBETE Ha
napuuawst nazap® (PIIII), kato o To3u maunn Y/ ,,Kapon Kanutan MenwmkmbaT EAJ] HiIMa 1a momycHe

To3u DoHJ PaKTHUYECKH JIa UMa XapaKTepPUCTUKUTE Ha ,,(DOHI0BE HA TapuueH nazap‘ ceriaacHo Pernmament (EC)
2017/1131.

[Mpunaraiiku npuerara [TonmuTHka 3a ycTolunBY (pUHAHCH Y MPUHLUIHNTE HA YCTOWYHBO WHBECTUpPAHE,
NpY B3eMaHe Ha MHBECTULIMOHHUTE CH PEILICHHS 10 OTHOIIEHHE Ha opTdeiina Ha @onaa, Y /| npunara HIKOIKO
MOAX0/1a, CTEIICHYBAHU 110 3HAYUMOCT B CJICIHUS PEN;

Ipunyuna na usknrouganemo

VYrpaBisBamoTo JpYKECTBO H305rBa MHBECTHLUH B KOMIAHWM TeHEPHUpAIl OCHOBHATa 4YacT OT
MIPUXOUTE CH OT BOEHHATA IPOMHUIIUICHOCT, TIOTIOHEBATA U MOpHOrpadcKaTa HHTyCTPHsI, KAKTO M B KOMITAaHHUH,
KOUTO Ca BKIJIIOYEHH B CHHCHIM ChC CAHKIMH, HAPYIIaBAaT YOBEUIKUTE MpaBa M 0a3WCHU €TUYHW HOPMH, ca
M3BECTHU C KOPYIIMOHHU TMPAKTHKH, ONEpUpaT B KOH(QIMKTHM PErHOHH, MMaT CEPHO3HM HETaTHBHU
BB3/CICTBHS BEPXY OKOJIHATa CpeJia.

Ipunyuna na exmousanemo na nau-oobpume komnanuu no ESG kpumepuume (best-in-play)

YhpasnsBamioro apyxkectBo m3moi3Ba ESG OIEHKHM W TOKa3aTead OT BBHINHU JOCTaBYHUIM IIPU
NpoBepKaTa U ONpeessiHe Ha OCHOBHUTE HEOJIaronpusaTHH BB3IEHCTBUS BbPXY YCTOMYMBOCTTA KaTO YacT OT
WHBECTULHMOHHUSA mpouec. [log BHHUMaHMe ce B3eMa KakTo nHauBuayanHata ESG oleHka Ha CbOTBETHHUS
E€MUTEHT, Taka W E€BOJIIONHATA W BHB BPEMETO, U HUBOTO i cmpsMo ToBa Ha ESG omneHKuTe Ha OCTaHAIUTE
KOMIIaHWH OT MHAYCTpUsATA, B KOATO onepupa. B To3u cmucen Huckata ESG oneHka OT BBHILIEH JAOCTaBUUK
cama 1o cebe CH He € JOCTaThYHO YCJOBHE 32 BB3AbP)KaHE OT WM JMKBUAALMS Ha WHBECTHIHMS B HalleH
E€MUTEHT.

3a KOMMIaHHUWTE, 32 KOMTO HSAMA BBHIIHM oLeHKH nmo ESG kpurepuurte, YmpaBisBamioTo APY>KECTBO
npuiiara BETPEIIHO OLEHsBaHE Ha (akTopuTe, 0a3upaHO Ha COOCTBEH MOJElN, KOWTO B3UMa IOJ BHUMAaHHE
KaKTO CaMHTE KPHUTEPHH, Taka M CIEIU(PUKATE HAa CEKTOPUTE, B KOUTO OMEPHPAT KOMIIAHUUTE U TEXHUTE
BB3MOXXHOCTH JIa CHOMpAT U ONOBECTABAT MH(OpMAIUS 32 CBOUTE JCHCTBUS, HACOYCHH KbM yCTOWYHBOCT U
COLIMaIHa OTTOBOPHOCT. YTPaBISIBAILIOTO IPYKECTBO OTUMTA, Y€ HEAOCTATHYHOTO HUBO HA OMOBECTSIBAHE OT
CTpaHa Ha KOMIIAHMHUTE YECTO C€ ABJKU Ha JIUIICATa Ha OMUT U PECYPCH, & HE HA CTPEMEXK Ja CE MPUKPUAT
HapyIIEHUS! HAa KPUTEPUUTE 3a YCTOWYMBOCT. 3aTOBA, BOJEII MPUHIMI B WHBECTHIIMOHHHAT TIporec € (MpH
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paBHH JApPYTH YCJIOBHS) Aa JaBa MPEIUMCTBO Ha TE3W KOMIIAHHUHM, KOWTO OIOBECTSIBAT IO-TOJIsIMA MO 00eM
pereBaHTHa MH(MOPMAIHS, HO J1a HE M3KIIOYBA M3PHYHO TE3M, NPU KOMTO Ta3u WH(OpMaumus He € H3ISI0
HanugHa. [Ipy mpenenkara, KOrato € Bb3MOXKHO, CE CPaBHSBA IPEICTABIHETO Ha KOMIIAHUATA CIIPSIMO APYTH
KOMITaHHH OT ChOTBETHHS CEKTOP.

KoraTo e Bp3MOXKHO J1a ce Aajie KOINYEeCTBEHO H3MepeHue Ha BiussHueTo Ha ESG kputepunte BHpXyY
CIIpaBeAIMBaTa CTOWHOCT HAa KOMITAHUATA, B KOSATO YTIPABISBAIIOTO APY>KECTBO € HHBECTUPAIIO, HIIH MTPEACTON
Jla ’HBECTUPA, TOBA MOXKE J]a C€ HHTETPUPa B TPAIUIIMOHHUS (PHHAHCOB aHAJIH3.

B cnydanTe, xorato TakuBa PUCKOBE MO-TPYAHO MOTaT Jia C€ OMPEAETSAT KOJIMYECTBEHO, MOPTQOINO
MEHUKBPBT BKIIOYBA MOTEHIIMATHOTO UM BB3ACHCTBHE 110 APYTd HAUWHH, HE3aBUCHMO Jalli SIBHO, HAIPUMED
4pe3 HaMaJIsIBaHE Ha OYaKkBaHaTa ObJela CTOWHOCT Ha eMUTEHTA, WIIM KOCBEHO, HAllpHMeEp Ype3 KOPHUTHpaHe
Ha TEXeCTTa Ha [IEHHWTE KHIDKAa Ha emuTeHTa B mnoprdeiina nHa DoHga B 3aBHCUMOCT OT TOBa KOJKO
KaTeropuyHO TOH CMSTa, Y€ PUCKBT 32 YCTOHUMBOCT MOJKE J1a 3aCE€rHE AaZCHUS] eMUTEHT.

OtunraneTo Ha (HAKTOPUTE 32 YCTOHYMBO MHBECTHPAHE € YacT OT WHBECTHILMOHHHUS TPOIEC, KaTo 3a
TSAXHOTO OTYUTAHE MPH CTPYKTYpUpaHe HA WHBECTHIIMOHHUS MOPTQEH, N3MON3BAHETO U U3YMCIISIBAHETO Ha
ESG oneHku oTroBapsT GMHAHCOBUTE aHATM3aTOPH U MOPTPEHIHNS MEHUIKED, 28 UHBECTUIIHOHHUSAT KOMHTET
cienu 3a npuinara€eto Ha [lonuTukara 3a yCcToiuuBH QrHaAHCH.

[MopTdelnHusAT MEHHDKBP U MHBECTHIIMOHHUST CHBET TPABST MPETIie/l HA MHBECTUIMHTE MOHE BEIHBK
TOJMIIHO, KAKTO U Ha aaxok 0a3a. [Ipu koHcTaTHpaHe Ha HACTBIMIIM IPOMEHU OT €KOJIOTHYHO, COLIMATHO HIIH
YIPaBJIEHCKO €CTECTBO, KOUTO MOTEHLMAIHO MOTaT Ja OKa)KaT 3HAYMTEIIHO HETaTHMBHO BB3ACHCTBHE BBPXY
CTOMHOCTTa MM WM CBHINECTBEHO OTPHUIATENHO BB3/CHCTBHE BBHPXY (MHAHCOBaTa MM BB3BPBIIAEMOCT,
VYnpaBisBaIoTo Apy>KECTBO B3eMa PEIICHHE 3a CJIEBAINN CTBIIKH, KOUTO JIa OCUTYPAT KAaKTO CIIa3BaHETO Ha
npuHIMIUTE, 3anerHany B IlonmuTukara 3a ycroiunBH (MHAHCH, M Taka M Ja TapaHTHpaT 3alluMTara Ha
MHTEpECUTE Ha IPUTEKATEINTE Ha AsiIoBe BbB DOHIA.

Texkyuo 3Ha4MTENHA YacT OT WHBECTUIIMMTE, HampaBeHH oT DoHJIA OTroBapsT Ha MPHUHLMIHUTE 32
YCTOMYMBO MHBECTHpaHe, HO DOHIBT HAMA EKOJIOTUYHU M/UIM COLMATHI XapaKTEPUCTUKH 110 CMUCHJIa Ha YII.
8 ot Permament (EC) 2019/2088 na EBpomneiickust mapmamenT u Ha CpBeta oT 29 HoemBpHu 2019 roamna
OTHOCHO OIOBECTSBaHETO Ha MH(OpPMAIHsI BbB BPb3Ka C YCTOHUMBOCTTA B CEKTOPa Ha (UHAHCOBHUTE yCIYTH.
YpaBasBamoTo APYKECTBO CE CTPEMU B CPEIHOCPOUYEH IJIaH Ja MOCTUTHE TAKMBAa XapaKTEPUCTUKU Ha
yHOpaBiIsIBaHUTE akTHBU. B pesynarat Ha ToBa POHIBT MOXKE Ja MMa OrpaHHYEHA EKCIO3MLUS KbM HIKOU
KOMIIaHWH, OTPACIH WM CEKTOPU M TOM MOXKE Ja C€ OTKaXXe OT ONpeAENICHH WHBECTHUIIMOHHU BH3MOKHOCTH
WM J]a C€ JIMILY OT OTIPENIeTIeHN y4acTHsl, KOUTO HE ca B ChOTBETCTBUE C HETOBUTE KPUTEPHUHU 32 YCTONUHUBOCT.
CrnenosarenHo @OHIBT MOXKE 12 OTCTBIIM OT PE3YyIATATUTE HA APYrH (OHAOBE, KOUTO HE MpujaraT HoJ00HU
KPUTEPUH 32 CBOUTE HHBECTHUIIHH.

Hneecmuyuume ¢ ocnosama na mosu ¢unancos npodykm ne ca cvoopazenu ¢ kpumepuume na EC
3a eKON02UYHO YCMOUYUUEU UKOHOMUYECKU OeliHOCmU no cmucvia na ui. 7 om Pecnamenm (EC) 2020/852
na Esponeiickua napnamenm u na Cveéema om 18 ronu 2020 2oouna 3a cv3oagane Ha pamka 3a yiecHAGAHE
Ha ycmoutuugume uneecmuyuu u 3a usmenenue na Peznamenm (EC) 2019/2088.

lexnapupanomo ob6cmoamencmeo e no OMHOUleHue Ha CleOHUme eKON0SUHHU Yeau: CMeKYydeaHe Hd
UBMEHEHUEeMO HA KIUMAMA U a0anmupane KoM usmeHenuemo na kiumama, npuiodicumo om 01.01.2022 2.

16.2.2. /Ipyrn "HBeCTHIHOHHY CTPATErnH, TEXHUKN U HHCTPYMEHTH

A0 ,, AIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA” nHsma na W3MON3Ba TEXHUKH W MHCTPYMEHTH 3a
e()eKTUBHO yIpaBJcHHE HA IOPT(QEiiya OT aKTUBH, BKJIFOUBAIIY JIOTOBOPH C YrOBOPKA 32 00OpaTHO U3KYIyBaHE
(mpaBU W 0OpaTHH pemo CHACTKH) WA CHACIKH C JICPUBATHMBHUA HHCTPYMEHTH, BKJFOUUTEITHO CHEIKH C
M3BBHOOPCOBO THPIYBaHU NEPHUBATUBHU WHCTPYMEHTH. V3MON3BAaHUTE TEXHUKHM W MHCTPYMEHTH HiIMa Oa
JIOBEJIAT JIO IPOMSIHA B MHBECTUIIMOHHUTE 1ICJIM U OTPAHWYCHUS UM JI0 3aBUIIIABaHE HA PUCKOBHS MPOdUiI Ha
®DoHJa U ce U3MOI3BaT B ChOTBETCTBHE C HOPMAaTUBHUTE N3UCKBAHMS.

16.2.3. OTPAHUYEHUSA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCUTEJIHUTE JSAJIOBE
BbB ®PUHAHCOBU HHCTPYMEHTHU OT EJUH WJIN JIPYT BUJ

B crotBercTBUE ¢ paznopendoute va 3JAKNCAIIKU, noa3akoHOBUTE aKTOBE 10 Mpuiaranero My u [IpaBunata

Ha (DOH}_'[a, me 6’bZ[aT C’L6J'IIO,[[2.B3HI/I CJICIHUTC OrpaHUYCHHUA 3a CTPYKTYypaTa Ha aKTUBUTC U OTHOCUTCIHUTC
[sJI0BC B ICHHU KHHWKA OT €AWH WJIX APYT BUI:
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1. ®oHOBT HE MOKE Ja MHBECTHUPA ITOBEYE OT 5 HA CTO OT aKTHUBUTE CH B IPEXBBPIISIEMH LIEHHH KHIKA, U3Ja/ICHH
OT €IHO JIUIIE.

2. @oHABT HE MOJXKE J1a MHBECTHpa moBede oT 20 Ha CTO OT aKTHBHUTE CH BHB BIIOTOBE B €JHa OaHKa.

3. ®oHaBT MOXKeE a nHBecTUpa 110 10 Ha CTO OT aKTHUBHUTE CH B IPEXBBPIISIEMH [ICHHU KHUKA, U3AaJICHU OT €THO
JHIEe, caMo IMPH YCJIOBHE Y€ o0liata CTOWHOCT Ha WHBECTUIMUTE B JIMIATA, BHB BCAKO OT KOUTO DOHIBT
WHBECTHpa ITOBEYE OT 5 Ha CTO OT CBOMTE aKTHUBH, He HaaBuimaBa 40 Ha cTo OT akTuBHTE Ha JloroBopHus (HoH.
OrpaHnueHHEeTO MO MPEeIXOAHOTO M3PEUeHHE HE CE Mpuiara OTHOCHO BIIOTOBETE€ B KPEAWTHU WHCTHUTYIUH,
BBPXY KOUTO CE€ OCHILIECTBSIBA NPYIEeHIaEH Ha30P.

4. OcBeH orpaHudeHusiTa Mo T. 1 ¥ T. 2 o0ImaTa CTOMHOCT Ha WHBecTuIMuTe Ha JloroBopHus (GOHI B
MPEeXBBPIsIeMH IEHHH KHIXKA, U3JaIeHU OT €HO JIUIIE, U BIOTOBETE MTPH TOBA JINIE HE MOXe Ja HaaBumasa 20
Ha CTO OT akTuBuTe HAa DoHpa.

5. NuBecTnnmonHuTe orpanndeHus mo 1. 1 - 4 He morar ga ObaaT komOuHUpaHu. OOmIata CTOHHOCT Ha
nHBecTHINNTE Ha DOHMA B MPeXBBHPIIsieMH IEHHN KHIKA, U3J]a/ICHU OT €[HO JIIIE, U BIIOTOBETE TIPH TOBA JIUIIE
HE MOJKE J]a Ha/IBHINIaBa 35 HA CTO OT akTUBHTE Ha JloroBopHUS (HOHI.

6. [pyecTBaTa, BKIIOYEHH KBbM €JHA Tpyla 3a LENUTe Ha CHCTaBsiHE HAa KOHCONHUIMPaH (UHAHCOB OTYET
CBIJIACHO TIPU3HATUTE CYETOBOJIHU CTAHJAPTH, C€ pas3riexaaT KaTo €IHO JIMIE NP MpuiaraHe Ha
OTpaHUYCHHUTA IO T. 1 - 5.

7. O0maTa CTOMHOCT Ha MHBECTHLIMUTE B MPEXBHPIISIEMH LICHHU KHUKA, EMUTHPAHU OT Jpy’KecTBaTa B eHa
rpyna, He MoXxe Ja HajgBuiiasa 20 Ha CTO OT CTOMHOCTTa Ha akTuBHTE Ha JloroBopHus GoH.

8. VmpansaBamoTo npyxkectBo ,,Kapon Kamuran MenmmkmbeaT” EAJl, melicTBamo 3a cMeTKa Ha BCHUKH
YOpaBIsiBAHM OT HETO0 KOJEKTHBHH WHBECTHIMOHHM CXEMH WM APYyTU TPEANPHUSITHS 33 KOJEKTHBHO
WHBECTHpaHe, HE MOXe J]a MpUI0o0uBa aKIMK C MPaBO HA IJIac, KOUTO OWMXa My MO3BOJIMIHN Ja YIPaKHSBA
3HAYUTEITHO BIHSIHHE BHPXY YIPABICHHETO HA €MHTEHT. 3HAUWTEIHO BIUSHHUE 10 CMHUCHIIA Ha WM3pEUYCHUE
IBPBO € HAJUIIE B CIIy9anTe Ha MPSKO WM HENPAKO MpuTekaBaHe Ha 20 Ha CTO WIIHM MTOBEYE OT IIIACOBETE B
001oTo chOpaHue Ha EMUTEHT, ONIPEACICHN chraacHo wi. 145 u 146 ot 3akoHa 3a MyOJIMYHOTO TpeJiarane Ha
LEHHU KHIXKA.

9. ®oHIBT HE MOXKE Ja MpUI00rBa NIOBEYE OT:

a) 10 Ha cTo OT akIuuTe 0€3 MPaBo Ha riac, U3JaJCHU OT SIHO JIUIIC,

0) 25 Ha CTO OT AAJIOBETE Ha €HA W ChlIa KOJIEKTUBHA WHBECTULHOHHA CXEMa MJIHM JPYro MpeirnpHsThe 3a
KOJIEKTUBHO MHBECTUPAHE, KOETO OTrOBaps Ha U3KMCKBaHUATA Ha wi. 4, ai. 1 ot 3AKUCIIIKN.
Orpannvenuero no 1. 9, OykBa 0) He ce mpuiara, KOraTo B MOMEHTa Ha TpUI0OMBaHE Ha MOCOYCHHTE
MHCTpyMeHTH DOHABT HE MOJKE /1a U3YMCIN HETHATa CTOMHOCT Ha EMUTHPAHNUTE IIEeHHH KHUXKa.

10. ®onabT MOXKE Aa MHBECTHPA HE oBede oT 10 Ha CTO OT aKTUBUTE CH B JPYTH MPEXBHPIIIEMH IIEHHU KHIDKA
M3BBH Te3u 1o 4. 38, an. 1 ot 3AKWUCIIIKH.

11. ®oHBT HE MOXKE J]a IPUI00UBA IIeHHU (0JIArOPOAHM) METAIH U CEPTU(DUKATH BBPXY THIX.

I'operiocoyennTe orpaHUYeHHs HE ce MpHiarar, koraro JloroBopHusT GoHJ yrnpakHsBa MMpaBa Ha 3allMCBaHe,
MPOU3TUYAIIM OT MPEXBBPISEMHU IICHHU KHUXA, KOUTO Ca YacT OT HETroBUTE akTuBH. [Ipm HapylneHue Ha
WHBECTHIIMOHHHUTE OTPAHUYCHHS 10 NMPUYMHHM HU3BBH KOHTposia Ha JloroBopHusi (OHI WM B pe3ysTaT Ha
yIpakHsABaHE MpaBa Ha 3anucBaHe DOHABT NPUOPUTETHO, HO HE MO-KbCHO OT LIECT MECELA OT Bh3HUKBAHE Ha
HapyIIEHUETO, Ype3 CACIKH 3a Mpojakda MpUBEXJa aKTUBUTE CH B CHOTBETCTBHE C HHBECTHUITMOHHHTE
OTPaHUYCHMSI, KATO OTUYNTA HUHTEPECUTE Ha MIPUTEIKATETUTE Ha JSJI0BE. B cirydanTe 1Mo nmpeaxoaHOTO U3PEUCHHE
DOHIBT € ATBKEH B 7-THEBEH CPOK OT U3BBPIIBAaHE Ha HapyuieHueTo na yegomu KOH, xato mpemoctaBu
wHOpMAIH 3a MPHYNHUTE 32 BE3HUKBAHETO MY H 3a MPEINPUETUTE MEPKH 32 OTCTPAHSIBAHETO MY.

16.2.4. IPYI'U OTPAHUYEHUS. ITIOJI3BAHE HA 3AEM.

JoroBopHuaT poH HE MOXKE /1a TTOJI3BA 3a€MHU C U3KITIOUCHHE Ha:

- KOMIICHCAllMOHHH 3a€MHU 3a MPHUI0OMBaHE Ha UyKJa BalyTa cbriacHo wi. 27, an. 2 va 3JJKUCATIIKHA u um.
56 nwa Hapemba Ne 44 3a wW3HWCKBaHUWATA KBM JEHHOCTTa Ha KOJICGKTHUBHUTE WHBECTUIIMOHHU
CXCMU,YIIpaBJIABaIIUTe  APY)KECTBAa,  HAIIMOHATHUTE  WHBECTUIMOHHM  (OHAOBE,  aITCPHATHBHUTE
WHBECTULIMOHHU (OHIOBE U JINIIATA, YIIPABIISBAIIN AITCPHATUBHA HHBECTUIIMOHHU (OHIOBE;

- 3a€MHU, YUATO O0Ia CyMa B €IMH U ChIIl IEPHOJ OT BpeMme He HansuiaBa 10 Ha cto oT aktuBuTe Ha DoHAa,
KaTo 3a M3MOJI3BAHETO HA BCEKH OT 3a€MHUTE € OMIIO M3MAJACHO pa3pelIieHne OT KOMHUCHSATA TI0 MPEIOKCHIE Ha
3aMeCTHHUK-TIpeIceaTels M BCEKH 3aeM €THOBPEMEHHO OTIOBapsl Ha CICIHUTE YCIOBUS: 3aEMBT € 32 CPOK HE
MO-IBITBT OT 3 Mecena, HeoOX0IUM € 3a TIOKpUBaHe Ha 3aAbJDKEHUsTA [0 00paTHO M3KYIyBaHe Ha JsUIOBETE Ha
®doHma 1 yCIOBUATA TI0 JIOTOBOPA 32 3a€M Jla He ca Io-HeOIaronprsITHH OT oOnuaiHuTe 3a mazapa u [IpasuiaTa
Ha QOHJIA Aa TOMYCKAT CKJIIOYBAHETO HA TaKBB JOTOBOP.
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33,6M0,[[3T6J'I 10 3a€Ma MOXE Ia 6’52{6 caMo 6aHKa, ¢ H3KII0UeHUe Ha bankara ACTIO3UTAap.

YpaBisgBamnioTo IpyKecTBO M baHkaTa Aemo3uTap, Korato JeHcTBaT 3a cMeTKa Ha JloroBopHwus (hoHI, HE MOTaT
Jla TPENOCTaBSAT 3aeMH, HUTO Ja OBJAT TapaHTH Ha TpeTh auma. He3aBUCHMO OT OTpaHHYCHHUATA IIO
MPEIXOTHOTO M3pEUCHUE YTPaBIABAIOTO APYKECTBO W baHKara Jaemo3uTap, KOrato ASMCTBAT 3a CMETKa Ha
HoroBopaus (onx, MoraT 1a IpuI0OMBaT MPEXBHPIIIEMHU IEHHH KHIDKA W APYTH (UHAHCOBU MHCTPYMEHTH
mo wi. 38, an. 1, 1. 5 or 3AKWUCAIIKH, B cmydanTe KOraro CTOMHOCTTa MM HE € HAIIBJIHO M3IIIaTeHa.

VYnpasnsaBamoTo ApyxectBo u baHkata nemosuTap, KOraro M3BBPIUBAT AEHHOCT 3a cMeTKa Ha JlOroBOpHHUS
¢GoHx, HEe MoraT Ja CKJIIOYBAT JOTOBOP 32 KBCH MPOAAXKOHM Ha MPEXBHPISIEMH IIEHHNW KHIDKA WM Ha JIPYTH
¢unancoBH MHCTpYMeHTH 1o wi. 38, axn. 1, 1. 5 ot 3AKUCIIIKHA.

Ilpu mpomsna Ha 3JKWCIIIKMI v Ha CHOTBETHHUTE 3aKOHOBHM M II0J3aKOHOBH HOPMAaTHUBHHU aKTOBE,
pernameHTrpay aeifHocTTa Ha POoHa, e ce IpuiIaraT HOBUTE pa3nopenou.

16.2.5. UIBUCKBAHUS 3A IMKBUJHOCT

DOHIBT MOCTOSHHO TPsIOBA Ja pasnosara ¢ MUHUMATHU JTUKBUIHHU CPEACTBA, KAKTO CIIE/BA!

1. mapuuHu cpencTBa M eHHU KHIDKA 1o wi. 38, an. 1, 1. 1 - 3 ot 3AKUCAIIKU u asmoBe Ha KOJMEKTUBHU
WHBECTUIIMOHHU CXEMH W/WJIM Ha APYTH MPEANPUATHS 32 KOJESKTHBHO WHBECTHUpaHe mo wi. 38, an. 1, T. 5 or
3AKUCAIIKHY, gusTo crupaBeminBa CTOMHOCT HE C€ W3UYMCISABA IMOCPEICTBOM TEXHUKH 3a OICHSIBAaHE H
oOmionpuery MeTou chriacHo [IpaBunara 3a omieHka Ha mopTdeiiia u 3a onpe/eIsiHe Ha HeTHATa CTOWHOCT Ha
aktusute Ha 1D ,,AJ[BAHC Bb3MOXHOCTHU B HOBA EBPOIIA” u KpaTKOCPOUYHH B3€MaHHUs - B pa3Mep
He To-Mako oT 100 Ha cTO OT MpeTerJeHUTE TeKYIITH 3aIbJDKEeHN Ha DOoHa;

2. MApUYHM CPEJICTBA - B pa3Mep HE Mo-Maiko oT 70 Ha CTO OT MPETErJICHUTE TEKYIIHU 33 b/uKeHUs Ha DoHa,
C M3KJIFOYCHUE Ha 3a]IbJDKCHUATA, CBhP3aHH C YYaCTHE B YBEIIMYCHHETO HA KAMTaja Ha MMyOJIUYHU JPYIKECTBA.

®DOHIBT U3YKCIISABA MPETETIICHUTE CH TEKYIIU 3a/IbJDKEHUS KaTO COOp OT CYMHUTE Ha TEKYIIUTE CHU 3a/IbJDKESHUS
1o 0ajlaHCOBa CTOMHOCT, OTHECEHH ChOOPA3HO OCTATHUHUS UM CPOK B TPH TPYIIH, YMHOXKECHHU C KOPUTHPAIIH
Terjia, KOWTO HaMaJIsBaT C YBEIMYaBaHE Ha OCTATHUHUS CPOK Ha 33IbIDKCHHATA, KAKTO CIIE/BA!

- ¢be cpok 1o 1 mecerr - Terso 1,00;

- cbe cpok ot 1 o 3 mecemna - tero 0,50;

- cbe cpok oT 3 meceua 10 1 roguna - teruo 0,25.

MakcruMaJHUTE OCTaThUHU CPOKOBE Ha TEKYIIUTE 3ab/DKeHUs HA JIoroBOpHUS (DOH MPU OTHACSHETO UM 10
TPYIHUTE, OCBEH aKo CJe/lBa APYro OT 3aKOHA WX OT TSAXHOTO €CTECTBO, Ca KAKTO CIIC/IBa:

1. 3agbmKenns KpM Oromkera - Terio 1,00;

2. BB3HATPAXKICHUETO Ha YTPaBISBAIIOTO JIPYKECTBO M Ha bankara menosutap - terno 1,00, a ocrananute
3abKeHus - Terio 0,25;

3. moITy4eHH 3aeMH - Ch0Opa3HO yCIOBHSITA Ha JIOTOBOPA 32 3a€M.

B ciyuait Ha 3aj10T Ha aKTUBU MJIK aKO CBIINECTBYBA IPYro OrPaHUYCHUE 33 TIXHOTO U3noj3BaHe oT DoHpaa, Te
HE C€ BKJIIOYBAT B CTOMHOCTTAa HA MUHUMAJTHUTE JIMKBUJIHU CPE/ICTBA.

CrpykTypara Ha akTUBHTE U TacuBuTe Ha DoHa TpsOBa Ja OTroBaps M Ha CIICTHUTE H3UCKBAHUS:

1. e mo-Masko ot 70 Ha CTO OT MHBECTUIIMHUTE B akTUBHU 10 wi. 38, an. 1 ot 3JAKUCIIIKHU tpsoBa na 6baatr B
AKTUBH, YMSTO CIPABEUINBA CTOMHOCT HE CE U3YHCIABA ITOCPEACTBOM TEXHUKHU 32 OLICHSBAHE U OOIIONPUETH
MeTou chriacHo [lpaBunara 3a oreHKa Ha IOpTQeiisa u 3a onpenesHe Ha HETHATA CTOMHOCT Ha aKTHBHUTE Ha
JA® ,,AIBAHC Bb3MOXHOCTH B HOBA EBPOIIA”;

17. PUCKOB ITPO®NJI HA JOT'OBOPHUS ®OH/I. OYAKBAHU PUCKOBE

B mosu pazoen ce cvovparca unghopmayusi OMHOCHO UHBECMUYUOHHUME PUCKOGE, KOUMO Ce HOeMam NPsiKo Uil
KOC8eHO om ungecmumopume nocpeocmeom noxkynkama ua osnose na /@ ,,AIBAHC Bb3MOXHOCTHU B
HOBA EBPOIIA”. Axo ungecmumopume He ca 20mosu 0d ROemMam me3u Puckoge, me3u YeHHU KHUMCA He ca
nOOX00sWa UHBECTNUYUSL 3d MSIX.

17.1. PUCKOB ITPOPNJI

PuckoBusaT npodun Ha JforoBopHHs POHI € BUCOK PHCK.
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Hsama HukakBa curypHoct, ye @OHIBT 1€ MOCTHTHE HHBECTHIHOHHUTE CH 11€JI; HHBECTUTOPUTE MOTaT
Ja 3ary0sT mapu, KaTo uHHBecTHpaT BbB PDonma. HHBecTHIHATA B [J0roBopHu (oHIOBEe U
WHBECTHLIMOHHHM JIPY>KECTBA HeE € 3aCTPAX0BaHA WU rapaHTupaHa ot /IbpkaBaTa WIH HAKOA IbPKABHA
areHums.

CrnenBa 1a ce MMa MpeABH CHIIO Taka, Y€ ChIIACHO OMKCAHATAa MMO-TOPe WHBECTHIIMOHHA cTparerust, DoHIbT
Bb3HAMEpsiBA Ja WHBECTHpa I[O-TOJsIMaTa 4YacT OT HaOpaHHTE CpeACTBA B aKOWW Ha OBITrapcKy,
M3TOYHOEBPOIICHCKH U JIp. APYKECTBA. 3a MHBECTUIIMATA B aKIIUK OOMKHOBEHO CE MpUeMa, 4e € MO-PUCKOBa OT
3aKyIMyBaHETO Ha Abp)kaBHU IeHHW KHIKA (1K) mim xopropaTHBHM WM OOIIMHCKH OOJIHTAIlNH, U B TO3HU
CMUCBHJI MOKE JIa ce MpHeMe, Y€ PUCKBT 3a NpuTexarenuTe Ha asiose B JID “Ansanc Bramoxxknoctu B HoBa
EBpona” e mo-rojisiM OoT TO3M Ha NMpUTEKaTeIuTe Ha sutoBe BB (oHO0Be ¢ dokyc B ALK u apyru apiarosu
MHCTpYMEHTH. To3HM pHUCK Iie ObJe OrpaHHuYEH 3a CMETKa Ha IIMpOKa IuBepcudukanus Ha noprdeiina u
npo¢eCHOHANEH MOA0Op Ha aKIHUWTE, KOUTO Iie To (opMupar, HO MpH eHA 3HAYNTETHA HeraTHBHA IPOMHA
Ha [IEHUTE Ha aK[MUTE HA GOHIOBHS Ma3ap, MOXKeE J1a ce 0YaKBa, 4e M CTOWHOCTTa Ha JsTOBETE IIie HamaJee.

17.2. OYAKBAHU PUCKOBE, CBbP3AHU C THBECTUIITMOHHUS IMMOPT®ENJ. METOIM 3A
YIPABJIEHUE HA TE3U PUCKOBE.

= ITa3zapeH puck - Bb3MOXHOCTTA A2 CE peaIn3upar 3aryou mopaau HeOJaronpusaTHI H3MEHEHUS B LICHUTE
Ha (MHAHCOBHM WHCTPYMEHTH, ITa3apHUTE JUXBEHHU MPOLEHTH, BAIyTHH KypcoBe U Apyru. KommoHnenTure Ha
Ma3apHUs PUCK ca:

- JIuXBeH pHUCK - PUCKBT OT HaMaJIABaHE HA CTOMHOCTTAa Ha MHBECTUIIMATA B JlaJieHA 1IEHHA KHUTA MOopaju
M3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOLEHTU. YTPaBIISIBALIOTO JIPY>KECTBO M3MEPBA JIMXBEHUSA PUCK UpE3
W3YHUCIIIBAHETO HA Jfopalys 32 (UHAHCOBUTE MHCTPYMEHTH, 32 KOUTO TO3H PUCK € MPHIIOKUM.

- BanyTeH puck - puCKbT OT HaMaJIsiBaHE Ha CTOMHOCTTAa HA UHBECTULIMSTA B 1a/IeHa IEHHA KHUTa WX IETO3UT,
JICHOMUHUPaHU BBB BaIlyTa, pa3lIM4HA OT JICB U €BPO, MOPaJy U3MEHEHHE Ha Kypca Ha OOMsHA MEXIy Ta3u
BaJlyTa U JIEBa WM €BPO. BadyTHUAT pUCK Ce M3MEpPBa YPE3 U3NOI3BAHE HA UCTOPUYECKATa BOJATUIIHOCT HA
Kypca Ha ChbOTBETHATa BajJyTa KbM JIEBA UJIM €BPOTO CIPSIMO HETHATA BAJIyTHA €KCIIO3UIIMSL.

- HeHOBI/I PUCK, CBbp3aH C UHBECTUIIUHU B aKIIUU UK IPYTHU JAJIOBH HEHHU KHUXKA - PUCKBT OT HaMaJIIBaHE Ha
CTOMHOCTTA Ha HWHBECTULIMATA B AaJICHA ICHHA KHUT'a IIpH HGGHaI‘OHpI/ISITHI/I IIPOMEHU Ha HUBATa Ha IMa3apHUTC
ICHHU. YHpaBHHBaHIOTO APYXKECTCTBO HU3MCPBAa LCHOBUA PHCK, CBbP3aH C HHBCCTHULIHWHN B aKOHUKU YPE3
mpocjieaAsABaHC Ha UCTOPHUYCCKA BOJIATUIHOCT, U3MCPCHA YPE3 CTAHAAPTHO OTKIIOHCHUC NI U3YUCIABAHC HA B-
KOG(I)I/ILII/ICHTa KbM MHACKCUTC Ha CbOTBETHUTC I1a3apH.

] Kpeanten puck — BB3MOXKHOCTTa OT HamallsiBaHE HAa CTOMHOCTTAa Ha TMO3MIMATA B €AWH (PUHAHCOB
WHCTPYMEHT NPH HEOYaKBAHU CHOWTHUS OT KPEIUTCH XapakTep, CBbP3aHU C EMHUTCHTHTE Ha (DMHAHCOBU
WHCTPYMEHTH, HacpeIIHaTa CTpaHa 10 OOPCOBH M M3BHHOOPCOBU CIHENKH, KAKTO W JABPKAaBUTE, B KOUTO T
U3BBPIIBAT AEWHOCT. TO3W PHCK OTpas3siBa Olle BEPOSTHOCTTA OT (alUT HAa KpEeOWTHA MU (UHAHCOBA
WHCTHTYIIHS, B KOSATO CE ChXpaHsBaT cpeicTBa Ha DOH/Ia M/WITH B YMUTO JCTIO3UTH YU BIIOTOBE € HHBECTUPAHO.
3a ®onHpga ce uaeHTUGUITIPAT IBA TUIIA KPESIUTEH PUCK:

- KonTpareHTeH pHCK € PUCKBT OT HEU3IIBIIHEHHE Ha 33b/DKCHUATA OT HaCPEIHATA CTpaHa Mo U3BBHOOPCOBU
CIIENIKH.

- CeTbJIMEHT PHCK € PHCKBT, BB3HUKBAIL OT BH3MOXHOCTTa J{orOBOpHUAT QOHJ Aa HE MOTYy4YH HACPEIIHU
NapuyHU CPeICTBa MM (PMHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha JaTraTa Ha CEThJIMEHT, Cle/ KaTo TOH e
U3I'BIIHUII CBOUTE 3aABJDKCHHUS 110 NAJICHU CAETIKH KbM TO3U KOHTPAareHT. Y IpaBiIsBalloTo JPYy>KEeCTBO U3MEpBa
TO3U PHUCK Up€3 CTOMHOCTTAa Ha BCUYKHM HEIPUKIIOUMWIN CAENKH C €JHA HacpellHa CTpaHa KaTo MPOLEHT OT
CTOMHOCTTA Ha ympaBisBaHus MopTdein. He ce BKIIOYBAT CIENKHUTE, CKIIOYCHU MIPH YCJIOBHE HAa CETHIMEHT
DVP (mocraBka cpely miiamane) v Ha nasapi ¢ GyHKIHOHUPALL KIMPHHTOB MEXaHU3bM.

JlumuTHTE 32 CACTKY M HUBATa Ha PUCK, CBBP3aHH C KPEAUTHUS PUCK, CE OJ00pSBAT U MpepasriieKIaT MOHE
BEJHBK Ha IiecTMeceure oT ChBeTa Ha AUPEKTOPUTE HA YMPaBIABAIIOTO JAPYKECTBO MO MPEIIOKEHUE Ha
pBpKoBOaMTENA HAa OTHEN ,, YTIpaBIIcHUE HA PUCKa”.
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= OmnepauuoHeH PUCK — BB3MOXKHOCTTA Ja C€ peaJu3upaT 3aryOH, CBBbpP3aHH C TPEIIKUd WIH
HECHBBPIIECHCTBA B CUCTEMAaTa Ha OpraHU3allys, HEAOCTaThUHO KBAIM(HUIMPAH IepCOHA, HEA0OPOCHBECTHO
MOBEJICHUE Ha CIY)KHTEJIH, HeOIaronpusaTHY BHHIIHA CHOUTHSI OT He()MHAHCOB Xapaktep. Pasrpannuaar ce
JIBE TPYIIN OIIEPALIMOHHM PUCKOBE:

A. BbTpeninu onepauMoHHH PUCKOBE:

- PUCKOBE, CBBP3aHHU C NIEPCOHANA: PUCKBT OT pealn3upaHe Ha 3ary0a B pe3yNTaT Ha TPENIKU Ha CIIYKUTEIH
W/WIN HeToOpOCHBECTHO/HETOOpOHAMEPEHO TTOBEACHIE Ha CITY)KUTEIH;

- PUCK OT OCBIIECTBSIBAHE Ha CIECIKHU ChC CBBP3aHU C YIPaBISIBAIIOTO APY>KECTBO JIULA, YCIOBUATA IO KOUTO
C€ pa3IMyaBar OT a3apHUTE: TOBA € PUCKBT OT YBPEKIaHEe Ha MHTepecuTe Ha POHIa U HA IPUTEKATEIUTE HA
HETOBHTE JSJIOBE B Pe3yiTaT OT caenku (mpuaobuBaHe Wik mpoaaxba Ha akTuBu oT W Ha DoHma upes
HU3BBHOOPCOBH CETIKH, ACMO3MPAaHEe Ha CPE/ICTBA B KPEAUTHA HHCTUTYIHSI, TOTOBOPH 3a BHHIITHH YCIIYTH U JIp.)
ChC CBBP3aHU C YTPaBISABAIIOTO JPYXKECTBO JIMIA MPH YCJIOBUS MO-JIOMM OT naszapHute. [lomobeH puck
BB3HHUKBA U MPHU CKIIOYBAHE HA CICJIKU M3BBH PEryjupaH mMazap Ha (PMHAHCOBH WHCTPYMEHTH, NPU KOUTO
e[lHaTa CTPaHAa € CBBP3aHO C YIPABIABAIIOTO APYKECTBO JIMLE, 4 Apyrara CTpaHa € YIpPaBisABalllOTO
JPY>KECTBO, NEHCTBALIO OT UMETO U 32 CMETKa Ha YMPaBIsBaHA OT HErO KOJIEKTUBHA HHBECTUIIMOHHA CXEMA,;

- TEXHOJIOTHYEH PHCK: PHCK OT pealu3mpaHe Ha 3ary0a, MOpoJieH OT HECHBBHPIICHCTBA B HW3IMOJI3BAHUTE
TEXHOJIOTHH, JIUIICA Ha TPEIU3HOCT Ha METOAUTE Ha 00paboTKa Ha AaHHH, HUCKO KaueCTBO Ha M3IMOJI3BAHUTE
a”HHU B AeiiHocTTa HAa DoHAa.

b. BbHIIHM onepallMOHHM PHCKOBE: TOBA Ca PUCKOBE, KOUTO JAeicTBaT u3BbH @OHAA U MOTaT Ja OKa)ar
CBUIECTBEHO BJIMSHUE BBbPXY JAeHHOCTTa My. DOHIBT HE MOXKE /1a BIMSE HA BBHUIHUTE PUCKOBE, HO OTUYMTA
TSXHOTO BIIMSHUE B CBOSITA ieHOCT. OT/AETBT 10 yIIpaBlIeHNe Ha prcka 000c00sBa CIeTHUTE BHHIIHU PHCKOBE,
CBBp3aHU ¢ AeiHocTTa HA DoHpa:

- 3aKkoHOJIaTeNleH PUCK — PUCK OT BHE3AITHW MPOMEHHW Ha 3aKOHH WM PEryJallii, KOUTO MOTaT Jla OrpaHu4aT
JleHoCcTUTE U pa3BuTHeTO Ha DoHA.

- Puck or ¢usnvecko BMENIaTencTBo — pUCK OT Bh3HUKBaHE Ha 3ary0a mopanu rpabex, HeperJaMeHTHPaHO
MIPOHHUKBaHE B WHMOOPMAIIMOHHNTE CUCTeMH Ha DoHIa WiTH YTIPaBIISIBAIIOTO JPYKECTBO.

OrnepallmOHHUST PUCK CE YIPAaBIABA U peaylupa cbriaacHo [IpaBunara 3a olieHKa U yIpaBjieHHE Ha PUCKA HA
donna.

= JINKBHIEH PHCK — PUCKBT, IPOSIBSABAILL CE BbB Bh3MOXKHOCTTA OT 3aryOu OT HAJIOKUTEITHH MPOJaKOH Ha
aKTWUBU TIPU HEOIATONpPUATHU Ia3apHH yCIOBHS 3a TOCPENIaHe Ha HEOYaKBaHO BB3HWKHAIHM KPATKOCPOUHH
3aIbJKEHUS.

. Puck 0T KOHIEHTpamus — BB3MOXKHOCTTa OT 3ary0a Mopaau HEmpaBWiHA TuBepcudUKanus Ha
eKCIIO3WIINA KbM €MHTCHTH, TPy CBBP3aHU EMUTEHTH, EMUTCHTH OT €IUH M CHII] HKOHOMHYECKH OTPACHI,
reorpa)cka 00JIaCT WM Bh3HUKHAJ OT €JIHA U ChIla JCHMHOCT, KOETO MOXKE Jla MPUYUHHU 3HAYUTEIHH 3aryOH,
KaKTO U PUCKBT, CBBP3aH C TOJIEMU HEMPEKU KPEAUTHU EKCIIO3UIINH.

] HNuBecturopute B msutoBe Ha “AJ/IBAHC BBb3MOXHOCTU B HOBA EBPOIIA” cienpa ma mmar
MIPEJIBU/I U MTO-BUCOKHUS PUCK, KOWTO HOCST UHBECTUIIMHUTE B aKIIMW HA KOMITAHUHU, KOUTO JI0 MOMEHTA HE ca Ce
ThPr'yBaJid Ha Oopcara.

KoHkpeTHHTE METOIM M OpraHU3aIys 3a yIpaBlIeHHEe Ha TOPENIOCOUYEHUTE PUCKOBE ce ypexaar B [IpaBunata
3a oIleHKa U ynpasineHue Ha pucka Ha J1d ,,AIIBAHC Bb3MOXHOCTU B HOBA EBPOITIA”.

17.3. I3MOJI3BAH METO/] 3A U3YUCJISIBAHE HA OBIIIATA PUCKOBA EKCIO3UIUS HA
®OHJA

YpaBnsBamoTo Apy>KeCTBO IpHiIara KpaTKoCpoyHa W ABITOCPOYHA CTPATETHs 3a YIpaBIeHHE Ha Ma3apHUs
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PHCK, CBBP3aH C OCBIIECTBSIBAHETO Ha AeliHOcTTa HAa PoHna. OOmuAT puck Ha nopTdeiiia Ha TOroBOpHUS HOHA
ce M3MEpBa Upe3 UCTOpUYECKATa BOJATHIIHOCT HA IICHATA HA JSNTOBETE/aKI[MHUTE, U3MEPEHa Ype3 CTaHIapTHO
OTKJIOHCHHE. YTPaBJSIBAIIOTO JAPYKECTBO HM3BBPIIBA MpPU HEOOXOAMMOCT OOpaTHO TECTBaHE € IeN Ja
Bepu(UIHMpa YCTOWYNBOCTTA Ha MOJIeTia 3a OlIeHKa Ha PHCKa, U3MEpeH ¢ moaxonaa ,,CTaHIapTHO OTKIOHEHHUE
Ha HCA® (tectoBe 3a mpernex Ha BanmugHoctTa). [Ipm 0OpaTHOTO TecTBaHe YIPaBISIBAIIOTO IPYHKECTBO
npuIara mporiec Ha OleHsSIBaHEe Ha TOYHOCTTA U KA4eCTBOTO Ha Mojena ,,CTaHIapTHO OTKJIOHEHHE Ha HEeTHATa
CTOMHOCT Ha aKTI/IBI/ITe“, KaTo C€ CpaBHABAT I'CHCPUPAHUTE OT MOJCJIa M3MCPBAHHWA Ha MaKCHUMaliHaTa
JOMyCTUMa eqHoMecevHa 3aryba Ha DoHza, ¢ JeliCTBUTENHO HaOMoJaBaHuTe Nevasion 1 3aryou 3a meproaa
Ha 00paTHO TecTBaHe. J[piIrocpouHara crpaTerus 3a yrpaBJIeHHE Ha IICHOBUS pUCK € TopTdeinbT Ha DoHaa 1a
0bJIe JOCTATHUHO J00pe MUBEpCHU(PHIUPAH MO JTbPKABU, KOMIIAHUU, OTPACITH M BAJTYTH TakKa, 4¢ OCHOBHHST
PHUCK, KOMTO Ja C€ HOCH, Jia € Ma3apHUuAT PUCK KaToO ISJI0 U Ja C€ MUHHUMU3HUPaA CHCHI/I(l)I/I‘IHOTO BJIUAHUC Ha
OTJICIHUTE KOMIaHuW. Y]l 1me ce CTpeMH WHBECTUIUSATA B HUKOS OTAENTHA IbpXKaBa M CHOTBETHO
MOJIUTUICCKUTE U MAKPOMKOHOMUYECKUTE PUCKOBE, IIPUCHIIHA CAMO Ha Hesl, 1a He BIUAAT MPEKaJIeHO CHITHO Ha
pesynrarure Ha @onna. Kpatkocpodnara cTpaTerus 3a yIpaBlieHHE Ha IICHOBUS PUCK BKIIIOYBA HAOIOICHNE U
N3MEPBAHC HAa UCTOpHUYECKATa BOJATUIHOCT HAa OTACITHUTEC Ma3apu, KopejlanudTra MEXKAY TAX U IIPOMCHUTE B
Ta3u Kopenanus. PEKOBOAUTENAT HA OTHEN ,,YIIpaBlIeHUE HA PUCKA™ CIEIU ©KEAHEBHO OTpaHHUYCHHITA Ha
WHBECTHIIMUTE N0 Tpynu (UHAHCOBU MHCTPYMEHTH, ONMCAHM B IpaBuiara Ha PoHOa, KaTO MO TO3W HAYHH
OCUTYpsIBa CIIa3BaHETO Ha oOmpejaeneHaTa puckoBa monuTuka Ha @onnma. Bcesko npemuHaBaHe Ha
OTpaHUYCHHATA IO TMPEAXOJHOTO U3PEUEHHE Ce JOKYMEHTHpa OT OTHeNa 3a YIpaBleHHEe Ha pHCKa U ce
JIOKJIaJIBA HAa YMPAaBHTEIHUTE OPraHW Ha YTPaBIABAIIOTO JPYKECTBO 3a MpeANpUeMaHe Ha KOPUTHPAIIH
JIEUCTBUSL.

CTOMHOCTTA HA JISIJIOBETE HA JI® ,,AJIBAHC Bb3MOKHOCTH B HOBA EBPOIIA” U
J0XOABT OT TAX MOT'AT JA CE IIOHUXAT, TIEYAJIBATA HE E TAPAHTUPAHA U
HUHBECTUTOPUTE ITOEMAT PUCKA JJA HE BB3CTAHOBAT BJOXEHUTE CPEACTBA B
II'bJIHUSA UM PASMEP. UHBECTUIIMUTE B 1OTOBOPHUSA ®OHJA HE CA TAPAHTUPAHU
OT TAPAHIIMOHEH ®OHJ, Cb3JAAEH OT ABbPKABATA WNJIN C APYI' BUJ I'APAHLUSL.
MPEJIXOJIHU PE3YJTATU OT JEMHOCTTA HA ®OHJA HAMAT BPBH3KA C HETOBUTE
BBAEIIHN PE3YJITATH. Bb3MOXKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA
JA BBJE INOJJIOXKEHA HA KOJIEBAHUSA ITIOPA/IM CBbCTABA WJIM TEXHUKHUTE 3A
YIIPABJIEHUE HA HETOBHUSI TIOPT®EML.

18. TIPABHMJIA 3A OHEHKA HA AKTUBUTE

[IpaBuiiata 3a orieHKa Ha TOPTQeiia U 3a onpesiesisiHe HAa HETHAaTa CTOMHOCT Ha akTuBute Ha J1® ,,AJIBAHC
BB3MOXHOCTU B HOBA EBPOIIA”, npuetu c pemenue ot 12.04.2012 r. na C/] na Y ,, KAPOJI
KAIIUTAJI MEHUJUKMBHT” EAJI, u3MeHAHU U JOMBJBaHU, IOCIEIHO U3MEHEHH ¢ petieHue ot 03.11.2022
r., B cuaa ot 01.01.2023 r., nyOonuKyBaHu Ha caiiTa Ha YmnpaBisBamoTo apyxectBo www.karollcapital.bg,
CBIbPKAT MOAPOOHA HH(OpPMAIIHS OTHOCHO:

. MIPUHIIMIIUTE 32 OIICHKA HA aKTUBUTE;

. cUcTeMara 3a chOmpaHe Ha MHPOpMaIns, CBbp3aHa C OMPEIeITHETO Ha HETHATa CTOHHOCT Ha aKTUBUTE,
BKJIFOUMTEITHO BUIOBETE M3TOUHHUIIN Ha WHPOPMAIHS;

] METO/IUTE 32 OLICHKA Ha aKTHBUTE;

] METOJIUTE 32 OIICHKA Ha TIACHBHTE;

. METOJINTE 3a OTIpe/ieTITHe Ha HETHATA CTOMHOCT Ha aKTUBUTE;

. MPOIeIypaTa U TEXHOJIOTHSTA 3a OTPECIITHE HAa HETHATA CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT Ha
AKTUBUTE Ha €WH [, EeMHUCUOHHATA CTOMHOCT ¥ [IeHaTa Ha 00paTHO M3KYITyBaHE;

. JUIIaTa, OIPEACISIIN U YIIPaKHABAIIN KOHTPOJI IPH OTIPEIETITHETO HAa HETHATA CTOMHOCT Ha aKTHBHTE,
HETHaTa CTOHHOCT Ha aKTHBUTE Ha €IHH 51, EeMICHOHHATa CTOWHOCT U 1IeHaTa Ha 00paTHO U3KYITyBaHe;

n ChXPaHECHUETO Ha IOKYMEHTUTE U MEPKHTE 3a 3allluTa Ha HH()OpMAaIusTa,

. mporpamMHara 00e3ed4eHocT;

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

19. YCJIOBHUS U PEJ 3A ONPEJEJSHE HA EMAUCUOHHATA CTOMHOCT M IIEHATA 3A
OBPATHO U3KYIIYBAHE HA JJAAJIOBETE

EmucrnonHara cTOWHOCT W IleHaTa Ha OOpaTHO HW3KyIyBaHe Ha JsuioBeTe Ha DoHIA ce W3YHCIABAT OT
YpaBnsBamoTo Apy>KeCTBO IMOJA KOHTpojia Ha baHkara memo3uTap, ChIIIAaCHO NPHUETH OT YIIPaBIISBAIIOTO
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npyxectBo u onodpern ot KOH IlpaBuna 3a omieHka Ha moprdeiina 1 3a onpe/ie/isHe Ha HeTHATa CTOMHOCT Ha
aktuBuTe Ha DoHma. YmpaBiusBamoTo APYKECTBO OMpenaess HEeTHaTa CTOMHOCT Ha aKTUBUTE 3a €IWH JIS,
E€MHCHOHHATa CTOMHOCT W IIeHaTa Ha 00PaTHO M3KYITyBaHEe BCEKH PabOTEH JICH 3a PEIXOIHHUS U TH 00sBsIBA 10
Kpas Ha ChIIUs paboTeH AcH. O0SBABaHETO HA eMUCHOHHATA CTOMHOCT U Ha I[eHaTa Ha 00paTHO U3KYITyBaHE Ce
W3BBPIIBA Ype3:

. myOaMKalys Ha caiiTa Ha YIpaBisBamoTo ApyxkecTBo Www.karollcapital.bg B gewst Ha onpeensiHeTo;
= oOsBsiBaHe Ha MecTata no Touku 13.1. u 14.5. oT HacToammsa npocuext (,, Mecma 3a nodasane Ha
nuUcCMeHU 3asa68KU 3a 3anuceane Ha 0s108e na Ponoa’ u ,, Mecma 3a nodasamne Ha NUCMeEHU 3A58KU 3a 0OPAMHO
uskynysaue Ha 0sn06e Ha @onda’’) B A€HA Ha ONPEIEIIAHETO;

EMucuonHara croiiHocT ¢ paBHa Ha pasME€pa Ha HETHaATa CTOMHOCT Ha aKTUBUTEC Ha C€OWH J4J1 KbM JaTaTta Ha
OMpeACIAHETO I71, YBCJIMYCHA C pa3XOJUTC 3a CMUTHUPAHE, U3UMUCIICHNU KAaTO MPOLCHT OT HCTHATa CTOMHOCT Ha
AKTUBUTC Ha CAUH M7, KaTO OHNPCACIICHUAT MAKCUMAJICH Pa3sMEP Ha pasxXOoAUTE MO CMUTHUPAHCTO € KAKTO
ciacaBa:

° 1,5% (emHO 115710 ¥ TIET JECETH Ha CTO) OT HETHATA CTOMHOCT Ha aKTMBUTE Ha €IMH ST IIPH CTOWHOCT Ha
noppyKaTa 3a 3akymyBaHe Ha JsuioBe n0 50 000 (mermecer Xuusimu) €BpO BKIIOYHMTEIHO, WM JIEBOBATa MM
paBHOCTOMHOCT 1o (pukcuHTa Ha bHB;

° 1% (emmo Ha CTO) OT HETHATa CTOWHOCT HA AKTHBWTE HA €IWH U MPH CTOMHOCT Ha MOphUYKaTa 3a
3akynyBaHe Ha asuioBe ot 50 000,01 (metaecer Xuiisiiu U eHA CTOTHA) €BPO, WK JICBOBATA MM PaBHOCTOHHOCT
no ¢ukcunra Ha BHB, mo 250 000 (mBecta M meTaeceT XWISMU) €BPO BKIIOUHTENHO, WM JICBOBATa MM
paBHOCTOWHOCT 10 ¢ukcuHra Ha BHB;

. 0,5% (Hyna ussI0 ¥ TeT IeCeTH Ha CTO) OT HETHATA CTOMHOCT Ha aKTMBMTE HA €VMH JIsJT IPH CTOMHOCT Ha
noppyKaTa 3a 3aKymyBaHe Ha JsutoBe ot 250 000,01 (mBecra M meraeceT XML U eIHa CTOTHA) €BPO, WU
JIeBOBaTa MM paBHOCTOWHOCT 10 hukcunra Ha BHB, 1o 500 000 (meTcToTHH XWIIsAAN) €BPO BKIFOYUTEHO, HIIH
JIeBOBaTa UM paBHOCTOMHOCT N0 (mkcuura Ha BHB;

. 0% (Hyna Ha CTO) OT HETHATa CTOMHOCT HAa AKTHUBHMTE HA €IMH S MPH CTOMHOCT HAa MOpBYKATa 3a
3akymnyBaHe Ha asutoBe Hajx 500 000 (meTcToTHH XUIlsi/in) €BpO WITH JICBOBaTa UM PaBHOCTOWHOCT MO (DMKCHHTA
Ha BHB.

OrnpeneneHusT MaKCUMAJCH pa3Mep Ha pa3xoJuTe MO0 EeMUTHPAHETO C€ MpUjiara, OCBEH ako Y IpaBIsIBaIlOTO
JIPY’KECTBO CE OTKaXXKE OT CHOMPAHETO Ha YaCT WM U310 Ha Pa3XOoUTe 10 eMUTHPAHETO KaTo 3a OmpeesicH
TIEPHO/T MPUIIOKH IMO-HUCHK OT OIPEICIICHUsI MaKCUMAaJeH pa3Mep. B Te3u ciydan YpasisiBaoTo JpyKeCTBO
€ JUTBKHO Jia YBEJOMH IPHUTEKATCIUTE HA [sJI0BE 4Ype3 NyOnuKanus Ha HMHTEPHET CTpPaHHIAaTa Ha
YpaBnsBamoTo IPyKECTBO 3a PEIISHUETO 3a MprilaraHe Ha HaMmaJieH pa3Mep Ha pa3XoIuTe 110 EMUTHPAHETO
KaTo YKaXke MPIIIOKUMUS IPOMEHEH pa3Mep U TIEPHo/ia Ha MPUIaraHeTo My, a YBEIOMJICHHETO ITyOJIMKyBa Hak-
KbCHO B JICHS MpEAd HAYaJOTO Ha IMEPHOJa, B KOWTO Ie Ce Mpuiara MO-HUCKHUS pa3Mep Ha Pa3xoju IIo
E€MUTHUPAHETO.

YrpaBasBamioro ApyKeCTBO U3MBIHSBA MOPHhUKATA 3a MOKYIKa Ha JSUIOBE Ha [IEHA HA €IIUH JsUI, OCHOBaBaIla
Ce Ha EeMHCHOHHATa CTOWHOCT, O0siBeHa Hal-OMM3KHUs JCH, CIICABAIIl JCHS, B KOWTO € HalpaBeHa MOphYKaTa.
Benuky mopbuky 3a 3ammcBaHE ISJI0BE, MONYYEHU B MEPHOAA MEXIY IBE ONpEIeNssHUS W OOSBSIBaHUS Ha
€MHCHOHHA CTOMHOCT, C€ M3IBIHABAT 10 €JHA M ChIIla CTOMHOCT.

IlenaTa Ha 00paTHOTO M3KYyNMyBaHe € paBHA Ha pa3Mepa Ha HeTHATa CTOMHOCT HA aKTHUBHUTE HA €IIUH M1 KbM
JaTaTa Ha OMPEICIITHETO M. YTPABISIBAIIOTO JPYKECTBO M3ITBIHABA IMOpPHUYKATa 3a 0OpaTHO M3KYITyBaHE Ha
nsosete Ha DOHTA TI0 TIeHa, paBHA Ha IleHaTa Ha 00OpaTHO W3KyIyBaHe, 0OsBeHA Hail-OMU3KUS JACH, CIIEIBAII]
JICHS Ha TI0JIJaBaHe Ha OPBUYKAaTa 32 00paTHO M3KyMyBaHe. BCHYKY MOPBUYKU 32 00paTHO U3KYITyBaHE Ha JISUIOBE,
MOJTyYeHH B TIEPHOJIa MEXKIY JIBE OIPEISIISTHAS 1 00SBSIBAaHHS Ha [IeHA Ha 00paTHO U3KYIyBaHe, CE H3ITbIHIBAT
10 €JTHA U ChIlla CTOMHOCT.

3a1bDKUTETHO YCIOBUE 32 M3YUCISBAHE HA €MUCHOHHATA CTOMHOCT W IIEHATa HAa OOPATHOTO M3KYMyBaHE €
JUTICaTa Ha OCHOBAaHME 3a CITMpaHe Ha M3aBaHeTo (Mponaxkdara) M 0OpaTHOTO M3KYIyBaHE Ha ISJIOBE HA
Jorosopuust ¢GoH, onpeaeincHn B T. 14.2. ot HacTosmwms npoctexT (,, Yerosus u ped 3a epemenno cnupane na
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obpamnomo usxkynyeane”).

HpI/I M3YUCIIIBAaHE HAa HETHATa CTOMHOCT HA aKTHUBHUTE Ha €IWH 51 Ha I[OFOBOPCHI/IH (1)OHI[, CMHCHOHHAaTa
CTOMHOCT U IICHaTa Ha 06paTHO H3KYITYBaH€ CC€ 3aKPBIJIAT A0 YETBBPTOTO YHCJIO CIICA ACCCTUYHNA 3HAK.

20. TAKCH 1 KOMUCHOHMU ITPU IOKYIIKA U ITPOJA’KBA HA J51JIOBE

IIpn mokynka Ha nanoBe Ha DOHJA, MHBECTUTOPUTE 3aIljalllaT EMUCHOHHATA CTOMHOCT, paBHAa Ha HETHaTa
CTOMHOCT Ha aKTHUBUTE Ha €AMH J4J, YBEJIWYEHA C Pa3XOJUTE 33 EMHUTHpaHE, U3UMCIEHNU KaTO MPOLEHT OT
HETHATa CTOMHOCT Ha aKTWBUTE Ha €IWH JsJ, KaTO ONPEAEICHHUAT MAaKCHMAaJIeH pa3Mep Ha pa3XoJuTe Io
E€MUTHPAHETO € KaKTO CIIEBA:

o 1,5% (eaHO 1LAUIO M MIET JAECETH Ha CTO) OT HETHATa CTOWHOCT Ha aKTUBHUTE HA €IMH JISUT TPU CTOMHOCT Ha
noppyKaTa 3a 3aKkymyBaHe Ha JsuoBe 10 50 000 (mermecer Xuisiiu) €BpO BKIIOYHMTEITHO, WIIM JIEBOBAaTa MM
paBHocTo#HOCT 1O (pukcuara Ha bHB;

° 1% (emHO Ha CTO) OT HETHATa CTOWHOCT HA AKTHBHTE HA €IWH JSUT MPH CTOMHOCT Ha MOphUYKaTa 3a
3akynyBaHe Ha jsutoe ot 50 000,01 (meTmeceT XM U eJHa CTOTHA) €BPO, HJIH JIEBOBATA UM PABHOCTOMHOCT
mo ¢ukcuara Ha BHB, mo 250 000 (mBecTa M meTmeceT XWSOH) €BPO BKIIOUHTENIHO, WM JIEBOBATa MM
paBHocToitHOCT 1o ¢ukcuHTa HAa bHB;

) 0,5% (Hyna 1ssI0 ¥ TeT IeCeTH Ha CTO) OT HETHATAa CTOMHOCT Ha aKTMBHTE HA €MH JIsJT IPH CTOMHOCT Ha
nopbyYKaTa 3a 3aKynyBaHe Ha jsutoBe ot 250 000,01 (mBecra u meraeceT XML U €HAa CTOTHA) €BPO, WK
JIeBOBaTa MM PaBHOCTOMHOCT 1o (ukcunra Ha BHB, 1o 500 000 (eTcTOTHH XWIISAN) €BPO BKIFOUATEITHO, HIIH
JIeBOBaTa UM PaBHOCTOMHOCT 1o (ukcunara Ha bHB;

o 0% (Hyna Ha CTO) OT HETHAaTa CTOMHOCT HAa aKTHUBHMTE HA €IMH IS NPH CTOMHOCT HAa MOpBYKATa 3a
3akymnyBaHe Ha asutoBe Hag 500 000 (meTcToTHH XUIisi/in) €BpO WITH JICBOBaTa UM PaBHOCTOWHOCT MO (DMKCHHTA
Ha BHB.

OmnpeneneHusIT MaKCUMAJICH pa3Mep Ha Pa3XxoJuTe 10 eMUTHPAHETO Ce MpHiIara, OCBEH ako Y PaBIsBaIIOTO
JIPY’KECTBO CE OTKaXe OT ChOMPAHETO HA YACT MJIM U3IISUI0 HAa Pa3XOJUTE TI0 EMUTUPAHETO KaTo 32 ONpeieieH
TIEPUOJT TIPUIIOKH TIO-HUCHK OT OIPEJIEICHUsI MAKCUMaJICH pa3Mep. B Te3u ciyuan YnparisBamoTo JpyKeCcTBO
€ JUTBKHO Ja YBEJIOMH IPHUTEXATeIUTe Ha [sJI0BE 4Ype3 NyOnWKanusg Ha WHTEPHET CTpaHWIaTa Ha
YnpaBisBanoTo APYKECTBO 3a PEIICHUETO 3a MPUJIaraHe Ha HaMalleH pa3Mep Ha pa3xoJuTe M0 eMUTHPAHETO
KaTO YKaKe MPUJIOKUMHUS IPOMEHEH pa3Mep U IIeproJia Ha IPUIAraHeTo My, a YBEIOMJICHHETO Iy OJIMKyBa Hall-
KbCHO B JICHS NpPEIU HAYaJIoTO HAa NEepuoja, B KOWTO IIe ce mpuiara MO-HUCKUS pa3Mep Ha Pa3Xoad o
EMUTHPAHETO.

IIpu uaBecTupane Ha cyma B AsioBe Ha POHJA OT CTpaHa Ha MHCTUTYLIHOHAIHA HHBECTUTOPHU MO CMUCHJIA HA
§ 1, 1.1, 6. ,,8 ot /IP Ha 3akoHa 3a mybmu4HOTO nipemaraHe Ha neHHn kamka (3II1LK) u npu naBecTHpane
Ha cyMma B Jsu1oBe Ha DoHMA 33 CMETKA HA HHBECTUTOPH B PE3YJNITAT OT U IO CHJIAaTa Ha CKIIOYEH JOTOBOP 3a
ynpasnenue Ha nmoptdeiin ¢ Y/ ,,Kapon Kanuran MennmxmbaT EAJl He ce HAuUCIsABAT TAKCH 32 EMHTUPAHE.

WHBecTuTOpHTE HE IBIDKAT OT/IEITHN TAKCH U KOMUCHOHH IPU 00paTHO M3KyIyBaHe Ha JisitoBe Ha DoHpa.

[Ipu BTOpHMYHA THProBus Ha AsnoBeTe Ha JJoroBopHust GoH Ha m3BbHperynupan nazap (OTC) wim npu apyro
npexBbpisiHe Ha JsuoBere Ha DoHOa /mapeHue, HacieasBaHe/ MHBECTHUTOPUTE MOXKE Oa 3amjiaTiT M
JOI'BJIHUTENIHU TaKCH 1 KOMUCHOHHH ChOOPa3HO Tapudara Ha MHBECTULIMOHHUS [TOCPETHUK, KOWTO ca n30panu
Jla U3TOJI3BaT 32 OCHIIECTBIBAHETO Ha T€3U MPEXBBPIITHUS.

bankoBuTe Takcw, CBBp3aHM C MPEBOAA MPH MOAa/eHa MOphUYKa 3a 3aKylyBaHe Ha asioBe Ha DoHIA U MPU
U3ITallaHe Ha CyMH OT CTpaHa Ha YmpamisgBamoTo /J[pykecTBo KbM HHBECTHTOpA, ca 3a CMETKa Ha
HWHBECTUTOPA.

21. PA3XOAU U TAKCHU. PABSITPAHUYEHUE MEXAY PABXOAUTE U TAKCUTE, I bJIXKUMHU
OT HPUTEXATEJIUTE HA JAJIOBE, U TE3U, KOUTO CJIEJABA JIA BBJIAT U3IIJIATEHHU CBC
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CPEJICTBA HA ®OHJIA

Lenma na mo3u pazoen e da unpopmupa ungecCmMumopume KaKéu pazxoou ¢a C8bP3aHu ¢ UHGECMUYUSIMA UM 8
osnoge na J{® ,,AIIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA”, 6 mosa uucno: (1) pasxooume, koumo ce
noemam npsiko Om KOHKPEeMmHuUs UHGeCmumop/npumesicamen Ha 0s106e npu NOKYNKA 1 0OpamHo usKynyeame Ha
osnoge na Jlocosopuus gpono (“Tpanszakyuonuu pazxoou 3a uneecmumopa/npumedicamens na osnose’’); u (2)
200uHUme pazxoou 6v6 8pw3ka ¢ oelinocmma Ha Ponoda (“Onepamusnu pazxoou’), KOumo ca 3a cMemKka Ha
BCUYKU HE208U NPUMENCAmMeny Ha 05106e U ce 3an1auam cve cpedcmea Ha J02060pHuUst hono.

21.1. TPAH3AKIIMOHHH PA3XOAHN 3A THBECTUTOPA/ TIPUTEXATEJIA HA JSAJTOBE

I[SIHOBGTG Ha ®onpa ce 3aKyITyBaT 10 EMHCHUOHHA CTOﬁHOCT, paBHa Ha HCTHATa CTOMHOCT Ha aKTUBHUTE Ha €IMH
J4J1, YBEJIMUECHA C Pa3XOJUTE 3a EMUTHPAHE, U3YHUCIICHU KaTO IIPOUCHT OT HETHATA CTOMHOCT Ha aKTUBHUTE Ha
CIIVH O4J1, KATO ONPCACICHUAT MaKCUMAJICH pasMEp Ha pa3sXxoAuTE IO EMUTUPAHETO € KaKTO CJICABA:

o 1,5% (eHO 1LsUIO M MIET JAECETH Ha CTO) OT HETHATAa CTOWHOCT Ha aKTUBHUTE HA €IMH JISUT TPU CTOMHOCT Ha
noppyYKaTa 3a 3aKkymyBaHe Ha JsuoBe 10 50 000 (mermecer XWusimu) €BpO BKIIOYHMTEIHO, WIIM JIEBOBATa MM
paBHocToiHOCT 1o (pukcuara Ha bHB;

° 1% (emHO Ha CTO) OT HETHATa CTOWHOCT HA AKTHBHTE HA €IWH JSUT MPH CTOMHOCT Ha MOphUYKaTa 3a
3akynyBaHe Ha jsutoe ot 50 000,01 (meTmeceT XM M U €JHa CTOTHA) €BPO, HJIH JIEBOBATA UM PABHOCTOMHOCT
mo ¢ukcuara ma BHB, mo 250 000 (mBecTa M meTmeceT XWSMH) €BPO BKIIOUUTENIHO, WM JIEBOBATa MM
paBHOCTOWHOCT 10 ¢ukcrara Ha bHB;

. 0,5% (Hyna 110 ¥ TeT IeCETH Ha CTO) OT HETHATA CTOMHOCT Ha aKTHBHTE HA €JMH JIJT IPU CTOMHOCT Ha
nopbyYKaTa 3a 3aKynyBaHe Ha jsutoBe oT 250 000,01 (mBecta M meTaeceT XM M €IHa CTOTHA) €BPO, WK
JIeBOBaTa MM PaBHOCTOWHOCT 1o (ukcunra Ha BHB, 1o 500 000 (meTcTOTHH XWIISAN) €BPO BKIFOUUTEITHO, HIIH
JIeBOBaTa UM PaBHOCTOMHOCT 1o (ukcunara Ha bHB;

o 0% (Hyna Ha CTO) OT HETHAaTa CTOMHOCT HAa aKTHUBHMTE HA €IMH IS NPH CTOMHOCT HAa MOpBYKATa 3a
3akymyBaHe Ha qsutoBe Hax 500 000 (meTcToTHH XUITS/N) €BPO WITK JIEBOBATA MM PABHOCTOMHOCT MO (PUKCHHTA
Ha bHb.

OrnpenieneHusIT MaKCUMAJICH pa3Mep Ha Pa3XoJMTe MO0 EMUTHPAHETO Ce MPHUIIara, OCBEH ako YTPaBIsABaIIOTO
JPY’KECTBO CE OTKaXE OT ChOMPAHETO HA YACT MJIHM HU3IISUI0 HAa Pa3XOJUTE TI0 EMUTUPAHETO KaTo 32 ONpeiesicH
TIEPUOJT TIPUIIOKH TIO-HUCHK OT OIPEJIEIICHUs] MAKCUMAaJIeH pa3Mep. B Te3u ciryuan YnpasisBamoTo JpyKecTBO
¢ JUIBKHO Ja YBEJAOMH TPUTEKATEIWTE Ha JSUIOBE 4pe3 MyOnuKanus Ha WHTEPHET CTpaHHWIaTa Ha
VYnpaBisBanoTo APYKECTBO 3a PEIICHUETO 3a MPUJIaraHe Ha HaMalleH pa3Mep Ha pa3sxoJuTe 10 eMUTHPAHETO
KaTo YKaKe MPUJIOKUMHUS IPOMEHEH pa3Mep U IIeproJia Ha IPUIaraHeTo My, a YBEIOMJICHUETO Iy OJIMKyBa Hall-
KbCHO B JICHS NpPEIU HAYaJloTO HAa NEepuoja, B KOWTO IIe ce Mpuiara Mo-HUCKUS pa3Mep Ha Pa3Xoad o
E€MHUTHUPAHETO.

HpI/ITC)KaTCJ'H/ITe Ha J4JI0BC Ha (DOHI[a HE 3arutaiar pa3sxoau mnmpu O6paTHO H3KYITyBaHC Ha O4JIOBC Ha ®donpa.

IIpu mpomsHa Ha MaKCHUMAJTHUS pa3Mep Ha pa3xOJIWTe 3a EeMHTHpaHE W OOpaTHO M3KYITyBaHE Ha JSUIOBETE HA
®doHga YpapiasBaIioTo APYKECTBO € JIBKHO Ja YBEIOMH MPUTEKATCIUTE Ha JIJI0BE Upe3 MyOJIMKalus Ha
WHTEpHET CTpaHUIaTa Ha YTPaBIABAIIOTO JIPYXKECTBO He3a0aBHO ciell OJOOpEHHUETO Ha TPOMEHHUTE B
npaBuiara Ha JloroBopHus (HoHI, HO Hall-KbCHO HA CJIENBAIIUSA ACH CJIe] y3HABAHETO 3a OJOOPECHHETO Ha
MIPOMECHHUTE.

21.2. TOAUMIIIHA ONEPATUBHHU PA3XO/JU

Tesu pazxonu ce npucnaaar ot aktusute Ha D ,,A/IBAHC Bb3MOXHOCTU B HOBA EBPOIIA” u Taka
KOCBEHO C€ TOoeMaT OT BCHYKH NpPUTEXKATENH Ha JsiioBe. Te ca BTOPUAT KOMIOHEHT pPa3XOAH, KOWUTO
WHBECTHTOPUTE CIIe[Ba Ja WMaT TpeaBuia, WHBecTHpaiiku B [loroBopams ¢onx. B momnara tabmmma ca
MOCOYEeHN MaKCHMAaJHUTE TOAMIIHU onepatuBHU pasxoau Ha D ,,AJIBAHC Bb3MOXHOCTU B HOBA
EBPOIIA”, xaTo MpOLEHT OT TrOAMIIHATA CpeJHA HETHA CTOMHOCT HAa HErOBHUTE aKTHBH, TaKa KAKTO TE3U
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pasxou Ca IjiaHupaHu OT YHpaBH}lBaU_IOTO ILPY)KCCTB02

Maxcumanno oonycmumu 2o0uwHy onepamusru pasxoou Ha @ouoa , kamo % om coouwnama cpeona HCA na
@Donoa

Bu3narpaxaenue 3a YpasigBamoro apyxectso 1.5 %
Hpyru onepatuBHU pa3xoan 1%

OO01110 OTIEpaTUBHU Pa3X0In 25%

B’L3Hal"pa)i(,ZlCHI/ICTO Ha yr[paBHHBaH_IOTO APYKECTBO CC€ HaUUCIABA CIKCIHCBHO U CC U3ILIAIA B HAYAJIOTO HA
MEcCela, ciacaBalll Mecela, 3a KONTO BB3HAIrpaXJIACHHUETO CE OBJIKU. YHpaBHHBaH.IOTO APYKECTBO MOXKE 1a CE
OTKa>X€ OT 4aCT OT TOBA Bb3HArpaK ACHUEC. IIo cBos IIPEICHKA B OIIPCACIICHU THU YHpaB.HSIBaH_[OTO APYXKECTBO
MOJXKE J1a HEC HAYUCJIM HUKAKBO WX J1da HAYXCJIN MO-MaJIKO OT JOITYCTUMOTO Bb3HArpaxxJICHUC.

B ,Jlpyru omepaTtuBHH pa3xonu’ c€ BKJIIOYEHH OCHOBHH IPOTHO3UPYEMH ONEpPAaTHBHH Pa3XOIH, KOUTO
YpaBasBaoTo Jpy>KeCTBO U3BbpIIBA 32 cMeTKa Ha PoHJa, KaTo:

- pa3xoJu 3a Bb3HArPaKICHUATA Ha baHKkaTa Ieno3utap, perHCTPUPAHUTE OJUTOPH, KOHCYITAHTH, TAKCH 3a
ChXpaHJIBaHE HA LIECHHUTE KHW)KA M MapuyHUTE cpeacTBa Ha PoHpa B bbarapus u uyx0nHa, TAKCH 3a IUIATEKHO
areHTCTBO BbB Bpb3Ka ¢ npemiarane Ha @POH/IA B npyru opucavkuny 1 ap. nonooHu B bearapus u ayx0uHa,
- pa3xoaM 3a pekiaMa, MapkeTHHroBo m PR oOcmyxBane, mpeaocTtaBsHe Ha MHGOpManMs U KOHTAKTH C
WHBECTUTOPUTE W TpHUTEXKaTenuTe Ha JsutoBe Ha PoHOa, KaTo Pa3XOAUTE 33 MApKETUHTOBUTE YCIYTH,
M3BBPIIBAHU OT YTPaBISIBAIIOTO JpyXkecTBo ca B pazmep Ha 0.12 % ot cpennata rogumaa HCA na ®onna,;

- pa3xo/u 3a TeKYITH HaI30PHHU 1 WICHCKU TaKCH | Jp. ToA00HH, 1hbKkuMu Ha KOH, ,,Ilentpanen neno3urap”
AJl, npp>xaBHU OPraHU U MHCTUTYLIMH, CBBP3aHu ¢ AciiHocTTa HAa DoHAa;

- pa3xoau 3a IpaBHO OOCIY>XKBaHE W KOHCYJTALUH, ChACOHM W JAPYT'M DPa3XOd, CBBbP3aHH ChC 3allUTa
WHTEpPECUTE Ha MPUTEKATEINTE HA JSIIOBE;

- pa3xoau 3a M3MPAIIaHeTO Ha a/peca Ha MHBECTUTOpA HAa JOKYMEHTH, CBBP3aHH C TIOKYIKaTa ¥ 0OpaTHOTO
U3KYITyBaHE Ha JIJI0BE;

- Ipyry He0OXOAUMH Pa3XoH, HEIIOCPEACTBEHO CBBP3aHu ¢ AelHOCTTa Ha PoHAA;

- pa3xoJy, Bb3HUKHAIM NIpH 3aMsIHa Ha baHkaTa neno3urap.

YHpaBnaBamoTo IPYKECTBO MHpEANpHEMa MEPKHM Ja OTrpaHuud oOumms pasmep Ha uz0Opoenute ,Jlpyru
OTepaTHUBHM pa3xoau” 10 1 Ha cTO OT cpegHaTa roJUIIHA HETHA CTOWHOCT Ha aKTHBUTE, KaTO CBEXJa OOLIUTe
TOJUIIIHYU OTIEpaTUBHM pa3xou Ha DoHAa, BKJIIOUBAIIM U HETOBOTO Bb3HArpaKAeHHE 3a yripasieHue Ha Donna,
KOETO He MOJKe Ja Haapuiaea 1,5 Ha cto, 10 2.5 Ha CTO OT cpeJHaTa TOAWIIHA HETHA CTOMHOCT HA aKTHBHUTE
no Oamanca Ha PoHpga. B orpanmdeHueTo MmO MPEIXOAHOTO H3pEUEHHE HE C€ BKIIOYBAT Pa3XOoAMUTE IO
OCBIIECTBEHN CAEIKM C IIEHHH KHWXXa M WHBECTHUpaHe Ha akTuBUTe Ha DOHAa, MO MpeoleHKaTa Ha
MHBECTHUIIMUTE B LICHHU KHIDKA, PA3XOJUTE OT OTPULIATEIHN KYPCOBH PA3JIUKH, U3BBHPEIHH PA3X0OAH, KOUTO HE
ca 110 BUHA Ha ATbXKHOCTHU JIMLA WK C€ IbJDKAT Ha IPUYMHY U3BBH KOHTPOJIa Ha Y IIPaBIISBALIOTO IPYKECTBO,
KaKTO U JIPyTU Pa3XxOAH, OIPEAEICHH 110 IPEIBUICHHS B 3aKOHA Pel.

VYpaBisBaIoTo Apy>KECTBO HE MOXeE J1a ChOMpa TakcH, KOUTO He ca MPEABUACHH WM HA/BUIIABAT pa3Mepa
Ha NPEIBUJICHUTE B HACTOSIIMS NPOCcHeKT u B [IpaBninata Ha @onja Takcn. ChINOTO BaXKH U 3a NPEIBUICHUTE
B HacTosIMUs NpocrekT U B [IpaBuinara Ha ®oHma pa3xoay MO eMUTHPAHETO M OOpPAaTHOTO M3KYIyBaHE Ha
nsoBe Ha @onpa (T.Hap. * TpansakyuoHHu pasxoou 3a uHeecmumopa/npumedxcamens Ha osnose”).

21.3 JAHHHU 3A PA3XOJIUTE HA JOI'OBOPHHUA ®OH/ 3A IHOCJIEJHUTE TPU I'OAUHU,
HNPEAXOXIALLN TOAUHATA HA U3JABAHE WJIN AKTYAJIM3UPAHE HA ITPOCIIEKTA
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% OT % oT % OT
cpeaHarta cpeaHarta cpeaHarta
Pa3mep B TO/MIIHA Pa3mep B TO/AHTINHA Pa3mep B TO/MIIHA
HaI/IMeHOBaHI/le JeBa KbM HiTHa JieBa KbM He“THa JieBa KbM HeuTHa
31.12.2020r, | STOMHOCT | 39 122021y, | CTOMHOCT | 39 122022y, | CTOMHOCT
HaA Ha Ha
AKTHBUTE AKTHBUTE AKTHBUTE
Ha Ponga Ha Ponga Ha Ponga
Pa3x0;[14 3a B’BBHana)KZ[GHI/Ie
Ha YIpaBisBaIioro 265199 1.49% 336 554 1.50% 323 967 1.50%
JIPY>KECTBO
Pasxomu sa BLsnarpaicienue | a5 479 0.20% 37 880 0.17% 43 037 0.20%
Ha banka-nenosurap
Taxcu Kowmens 3a 1600 0.01% 1100 0.00% 1600 0.01%
(hMHAHCOB HAJ30P
Taxcu Hewrpanen 698 0.00% 698 0.00% 738 0.00%
JIeTIO3UTap
Pasxomu 3a ouT 6 300 0.04% 9600 0.04% 10 200 0.05%
Pasxo/H 3a peKiama 21 125 0.12% 23 556 0.11% 25917 0.12%
Pasxonu 3a
TPEACTABUTEICTEO 1 0 0.00% 6 558 0.03% 14 157 0.07%
TIJIATC)KHO arCHTCTBO B
JPYTU FOPUCAUKIUU
Apyru pasxoaw Ha 1414 0.01% 1581 0.01% 810 0.00%
JoroBopHus Goua
OBIIO: 331508 1.87% 417 527 1.86% 420 426 1.95%

22. JAHHU 3A BAHKATA JEITIO3UTAP

HaumenoBanue: ”YHukpeaut bynoank” AJl

Cenanume: rp. Codus, mi. Ceera Henenst No 7
Anpec Ha ynpasJenue: rp. Cogus, ni. Ceera Henesst No 7
Tenedon 3a konTakT: 923 21 11

daxkc: 988 46 36

E-mail: corporate@unicreditbulbank.bg

Eaexrponna crpanuna: www.unicreditbulbank.bg
Jara na yupeasBane: 16.05.1990 r.

Pa3pemenue 3a u3BbpuiBaHe Ha 0ankoBa aeiiHocT: Ne PJ1 22-0841/07.05.2007 ron

»YHUKpenut bynbank™ A/l e yausepcanna OaHka, mpeJyiaraiia wbjieH Habop oT 0aHKOBH YCIIyTH, B TOBa YHCIIO
W JIETIO3UTapHU ycIyrd. JoroBOpbhT 3a JEMO3UTApHU YCIYTH ypexkaa oTHouueHusita mexay Y] ,.Kapon
Kanuran MeammkMbHT”, AeiicTBammo 3a cMetka Ha JJ® ,,AJIBAHC Bb3MOXHOCTHU B HOBA EBPOITA”,
u bankara genosutap ,,YHukpeaut bynbank” AJl. Ilo cunara na Jlorosop ot 12.07.2017r. ,,YHuKpeout
Bbynbank” AJl, B kauectBoTO cu Ha banka neno3urap Ha @OHa, U3BHPINBA CPENLy Bh3HATPAKICHUE CIISTHUTE
JIeUCTBUS:

. chxpaHeHue Ha napuyHute cpeactsa Ha D ,,AJIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA”;

. ChXpaHeHne Ha HamngHY 1eHHn kamxka Ha 1P ,,AIIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA™;
= W3BBPIIBAHE HA BCUYKHU IUIamaHus oT uMmeTo u 3a cMmetka Ha [P ,,AIIBAHC Bb3MOXHOCTHU B
HOBA EBPOITA” B paMKuTE Ha HOPMaTUBHO ONpPEAETICHUTE CPOKOBE;

. BOJICHE Ha CMETKM 3a OE3HAIMYHH (PUHAHCOBM WHCTPYMEHTH, coOcTtBeHocT Ha D ,,AJIBAHC

Bb3MOXHOCTU B HOBA EBPOITA” no cBou noncmetku B Llentpanen neno3utap A/l, BHb wmm mpyra
JIeMO3UTapHa UHCTUTYIIHS;

] OCHUTYpsIBAaHE Ha M3/IaBaHETO /TIpojakOara/, 00paTHOTO U3KyITyBaHe U 00E3CHIIBAaHETO HA JSIIOBETE HA
JloroBopHus (hoHI B CHOTBETCTBHE ChC 3aKOHA, aKTOBETE T10 IIprutaraneTo My, I[Ipocmnexra u [1paBmrara Ha JId
»>AJIBAHC Bb3MOXHOCTHU B HOBA EBPOITIA”;

] OCBIIIECTBIBAHE Ha KOHTPOJI BHPXY HM3YHCISIBAHETO OT CTpaHa Ha YTMPaBISABAIIOTO IPYKECTBO Ha
E€MHUCHOHHATa CTOHHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe Ha JsutoBeTe Ha JloroBopHUS (HOHI, KOETO clieaBa
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Jla ObJic B ChOTBETCTBUE ChC 3aKOHa, mpaBwiara, [Ipocnekra u [IpaBunara 3a oreHka Ha akTuBute Ha J[D
»AJIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA”;

] Jla OCHTypsiBAa CHOWpAaHETO W U3IOI3BAaHETO Ha mpuxoawte Ha JloroBopHms ¢oHA ma OBAc B
CHOTBETCTBHE CBhC 3aKOHA W TpaBwiaTa Ha PoHAa, KaKTO W Ja CIEAM Jald BB3HATPAKICHHETO Ha
YnpaBisBamoTo ApyKeCTBO € U3YHCIICHO U TIIaTeHO B CHOTBETCTBHE ChC 3aKoHa H [IpaBunata Ha DoHpa.

IIpu W3BBPIIBAHETO HA NEMIO3UTAPHUTE YCIyTH, baHkara memo3utap ChXpaHsBa MOBEPEHUTE aKTHUBHU, KaKTO
clieqBa:

- be3HannuHuTe (MHAHCOBM WHCTPYMEHTH, MpHUTExkaBaHu oT DoH/a, Ce BIUCBAT B JACTIO3UTAPHA UHCTUTYIUSL
KBM IMOJICMETKa Ha baHkara memo3uTap;

- octananute akTuBU Ha DoHA ce chXpaHsBaT Ha HeroBo UMe B banka gemo3urap.

bankara JCIO3UTap HE OTroBaps 3a 3aAbJDKCHHUATA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE HA ®donpa.

bankata gemo3uTap ce pasnopexia ¢ moBepeHuTe i akTuBM Ha @DoHma camMo IO HapexJaHe Ha
OIIPaBOMOIICHHUTE JIUILIA.

23. UH®OPMALIMSA OTHOCHO KOHCYJTAHTCKUTE ®WUPMHU WX BBHIIHUTE
KOHCYJTAHTH, KOUTO IIPEJOCTABAT CBBETH 11O JOIOBOP U YHUETO
BB3HATI'PAXKJIEHUE CE U3IIVIAITA OT AKTUBUTE HA ®OHIA

Hsama xoHCynTaHTCKM ()UPMHU WU BHHIIHUTE KOHCYJATAHTH, KOUTO MPEAOCTABIT CHBETHU IO JOTOBOP M YHETO
Bb3HarpaxiaeHue ca usmiama ot aktusure Ha P ,,A/IBAHC Bb3MOXHOCTU B HOBA EBPOIIA”.

24. PE3YJITATH OT JEMHOCTTA HA ®OHJIA
a) JaHHM 32 CTPYKTypaTa Ha akTuBHMTe HAa JloroBopHus (poHI

Crpyktypa Ha aktuBute Ha []® AIBAHC Bb3MOKHOCTHU B HOBA EBPOIIA kbm 31.12.2022 1.

YHrapus 15.7%

Yexun 13.9%

ABcTpus
12.1%
Monwa
42.4% MapuiHm

cpenctea 8.8%

Nntea 5.4%

Opyrn 0.2%

EcTOoHWS 1.5%

Crpykrypa Ha unBecTumonHus noptdeiin Ha I® AJIBAHC Bb3MOKHOCTHU B HOBA EBPOIIA
no orpaciau kM 31.12.2022 r.
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@UHAHCOBW yCnyru
EHepreTuka

MapwyHn cpencTea
MNoTpebuTencK CTOKK
3apapeonazeaHe
MHaycTp. Np-Bo
KomyHanHu ycnyru

T

MaTepuranu
KoMyHUKaLMOHHK yCrnyr

HeasuxmuMm MMOTI

Hpyru

0) u3dpana ¢puHancoBa uHpopMaLUA

32.2%

MMOKA3ATEJI

CTOIHOCT KBbM

CTOHHOCT KbM

CTOIHOCT KBbM

31.12.2020r. 31.12.2021r. 31.12.2022r.
HetHa cTOHHOCT Ha aKTHBUTE HA €IUH S B 1.0056 0.9116 11316
HayasioTo Ha nepuosa B EUR
HertHa cTOMHOCT Ha aKTHBUTE Ha €IUH 51 B Kpasi Ha 0.9116 11316 0.9483
nepuosa B EUR
O0m1a BB3BPBIIAEMOCT Ha €ANH JSUT B TPOIIEHT -9.35% 24.13% -16.20%
001110 HETHH aKTHBH B Kpasi Ha IIEPHOA B JIeBa 19 091 150 25038 376 21 326 995
Sg);:ma TO/IMIIIHA HETHA CTOMHOCT Ha aKTHBUTE B 17 745 804 29 495 085 21 583 196
O06opoT Ha TopT(eiina B IPOLIEHT 6.72% 5.35% 10.59%

B) MUHMMAJIHA, MAKCHMAJIHA M CPeJHONPeTerIeHa eMHMCHOHHA CTOMHOCT M leHAa HA 00PaTHO U3KYNyBaHe

CroiinocT Croiinoct CroiinocT
MMOKA3ATEJI KBbM KBM KbM

31.12.2020r. | 31.12.2021r. 31.12.2022r.
MuHHMaIHA EMHCHOHHA CTOMHOCT 0.6445 0.9120 0.8120
MakcuManHa eMHCHOHHA CTOHHOCT 1.0432 1.1847 1.2053
MuHuMaJIHA [IeHa Ha 00paTHO U3KYIyBaHe 0.6445 0.9120 0.8120
MakcumanHa 1eHa Ha 00paTHO U3KYITyBaHe 1.0278 1.1759 1.1875
CpenHornpererieHa IeHa Ha 00paTHO M3KYIyBaHe 0.8457 1.0607 0.9640
gggsgsgi?gznggg Elhjgcnonﬂa CTOMHOCT Ha €AMH IS IPH 0.8584 10751 0.9785
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nopbuku Hajx 500 000 EUR

CpenHormnpeTerjieHa eMUCUOHHA CTOWHOCT Ha €IMH JISUT IIPH

0.8457 1.0429

0.9640

r) Opoii asiyioBe B oOpalleHUe KbM Kpasi Ha roguHaTa, KaKTo M Opoii HAa eMUTHPAHU, NPOJAJAEHU H

00paTHO U3KYIEHH JI51JI0Be

CTOHHOCT KbM CTOHHOCT KbM CTOHHOCT KbM
HOKA3ATEL 31.12.2020r. 31.12.2021r. 31.12.2022r.
Bpoii nsnose B obpamenne 10 708 026.5185 11 312 795.8686 11 498 238.2271
EmuTHpanu 11710B€ 32 OTYETHUS TIEPHON 24 103.0051 674 727.2312 257 854.1884
OO0OpaTHO W3KYNEHH [SUIOBE 32 OTYETHHS 90 653.5024 69 957 8811 79 411.8299
IepUOJI ) ) )

25. JAHHU 3A PASPEIIEHUTE U IIOJI3BAHUTE 3AEMU

Or Cb3JaBaHCTO CHU JO MOMCHTA KOJICKTHMBHAaTa MHBCCTUIIMOHHA CXEMa HC € KaHIUAAaTCTBajla 3a W I10JI3Bajlia
3aCMH.

CTOMHOCTTA HA JSIJIOBETE HA JI® ,,AJBAHC Bb3MOXHOCTHU B HOBA EBPOIIA” U
JO0XOADBT OT TAX MOT'AT JA CE INOHUXAT, IEYAJIBATA HE E T'APAHTUPAHA U
HUHBECTUTOPUTE NOEMAT PUCKA JA HE BB3CTAHOBST MUHBECTHIIMUTE CHU B
II'bJIHUSA UM PASMEP. UTHBECTUIIMUTE B JOI'OBOPHUS ®OH/l HE CA TAPAHTUPAHU
OT TAPAHIIMUOHEH ®OHJ[, CBb3JAAEH OT ABPKABATA WJIN C APYI' BUJ T'APAHIUL.
MPEJIXOJHU PE3YJITATH OT JEMHOCTTA HSAMAT BPB3KA C BbAEIIUTE PE3YJITATH
HA ®OHJIA. Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JIA BBJIE
MNOAJOKEHA HA KOJIEBAHUS ITOPA/IU CBbCTABA NN TEXHUKUTE 3A YIIPABJIEHUE
HA HETOBUSA IIOPT®EI.

26. IPO®UJ HA TUINHWUYHUSA HUHBECTUTOP, 3A KOHMTO JOTIOBOPHHUAT ®OH]| E
MPEJHA3ZHAYEH U KbM KOT'OTO E HACOYEHA JEHMHOCTTA MY

Wusectummonnara monutnka Ha (@ ,,AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA” mpeamnomara
MHBECTUpaHe Mpeo0iagaBamio B akKMK Ha BOACLINTE KOMIAHUU OT HOBOBBb3HUKHANINTE Ma3zapu B LleHTpanHa u
Nzrouna EBpomna. ToBa o3HauaBa, ue GOHIBT 1€ C€ CTPEMH J1a TOCTUTHE BUCOKH PE3YNITATH MPH MOEMaHETO
Ha BHCOK pUCK. B fomrbiiHEHNE, pa3BUBAIIMTE CE ITa3apy HOCST CPaBHUTEITHO MO-BUCOK pucK. [lopaam ToBa, Y]
»Kapon Kamuran MenwmkmbaT EAJl cmsita, ye noroBopeH ¢oua “AJIBAHC Bb3MOXHOCTU B HOBA
EBPOIIA* e moaxoasiii 32 ”HBECTUTOPH, KOUTO ThPCAT BUCOKH JOXOAH B IBJITOCPOUEH NEPUO U Ca TOTOBH 32
3HAYUTEITHN KPaTKOCPOUHH KoJiebaHus Ha neHuTe. @OHIBT € MOIXOSII 32 MHBECTUTOPH C OCHOBHH ITO3HAHUS
Y U3BECTEH ONHUT ¢ PUHAHCOBHTE MPOIYKTH, KOUTO ca HasiCHO, Y€ MOTaT Jia MPETHPIIAT 3ary0a Ha MHBECTUIINATA
cu. C ornmex HaMmansgBaHe Ha pUCKa OT KpaTKocpouHu ¢uykryanmu Ha nenata Y/ ,.Kaponm Kamwmran
MenumxmbpHT EAJ] npenopbhyBa MUHBECTULMOHEH XOPU30HT Ha MHBecTUTOpuTe BB DoHAa 3 wiu moBeye
TOJUHH.

27. AHOOPMAIIUA 3A MACTOTO, BPEMETO U HAUMHA, II0 KOUTO MOXE JIA FBJIE
INOJIYYEHA JOIIBJIHUTEJIHA HHOOPMALIUA N JOKYMEHTH HA ®OHJA

WuBectutopute mMorat aa noiyuat I[Ipocnekra, [Ipasunara na ®ounna, OCHOBHHS HHPOPMAIIOHEH JOKYMEHT,
TOAMIIHKSA M 6-MECEYHUS OTYeT, KaKTO M JONBJIHUTENHAa MH(opMmanus Oe3IUIaTHO Npedu CKIIOYBaHE Ha
JIOTOBOpA U CJie] TOBA Bceku paboteH aeH ot 10 no 17 gaca (6wnrapcko Bpeme) B oduca va Y/ "Kapon Kanuran
MennmxmbHaT" EAJ] Ha anpec rp. Codus, xB. Jlozener, yiu. 3natoBpsx .

IIpocnexTsT, IIpaBuimata Ha PoHma, OCHOBHHAT WHPOPMAIMOHEH JOKYMCHT, KaKTO W TOMUIITHHUAT U 6-
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MECCUHHUAT OTYUCT, Ca AOCTBIIHU U l{pe3 I/IHTepHeT CTpaHI/ILIaTa Ha YHpaBJ'DIBaH_[OTO ,I[py)KeCTBO Ha aL[pec
www.karollcapital.bg

28. HAJ30PHA ABPKABHA HUHCTUTYLHUSA. HOMEP U JATA HA PAZPELIEHUETO 3A
OPI'AHM3UPAHE U YIIPABJIEHUE HA 1OI'OBOPHUSA ®OH/{

Hanzopnara nbppxaBHa nHctutynus € Komucunsara 3a @unancos Haazop. HoMmepsT 1 jaTaTta Ha pa3pelieHUETO
3a opraHu3upane u ynpasieHue Ha JJorosopen ¢ounz ,,AJJBAHC Bb3MOXHOCTHU B HOBA EBPOIIA” e
Ne 1 -1410/07.11.2007 .

29. JIATA HA AKTYAJIN3BUPAHEHA INPOCIIEKTA

HacrosimusiT npocnekT e aktyaaun3upan Ha 05.04.2023r.

Ynpasassamo /Ipyxkectso ,,Kapoa Kanuraa MeanxmbHT” EAJL, neiicTBamo 3a cMeTka Ha J[oroBopeH
¢oun ,,AJIBAHC BHB3MOKHOCTU B HOBA EBPOIIA”, e u3roTBWJIO HACTOSIIUMS MPOCHEKT.

3akonnute mnpeacrapureau Ha Y/ ,Kapoa Kanuran MenuaxmbHT” aexiaapupart, ye IlpocnekTbT
OTroBaps Ha H3MCKBAHUSATA HA 3AKOHA.
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