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AJIBAHC I'JIOBAJI TPEHAC
A0rOoBOpPeH (hoH/

HHPOCIIEKT

3a mMy0JIMYHO MpeJiaraHe Ha AsJ10Be HA 0T,
THpPryBanu (poHI0Be, ¢ 1IeJ1 HAPACTBaHe H
Ha JISIJIOBE Ype3 peain3upaHe HA KaluT U 0eMaHe Ha BHCOKO HHBO HA PHCK,
KAKTO ¥ OCUTYpsIBaHe HA CTA0OWJITHHU KH WHBECTULHOHHH Pe3yJITaTH Ype3
ABJATOCPOYEH HA HHBECTULHHTE

OH/I, HHBECTHPAII IPEeAMMHO B 00pCOBO
HA MHBECTULIMHUTE HA MPUTEKATETUTE

[IpocnekTbT chabpka UHPOP
UHpOpMHpaHa MPELeHKa 3a B
T.4. HA PHCKOBETE, CBHP3a
3ano3HasT ¢ [Ipocmnexra,

UTC 3a I/I3B'BpIHBaHCTO Ha
uure ot DoHIa IAII0BE, B
HBECTHTOPHUTE € J1a ce

CHHUC 1a NHB cDOH,I[EI.

AJIBOP E IOTBBHPAN IMPOCIIEKT,
HO TOBA H E KOMHUCHUATA OAOb JOBPSBA
NHBECTHUPA I'AHUTE ®UHAHCOBH , HUTO YE
IHOEMA OTTO PHOCTTA HA IIPE]] POCIIEKTA
NHOOPMALIUA.

YnenoBere Ha CbBeTa TB0 ,,Kapon Kanuran
MenunxmbsHaT’ EAJL oTroBap TTy>KJIaBallld WIN HEITbJIHU
nanHu B [Ipocnekra.

JInnata o wi. 34, an. 1 u 2 ot 3ak
Ha DoH/A) OTTOBAPAT CONHMIAPHO C
HEBEpHH, 3a0IyXKIaBallld WIM HEMbIHU
PETHCTPUPAHUAT OJTUTOP — 32 BPEAUTE, TIP

TCINTC Ha (I)I/IHaHCOBI/ITC OTYCTH
CUCHHUC 3a BpCIu, IPUIYNHCHU OT
AHCOBHUTC OTYCTH Ha (DOHI[a, a
AHUTC OT HETO (bHHaHCOBI/I OTYCTH.

Jara na npocnekra: 01.01.2023 r.
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1. JAHHH 3A YIIPABJISABAIIIOTO APYXECTBO

HaumenoBanue: ,,Kapoa Kanutaa MennmkMbHT” EAJ]

Cenanuue: Penyonuka benrapus, rpag Codus

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

EUK: 131134055

Tenedon: (+359 2) 4008 300

®daxc: (+359 2) 4008 426

E-mail: KCM@Karoll.bg

EnexTponna crpannma: www.karollcapital.bg

Jara na yupeasBane: 21 anpwr 2003 T.

Homep u 1aTa Ha pa3pemieHueTo, usnaaeHo or KOH: No 328-V]I ot 21 aBrycrt 2003r., mpenuiieH3npano ¢
munen3 Ne 11-V ]I/ 16.02.2006r.

3anucan u BHeced kanutaia: 900 000 xiB.

KpaTtka wndopmamusi 0THOCHO TpodecHOHATHHS ONMMUT Ha APy:xkecTBOTO: OcBeH moprdeiina na D
»>AIBAHC I'JIOBAJI TPEHAC”, xbM MmomenTa Y/ ,, Kapon Kanuran MeaumkmbsuT” AJl ynpasnssa u 0
»Ansanc Uueect”, Id ,,AnBanc Br3amoxknoctu B Hoa EBpona” u J® ,,Ansanc M3rouna EBpomna”.

JbpxaBa mo mpou3sxoxa: JIvpxapa mo npousxoi Ha Jlorosopuus ¢oun ,,AJIBAHC I'NIOBAJI TPEH/C”,
OpraHU3HMpaH U YNpPaBIsBaH OT YHpaBisBallo ApyxecTBo ,,Kapon Kanmutan MenumxmbpHT EAJl, 1 Ha
YmpasnsBamioro npyxectso ,,Kapon Kamuran MeanmpxkmbaT” EAJ] e Peny6nmka benrapust.

Axkryanna [oanTnka 3a Bb3HATPAXKAECHUATA HA YIPABJISIBALIOTO JAPY:KECTBO
[Tonutukata 3a Bp3uHarpaxacHusTa Ha Y/ ,,Kapon Kanuran MenunmxmbpaT” EAJ] € cb3aaneHa B U3MIBIHEHHE

Ha HOPMATHBHUTE H3UCKBAaHHMA OTHOCHO BB3HArPAXICHHUITA Ha KAaTErOpPUHUTE IIEPCOHAJ, I[IOCOYEHH B
3AKUCAIIKU. TNonutukaTa 3a Bb3HAIPAXKICHHUATA CHOTBETCTBA HA MPUHIMIIUTE 32 Pa3yMHO M €(EKTHBHO
yIpaBJIeHNE Ha PUCKA, KaTO HE IMOOIIpsiBa MOEMAHETO Ha PHCKOBE, KOMTO HE ca ChOOpa3eHH ¢ PUCKOBUTE
npoduy, MpaBuiIaTa Wi NPOCIEKTUTE Ha YIIPABISIBAHUTE KOJIEKTUBHU MHBECTULMOHHH cxeMH. [lonutukara
3a Bh3HArpaX/I€HUATA ChOTBETCTBA HA MHBECTUIIMOHHATA CTPATETHA U IIeNIM Ha Y TIPaBIIABAIOTO IPYKECTBO U
Ha YIPaBJISIBAHUTE OT HETO KOJIEKTUBHU MHBECTUIIMOHHU cxeMu. [lonnTHkara 3a Bp3HarpakaeHusira a ,,Kapoin
Kamuran Mennmxmbat” EAJ] € 10CThITHA HA HHTEPHET CTPaHUIATa Ha ApykecTBO WWW.Karollcapital.bg., karo

BCEKH MOJKE J1a TIOJIy4YH OE3IUIaTHO XapTUEHO KOIKE Ha JOKYMEHTa B oprica Ha PYKECTBOTO IPHU TIOMCKABAHE.

YA ,Kapon Kamuran MenmmxmbHT EAJ] € mpueno moiuThka 3a HMHTETPHUPAHETO HA PHCKOBETE 3a
YCTOMUYMBOCTTA B MpOLIeca CH Ha B3eMaHe Ha MHBECTHUIIMOHHU petieHus (,,[lonmnTrka 3a ycToH4YnBY rHAHCH )
C 11eJ1 OTTOBOPHO MHBECTHPAHE OT CTPaHa Ha Y IPaBIISBAILIOTO APYKECTBO U MPEABIKIAHE HA HAUYMHA, 110 KOWTO
TO OTYHTA PHCKOBETE 332 YCTOMYMBOCT B IpOIleca HA B3E€MaHE HAa WHBECTHIIMOHHHM PEIIEHUS KaTO OTYHUTA
OCHOBHHUTE HEONAronpuATHH BH3ACUCTBHSI HA MHBECTULIHOHHUTE PEIICHHS BbPXY (pakTOpUTE Ha yCTOWIMBOCT.
,,PHCK 3a YCTOMYUBOCTTA™ € ChOMTHE OT EKOJIOIMYCH, COI[HAJICH WIIM yIpaBieHCKH (environmental, social and
corporate governance — “ESG”) xapaktep, KO€TO, aKO HACTBITH, MOXKE Jla UMa CBIIIECTBEHO OTPHUIATEITHO
BB3ACHUCTBHE BHPXY CTOWHOCTTA W/WiK (PMHAHCOBATa BH3BPBILAEMOCT Ha Jja/IeHa HHBECTULUS. Y IPaBIIsIBALIOTO
JIPY’KECTBO OTUYMTA, Y€ I[EHHUTE KHWKAa HAa KOMITAHWH, KOMUTO HE C€ MPUABPKAT KbM CTaHAAPTHTE OT
€KOJIOTMYHO, COLIMAJIHO M YIPaBJIEHCKO E€CTECTBO, HOCAT JONBIHHUTENEH PUCK, KOHTO MOXE Ja 3acerHe
HETraTHBHO CTOWHOCTTA Ha MHBECTUIIMATA B TSAX W/UIM (rHAHCOBATA i B3BPHIIAEMOCT.

Y1 ,.Kapon Kanuran MeanmxkmbeaT EAJ] mpunara mpuHIWIUTE HA OTTOBOPHO MHBECTUPAHE U YCTOWYUBOCT
IIpU yNPaBICHUETO Ha akTHBH. Y]l MHBECTHpa C IBJITOCPOYEH MHBECTHIIMOHEH XOPH30HT, KaTO CUWTA, 4e
(akTopuTe CBHP3aHM C OMNAa3BaHE Ha OKOJHATA CpeJia, COLMAHA OTTOBOPHOCT U JOOPOTO KOPIOPATUBHO
ynpasienue (ESG) B roisiMa creneH BIUSST BbPXY PHCKa Ha MHBECTHUIMUTE M CHOTBETHO BBPXY TSAXHATa
BB3BpbhIIaeMocT. OTYMTAaHETO Ha Te3H (PaKTOPH BOIM 10 MHOTO MO-TOJISIMA MTPEUU3HOCT PU U3YHCIISIBAHETO HA
peanHaTa CTOMHOCT Ha MHBECTHLIUUTE.


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

V]I cna3Ba ciegHUTE MPUHITUIIN 32 OTTOBOPHO MHBecTHpane Ha OOH.

1. BrimroyBa mapameTpH 3a ona3BaHe Ha OKOJTHATa Cpesia, COLUaIHaTa OTTOBOPHOCT U JOOPOTO KOPIIOPATUBHO
yIpaBJICHUE B aHAJM3UTE CU M HMHBECTUIIHOHHUTE CU PEIICHHSI

2. OTroBOpHO M aKTUBHO € 10 OTHOIIIeHUE Ha TemuTe 3a ESG B cOOCTBEHaTa CM TPaKTHUKA KaTO KOMITAaHUS

3. Tppcu aziekBaTHO Mpuiiarane Ha npuHunute Ha ESG B koMIaHUMTE, B KOUTO Bh3HAMEPsBa Ja HHBECTHPA
4. PaboTH B IOCOKA IPUEMAHETO W BHBEXKIAHETO HA TE3H NMPUHIIMITY B ISU1aTa HHBECTUITHOHHA OOIITHOCT

5. O0enuusBa ycWns, 3a J1a OJCWIN €(h)eKTUBHOCTTA CH B IPUJIAraHETO Ha TE€3H MPHUHIIUITH

6. JlaBa OoT4YeT 32 JCWHOCTHUTE, KOUTO € MPEANPHENIO U porpeca B MPUIaraHeTo Ha Te3W MPUHIUTIH

Y1 ,,Kapon Kanuran Meaumxmbat EAJ] cnia3ea KoJeKCH 3a OTTOBOPHO OW3HEC MOBEICHUE, KaTo ETnuHus
KoJieKc Ha bbirapckaTta acounanys Ha yrnpapisiBalluTe ApykecTBa U HallMoHaIHUS KOJEKC 3a KOPIOPATUBHO
yrpasiicHHe Ha HanpoHaniHata KOMHCHS IO KOPIIOPAaTUBHO YIPaBJIEHUE, KAKTO U MEXKAYHAPOAHO MPU3HATH
CTaHIAPTH, KaTO € BKITIOYECH B TJIOOATHUS PETUCTHD HAa MHBECTUIIMOHHUTE KOMITAHWH, KOUTO UMaT aHTQ)KUMEHT
Jla ce IPUIbPKAT KbM OTTOBOPHOTO HHBECTUpaHE chrilacHo [IpuHiunuTe 3a 0TroBOpHO HHBEecTHpaHe Ha OOH.

V[ ,,Kapon Kanuran MenumxkmbaT EAJ] € npueno v npuiara NOJUTHKA 32 AaHTAKUPAHOCT, Thil KaTO CUUTA
OTTOBOpHATa MHBECCTULIMA 3a HEpa3ACiHa 4aCT OT MHBECTUIIMOHHUA CHU MOAXOMI. Hpnnaraﬁxn Ta3u IIOJIMTHKA
YnpasisBaoTo Apy>KECTBO AKTUBHO CE CTPEMH /1a OCHLIECTBABA KOHTAKT C KOMIIAHUHUTE, B KOUTO HHBECTHPA,
3a CIOpaBSHE CbC CIOXKHHU CKOJOTMYHH, COLMAIHM W KOPIOPATHBHH NPEAN3BUKATENCTBA, KOMTO Ca B
CbOTBECTCTBHEC C Haﬁ-I[06pHTC ABJITOCPOYHU UHTCPECHU HA KIIMCHTUTC CH.

YnpaBisBaoTo APYKECTBO B3aUMOJCHCTBA ¢ KOMIIAHUUTE, B YHUTO AKX € HHBECTHPAJIO, 3a 1a Ha0Jr0jaBa
ChbUIICCTBCHU BBIIPOCH, BKIIFOUUTCIIHO CTPATCIUATA HAa KOMIIAHUATA, ouzHec MOZ€Cia, CTpYKTypaTa Ha KaluTalia,
KOPIIOPATUBHOTO YIIPABJICHUEC, KOUTO € BEPOATHO Aa MOBJIHAAT 3HAYUTCIHO Ha CIIOCOOHOCTTA HA KOMITAHUSATA
Jla Ch34aBa ABJITOCPOYHA CTOWHOCT, KAKTO U BbPXY HEHHUTE COLMAIHU U €KOJIOTMYHU Bb3IEHCTBHUS.

2. JAHHHM 3A UYJEHOBETE HA CBBETA HA JUPEKTOPUTE HA YIPABJISIBALLIOTO
JIPY’)KECTBO

CTAHUMUP MAPUHOB KAPOJIEB - IIpencenaren Ha CbBeta Ha [lupekropute

Cranumup Kapones e ocHoBaten u llpeacenaten na Coeera Ha J{upextopure Ha Kapon AJl, eqHa ot BojemuTe
HeOaHKOBH (PMHAHCOBM MHCTUTYLUH B bbarapus ¢ Inaepcku NO3UIUH B MHBECTULIMOHHOTO ITOCPEIHUYECTBO U
yIpaBJIeHHEeTO Ha akTuBH. [loJ HEroBO pBHKOBOACTBO (UpMarta Iedear MHOXKECTBO Harpaau Ha Ma3apHUTE
WHCTUTYIMH, KAKTO ¥ YBR)KEHUETO Ha HHBECTHIIMOHHATa 00IIHOCT B bbnrapus u uyx6una. -0 Kaposies e unen
u Ha CopBera Ha Jlupektopure Ha ,,Kapon MuBectmbHT” EAJl, npyecTBO, M3BBPIIBAIIO KOHCYJITALUU H
aHaJIM31 OTHOCHO (prHaHCHpaHe Ha ACHHOCTTA Ha APYTH APY>KECTBA, aKIIMOHEPHATa UM CTPYKTYypa, azapHaTa
UM cTpaTerusi, mpeodpa3yBaHe Ha JPYy>KECTBa, CACIKHU 110 MPUI0OMBAHMS U CIIMBAHUS Ha IPepusITHs U 1p. B
JBIITOTOTUIITHATA CH TPOQEeCHOHAHA MPaKTHKa I'-H Kapones criomara 3a pa3BuTHeTo Ha (pUHAHCOBUTE Ma3apu
B cTpaHaTa. Kato enuH oT MHOHEpUTE B Ta3u 00JIACT yyacTBa B pa3pabOTBAaHETO HAa BaKHU HOPMAaTHBHU aKTOBE,
ypeXIaly pa3BUTUETO HA KallUTAJOBUTE Ma3apu U MHPpacTpykrypa. I'-H Kapones nmpurexaBa MarucTbpcka
CTETeH 10 CTIeNHaTHOCT MaKkpOMKOHOMHKA OT YHHBEPCHUTETA 110 HAIMOHAIHO M CBETOBHO CTOMAHCTBO. Mma
cnenuanm3anuu 1o ¢uaadicu W wmHBecTHiUM B CAIll m BenmukoOpurtanus. YdacTBall € B MHOXKECTBO
MEXIYHapOIHN KOH(pEpeHIHH, 00yYeHHsI U CEMUHApH MO0 TEeMH, CBbP3aHU C Pa3BUTHETO Ha KalMTAIOBHTE
na3apu B peruoHa.

JTAHHUEJ MOBYEB I'AHEB — M3nsnautenes Jlupextop

Hanuen I'aneB e m3nbauutened aupextop Ha Kapon Kammran MennmmxmbHT EAJl 1 KaTO TakbB pPHKOBOIU
aJMUHUCTpAaTUBHUTE (YHKUMH Ha (upmarta, CTpPAaTETHUYECKOTO M IMPOAYKTOBO pa3BUTHE, W y4yacTBa B
MHBECTUIIMOHHUTE ChBETU. TOW OTroBaps 3a CTPaTErMYeCKUTE MapTHHROPCTBA Ha (UpMaTa ¢ MEXIyHapOAHU
uHctuTyun karo Schroders, UK, kakTo u Ipyru eBponelicky, aMepuKaHCKH U a3uaTcKu mapTHropu. [Ipe3 2003
roguHa Jlanuen ["aHeB oriaBsiBa MPOEKTa IO Ch3JaBaHe Ha IbpPBUs Obarapcku ¢GoHm B akiuu - U AnsaHc
WnBecr, a cnen crapra My craBa HeroB moptdeiien MeHHIDKBP. [Ipenu To3u mpoekt [lanuen paboTH BHB
¢unancosa rpyna Kapoun xaro ¢punancoB ananuzatop. [Ipeau na ce npucbeannu koM Gupmara, lanuen ['ane
moiay4aBa  npodecuonaned  tpeiinuar B Merrill Lynch, SG  CowenNew  York u Sony
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Electronics. Jlammen mpurekaBa OakajgaBbpcka Auiuioma 1mo OmsHec ammunamcTparms ot William Paterson
University - USA u MBA ot University of Cambridge - UK, kakto u JuiieH3 32 HHBECTUIIMOHEH KOHCYJITAHT
ot Komucusita 3a ®@unancoB Hamgzop. Unen ¢ Ha CpBera Ha aupekTopure Ha Bhirapckara Acormanus Ha
YrpapisiBamure HpyxecrBa (bBAY]]), KBJAETO PBKOBOIU Komurera o MexayHapoaHo
CorpyanunuectBo. Jlanuen ['aHeB ©Ma MHOXKECTBO MyOJIMKAIIMK  MHTEPBIOTA B MEMUTE, KAKTO U YIaCTHS B
Cpeliy u ceMuHapu BbB (huHaHCOBHUTE IIeHTpoBe Ha EBpoma, CALLl u A3wus.

KOHCTAHTHUH BACUJIEB ITPOJAHOB — 3amectauk-npencenaren Ha CpBera Ha JlUpeKTopuTe
Koncrantun IIpomanoB e¢ unen Ha ChBeta Ha Hupektopute Ha Kapon Kamnran MEeHWIKMBHT W TJIaBEH
WHBECTHIIMOHEH CTpaTer Ha ApykecTBoto. [IpucrenmusBa ce kpM exurna Ha Kapox mpes tomu 2019 1. u e
OTrOBOPEH 3a M3TOTBSHETO Ha MHBECTHLHOHHATA CTpaTerus Ha MOpT¢einnTe Ha B3aUMHUTE (OHAOBE Ha
npyxectBoto B UWE, u pa3ButreTo Ha OM3HEca M MPOIYKTUTE Ha IPYKECTBOTO B MEXKIyHapoAeH TuiaH. Toi
uMa Marucrtparypa mo MexayHapogau oTHomeHus oT FOpummueckust dakynrer Ha CY "Cs. Kmument
Oxpuncku". IIpe3 2001 r. 3apppmBa u Maructparypa ¢ npodun ¢punancu B International University of Japan B
Hutirara, SInonust. Ot 2001 - 2011 r. paGotu BbB puHaHCOBHS CEKTOP B TOKHO, KaTo ymnpasisBa MOPTQeiin
OT JepUBATH MOCIe0BaTeTHO B mHBecTUIIMOHHUTE Oanku Dresdner, UBS ' Goldman Sachs. B mepuoma 2011-
2012 e cpBeTHUK Ha Tpe3uaeHTa Ha PenyOmmka bearapus mo ¢puHAHCOBUTE U MKOHOMHUYECKH BBIIPOCH, a B
CJEeIBAIIUTE TIET TOIWHU € TIaBEeH MHBECTUIIMOHEH MeHUIXbp Ha [1O]] “Amnuanm bearapus”, oTroBOpeH 3a
YIpaBIEHUETO HA WHBECTUIIMOHHUTE MOPTQEin Ha KOMITaHWUTEe OT Tpymara B cTpaHata. Ot 2017 r. e
IIpencenaren Ha CbBera Ha nmupekTopute Ha bpaso Ilpomspt pora AJICHULL, npyxecTBO crienuaau3upano B
WHBECTHULIMH B HEJIBJKMMH UMOTH, ThbpryBaHo Ha bearapckara @onnosa bopca. Biagee aHrnuiicky, pycku, U
(hpeHCKH, MMOJI3BA SAITOHCKH €3UK.

BUCTPA CTOSSHOBA KOLEBA — IIpoxypucr

bucrpa KorneBa e HazHaueHa 3a npokypuct Ha Y[ ,,Kapon Kanutan Mennmxkmbeut” EAJL. buctpa Kouesa uma
MarucThpcKa CTEMEH MO0 CYETOBOICTBO U KOHTPOJ OT YHMBepcuTeTa 3a Hanronanao u CeetoBHO CTONAHCTBO
— Codus. buctpa Kouesa e u PrrkoBoauTen Ha otnen Bpb3ku ¢ KIMEHTH B YTIPaBIsBAILIOTO IPY>KECTBO, YaCT
ot ¢puHaHcoBa rpyna Kapon u ynpasnssa mnporeca Mo pa3BuTHe Ha B3aMMOOTHOIICHUATA 1 KOMYHUKAIUSITA C
KJIMEeHTUTE Ha J[pyKecTBOTO U rpynara.

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

HaunmenoBanue: ,,AIIBAHC I'/IOBAJI TPEH/C”

JoroopHusT (hoHI € OpraHM3WpaH M yIpaBisBaH mo pemeHue Ha CbBera Ha aupextopute Ha Y/l ,,Kapon
Kammuran MennmxmbaT” EAJ], mpueto Ha 26.10.2010 r. roquHa BB3 ocHOBa Ha 4wii.177a, ain.1 BB Bpb3Ka C 4L
164a, an.2 ot 3akoHa 3a MyOIMYHOTO Mpe/JIaraHe Ha IEHHN KHWKa /pa3nopea0uTe BIIOCIIECICTBIE Ca OTMEHEHW/ .
KbM MOMEHTa Ha M3rOTBSHE HA HACTOSIIUS TPOCICKT PEIICHUsATA 3a OpraHM3MpaHe W YIpPaBJICHUE Ha
JIoroBOpeH (poH/I ce B3eMaT Ha oCHOBaHUWeE Wi. 5, an. 2 v 4 u wi. 6 ot 3IKUC/IIKU u BBB BpB3Ka ¢ § 1., 1. 10
ot Jombiauurenaaure pasnopenou Ha 3AKWCATIKU. Puckoust npodui Ha Ponna e Bucok puck. POHIBT
e BrucaH B peructbpa o wi.30, ain.1, 1.5 or 3K®H c perenne Ne 353 na KOH ot 08.06.2011 1.

Cpok Ha cbiecTByBaHe: ChILECTBYBAHETO U JIeHOCTTa Ha DOH/Ia HE CE OIPaHUYaBaT ChC CPOK.
3aTBopeH nepuoa: He e npeaBueH 3aTBOPEH MEPUO/I.

IIpenocraBsine Ha nepuoanyna unpopmanua: Y/l ,,Kapon Kanutan Mennmxmbatr” EAJl my6nukyBa Ha
WHTEPHET cTpaHuiata cu WWw.Kkarollcapital.bg eaus bt MecedHo, B CPOK 110 Tpy paOOTHH JHM CIIE Kpasi Ha
Meceria, 00001meHa nHpopmanus 3a 00SBEHUTE EMHUCHOHHM CTOHHOCTH W IIEHW Ha OOpaTHO M3KYITyBaHE Ha
nsmoete Ha JI® ,,AnBanc M3touna EBpoma®, chappikaiia cieaHUTE MTaHHU, MIPEICTABCHU B TaOIWYEH BU:
JlaTa Ha OIpeaeisTHe Ha €MHCHOHHATa CTOMHOCT M Ha IleHaTa Ha OOpaTHO M3KYITyBaHEe; HETHA CTOWHOCT Ha
aKTUBUTE; OPOH JIIOBE B OOPHIICHNE; HETHA CTOWHOCT Ha aKTUBUTE HA SJIMH JSUT; EMHUCHOHHA CTOMHOCT; IIeHa
Ha 00paTHO M3KYITyBaHE U JaTa, 3a KOSITO Ca BaJIMIHU OMPEIECIICHUTE CTOMHOCTH.

4. MJACTO, KBIAETO TIPABUJIATA HA JOI'OBOPHUSA ®OHJA, TO3U IPOCIIEKT,
OCHOBHUAT UHOOPMAIIMOHEH JOKYMEHT U NIEPUOJUYHUTE OTYETU HA ®OHA
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CA JOCTBHIIHM 3A UHBECTUTOPUTE

Msictoro, kbaero IpaBuinara Ha JIoroBopHHs (GOHI, TO3U MpociekT, OCHOBHUAT HHPOPMAIMOHEH JOKYMEHT
U IEPUONYHUTE OTYETH Ca JOCTHITHH 32 MHBecTUTOpHUTE € Ip. Codus, yi. 3maToBpbX 1, KAKTO ¥ HA HHTEPHET
CTpaHuIlaTa Ha YTIpaBisiBaIoTo apyxectso Www.karollcapital.bg

5. JAHBYEH PEKUM

CeriacHo pasmopendure Ha 3akoHa 3a KOPIIOPATHBHOTO MomoxomuHo obmarade (3KIIO), komekTHBHHUTE
WHBECTUIIMOHHH CXEMH, KOUTO Ca JIOIYCHATH 3a IMyOanyHo npeyiarane B PenmyOnuka bearapus, He ce obnarat
¢ KopropaTuBeH JaHbk. C JaHBK MPU U3TOYHMKA HE C€ 00JaraT JAWBUICHTHUTE W JUKBUIAIIMOHHUTE JSUIOBE,
pasmpeieNieHu B MoJ3a Ha JIOTOBOpeH (PoHI.

CaritacHO pa3nopen0ouTe Ha 3aKOHa 32 KOPIOPATUBHOTO No0x0qHo obnarane (3KIIO) He ce obnaraT ¢ maHbK
Opy W3TOYHHMKA JNOXOAWUTE OT DA3MOPEeKIaHe C AAJOBE Ha KOJCKTHBHU HMHBECTHLMOHHH CXEMH, KOraTo
Pa3MoOPEKTAHETO € U3BBPIICHO Ha PEryIupaH masap o cMuchia Ha wi. 152, an. 1 u 2 ot 3akoHa 3a nmazapure
Ha (unancoBu uHctpymMentH (3[1OM), kakTo U caeTKUTe, CKIIIOYCHHU MPH YCIOBUATA M MO peaa Ha oOpaTHO
W3KyIyBaHE OT KOJECKTHBHU WHBECTHIIMOHHU CXEMH, KOUTO ca JOIyCHATH 3a IyONWYHO IpeJiaraHe B
Perrybnuka benrapus wnm B apyra OppikaBa-uieHKa Ha EBpomeiickusi ¢hio3, WU B Ibp)KaBa-CTpaHA II0
CnopaszymenueTo 3a EBponeiickoTo HKOHOMUYECKO IPOCTPAHCTBO.

CeritacHO pasmnopendure Ha 3aKoHa 3a NaHBIHUTE BBHPXY AoxoauTe Ha ¢umsmdeckute ymna (31ADII) we ce
o0marat JOXOAWUTE OT CAEJIKH C JISJI0BE Ha KOJEKTHBHU MHBECTHLIMOHHU CXEMH, U3BBPILICHH HAa PEryIHpaH
nasap 1o cMuchbia Ha wi. 152, an. 1 u 2 ot 3[IOU, xakTo U cAETKUTE, CKIIOYEHH MIPU YCIOBUATA U 0 pesia Ha
O6paTHO H3KYITyBaHC OT KOJICKTUBHHU MHBECTUIIMOHHU CXCMHU, KOUTO Ca JOIYCHATH 3a Hy6JII/I‘IHO npeajiaralne B
Perrybnuka bearapus wnm B apyra appkaBa-uwieHKa Ha EBpomeiickusi Chio3, WM B Ibp)KaBa-CTpaHa II0
Crnopazymenuero 3a EBponelickoTo HKOHOMHUYECKO ITPOCTPAHCTRBO.

Ob6naraemu ca 1oxonute, GOPMUPAHH OT MOJIOKUTEITHATA Pa3IiKa MEXIy POoIaKHATa I[eHa U JIOKyMEHTAITHO
JI0OKa3aHaTa IleHa Ha TPUJA00MBaHE HA JSUIOBE HA KOJICKTUBHH HWHBECTUIIMOHHHM CXEMH B TMOJi3a Ha
UYXKIACCTpaHHU (I)I/I?,I/I‘IGCKI/I JiMiia, KOHWTO HE Ca YCTAaHOBCHU 3a JAJaHBYHU NCJIM B AbpKaBa-4JICHKa Ha
EBpormneiickusi cbl03, KaKTO W B Jpyra JbpiKaBa-wieHKa Ha EBpPOMEHCKOTO MKOHOMHYECKO MPOCTPAHCTRO.
3aIbIDKEHUETO 3a JeKiIaphupaHe W BHACSHE HA JaHbKa € Ha JIMIeTo, NpumoOmio moxoma. JaHBKBT e
OKOHuYaTelieH U ¢ B pa3mep Ha 10 Ha cto. [Ipu Hanuume Ha Crioromba 3a M30sArBaHE Ha JBOMHO JaHBYHO
o0arane ce nmpuiiara no-0JaronpUsATHHAT PEXKHUM 32 JIUIIETO, ITOTydaTel Ha I0X0/a.

CoritacHo 3aKoHa 3a JaHbKa BbPXY J0OaBEHATa CTOMHOCT yIIPaBJIEHUETO Ha ICHHOCTTA Ha IOTOBOPHU ()OHI0BE
e ocoboneHa joctaBka M cboTBeTHO JI/IC BBPXYy yABPKAHOTO BB3HArpaXICHHE 3a YIPaBIABAILIOTO
JPY>KECTBO HE CE HAUMCIISIBA.

IIpenoppuBaMe Ha UHBECTUTOPUTE A C€ KOHCYJITHPAT 110 JAHBYHUTE BBIPOCU C JAHBYHU EKCIIEPTH.
6. C4ETOBOJHU JATU U JATHU HA PASIIPEJAEJIEHUE HA JTOXOJA

C4eTOBOAHM AATH

D ,,AABAHC I''TOBAJI TPEH/IC” npencraes Ha KOH u Ha oOriectBeHocTTA!

- rojuiieH (GuHaHCOB oT4YeT KbM 31 JlekeMBpu B cpok 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA T'OJIMHA;

- mmectMeceudeH ¢puHaHcoB otyeT KbM 30 KOHu, oOXBamam mbpBUTE 1IeCT Mecela Ha (PMHAaHCOBaTa rOJUHA, B
cpok 30 gHM OT Kpasi Ha OTYETHHUS MIEPHUOI.

JlaTu Ha pa3npeaeeHue HA 10X01a

A0 ,, AIBAHC I'JTOBAJI TPEH/IC” msama mga pasnpeaeins n1oxo (TOIUITHA medanta) mo u3aaeHuTe IsI0Be,
KaTo HAMa Ja U3IUlallla Ha MPUTEXKATeNIUTE Ha JAJI0BE TaKbB JOXOJA WIM NUBUACHTU. DOHABT PEUHBECTUPA
Joxojia (ToIUIIHATA TTeYai0a) B aKTUBY B ChOTBETCTBHE C HHBECTUIIMOHHATA CH CTpATerys U MOJINTHKA.

7. JAHHM 3A OJUTOPUTE
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TlomumauaTt ¢unancos order Ha J|® "A/IBAHC I'/IOBAJI TPEH/C" 3a 2019 r., 2020r. u 2021r. e
3aBepeH OT:

HaumenoBanne Ha oquTopcko apyxkecTBo: ['pant TopuTon OO/]
Cenanuue u aapec Ha ynpasJjenue: byn. Uepan Bppx Ne 26, 1421 Codus
Tesedon 3a konTakt: (+3592) 987 28 79

HurepHer cTpanuma: www.gtbulgaria.com

E-mail: office@bg.gt.com

Otrosopen ogutop 3a 2019 r., 2020 r. m 2021r.: CunBus JIluHoBa

8. BPOM 1 HOMHUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

@oHIBT N31aBa HEOTPAHNYECHO KOJTMIECTBO SUIOBE, B 3aBUCUMOCT OT THPCEHETO OT CTPaHa HA HHBECTHTOPHUTE.
Homunannara croiiHoct Ha equH st ¢ 1 epo (EUR).

9. BUJI HA JAJIOBETE U ITPABA 110 TAX

JsinoBe Ha JloroBopHus (POH]

. JlsmoBeTe ca moMMeHHHN OE3HAMYHU MPEXBHPIsIeMU (DMHAHCOBH HHCTPYMEHTH, KaTo DOHIBT M3aBa
JSUIOBE caMO OT enuH Kiac. JlsmoBeTe MpegocTaBsT €IHAKBU TpaBa Ha BCHYKW MPHUTEXKATENN Ha JSIIOBE.
smoBeTe ce BOOAT B peructpure Ha ,,llentpanen nenozutap* A/l. JgmoBete ce u3nasat B Kymrop oT 1 1s1.

IIpaBo Ha As171 0T UMYyLIecTBOTO HA DOHA
. Bcexu ns1 1aBa npaBo Ha ChOTBETHA YacT OT uMyIecTBoTO Ha doHma.

IIpaBo Ha JMKBHIALMOHHA KBOTA
n Bceku a5 1aBa npaBo Ha ChbOTBETHA YacT OT UMyIIecTBOTO Ha DoHpa cien ocpedpsiBaHETO My IpU
TUKBUAANM (IpeKpaTsBaHe), U3pa3eHa B Mapu.

IIpaBo Ha o0paTHO U3KyIyBaHe

- Bceku IMIPUTEKATE HA IAJIOBE IO BCAKO BpEME MMa ITpaBo [a IMOUCKa AAJIOBETE MYy 1a GBI[aT H3KYIICHU
oOpatHO oT PoHAa ype3 YNpaBisBaILIOTO IPYKECTBO, OCBEH KOraTo OOpaTHOTO M3KYITyBaHE € CIIPSIHO B
NPEABUICHUTE OT 3aKOHA WIIM HACTOSIIHS IPOCTIEKT CIyYaH.

. Hckanero 3a 00paTHO U3KYyITyBaHE MOXKE J]a CE OTHACS 3 YacT MJIM 33 BCUUKH JISJIOBE, IPUTECIKABAHU OT
WHBECTUTODA.
Ll [loppukuTe 3a 00paTHO M3KYITyBaHEe Ha JsuT0Be HA DOH/IA Ce M3MBIHSBAT 10 ITbPBaTa IIeHA Ha 00PaTHO

H3KYITyBaHC, 00sBeHa CJIC naTaTa Ha MogaBaHC Ha MOpPbYKaTa.

IIpaBo Ha undopmanus
Bceku nHBECTUTOP W/MIIH NIPUTEKATEN Ha ISJI0BE MM MPABO:

= Ha uWHpOpManuATa, chabpkama ce B [Ipocnekra, OCHOBHUS WH(QOPMAIMOHEH JIOKYMEHT U
nepuoJuyHUTe oT4eTH Ha POoHa, KaKTO M Ha JIpyraTta myOonnyHa nH(opManus 3a HEro ¥ Heropara JIeHHOCT;

= Jla ce 3aro3Hae U nosryuyu komnue ot Ilpasunara Ha ®onna;

. Ha nH(OpPMaIKs OTHOCHO CHIIECTBEHUTE MPOMEHH B AEWHOCTTA Ha Y IPABIISIBAILIOTO JAPY>KECTBO, KAKTO

1 Ha apyra nHpopMaIys 3a Hero, IpeABUICHa B 3aKOHA.
10. IPEKPATABAHE HA ®OH/JIA

IIpexparaBanero Ha doHma ce M3BBpIIBA NIPH yciaoBuATa U pena Ha ['nasa 14, pazgen V va 3AKNCATIKH.
OcgeH 10 pena Ha wi. 363, OykBu ,,a”° 1 ,,0” 0T 3aKOHa 32 3aIBLIDKEHUATA U AoroBopute JloroBopHusT GoH ce
MIPEeKpaTsABa IPUHYIUTEITHO:

1. npu oTHemaHe pa3pemIeHHEeTO Ha YIPaBiABAIIOTO IPY)KECTBO 3a OpraHU3WpPAaHE W YIIpaBIIEHHE Ha
Horosopuus ¢ouz;

2. KOTaTo B CPOK J0 TPH MECeIIa cie]] OTHEMaHe Ha JINIEH3a, IPeKpaTsIBaHe WK 00SBIBaHE B HECHCTOSTEITHOCT
Ha YIpaBisBalloTO I'o APYXKECTBO HE € M30paHO HOBO YIMpaBJIABAILNO JpyKecTBO MM DOHIBT HE €
npeoOpa3yBaH ype3 CIMBaHE MU BIUBAHE.

Komucusita oTHEMa U3aJICHOTO pa3pellieHre 32 OpraHu3upaHe 1 yrpasieHue Ha JloroBopenus GoH:
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1. ako JloroBopeHUAT (OHI HE 3aIIOYHE /1a U3BBPIIBA CHOTBETHATA NEHHOCT B CPOK 12 Mecera OT n3maBaHe Ha
pa3pernieHneTo 3a HETOBOTO OPTaHU3UpaHEe U YIIPaBJICHHUE;

2. ako YTpaBIsABaIlOTO JPYKECTBO M3PHUYHO CE OTKAaXE OT M3NAJACHOTO pa3pelicHHE 3a OpraHu3UpaHe H
ynpasneHue Ha JloroBopaus QoH;

3. ako DoHABT HE € U3BBPIIBAI ACHHOCT IMOBEYE OT 6 Mecella;

4. ako ca MpeJICTABCHH HEBEPHHM JTAHHH, KOUTO Ca MOCIYXHUJIM KaTO OCHOBAHUE 32 U3JIaBaHE Ha Pa3pelICHUCTO
3a OpraHU3upaHe u ynpasicHue Ha JJoroBopHus GoHy;

5. ako JloroBopHuAT QoOHA MpecTaHe na OTTOBaps HA yCIOBHATA, MPH KOWTO € M3IAJICHO Pa3pelIeHUueTo 3a
HETOBOTO OPraHU3WPAHEe U YIIPABICHUE,

6. ako [loroBopHuaT (poHA HE OTroBaps Ha W3MCKBAHWATA 33 JIMKBHIHOCT, NIPEIBUACHH B HapeadaTta 1o
npwmraraneTo Ha 3JJKWUC/IIKH;

7. ako He e M30paHoO HOBO YMPaBJIABAIIO JpyxecTBO Ha JloroBopHus ¢oHa uinu [JoroBopHuar GoHI HE ce €
npeoOpasyBai B cirydaute o wi. 157, an. 1, 1. 2 ot 3AKUC/IIIKN.

8. ako ToBa ce Hayara 3a 3allyuTa Ha HHTePEeCUTe Ha HHBECTUTOPUTE.

[Tpu oTHEMaHe Ha JIHIIEH3a 32 U3BHPIIBAHE Ha ACHHOCT, IPH MPEKpaTIBaHE WK OOSIBSIBaAHE B HECHCTOSTEITHOCT
Ha YTpaBiABalIOTO JPYKECTBO, KoeTo ynpasinsBa JloroBopHus ¢oHn, YmpaBisBamoTo IpyKECTBO
npekparsaBa ynpasieHueto Ha Ponpa, kato npenasa Ha bankara nemosutap Ha PoHAa IsUIaTa HAJTMYHA NIPU
Hero nH(opManus U JOKyMEHTAIus BbB Bpb3Ka ¢ ynpasieHuero Ha @onpa. [lo ckirouBaHe Ha IOTOBOP € APYTO
yIpaBIISIBAIIO JPY>KECTBO WM A0 peodpasyBaHeTo Ha DoHa upe3 ciauBaHe wiK BiuBaHe bankarta nemosurap
M3BBPLIBA 110 WU3KIIOYEHUE YIPABUTECIHM AEHCTBUS 3a MEPHOA, HE MO-ABIBI OT TpU Mecena. AKo He Obxe
n30paHo 1M 0100OPEHO yNpaBisBaILO APY>KECTBO, KOETO Ja yIpasisiBa, CbOTBETHO peoOpasysa [loroBopHus
¢donn, unu 3amecTHUK-TipeacenatensT Ha KOH oTkaxke ma mzgane paspelieHHe Ha HOBOTO YIPaBIISBAIO
JpyKecTBO Aa ympasisBa @oHa, ChOTBETHO Jla TO Impeodpa3yBa, 3aloyBa Mpoleaypa Mo mpekparsBaHe Ha
JoroBopHus (GoHI HE3aBUCUMO OT U3THYAHETO Ha 3-MECEUHHsI CPOK M0 MPEIXOAHOTO U3PEUCHHUE.

[Tpu npekpatsiBaneTo Ha PoHIA ce HA3HAYABA JIMKBHUIATOP, KOWTO Ja ocpedpu uMyIiecTBoTo Ha DoHIa U 1a
pasmpe/eny MoTy4eHnTe ApUIHY CPEJICTBA B IT0J13a Ha KpenuTopute Ha DOHIA ¥ IPUTEKATEIUTE Ha JISJIOBETE
B Hero. [IputexaTtenuTe Ha AAJI0BE UMAT MPABO J1a MOTydYaT JIMKBUIAMOHHA KBOTA, T.€. MPOIOPIIMOHATTHA Ha
MpUTEKABAaHUTE OT HHBECTUTOpA JSJIOBE HYacT OT ocpedpeHoro umymiectBo Ha DoOHmA, OT KOETO ca
MIPUCTIAHATH B3eMaHUITa Ha KpeauTopute. [lpurexkarenst Ha AsI0Be HAMA IIPaBO J1a McKa Jena cu BbB DoHIa
B HaTypa.

11. PEI'YJIUPAHMU ITA3APU, HA KOUTO ASIJIOBETE HA ®OH/IA CA ITIPUETH 3A THhbPI'OBUSI
JsanoBete Ha DoHIa He ca U HsMa Jia ObJaT PETUCTPUPAHU 3a ThPrOBUS HA PETyJIUPaH a3ap.
12. PEJl 3A IPEXBBPJISIHE HA JAJIOBE IIPU BTOPUYHA THhPI'OBUSA

CobcTBeHOCTTa BBPXY JsUIOBETE, H3/aieHN oT DoHa, ce MPexXBBPIIs CBOOOHO, O€3 OrpaHHUYCHHUS U YCIIOBHH,
HO €aMO 4Ype3 WHBECTUIMOHEH MOCPEJHHMK, KaTo Ce CIa3BaT pas3mnopeaduTe Ha 3akoHa 3a MyOIMYHOTO
npeasiaraHe Ha IIEHHM KHW)Ka, 3aKOHA 3a IaszapuTe Ha ()MHACOBHM MHCTPYMEHTH, 3aKOHa 3a JAEHHOCTTa Ha
KOJIEKTHBHUTE WHBECTHUIIMOHHY CXEMHU W Ha IPYTH MPEANPHUATHS 32 KOJISKTUBHO HHBECTHPAHE, HApeIOHUTe 1Mo
MIpHJIaraHeTO MM M TIpaBmiiata Ha ,,llerarpanen nemosurap” AJl. Twit kaTo msamoete Ha DoHIA HAMA Aa OBIAT
PETUCTPUpAHH 32 THProBHS HAa PErYJIMpaH Iasap, TO CHECJIKHUTE C TSIX Morar Ja ObAaT CKIIOYBAaHM CaMO Ha
u3BbHperymupan nazap (OTC).

[IpexBBpisiHETO HA COOCTBEHOCTTA BHPXY JSIIOBETE CE CUHTA 32 M3BBPIICHO OT MOMEHTA Ha PETHUCTPAIs Ha
cnenkata B ,,llenrpanen nenosurtap® AJl. 3a ma 3akynsT WM Npojajar JsUioBe Ha BTOpUYHHSA Ta3ap (He Ha
THIIIe), THBECTUTOPHTE IT0/IaBaT NOPBHYKa 32 U3BBHOOPCOBA C/IeTIKa KbM WHBECTHIIOHHUS TIOCPEIHUK, Ha KOMTO
ca ximeHTH. Cresi CKIIFoYBaHe Ha CAeKaTa HHBECTUITHOHHUSAT TOCPEIHNUK U3BBPIIBA HEOOXOANMHUTE JIEHCTBHS
3a pETHCTpaIuATa W MPHUKIIOYBAHETO (CETHIMEHT) Ha caenkarta B ,llenTpamen memosutap” AJl, ¢ xoero
JIITIOBETE CE€ MPEXBBPIAT OT CMETKaTa Ha IpojaBada B CMETKAaTa Ha KymyBada. J[OroBOpBT 3a MOKYIKO-
nponaxba Moke Ja ObJe CKIIOUEH U MPSIKO MEXIy CTpaHUTe, a IOCPEIHHKBT CaMO Ja pPErucTpupa
IPEXBBPJISHETO B KAYECTBOTO MY Ha PETUCTPALIMOHEH areHT.

[IpexBbpisiHETO Ha COOCTBEHOCTTa BBPXY [suloBe Ha DoHIA B CiIydyawTe Ha JapeHHE W HaClelsBaHE ce
W3BBPILBA Ype3 JUIEH3UPaH HHBECTUIIMOHEH ITOCPEAHNK, U3BBPIIBAL] IEHHOCT KaTO PETUCTPAL[IOHEH areHT.
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13. YCJIOBUA U PEJl 3A U3JABAHE U ITPOJAXKBA HA JS1IJIOBE

YHpaBHHBaH_IOTO APYXKECTBO Ipeajara MOCTOAHHO IOAJIOBETE Ha donma Ha HWHBECTUTOPUTE IO €MHCHOHHA
CTOﬁHOCT, omnpeacidHa u 00sIBSIBaHA I10 pcaa, Np€aABHUACH IMO-A0J1y B HpOCHCKTa.

13.1. MecTa 3a nmogaBaHe Ha NHCMEHH 3asIBKH 32 3alMCBaHe Ha AsjioBe Ha Ponga

Mecrata 3a moJjaBaHe Ha MUCMEHH 3asBKHU 32 3alMCBaHe Ha JsuioBe Ha DoHpa ca:
- B opuca Ha Y1 ,,Kapon Kannran MennmxmbaT” EAJL B Tp. Codust, yi. ,,.3matoBpsx” 1, Tem. (+359 2) 4008
300

13.2. YcaoBus 4 pea 3a 3aKkylnyBaHe Ha JIslJIOBe

3akymyBaneto Ha msaimose Ha 1@ ,,AJIBAHC I'JIOBAJI TPEH/IC” ce m3BbpiiBa Bb3 OCHOBA Ha IHCMEH
JOTOBOp C KIHWEHTa ChINIACHO H3uckBaHUATa Ha Hapenba Ne 44 3a u3uckBaHuWATa KbM JCHHOCTTa Ha
KOJICKTUBHHTE MHBECTUIIMOHHH CXEMU,YIIPaBIISBAIINTE JPYKECTBA, HATMOHATHIUTE HHBECTHLIMOHHU (DOHIIOBE,
ITEPHATUBHUTE UHBECTULIMOHHU (DOHIOBE U JIMLIATa, YIPABIABALIM alTePHATUBHY HHBECTULIMOHHU (OHIIOBE.
[Tucmenata opma ce cumra 3a crazeHa, ako JOrOBOPHT € CKIIFOUEH Upe3 €JIeKTPOHHH U3SBJICHHUS, IIOATIMCAHN
C KBAIM(UIMPAH ENEKTPOHEH IMOJIMHUC MO CMHUCHIIA Ha 3aKOHA 3a EJCKTPOHHUS JOKYMEHT M E€JIEKTPOHHUS
nognuc. M3naBane (mponax6a) Ha AI0BE HA KOJEKTHBHA MHBECTHLMOHHA CXEMa MOXKE /1a CE OCBILECTBSIBA
caMO aKO0 €MHCHOHHATa CTOMHOCT Ha [ASAJIOBETEe € HAIbJIHO HM3IUIaTeHa. 3a Ja 3akynu AssoBe Ha Donpa,
MHBECTUTOPHT MOJaBa MOphUKa 32 3allMCBaHEe Ha JIAI0BE U MPUIOKEHUATA KbM Hesl.

Emucuonnara CTOMHOCT € paBHA Ha pasMEpa Ha HETHATa CTOMHOCT Ha aKTHUBHUTC Ha CIUH 5171 KbM JaTaTa Ha
ONPENICJITHETO M, YBEIMYEHAa C pa3XoAuTe 3a emMurupaHe. EMucHOHHaTa CTOHHOCT ce H3uHcisiBa OT
YnpaBisBaoTo APYKECTBO IMOA KOHTposa Ha baHkara nemo3urap, ChIIaCHO MPUETH OT YIPaBISIBALIOTO
npyxectBo u og00penu ot KOH Ilpasuina 3a onienka Ha noptdeiina u 3a onpeaessiHe Ha HeTHATa CTOMHOCT Ha
aktuBute Ha DoHna. EMucHOHHATa CTOHHOCT ce ompeielisi Bceku paboTeH JIeH 3a MPEIXOIHUs U ce 00sBsBa /10
Kpasi Ha ChIIMsI padOTeH /IeH Ha MHTEpHET CTpaHuLaTa Ha YIIpaBisBallOTO APYKeCTBO. Bcuuku nmopbuku 3a
3alMCBaHe Ha JSUIOBE, MOJMYUYEHU B IIEPHO/A MEXKIy JIBE ONpeleNsIHus U 00sABSBaHUA Ha €MHUCHOHHA LIEHA, Ce
M3ITBJIHABAT 110 €JHA U ChIIa IIeHa.

VYpaBnsBamioTo ApPYKECTBO M3MBIHSABA MOPBUKATA 3a MOKYIIKAa Ha JAJIOBE 0 pasMepa Ha NpEBEAEHATa OT
MHBECTUTOPA CyMa, KOSTO c€ pa3zelisl Ha OmpeJesieHaTa 1ieHa Ha €IWH JsU1, OCHOBaBallla Ce Ha eMHCHOHHATa
CTOMHOCT, 00sIBeHA HA-OJIM3KHs JIEH, CIeIBAILL JISHS, B KOWTO € HalpaBeHa MopbyukaTa, 1 OposT Ha 3aKyIIeHUTE
JUUIOBE C€ 3aKpbIJISIBA KbM IO-MaJIKOTO L0 yucno. C ocraTbka OT IIpeBeleHaTacyMa WHBECTUTOPBT
npuaoduBa yacTuyeH Ul BbB POHIA, KaTO YaCTUUHUAT AT CE 3aKpbIIA A0 4-THS 3HAK Clel] IeCEeTUYHATa
3amneras.

[IpeBoasT Ha cymarta 3a 3aKynyBaHe Ha jasu1oBe € B eBpo (EUR) nnu 6bnrapeku nesa (BGN) no ¢ukcunra na
BHB 3a nens . IlpeBogbT Ha cymara ce M3BBPIIBA KbM MOMEHTA Ha I10/1aBaHE Ha MOPbHUYKATa 3a MOKYIIKA Ha
Js1oBe 1o OaHkoBa cmeTka Ha JloroBopHus ¢ponp B bankata nenosurap.

bankoBa cmeTka B Obirapcku jesa (BGN)
Turyasap: 1® ,,AIBAHC I''IOBAJI TPEHIC”
IBAN: BG44 UNCR 7000 1520 1330 32

BIC (SWIFT): UNCRBGSF

Tb ,,Yaukpenut byna6ank” A/l

BankoBa cmeTka B eBpo (EUR)
Turyasap: 1® ,,AABAHC I'V'IOBAJI TPEHIC”
IBAN: BG23 UNCR 7000 1520 1329 25

BIC (SWIFT): UNCRBGSF
Tb ,,Yaukpenut bya6ank” A/l

OcHoBaHue 3a miamane — nokymnka Ha asinose ot Ad ,,AJIBAHC I'JIOBAJI TPEHAC”

IToppukuTe 3a MOKYIIKa Ha JJI0BE Ce MmoaaBaT Bceku pabdoreH aeH mexay 10.00 u 17.00 gaca (Owarapcko
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BpeMe). HoquKaTa 3a IMOKYIIKAa Ha AAJIOBC CC MoJAaBa OT 3asiBUTCJIA UJIN OT HET'OB HT:J'IHOMOH.[HI/IK/HPGI[CT&BI/ITCJ’L

IToppukaTa 3a MOKyIIKa Ha JISJIOBE CTaBa HEOTMEHsIEMa OT Hall-OJM3KaTa 1aTa Ha ONpeiesiTHe Ha eMICHOHHATA
CTOMHOCT.

HeobOxomumu JOKyMEHTH, KOWTO C€ TMPEICTaBAT OT 3asBUTENS NPU CKIFOYBAHETO HA MHCMEHHUS IOTOBOP
CBIJIACHO Hapenboa 44 3a wu3uckBaHHWATa KbM JICHHOCTTa HA KOJCKTUBHUTEC WHBECTUIIMOHHU
CXEMU,yNPABJSIBAIIUTE  JPY’KECTBA,  HAIMOHAIHUTE  WHBECTUIIMOHHM  (POHIOBE,  AJITCPHTUBHUTE
WHBECTUIMOHHH (DOHIOBE W JIUIIATa, YIIPABIIABAIIN aNTepPHATHBHA WHBECTHIIMOHHH (DOH/TOBE!

- OT 3asBUTCII (I)I/ISI/IIJCCKO JIMLEC: JIOKYMCHT 3a CAMOJIMYHOCT;,

- OT 3asBUTCII OPUANYCCKO JTULEC: YAOCTOBECPCHUC 3a AaKTyaJIHO CbCTOAHUC, NTOKYMCHT 3a CaAMOJIMYHOCT
Ha IpCaCTaBJIsABAIMA,

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

npeAcTaBUTEeNIHAaTa BJIACT 3a W3BBPIIBAHE HA YHPAaBUTEIHW W Pa3NOPEIUTEIHH JEHCTBUS C (DMHAHCOBU
MHCTPYMEHTH; AOKYMEHT 3a CaMOJMYHOCT Ha ITBJIHOMOIIHHUKA. YIPaBISBALIOTO IPY>KECTBO apXHBHpPA
NPEACTaBEHOTO OPUTHHAIHO IIBJIHOMOIIHO MJIM HOTAPUAIHO 3aBEPEH IPENHUC OT HEro.

. OT 3aKOHEH MPEICTABUTEN Ha 3asBUTEN-(DU3NIECKO JIUIE — HOTAPHAIHO 3aBEPEHO KOMHE HA JIOKYMEHT,
yIOCTOBEPSIBAILl IPABOTO HA MPEJCTABUTENIHA BJIACT (AKT 3a payKAaHe, akT 3a Opak, akT 3a Ha3HAvyaBaHE Ha
HACTOMHUK WU MONEUYNTEIN); JOKYMEHT 33 CAMOJIMYHOCT Ha MPEICTaBUTELS.

[Tpu cximrouBaHe Ha IOTOBOpa KIMEHTHT MOANUCBA, Jlekmapamuu cbriiacHO oduimMaiHd o0paslu, yacT OT
IIpaBunHuka 3a mpuiaraHe Ha 3akOHA 3a MEPKUTE Cpelly m3nupaHeTo Ha mapu kbM 3MUIL, [eknapanus 3a
[[eIUTe Ha aBTOMAaTHYHUS oOMeH Ha (uHaHCOBa MHQpOpMalms Ha ocHOBaHWeE Wi. 142T, an. 1 ot [danpuHo-
ocuryputenuus npouecyanet xkoaekc (JOIIK), kakro u [exnapanus 3a AedcTBUTENIEH COOCTBEHUK CHINIACHO
odunmanen obpaszer, yact ot [IpaBunHuKa 3a mpuiiarane Ha 3aKOHa 32 MEPKHTE CpEIly M3MUPAaHETO Ha Mapu
kbM 3MUII (korato e mpuIoKuMo).

C oryen ymocToBepsiBaHE Ha CaMOJUYHOCTTA HA KIMEHTA YMPAaBISBAIIOTO IPYXKECTBO MOXE Ja M3WCKA H
JNOMBIHUTEIHA JIaHHW W/WIU JOKYMEHTH. YTPaBiIsABaIlOTO JPYXKECTBO OTroBaps 3a Ha/JIeKHATa
uaeHTU(UKANKS HAa KIMEHTA W ToJiara BCHYKH Pa3yMHHU JIEHCTBHSI 32 YCTAaHOBSBaHE HAa CAMOJIMYHOCTTa Ha
KIIMEHTA. YTIPaBJIsABaIllOTO JAPYKECTBO ChXpaHsBa LisjIaTa JOKYMEHTAIU U HH(POpMAIIUSL.

I[OFOBOp C KJIMCHTAa MOXKC [a CC€ CKIIOYBA AUCTAHIIMOHHO IIPpU CHA3BAHC HM3HUCKBAHHATA Ha MPUIOKHMOTO
3aKOHOAATECJICTBO.

[Ipu crenkure ¥ miamaHusATa 3a MOKYyNKa Ha AsuioBe Ha JJoroBopHus (oHI OT MHBECTUTOPU-UY>KIECTPAHHH
JMIa, TMOCIEeTHUTE ca ATBXKHHU J]a Cla3BaT OCOOCHUTE NpaBwia Ha BamyTHUs 3aKOH, KbAETO TakuBa ca
MIPUWIOKUMU.

13.3. YcioBust ¥ CPOK 32 M3NbJIHEHNE HA MIOPBYKHUTE 32 MOKYIIKA HA AAJI0BE
13.3.1. U3uncasisane Ha o0mms Opoii 3aKyNneHu AsJI0Be

YrpapisBaiioTo JpYy>KECTBO M3MBJIHSABA MOpbhUKaTa 3a MOKYMKa Ha JIAJIOBE J0 pa3Mepa Ha IpeBejeHaTa OoT
WHBECTUTOPA CyMa, KOSITO C€ pa3Jiesisi Ha Olpe/ie/ieHaTa [IeHa Ha €JIMH JisUl, OCHOBaBallla c€ Ha EMHCUOHHATa
CTOWHOCT, 00sIBEHA Hal-OJIM3KUS JIeH, CIISBAIIl JICHS, B KOMTO € HalpaBeHa MOphUKaTa, U OPOsT Ha 3aKyTICHUTE
JIJIOBE C€ 3aKpBINIABA KBbM IO-MaJKOTO Isu10 uuciio. C ocTarbka OT MpeBeleHaTa CyMa HHBECTHUTOPHT
npu100MBa YacTU4eH asu1 BbB DoHa.

B ciyyaii ye YrpaBisBaIioTo IPYKECTBO B3eMe PEIICHUE 3a BPEMEHHO CIIMPaHe Ha W3/iaBaHeTo (MpogaxkoaTa)
1 00paTHOTO M3KYITyBaHE Ha JSJIOBE CHIIIACHO YCIOBHSTA U pea Ha [IpaBunara u TO31 NPOCIEKT, MOPBHYKHTE,
MONAJCHH CJeJl TOCIEeMHOTO OOSBABaHE HA EMHCHOHHATa CTOHHOCT, CHOTBETHO IIEHATa Ha OOpaTHO
M3KYIyBaHe, U IPeId HayajiHaTa JlaTa Ha CpOKa Ha BPEMEHHOTO CIIMPaHe, HE CE U3IBJIHABAT. Y IPaBIISIBAIIOTO
JIPY’KE€CTBO BH3CTAHOBSIBA CYMUTE HAa HMHBECTUTOPUTE, ITOIATN TTOPHUKH 3a MMOKYIKA Ha JSIIOBE U MPEBEIH 110
OankoBuTe cMeTKM Ha DOHIA CyMU 3a 3alKCBaHe Ha JISJIOBE MPEAN HadallHATA J1aTa Ha CPOKa HA BPEMEHHOTO
criupaHe, Mo 0aHKOBaTa UM CMETKa JI0 Kpas Ha paOOTHUS JIEH, CIEABAI JeHS B KOWTO € B3ETO PEUICHHE 3a
CIIUpaHe Ha EMHUTHpAHeTO Ha [sioBe. EMHCHOHHaTa CTOHHOCT W IleHaTa Ha OOpaTHO W3KYITyBaHE IIPU
BH300HOBSIBaHE Ha 0OPATHOTO U3KYITyBaHE Ce OOSABSBAT B JICHS, MPEAXO0KAAI] BH300HOBsIBaHETO. CIIeABAIIOTO
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ompezensiHe U 00ABSIBAHE HA eMICHOHHATA CTOWHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE c€ M3BHPINBA B JHUTE,
nocouenu B [IpocmnekTa.

13.3.2. Cpoxk 3a u3nmbJIHEHHE HA MOPBYKH 32 MOKYINKA HA JsSJI0Be

HOp’b‘IKI/ITC 3a MOKYIIKa Ha AsJIOBE C€ U3IBJIHABAT B CPOK IO 7 mHHM OT JaTaTa Ha MoAaBaHE Ha ImopbYKaTa.
HoquKaTa 3a MOKYIIKa CC CYUTA 3a U3MNBJIHCHA B MOMCHTA Ha PETUCTPHPAHC HA CHACJIKaTa B “L[CHTpaIIeH

nenosurtap” AL

13.4. TloTBBpiKAeHHE 32 N3NBJIHEHH MOPHYKHU 32 MOKYNKA HA AAJI0Be

[pu npoxaxo6a Ha asose Ha DoHsa YIpaBIsABaIIOTO IPYKECTBO YBEIOMSBA HA TPACH HOCHTEI WA ChOTBETHO
Ype3 eNIEKTPOHHU CPEJICTBA 32 KOMYHHKAIIUS, KOTaTo € MPHIOKHMO, Bh3MOXKHO Hal-Obp30 MPUTEXKATENS HA
JIIOBE 32 M3MBJIHEHUETO Ha MopbhuKaTa. [IOTBBPkKACHUETO CE OCHIIECTBIBA HE TIO-KHCHO OT MbPBUS PabOTEH
JICH CIIe]l M3ITBJIHEHUETO WM aKo Y MPAaBJISBALIOTO JPYKECTBO € MOMYUYHIIO MOTBBPKACHUETO OT TPETO JIUIIE,
HE TI0-KhCHO OT IIbPBHUS PaOOTEH JICH e/ TOJTyYaBaHe Ha MOTBBPKICHUETO OT TPETOTO Jnle. M3ucKkBaHEeToO
MO MPEAXOHOTO M3PECUYCHHUE HE CE IMpHiiara, KOrato MmoTBbPKICHUETO OM ChABPIKAIO ChllaTa MH(OpMAIUS,
KaKTO ¥ TIOTBBPXKICHUETO, KOETO Ce M3Mpalla He3a0aBHO Ha MPUTEKATEIIS HA SUIOBE OT JAPYTO JIUIIE. 3a eIuTe
Ha MPEIOCTaBIHETO Ha MHPOPMAITUS Ype3 eJICKTPOHHU CPENICTBA 32 KOMYHHUKAIMS OTHOCHO U3MBIHCHUETO HA
MophyKa 3a npojaxxoa Ha asutoBe Ha DoHa ce mpuiarat pasmnopenoure Ha wi. 106, an. 3 ot Hapenba Ne 44 3a
HU3UCKBAHUATA KbM I[CP'IHOCTTa Ha KOJICKTUBHHUTC HWHBCCTUIIMOHHU CXEMH, YIpaBIABAIUTC IPYKECTBA,
HAIIMOHAJHUTE UHBECTUIIMOHHU (DOHJIOBE, ANTEPHATUBHUTE HHBECTUIIMOHHU (DOHJIOBE U JIMIIATA, YIPABISBAIIH
ANTEPHATHBHU MHBECTHIIMOHHH (HOHIIOBE.

14. YCJIOBHUSA U PEJ 3A OBPATHO U3KYIIYBAHE HA JAJIOBE 1 OBCTOATEJICTBA, ITPU
KOHNTO MOXE JA BBJE CITPAHO OBPATHOTO U3KYITYBAHE

14.1. 3agbaxkenue 3a 00paTHO U3KYNyBaHe

YnpaBisBaoTo APYXKECTBO € UIHKHO Ja M3KyIyBa oOpaTHO JsutoBere Ha DoHma mpH LeHa Ha oOpaTHO
M3KYITyBaHe, onpeessiHa 1 00sSBABaHa MO pelia, MpeABHeH no-noiay B [Ipocnekra.

C u3KIIIOueHNE Ha CIIydyauTe Ha BpEMEHHO CIIMpaHe Ha 0OpaTHOTO H3KyyBaHe POHABT, Upe3 Y IpaBisiBaLOTO
JPYXKECTBO, 110 UCKaHE Ha MPUTEKATEJIUTE Ha JIUI0BE, U3KYIlyBa 0OpaTHO AAIOBETE CH IO L[EHA, OCHOBAaHA HA
HETHAaTa CTOMHOCT Ha akTuBHTE Ha Js. lleHaTa Ha oOpaTHO M3KyNyBaHE Ha JAAJIOBETE € paBHA Ha HETHATa
CTOMHOCT Ha aKTHBHTE Ha €IWH JsJ1 KbM JaTaTara Ha olpelessHeTo . VIHBecTUTOpUTE HE ABIKAT TAKCH MPH
00paTHOTO M3KyINyBaHE Ha JsUIOBE. B ciydwail, ye YmpaBisBaloTo JPY>KECTBO BPEMEHHO CIIpe 00paTHOTO
W3KyIyBaHe Ha JisutoBe Ha JloroBopHUs (JOHJ CHIIACHO yCJOBUATAa U pena Ha [IpaBuiata u TO3W MPOCIEKT,
NOPBUYKUTE 32 00paTHO M3KYINyBaHE, KOUTO HE Ca W3IIBJIHEHM 10 MOMEHTa Ha B3E€MaHE Ha PEIICHHETO, HE
NOJUIEXKAT Ha U3IbJIHEHUE. B Te3u ciaydyan o0paTHOTO U3KYITyBaHE Ha JSUIOBE, Cliel HETOBOTO Bb30OHOBSIBAHE,
ce M3BBPIIBA Upe3 MOJaBaHe HAa HOBU MOPBYKH TI0 peaa Ha HacTosAmms pa3zaen Ha [Ipocnekra.

14.2. YcioBust 1 pea 3a BpeMEHHO CIIMpaHe Ha 00PaTHOTO M3KYINyBaHe

O6parroTo u3kymyBane Ha asuioBe Ha [P ,,AJIBAHC I'JIOBAJI TPEH/IC” moxe BpeMeHHO a O0BbAe CIPSHO
o pemeHue Ha ChBeTa HA TUPEKTOPUTE Ha Y IIPABIISBANIOTO JIPYKEeCTBO. BpeMeHHOTO cripaHe Ha 00paTHOTO
U3KYITyBaHe I1ie ObJIe IOMMYCKAHO CaMO B M3KITFOUUTEITHH CIydan, ako 00CTOSTENICTBATA IO HAJIaraT ¥ CIIMPaHEeTO
€ OIpPaB/IaHO C OTJIe]l Ha NHTEPECUTE Ha PUTEKATEIUTE Ha JIAI0BE, BKIIOYUTEIHO U B CIIETHUTE CITydau:

- KOTaTo Ha peryjupaH Ma3ap, Ha KOMTO ChIIECTBEHAa 4YacT OT akTuBUTEe Ha DOHJA ca OMYCHATH WIIU CE
THPryBaT, CKIIOYBAHETO HA CACJKHU € MPEKPATEHO, CIIPSHO WU € TOJIJIOKEHO Ha OTPaHUYCHHUE;

- KOraTo He MOrar Ja ObJaT OIeHEH! MPaBUITHO aKTUBUTE WIIH 3adbJDKEHUATA HA DOH/Ia WIN TOW HE MOXE Ja
ce pasrnopex/a ¢ TX, 0e3 Jja yBpeIrn HHTEPECHTE Ha IIPUTEXATETUTE Ha IAJIOBE;

- KOTaTo ce B3eMe PeIlIeHIE 3a MPEKPaTIBaHe WU MTpeodpazyBaHe Ype3 CIMBAHE WM BIMBaHE HAa KOJIGKTHBHATA
WHBECTHIIMOHHA CXEeMa TP YCIOBHATA U 110 pena Ha riaBa dyetupuHaneceta ot 3JAKUCATIKH;

- IpU OTHEMAaHe Ha JINIIEH3a Ha YTIPaBISIBAIIOTO APYKECTBO, IPU MPEKPATIBAHETO MY, IIPU 00SBIBAHETO MY B
HECHCTOSITEIHOCT WIJIM MPH HalaraHe Ha OrpPaHUYCHHUs Ha JEHHOCTTa My, KOUTO TMPABIT HEBH3MOXKHO
U3MBIHEHUETO Ha 3aabipkeHusiTa My kbM GOHJIA u mMoraT ga yBpeOsT MUHTEpPECUTE Ha IMPUTEKATEIUTE Ha
TISLTOBE;
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- aKO MBMBIHCHUETO HA TIOPHUYKUTE 32 OOpaTHO M3KYIyBaHE O JIOBEJIO JI0 HApyIIaBaHE HA YCTAaHOBEHUTE B
JlecTBaoTO 3akoHonarenctBo U B Ilpocnekra u IlpaBunara Ha ®oHJa W3KMCKBAaHUS 3a MOJbp)KaHE Ha
MUHUMAITHU JINKBUIHU cpencTBa Ha DoHpa;

- B CIly4aWTe, B KOUTO U3MBIHEHUETO Ha 3aIbJDKCHUsITa baHkaTa Aemo3uTap Mo JOTOBOpPA 3a JIEMO3UTAPHU
YCIIyTH € HEBB3MOKHO WJIM B KOMTO MOTAT J1a C€ YBPEAST HHTEPECUTE Ha MIPUTEkKATETUTE Ha JstoBe Ha DoHAa,
B TOBa YMCJIO MPH MIpeKpaTsaBaHe Ha JoroBopa ¢ bankara memo3uTap, MpH pa3BaisiHE HA JOTOBopa ¢ bankaTta
JIETIO3UTap, BKIFOUMUTEIHO MOPaau HEU3IIBIHCHUE Ha 3aIBJKCHUATA ¥ IO HEro, IPU OTHEMAaHE Ha JIMIICH3a 33
OankoBa JieiHOCT Ha baHkara Jeno3urtap Wiu HajlaraHe Ha JPYTH OTpaHUYCHUS Ha JIEHHOCTTa i, KaKTO U B
JIpyTUTE Clly4au, Kacaelly 3aMsaHaTa Ha bankaTa nenosurap, nocouenu B [IpaBunara Ha @oHna;

[Ipu Hanu4Ke Ha HAKOE OT MOCOYCHUTE MTO-TOPe 0OCTOATENCTBA Y MPaBJISIBALIOTO APY>KECTBO CIIUPA H3/IaBAaHETO
U 00paTHOTO M3KyIyBaHe Ha isuioBere Ha POHIA, KAaTO MIOCOYBA CPOKAa HA BPEMEHHOTO CIIHMpPAHE /aKko €
MIpeBUICH TaKbB/ M yBemomsiBa 3a ToBa KOH, bankara memo3uTap, ChOTBETHUTE KOMIIETEHTHH OpPraHU Ha
BCUUKHU AbpxaBu wieHkn Ha EC, B kouto npeiara assosete Ha PoHaa /ako ce mpeasarat/, U MpUTeKaTeuTe
Ha JSUI0BE N0 Kpast Ha pabOTHHUS JAeH, mpeaxokaan] crnupaHeto. ChOTBETHO, YNIPaBISABALIOTO APYKECTBO
yBenomsia KOH, bankara geno3utap, CbOTBETHUTE KOMIIETEHTHU OPraHy Ha BCUUKH JbpKaBU WieHKU Ha EC,
B KouTo npeanara asnosete Ha ®OHJIA /ako ce mpearat/, 1 IpUTEKaTeINTE Ha J5UT0BE 32 B30OHOBSIBAHE
Ha 00paTHOTO U3KYIyBaHe A0 Kpas Ha padOTHHS JEH, IPeIX0KAal] Bb300HOBSIBAHETO.

IIpu B3emaHe Ha peLIEHHETO 3a BPEMEHHO CIHMpaHe Ha 0OpaTHOTO M3KYIyBaHE YIPaBIABAIIOTO JPY>KECTBO
npeycTaHOBsBa He3a0aBHO W W3JaBaHETO Ha JSUIOBE 3a CpOKa Ha BPEMEHHOTO CHHMpaHe Ha 0OpaTHOTO
W3KYITyBaHe.

B cnyuaii ye ce Hanara yabpibKaBaHe Ha CpPOKa 32 BPEMEHHO CIIUpaHe Ha 0OpaTHOTO M3KYITyBaHE Ha ASJIOBETE
Ha ®oHja, YrpaBiasBalloTo Ipy>KECTBO € JUIBXKHO Ja YBEJOMHM 3a TOBA MO pena, npeasuacH B 3akoHa KOH,
bankara ACno3uTap, CbOTBETHUTEC KOMIICTCHTHU OpTraHU Ha BCUYKH JbpPiKaBU YJICHKW Ha EC, B KOUTO IIpe€ajiara
msutoBete Ha PoHAA /ako ce mpeiarat/, 1 IpUTeKaTeInTe Ha ASJI0BE, HE ITO-KBbCHO OT 7 THU IPEIU U3THYAHETO
Ha I'BPBOHAYAIHO OINpENENICHUS OT HEro CpPoK. AKO CPOKBT Ha CIIMPAHETO € IMO-KpaThbK OT CEAEM IHH,
BKIIIOUMTENTHO B CIy4aWTe, KOraTo OOpaTHOTO HM3KYyMyBaHE € OMJIO CHPSHO MOpaayl TEXHWYECKH MPUYNHH,
praBHHBaIHOTO JAPYKECTBO U3BBPUIBA YBECAOMIICHUATA 11O ITPEAXOAHOTO U3PCUCHUE A0 Kpasd Ha paGOTHI/ISI JCH,
NpEeaXoXkaall AataTa, Ha KOSTO € TpsiOBajo fa Ob/ie MOAHOBEHO 00paTHOTO U3KYITyBaHe.

YBeIOMIIEHHETO JI0 MPUTESKATEIUTE HA JSJIOBE 32 B3ETOTO PEIICHUE 33 CIIUPaHE HAa OOPAaTHOTO M3KYIyBaHe,
KaKTO ¥ TPH IOCIEABAII0 pEIIeHHe 3a BH3CTAHOBABAHETO My, CE€ NpaBM Ha WHTEPHET CTpaHMIATA Ha
VnpasnsBamioro apyxectso — Www.karollcapital.bg.

[Tpu BB300HOBsIBaHE HA 00PAaTHOTO M3KYITyBaHE aBTOMAaTHYHO CE€ Bh30OHOBSIBA U M3/1aBaHeTo (TIpojjakdarTa) Ha
nsutoBe. EMHCHMOHHAaTa CTOWHOCT WM IieHaTa Ha OOpaTHO M3KYIyBaHE ce OOsBSBAT B JICHS, MPEAXOXKAAII
BBH300HOBsIBaHETO. CIe/1BaIllOTO ONpeAeisiHe U 00sBSBaHE HA €eMHCHOHHATa CTOMHOCT M LieHaTa Ha 0OpaTHO
M3KyIyBaHe ce M3BBPIIBA B AHUTE, HocoyeHu B [Ipocnekra.

HOp’B‘IKI/I 3a npoz[a>K6a (I/I3,Z[aBaHe) " IOPBHYKHA 3a O6paTHO H3KYITyBAaHC Ha JOJIOBC, NIOAAACHU B I€pUOaa CIICA
IMOCJICAHOTO 00sBSIBAHE HA EMHCHOHHATA CTOﬁHOCT, CbOTBCTHO Ha II€HATA Ha O6paTHO H3KYITyBaHC, U IpPCan
HadYa/lHaTa JaTa Ha CpPOKa Ha BPEMCHHOTO CIHpPAHE Ha 06paTHOTO HU3KYyITyBaH€C HE C€ MU3ITbJIHABAT.
praBJ'IHBaHIOTO JAPYKECTBO BE3CTAHOBABA CYMUTE HA MHBECTUTOPUTE, IMOJAJIN ITIOPHUKHU 3a ITOKYIIKA Ha JI1JIOBE
U MPEBEJIN 110 0aHKOBHUTE CMETKH Ha qDOH,[[a CYMHU 3a 3allMCBAaHC Ha A4JIOBC IPCAN HavaJlHATa JaTa Ha CPpOKa Ha
BPEMCHHOTO CIIUpaHE, 110 0aHKOBaTa UM CMETKa A0 Kpad Ha pa6OTHI/I$I JACH, CJICABaIl ACHA B KOHTO € B3€TO
PE€UICHUEC 3a CIIMPpaHC HA EMUTHUPAHETO Ha OAJI0BE.

14.3. YcioBust 3a 00paTHO M3KYITyBaHe HA JIsIJI0OBe

O6parno u3kymyBane Ha mspiose Ha JID ,,A/IBAHC I'JIOBAJI TPEH/IC” ce n3bpIiBa B3 OCHOBA Ha TUCMEH
nmoroBop ¢ kiauenrta. [lucmenara opma ce cumra 3a cria3eHa, ako JOTOBOPHT € CKIFOYEH 4pe3 eNEKTPOHHU
W3SBJICHUS, MOJIUCAHU C KBAJU(QHUIMPaH ENEKTPOHEH IOJAIMUC M0 CMHUCHIA Ha 3aKOHA 3a EJICKTPOHHUS
JOKYMEHT W €JEeKTPOHHHS TMOANKC. 3a Aa 3asiBU INPHTEXKABaHUTE OT Hero JsuoBe Ha PoHma 3a 0OpaTHO
W3KYITyBaHe, HHBECTUTOPHT MOjaBa MOPhUKa 32 00paTHO M3KYITyBaHe Ha JsUtoBe HAa DOHJA U MPUIIOKEHUSATA
KbM Hed. [lucMeHaTa mopbuka 3a 00paTHO U3KyIyBaHe Ha JsutoBe Ha DOHIIA ce TTo/1aBa Ha aJIpEeCUTe, TOCOUYCHU
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B T. 14.5. na Ilpocnekra (,, Mecma 3a nodasane na nucmenu 3as6Ku 3a 0OPAMHO USKYNY6AHe HA OSLN08e HA
@Donoa’)

[ToprukuTe 3a 00paTHO M3KYITyBaHE Ha JSUIOBE CE M3IBJIHABAT B CPOK A0 10 qHM OT AaraTta Ha MojaBaHe Ha
MopBUKaTa.

14.4. Ilena, no kosAToO AsiI0BeTe HA POHAA ce N3KYIMYBaT 00pPaTHO

Lenarta Ha oOpaTHO M3KyITyBaHe Ha JSUIOBETE € PaBHA HAa HETHATA CTOMHOCT Ha aKTUBUTE HA €IWH U KbM
JlaTarara Ha omnpezaelsHeTo W. lleHaTa Ha 0OpaTHO M3KyIyBaHE CE U3YUCIISABA OT YTPABISABAIIOTO JPYKECTBO
o1 KoHTpoJia Ha baHkara femno3urap, ChbrilaCHO MPUETH OT Y IIPABJISABAIIOTO IPYKECTBO U 0A00peHu ot KOH
IIpaBuia 3a orieHKa Ha opTdeiina u 3a onpeneissHe Ha HETHaTa CTOMHOCT HA akTHBHTE HAa DoHIA.

Llenara Ha 0OpaTHO U3KYyIyBaHe Ha ASJIOBETE CE OMpeesis BCeKH paboTeH JIeH 3a MPEeIXOIHUS U ce 00sBsBa 10
Kpasi Ha ChINUs pabOTEH JIcH HAa MHTEPHET CTPaHMIATa Ha Y IPaBISIBAIIOTO APYKECTRO.

YnpasisBanioTo APyKeCTBO M3KyMmyBa oOpaTHO asioBeTe Ha DOH/A MO 1IeHa, paBHA HA I[CHATa HA 0OpaTHO
W3KyIyBaHe, O0sBeHaHA-OMM3KUS JICH, ClIeABall JICHs Ha MOJaBaHe Ha MOpbhYKara 3a 00paTHO U3KYyITyBaHE.
IMon “Haii-OyM3KuUs JIeH, CICABAIl JICHSA Ha IIOJaBaHE Ha MOpbhYKaTa 3a O0OpaTHO M3KyIyBaHE” ce pa3dupa
BPBUST JICH, CIICABAI JCHS Ha MOJIaBaHe Ha MOPhYKATA 32 00pPaTHO M3KYMyBaHE, MPE3 KOWTO € onpeesicHa
HOBa IIcHa Ha 00paTHO M3KYITyBaHE.

Bcenuku IMOPBUYKHU 3a O6paTHO M3KYITyBaHC Ha [OAJI0BC, MOJJYUYCHHU B IICpHUOJa MCKAY ABE OMNPCACIISTHHUA U
00sBsABaHMS HA [IcHATa HA 00PATHO M3KYIyBaHE, CE H3MBJIHABAT IO €HA U ChI[Aa CTOWHOCT.

CyMmure 1o mopbyKHTEe 32 00OpaTHO M3KYIyBaHe Ha JisuloBe ce nonyyasat B eBpo (EUR) mim Obnrapcku nepa
(BGN) o ¢pukcunra va BHB 3a nens B npegocTtaBeHaTa OT MHBECTUTOpa OAHKOBA CMETKa.

[TopbukuTe 32 00paTHO M3KYIyBaHEe Ha JsIOBE ce ToAaBaT Bceku paboreH aeH mexay 10.00 u 17.00 gaca
(06bpnrapcko Bpeme). IloppukaTa 3a mMOKynKa Ha [SUIOBE C€ I0JaBa OT 3asBUTENS MWIM OT HErOB
I'BJTHOMOIITHUK/TIPEICTaBUTEIL.

14.5. MecTa 3a noaBaHe Ha MHCMEHH 3asiBKH 32 00PaTHO M3KYNyBaHe Ha AsijioBe HA DoHa

Mecrata 3a noJjaBaHe Ha IMCMEHHM 3asBKU 3a 00paTHO M3KYyIyBaHe Ha JsutoBe Ha PoHpa ca:
- B oduca na Y/ ,,Kapon Kanuran Meanmxkmbar” EAJL B rp. Codus, yin. 3natoBpbx Ne 1;

IToprukaTa 3a 00paTHO M3KYITyBaHE Ha JSUIOBE CTaBa HEOTMEHseMa OT Hai-OJuM3KkaTa JaTta Ha ONpe/esTHe Ha
[IeHaTa Ha 00paTHO M3KYITyBaHe.

HGOGXOI[I/IMI/I AOKYMCHTH, KOHUTO CC€ MNPCACTABAT OT 3asABUTCIA IPU CKIHOYBAHCTO Ha NMUCMCEHUA IOrOBOP
CbI'JIaCHO Hapeﬂ6a Ne 44 3a wW3HNCKBaHMATA KbM HGﬁHOCTTa Ha KOJICKTUBHUTC HWHBCCTHIIMOHHU
CXEMU, yIIpaBIdBallIUTE APYXKECTBA, HaIlMOHAJTHUTC WHBCCTUIIHOHHN (I)OHIIOBC, AITCPHATUBHUTEC
HMHBCCTHIIMOHHHA (1)OHI[OBC " Jinara, ynpasJisiBallld aJITCPHATUBHU MHBCCTULUOHHU (l)OH,Z[OBe:

. OT 3asiBUTEN (PU3UYECKO JIUIIE: TOKYMEHT 332 CAMOJIMYHOCT;

. OT 3asBUTEJ IOPUINUECKO JIUIIE: YAOCTOBEPEHHUE 3a aKTYyaIHO ChCTOSIHUE, TOKYMEHT 3a CaMOJIMYHOCT
Ha MpeJICTaBIIsIBALINA;

. OT IIBJJHOMOIIHUK Ha 3asBUTENI — HOTApPUAIHO 3aBEPEHO MBIHOMOIIHO, KOETO ChIAbpPXKA

npeAcTaBUTENHAaTa BJIACT 3a M3BBPIIBAHE HAa YHPABUTEIHM M Pa3NOPEIUTENIHU NEHCTBUS ¢ (pUHAHCOBH
WHCTPYMEHTH; JOKYMEHT 3a CaMOJIMYHOCT Ha ITbJHOMOIIHHUKA. YTPaBIABAILIOTO JAPYKECTBO ApXUBUPA
IIPEACTABEHOTO OPUTMHAIIHO ITBIHOMOLIHO UJIM HOTAPUAIIHO 3aBEPEH IIPEINC OT HETO.

= OT 3aKOHEH MPECTaBUTEN Ha 3asBUTEN-(DU3NIECKO JIMLE — HOTAPHAIHO 3aBEPEHO KOMHE Ha JOKYMEHT,
YAOCTOBEPSIBAII MPABOTO HAa MPEACTaBUTENHA BIACT (aKT 3a pakaaHe, akT 3a Opak, akT 3a Ha3HadaBaHE Ha
HACTOWHUK WJIM TIOTIEYHTEN); TOKYMEHT 38 CAaMOJIMYHOCT Ha TPEJCTaBUTEIS.

[Ipu caenkuTe ¥ MIANIaHKATA BB BPb3Ka ¢ 00paTHOTO U3KYITyBaHe Ha AsutoBe Ha JloroBopHus (hoHI OT cTpaHa
Ha WHBECTUTOPH-TYKIESCTPaHHU JIHIIA, IOCIESIHNUTE ca JUIBXKHH J1a clia3BaT ocoOeHuTe mpaBuia Ha BamyTHus
3aKOH, KbECTO TAKHBA Ca TMPUIIOKIMH.

14.6. Yc1oBHUS M CPOK 32 U3MbJIHEHHE HA MOPBYKHUTE 32 00PATHO H3KYNyBaHe HA JIsJ10Be
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14.6.1. U3uyucasiBaHe HA 001ATA CTOHHOCT HA MOPBYKATA

[HopbukuTe 32 00paTHO U3KYIyBaHE Ha JSUIOBE CE M3ITBJIHSABAT ChITIACHO OpOs Ha 3asBEHUTE OT MHBECTUTOPA
JIUT0BE 32 0OpaTHO WM3KYIyBaHE W IO IleHa Ha oOpaTHO W3KyITyBaHe, ompeielieHa mo pena Ha T.14.4. or
Ipocnekra (,, [fena, no kosmo osnoseme na @onda ce uzkynyéam odopamno’’) V3MaananeTo Ha TapUIHATE
CpeZIcTBa ce U3BbPIIBA M0 HAYHH, ONPE/ICIICH B MOPhUKaTa U MPH CHa3BaHe Ha OTPaHMUYCHHATA 38 HAUMHHUTE Ha
IUTallaHe ChIacHo AelcTBalaTa HopMaTHBHA ypeaoa.

HpI/I H3IJIalaHe Ha Mapu4YHUTE CPEACTBA IO 0aHKOB II'pT, UHBECTUTOPHT IIOCMA 3a CBOSI CMCETKaA OaHKOBHUTE
TAaKCH 110 U3BBPIICHHUA IIPCBO.

14.6.2. Cpoxk 32 u3nbJIHEHHE HA MOPHYKH 32 00PATHO U3KYMyBaHe HA ISVIOBe M HAYHH HAa 3alJIal[aHe Ha
IbJIKAMHATE CYyMHA

[HoprukuTe 3a 00paTHO U3KYITyBaHE Ha JSUIOBE CE M3MBIHABAT U 3arutaniar B cpok Jo 10 (mecer) mHU OT gararta
Ha T0J[aBaHe Ha 3asiBKaTa 32 OOPaTHO M3KYIyBaHE Ha JISIIOBE.

M3mmamanero Ha MapuIHUTE CPEACTBA CE€ U3BHPIIBA, KAKTO CJI€ABA:
- 10 IOCOYCHATa B IOpbYKATa 3a 06paTHO H3KYITyBaHC 0aHkoBa CMCTKa,

[lopbukaTta 3a 00paTHO M3KYyIyBaHE CE€ CUMTA 3a W3IBJIHEHA B MOMEHTA Ha PErHMCTPHUpAHE HA CHENKATa B
,LeHTpanen genosutap” A/l

14.7. IloTBBbp:KI€eHUE 32 U3MBJIHEHN NOPHYKH 32 00PATHO U3KYMYBaHe HA AAJI0BE

ITpu oOpaTHO M3KyyBaHe Ha Js10Be Ha DoHma YIIpaBIIIBalIoTO APYKECTBO YBEIOMSBA Ha TPACH HOCHUTEI HITH
ChOTBETHO Ype3 EJCKTPOHHU CPEJCTBA 3a KOMYHHKAIIMS, KOraTO € MNPHUJIOXKHMO, BB3MOXHO Hai-Obp30
TIpUTEXATeNs Ha JSUIOBE 32 U3MIBJIIHEHHETO Ha OphukaTa. [[0OTBBPKACHHETO ce OChIIECTBsIBA HE TIO-KBCHO OT
IbpBUS PaOOTEH JIeH Ciiel U3ITBJIHEHUETO I aKo Y IIPABIISBALIOTO IPYKECTBO € MOIYIHIIO MOTBHPKICHUETO
OT TPETO JIMIIE, HE MTO-KbCHO OT IIbPBUS PAOOTEH JIeH CJIe MMOJIydYaBaHe Ha MOTBBPKIACHUETO OT TPETOTO JIUIIE.
W3uckBaHeTo Mo MpeaxoHOTO M3PEUYSHHE HE Ce Mpuiiara, KOraTo MOTBBPXKIEHHETO OM ChABPIKAJIO ChIlaTa
nHpOpMAIHs, KAKTO ¥ IOTBBPIKICHUETO, KOETO CE M3IMpalia He3abaBHO Ha IpHUTEXATeN s Ha JUIOBE OT IPYTo
quiie. 3a eNIMTe Ha MPEJA0CTaBsIHETO Ha MH(OpMaIHs Ype3 eIEKTPOHHHU CPEIICTBA 32 KOMYHHKAIIMSI OTHOCHO
U3ITBIHCHUETO Ha MOPbhUKA 32 00paTHO U3KyIyBaHe Ha JsuioBe Ha DoHAA ce mpuiarat pasnopeaOuTe Ha Uil
106, an. 3 or Hapenba Ne 44 3a m3uckBaHUSITA KbM JIEHHOCTTa Ha KOJEKTUBHUTE WHBECTHIIMOHHH CXEMH,
YIOPAaBJISBAIIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHHM (DOHIOBE, ANTCPHATUBHUTEC HHBECTHUI[MOHHU
(hoHIOBE M JIMIIATa, YIIPABIABAIIM aJITCPHATUBHA HHBECTHIIMOHHU (DOHJIOBE.

YnpaBisBaoTo IPY>KECTBO MOXKE Jja CKIIOYH JJOTOBOpP, C KOMTO Ja JAejierupa Ha TPeTo JUue QYHKIUH U
nevicteus o wi. 86 an. 1 m an. 2, 1. 4 ot 3SAKUCIIKU oTHOCHO afMUHUCTpUpaHe Ha jasuioBe Ha DoHa npu
CIIa3BaHe Ha M3MCKBAaHUATA Ha ChOTBETHUTE 3aKOHOBH M MTO/I3aKOHOBH HOPMAaTHBHHU aKTOBE, pErJIaMEHTHPALN
nernoctra Ha DoHpa.

15. OIINCAHUE HA ITPABUJIATA 3A OIIPEAEJISSHE HA T1OXO/JA

D ,, AAIBAHC I'JIOBAJI TPEH/IC” HsaMa ia pa3npezens A0Xo (TOAMIIHA meyanda) 1Mo u3afeHuTe JsII0Be,
KaTo HAMa Jia M3IUIalla Ha MPUTEKATEINTE Ha MSJIOBE TaKbB JIOXOA WIHM AuBHACHTA. DOHABT peHHBECTHPA
JoxoJia (TOIUIITHATA TTeYalida) B aKTUBU B ChOTBETCTBHE C HHBECTUIIMOHHATA CH CTPATETHs U IMOJINTUKA.

Hetnusar noxox ot maBecTHpane Ha aktuBute Ha D ,,AJIBAHC I'JIOBAJI TPEHJIC” ce oTpa3sBa kato
W3MCHECHIE Ha HETHATa CTOMHOCT Ha akTuBUTE HAa DOHMA, a OT TaM U BBPXY CTOMHOCTTA HA JISUTOBETE MY.

16. OIINICAHUE HA UHBECTUIIMOHHUTE IEJHW, UHBECTUIIMOHHATA INIOJIUTUKA U
UHBECTULIIMUOHHUMTE OI'PAHUYEHUSA HA JOI'OBOPHHMSA ®OHJA. TEXHUKHU WU
HUHCTPYMEHTH 3A EOEKTUBHO YIIPABJIEHUE HA TIOPT®EMJIA. IOJI3BAHE HA 3AEM.

16.1. AHBECTUIIMOHHU IIEJIX HA ®OHJA
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OcHOBHA IIeJ1 € HapacTBAaHETO HA CTOWHOCTTAa HAa MHBECTHIMHTE Ha MPUTEXaTenuTe Ha JsoBe Ha PoHma
Ype3 pearn3upane Ha KalnuTajaoBa neyainda, Mpy ImoeMaHe Ha BUCOKO HUBO HA PUCK, KaKTO M OCUTYpsIBaHE HA
CcTaOWJIHM BHB BPEMETO BHUCOKM HMHBECTHLIMOHHHU PE3YITAaTH 4pe3 IBJITOCPOYCH PBCT HA CTOMHOCTTa Ha
HETOBUTE WHBECTHUIMH. 3a LeNTa, MpH HOpMalHU ycinoBus POHABT WLie cielBa CTpaTerusra OMMcaHa B
HACTOSIIMUS IPOCIEKT, 8 UMEHHO Ja ¢ ocHOBHO (Han 75%) wuBectupan B ETFS crienpamm n3MeHeHHETO
Ha CEKTOPH, IbP>KaBU U PETHOHU C Hali-100Bp MOTEHIMA CIIOpE] IPELeHKAaTa Ha HOPTHEHITHNSI MEHUIKBP.

praBJ’ICHI/IeTO Ha puUCKa CC€ U3BbpIIBA OT yl'[paBJ'IﬂBaHIOTO APY>KECTBO 4pe3 ILI/IBepCI/I(bI/IHI/IpaHe Ha aKTHUBUTC
U MapKeT TalMUHT CTpaTerus.

B cnyuaii Ha MO-ChHIECTBEHU Ma3apHU ChTPECEHUS WIM PUCK OT TAKUBA, Y IPABIISIBAIIOTO APY>KECTBO MOXKE
Jla HaMaJIi 3HAYUTEITHO TETrJI0TO Ha HHCTPYMEHTHUTE C TIPHUJIeKall] UM 110 BHCOK pUCK B opTdeiina nHa DoHpa,
KaTo MOTbpXKa MO-TOJEMH HAIMIHOCTH B ITapu B OPOIA.

Hswma curypnocr, ue “AJIIBAHC I'NTIOBAJI TPEH/IC” 11e nOCTUrHE HHBECTHULIMOHHUTE CH LIEIIH.
16.2. ”UHBECTUIIMOHHA INOJIUTUKA HA ®OHJIA
16.2.1. OcHOBHA MHBECTHIIMOHHA CTPaTerus

@oHIBT MpeAcTaBIsABa KOJIEKTHBHA CXEMa OT OTBOPEH THI 332 MHBECTHPaHE MPEHUMYIIECTBEHO B OOPCOBO
thpryBanu ¢oumose (Exchange Traded Funds, ETFs) - HHBECTUIIMOHHH JPYKECTBA, JOTOBOPHU (HOHIOBE
WiIn [O4JI0BH TPBCTOBEC, YHMUTO AaKIUHU WKW [A4JI0OBE CE€ THPryBaT Ha PEryJIUpaHU Iasapu, U YHUATO
WHBECTUIIMOHHA LIeJT € J1a CJIEABAT NPEACTABSIHETO Ha WHAEKCH WITH MaKeT OT N30paHu (PMHAHCOBU aKTHBH.

[lo-nony e mpencraBena uH(OpMAIKs 32 CHIIHOCTTA HA OOPOCOBO THpPryBaHHUTE (POHIOBE W HAYMHA HA
WHBECTHpAaHE B THIX.

ETFs BuHaru ce perucrpupar 3a ThproBus Ha (oHgoBa Oopca, KaTro CICIKUTE C TAX MO MojoOue Ha
CHICJIKATE C aKIMU C€ OCHIIECTBSIBAT MOCPEACTBOM I10JIaBaHE HAa MOPBYKA 3a MOKYIKA MM Mpoaaxda 110
uHBeCTHUITMOHEH Tocpeanuk. B Espomna moseuero ETFs momamat mox ooxsara Ha JIupektrra 2009/65/EOQ
Ha CnBera u ca T.Hap. UCITS donpose. [Jsnosete Ha ETFs ce ThpryBaT Ha CielIMaIHO Ch3a/ICHU CETMEHTH
Ha rosiemute 6opcu B EBpora.

3a na Obaat gomycHaTH 10 Thproeus, ETFs TpsOBa na uMaT CKIII0YEH JIOTOBOP ¢ MapKeT-MEUKbPH, KOUTO
MOCTOSTHHO TIOJIbPKaT oepTUTE KyIyBa M IpPOJaBa Ha JsUIOBETE Ha ChOTBeTHUS (oHI. ToBa ycioBue
OCHTYpsIBA MHOTO J100pa JIMKBUAHOCT Ha MHCTPYMEHTHTE W CHACHCTBA Jla HAMa pa3MHHAaBaHE B HETHA
croiiHocT Ha aktuuTe Ha ETFs u TsaxHaTa masapHa neHa. Ha Oopcara Ha MHOT'O MaJIKi HHTEPBAJIH OT BpeMe
ce myOJMKyBa MHJMKATHBHA HETHA CTOMHOCT Ha aktuBuTe Ha ETFS M Taka MHBECTUTOPUTE MOTraT
HENPEKbCHATO Ja CIIEAST CTOWHOCTTa Ha WHBecTHimsTa cu. ETFS pasmpenenar nmpuxoaw OT JUXBH U
JIUBUJIEHTH, KOUTO WJIM C€ PEMHBECTUPAT aBTOMATHYHO WJIM OTHMBAT IO CMETKa Ha JbpKaTels Ha
WHCTPYMEHTA.

ETFs komOMHUpAaT I'bBKABOCTTa M MPOCTOTaTa Ha THPrOBUATA C OTHCJIHU aKIHM W NPEAUMCTBATa, KOUTO
npejyiaraT B3auMHUTE QOHOBE [0 OTHOIICHUE Ha JUBEPCU(HUKAIINS HA HHBECTHIIMOHHUS TTopTdeiin. Chio
KaKTO W B3aUMHHTE (OHIOBE T€ ca MOpPTQeian oT (GUHAHCOBH aKTHUBHU /aKIMH, OOJIMTAIINY, JepUBATH/, B
KOHMTO Y4aCTHETO HAa HHBECTUTOPA € MPOIOPLHOHATHO HAa MHBECTHPAaHATa OT HErO CyMa.

B ocHOBHaTa cH CHIIHOCT T€ Ca MACHBHO YIPAaBsABAaHU U IIEJITa UM € Jia CJIeJIBAT B MaKCHMaJHa CTEICH
A3MEHEHHETO Ha CTOMHOCTTa Ha JaJA€H HHJIACKC WJIN AaKTUuB. C’E)HICCTByBaT ChIIIO TakKa MW AaKTHUBHO
ynpasnsiBanu ETFS, xouto ciensar onpepeneHa MHBECTUIIMOHHA CTPATETHA U LENTAa UM € TIOCTUTaHE Ha
BHCOKA BB3BPBIIAEMOCT HA HHBECTHIIUATA.

Wupnexkcante ETFS crnieBat TexHUs IEeIeBH WHACKC TI0 JIBA HAYMHA: KATO JbPKAT BCSIKA aKIIHs BKIIOYCHA B
WHJIEKCA WIH 4pe3 TPe/ICTAaBUTEIHA M3BaJIKa OT HAl-TOJIEMHUTE aKIIMU, KOETO € MHOTO TMO- MPAKTHYHO MPH
WH/IEKCH, KOUTO BKJIIOYBAT XWisian akuuu. [lopu u ga perummkupat n3dpanus uanekc Ha 100%, Bunaru uma
MUHUMAaJIHA pa3liika MEXKJIy CTOHHOCTTa Ha OOpCOBO THpPryBaHus (OHJ U WHIEKca. ToBa ce IBIKH Ha
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OCHOBHO Ha pa3XOJWTE 3a YIpaBlieHHe Ha (DOHAAa W NaHBINTE BHPXY JUBHUACHTUTE HAa KOMIAHUHUTE B
noptdeiina.

Ocsen Ha OopcaTta, MOKyTKaTa 1 mpoaaxkOaTa Ha asutoBe Ha ETFs Moke 1a ce ochIecTBsIBa U Ha TUIIE IIPH
texaus n3naten. [loxymnkaTta n oOpaTHOTO M3KymyBaHe Ha ruine Ha asuoBeTe Ha ETFs ce mpasu camo 3a
rojeMu makeTu Haii-uecto oT mo 50 000 gsma u Mo Ta3w NMpUYMHA C€ MPAKTUKyBa OCHOBHO OT TOJEMH
oTopu3upaHu MHBecTHTOpH /authorized participant/, OCHOBHO WHCTHTYIITMOHAJHN WHBECTUTOPH M MapKeT-
MEUKBPHU.

OropusupanusaT yyactHUK aenosupa npu ETFs T.Hap. chcraBHa KommHuia /creation basket/ ot axtusm.
[IpencraBurenHaTa KOIIHHUIA MPEACTABIsIBA MAKET OT (PUHAHCOBU aKTHBH, KOWTO PEIIMKUPA aKTYyaIHUS
KbM MOMEHTa MopTdeiin Ha ponaa. B 3amsna 3a “cbcraBHara komHnna”, ETFs u3naBat Ha oTopu3upanusar
YY9aCTHUK ‘“‘ChCTaBHA EQMHMIA~ /creation unit/, KOATO ce ChCTOM OT ompexneneH Opoi msuioBe Ha ETFs.
CwcTraBHUTE enuHULM ca rojemu OiokoBe oT 25 000 mo 200 000 gsma. OTOpU3HpAHHUAT YYACTHHK HMa
crienyanHu noroBopHu oTHomeHus ¢ ETFs, kouto My naBaTt mpaBo Aa NoJaBa MOPBYKM 3a MOKYIKa M
00paTHO M3KYITyBaHe Ha JII0BE OT (poHAa pH MPEABAPUTEITHO YCTAHOBEHH ITapaMeTpy — MUHUMAJTHA TaKca
u 6pOI>'I JSAIJI0OBE. OTOpI/I3I/IpaHI/I$IT Y4aCTHUK MOXE WM A4 3adbp:KHU IMOJIydC€HaTa CbCTaBHATa €AWHHIA, WU
Jla TIpoJiajJie YacT WK Ienns makeT ot asuioBere Ha ETFS Ha donmoBata Oopca. ChcTaBHATA €AMHMIIA CE
JTUKBHUIUPA, KOTATO YIIBITHOMOIIICHOTO JIUIIE BEPHE OIpeneeHus Opoi IAI0Be OT ChCTaBHATA eIWHUIA Ha
u3narens Ha ETFs. I[Ipu nsaxkou ETFs e nonyctrmo 1 3aKynmyBaHETO M NPOJIaBaHETO Ha JSJIOBE CPENLy MapH.
Ilopangu ycnokHeHaTa TpoIexypa 3a IOKYDKO-TpoAakO0ara /MHHMMAaJeH pa3Mep Ha TOpbhUYKaTa,
W3UCKBAHETO 32 ,,0TOPH3UPAH MHBECTHTOP” M HEOOXOAMMOCTTA Jia ce chlepe ,,cbcTaBHATa KOIIHHUIA OT
aktuBn/ Ha ETFs nHa rume, mpemnountanustr HaumH Ha ThproBus Ha ETFs e na Gopcara. [lopamu
MHOKECTBOTO TpeAnMcTBa Ha OopcoBaTa ThproBus ¢ ETFS — noOpa nHKBUAHOCT, MPO3PadyHOCT U
MUHUMAJIHO OTKJIOHCHHE Ha OOpcoBaTa IIeHa CIIpsIMO HeTHaTa cToiHOCT Ha efud nsu1 Ha ETFs, V]I ,,Kapon
Kanuran Menumpxmbatr” ot mmero Ha J® ,L,AJIBAHC TJIOBAJI TPEH/IC” me ocshlecTBsiBa
WHBECTHUIIMHTE B TE3W MHCTPYMEHTH CaMo Ha peryJrpaH na3ap Ha GUHAHCOBH HHCTpYMEHTH. CIEIKUTE 1Ie
Ce OCBIICCTBABAT 4pe3 IOJaBaHe Ha TOPHbUKA 3a IOKyNKa M mpoaaxOa Ha msuioBe Ha ETFs o
uHBecTULIMOHHUTE nocpeanuny, ¢ kouto 1D ,,AJIBAHC I'JTOBAJI TPEH/IC” uma CKIr0YeHHU AOTOBOPHU.

Ocgen B ETFs ponabT MoKe 1a mHBeCTHpa 1 B pyru 6opcoBo ThpryBanu npoayktu (ETPs), kato 6opcoBo
tepryBanu croku (Exchange Traded Commodities, ETCs) u 6opcoBo ThpryBanu pasmucku (Exchange
Traded Notes, ETNs). ETNs u ETCs He ca (oHmI0Be - KOIEKTUBHA WHBECTHIIMOHHY CXEMU 3a Pa3jifKa OT
ETFs, a npeacraBisBar cBOOOJHO MPEXBHPIAEMHU LEHHU KHUXKAa —OCOOEH BHUJ JBJITOBH MHCTPYMEHTH-
KOHTO C€ THPryBaT Ha OTJIEJICH CETMEHT Ha (poHI0BHUTE OOPCH.

VY1 ,,Kapon Kanuran MeaumxmbHT” oT umero Ha D ,,AJIBAHC I'JIOBAJI TPEHAC” we ochiiecTBsiBa
uaBectuuure B ETCs u ETNs Ha perynupan masap Ha (UHaHCOBM MHCTpyMeHTH. CaenkuTe e ce
OCBIIECTBSIBAT Upe3 MOjaBaHe Ha OpPbhUKa 3a mokynka u npojaxoa Ha ETCs u ETNs 10 HHBECTUIIMOHHUTE
MOCPETHULIH, C KOUTO YIPABISBAILIOTO IPYKECTBO UMa CKIOYEHU JOTOBOPH.

ETNs u ETCs ca nuncTpyMeHTH, KOUTO UMAT chinata el kakto 1 ETFs, Ho ce pasnuuaBat OT TSIX 1O TSIXHATa
cTpykTypa. Te ocurypsaBar ekcro3uius KbM MHaU€ TPYAHH 32 WHBECTHIUS aKTUBU KAaTO CTOKH, BATyTHH
KypcoBe U Jpyrd. Behnpekun ue mmar HsIkow CTpyKTypHH pasnnuuss ¢ ETFs, MHOro MHBECTHUTOpPH '
BB3NpUEMAT KaTO €IUH U CBIL TUIl HHCTPYMEHTH nopaau cxogHaTta uM 1ein. Ceio kakto u ETFs, ETNs u
ETCs umart 3a 1es aa cieBaT U3MEHEHUETO Ha CTOMHOCTTA Ha JIaleH UHJIEKC WU OT/eNleH akTuB. Kakro u
ETFs, Te3u nHCTpyMEHTHU ce ThpryBaT Ha (oHmoBaTa Oopca KaTo OOMKHOBEHHUTE akiH. TsSXHATa MOKYIKa
WM TIpoJiak0a OTHOBO CE OCBHIIECTBSABA Ype3 MOJaBAHETO HA MOPHbUKA HA MHBECTHUIIMOHHEH MOCPEIHHK. 3a
TAXHAaTa JUKBUIAHOCT, KakTo U npu ETFs, ce rpwxkar mapker Melkbpu. Te ChbIIO ca MHBECTULUOHHU
MHCTpYMeHTH OT oTBOpeH Tuil. Ouenkara Ha ETCs u ETNS e mpo3pauna - onensiBat ce mo myOIMdHO
noctbiiHa Gopmyiia. OneHkaTa ce IpaBu OT TEXHUS U3/1aTeN U ce MyOIMKyBa eXeTHEBHO.

ETCs ce paznuuaBat ot ETFs ocHoBHO 10 cTpykTypara Ha TexHust noptdeiin. OcnoBrata uen Ha ETCs e
Jla ciie1BaT U3MEHEHHUETO Ha CTOMHOCTTa Ha OTAeNHUuTe cTOKU. [ maBHaTa pa3nuka mexy ETFs copsimo ETCs
u ETNs e, ue mppBuTE M37aBaT Ha UHBECTUTOPHUTE aKIMH N JSUI0BE, a APYTUTE MIPEACTABISABAT JBITOBH
WHCTpyMeHTH — pasnuckd uiu ceptudukarn. ETCs ca MHBECTHIIMOHHU WHCTPYMEHTH CBHC CIEI[HAITHO
npeanasHadenue, gonyctumu 3a uHBecTHUUM OT UCITS ¢onmose. Kato tunm muctpymentu ETCs ca
cBOOOHO TIPEXBBPIIAEMH IBITOBU IeHHU KHIDKA (Secured, undated, zero-coupon note) - 6e3 KOHKpeTeH
najex, ¢ HyiaeB KkymoH, oOesmeuenu ¢ JIIK — US Treasury Bills w/man 3amagHoeBpomneiicKu
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NPaBUTEIICTBCHHN OOJIMTAIMU U KEIll.

B 3aBucHMoOCT OT MeTO1a 1O KOWTO ce ciieJBa N3MEHEHHUETO Ha lieHaTa Ha cTokata ETCs ce nendar Ha TakuBa,
KOUTO s ciiefBaT (u3mdeckd (Upe3 MOKyIKa Ha (PU3WYECKUs aKTHB), WM CHHTETHYHO (Ype3 JepHUBaTH),
KbJIETO HHCTPYMEHTHTE B MOpTQeiiia MoXe Ja He ca ChIUTE KATO aKTUBA MPEIMET Ha ClIC/IBaHE.

Haii-uecto mazapuusT puck u Bb3BpblIaeMocT Ha ETCs e oOBbp3aH u 3aBucu ot total return swap c
KOHTpareHT (HacpellTHa cTpaHa) B u3BbH O6opcosa over-the-counter (OTC) nepusarna Tpanzakuus. C el
Jla c€ HAMaJM pUCKa Ha KOHTpareHTa mpakTudeckum Bcuukn ETCs ca obe3nedenu, Kato MpoIeHTa Ha
00€e3MedeHOCT Bapupa B 3aBUCUMOCT OT BU/Ia Ha aKTHBUTE, KOUTO CTOST 3a] oOe3neueHnero. To Moxe na
0pme mox dopmaTa Ha Keml, Ha IbPKaBHH OONWTAITMH, 371aTO WM mopu akmuu. OOe3NedYeHHeTo ce
noacurypsia uian ot uzgatens Ha ETCs uian oT KOHTpareHTa, KaTo Mpu MOCIeTHUs CIy4yaid He3aBHCHMA
CTpaHa CJIeiu TO Ja € OTACITHO OT aKTUBUTE My B Cy4ail Ha HEroBaTa HechCTOsATENHOCT. OOe3meyeHneTo
ce TPEeoleHsBa PeryJsipHO(Ha-4ecTO €XEIHEeBHO) M Ce AbpPKH B OTIEIHA CMETKa. YCBOSBa CE€ OT
MHBECTUTOPHTE B CIIydail Ha 0OsBSBaHE B HECHCTOSATEIHOCT HA KOHTpareHTta. MlHBecTUTOpHUTE B TO3M BHI
ICHHU KHUTH BCC MMaK HOCAT MHBCCTUIIMOHHUA PUCK IMPUCHI] HA BCUYKHN OCTaHAJIW HCHHU KHHXKA. B’preKI/I
OTIMCaHUs CIIOKeH HAYMH 10 KOWTO C€ CTPYKTYpHUpaT u o0e3reyaBaT HHBECTUIIMUTE HA M3AATENs Ha TO3H
BUJ (PMHAHCOB MHCTPYMEHT, KpallHHS MPOAYKT KOMTO MHBECTUTOPHUTE KYyIyBaT € IBJITOBA IICHHA KHUTA.
Bcenukn ocTananyu TpaH3aKIMK C€ U3BHPIIBAT OT EMUTEHTA U HETOBUTE KOHTPAreHTH.

[Ty6nununoto npeanarane Ha ETCs ce moguunsiBa Ha J{upekruata 3a nmpocnekture 2003/71/EC.

ETCs ca mMHOro yno0eH MHCTPYMEHT 3a Te3W, KOUTO JKeNlasT Ja AuBepcuuuupat noprheinure cu uiu
UCKAT J1a Ce BB3MOJI3BAT OT MOTEHIMANA MMPHU OTICIHUTE CYpOBUHH. Te JaBaT BH3MOXKHOCT 332 KOCBCHA
MHBECTHLIMS B aKTHUBH O3 Jla ce Hajara MHBECTHTOPHUTE Ja ThpPryBaT (IOYBPCH WM Ja Ce 3aKyIyBaT
(U3MYECKUAT aKTUB, KaTo 1O TO3HM HAUMH Ce M30ArBaT TPYJAHOCTUTE HA ThProBHsTa ¢ QHOYBPCH, & UMEHHO
NOJTyYaBaHETO HAa MAp)KUH KOJ M HEOOXOJMMOCTTAa OT TOJHOBSIBaHE HAa (DIOYBPCHUTE KOHTAKTU MOPAIH
TSIXHOTO TMEPHOAMYHO TMajexupane. M30sreat ce cbllo M HeynoOcTBaTa, CBBbP3aHH C JOCTaBKaTa U
ChXPaHEHHETO Ha CAMUTE CTOKH IPH ThProBUsTa ¢ GU3NUCCKHsI aKTUB. Te31 UM XapaKTEPUCTUKHU T'H TIPABST
HPEINOYNTaH OT WHBECTUTOPHTE M yJO00€H 3a CTPYKTYpUpaHE Ha WHBECTUIMOHHHM MOPTQEHIN aKTHUB.
[Mopaju rojemus HHTEPEC KbM TE3H aKTHBH, IIPOBOKUPAH OT MOJIIOKUTETHUS €DEKT Ha CTOKUTE BBPXY LSIHs
noprdeiin - HamaasBaHE HA BOJIATHIHOCTTA M TPEIa3BaHe OT BUCOKA MH(MIAIMS — JTHUKBHIHOCTTA H
pa3HOOOpa3HeTo HAa TE3W HHCTPYMEHTH HEMPEKbCHATO CE YBEIHNUYABaT.

ETNS ca cTpykTypupaHu HHBECTHUIIMOHHHM TPOIYKTH W C€ H3JaBaT OT Hail-rojemMuTe OaHKH Karo
cnenu(UYHN TBITOBU MHCTPYMEHTH - senior unsubordinated debt notes. Kymysaiiku ETN, naBecTuTOpbT
NOJy4aBa IBJITOCPOYEH IBJIrOB MHCTPYMEHT monoOeH Ha obnuranusara. llpu TsaX HAMa rapaHTupaHe Ha
IJIaBHMIATA. Te He U3IIalaT JINXBU WIN AUBUAEHTH, KakTo € npu ETFs, equHCcTBEHMS pe3ynTar, KOUTo ce
dopmupa or unBectuimsaTa B ETNs e kanutamoBa mnedainba wuiau 3aryba. Bb3Bpbliaemoctra OT
unBectuuATa B ETNs € cBbp3aHa ¢ IpeACTaBsIHATO Ha MHJIEKCA WIN CTPATETHATA, KOATO CleBa, MUHYC
TakcuTe 3a ynpasieHue. 3a pasznuka ot ETFs, kouto ca chcTaBeHH OT KOIIHMIA OT LeHHU KHIKa, ETNs ca
I'BJITOBH MHCTPYMEHTH W HOCST KPEIWTEH PHCK, KOMUTO obaue e mpemMepeH JOKOJIKOTO T€ Ce M3/1aBaT OT
0aHKM OLICHEHU OT KPEIUTHHUTE areHIMH ¢ MHOT'O BUCOK KpeauTeH peiitunr. Kakro u obnuranuure, ETNs
UMaT Maziex, KOUTO € yIoMeHaT B IPOCIIeKTa, HO OOMKHOBEHHO T€ Ca MHOTO IBJITOCPOYHH. ExxexHeBHO ce
W3UNCIsABAa W TyONWKyBa, crhpaBeminBa crtoiHOCT Ha ETN-a, KOATO € OpHeHTHPOBBYHA W HMa
uHpopmatuBHa 1esn. OcHoBHoto uM npeaumcTBo npen ETF-te u ETCs e, 4e npu TAX He ChILECTBYBa
pa3MuHaBaHE MEXIy M3MEHEHHETO Ha cToWHOocTTa Ha ETNS n m3mMeHeHHMeTo Ha CTOMHOCTTa Ha aKTHBA,
qusaTo nena cieasat /Tracking Errors/. ToBa € MHOTO CHIIHO NPEIMMCTBO, aKO HHBECTHTOPHT XKejae Ja ce
BB3II0JI3BA OT NOTEHIMANIAa HA CYpPOBHHHTE.

OcBeH B Te3M WHCTPYMEHTH, YaCT OT WHBECTULMHTE IIe ObJAT HACOYEHH KbM OAaHKOBM JETIO3UTH C LIE
MOJIbpKaHe Ha JTUKBUIHOCT.

DoHABT MOXKE J]Ta MHBECTUPA B CIIEAHUTE BIIOBE akTHBH pazpemieHu ot 3 JKWC/IIIKU:

1. nanoBe WM aKkUMM Ha KOJIGKTUBHM WHBECTUIIMOHHU CXEMM HWIH JPYTU MPENNpPUATHsS 32 KOJEKTHBHO
uHBectupane, BkimountenHo ETF, ETN, ETC, nonycHatu 10 uin ThpryBaHH Ha peryiaupan masap mo @wi. 152,
an. 1 u 2 or 3akoHa 3a ma3apute Ha (GUHAHCOBM MHCTPYMEeHTU B PenmyOnuka bearapus nnm npyra pbpxaba-
YJICHKA;
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2. ISI0OBE WM aKIUM Ha KOJICKTUBHM WHBECTHIIMOHHU CXEMU WJIH APYTH TPEATPHUSATHS 32 KOJCKTUBHO
uHBectupane, Bkmountenno ETF, ETN, ETC, tepryBanu Ha peryiupan nazap, pa3jidieH oT TO34 1o wi. 152,
an. 1 u 2 or 3akoHa 3a ma3apute Ha (MHAHCOBU MHCTPYMEHTH, B PenyOnwka brirapus unm B Apyra JppkaBa
YJIeHKa, ()YHKIIMOHUPAII PSIOBHO, IIPU3HAT U IMyOJIUYHO JOCTHIICH;

3. JA50BEe WM aKIWU Ha KOJCKTHBHU HMHBECTHIIMOHHH CXEMHU WJIH JAPYTH TPEANPHITHS 32 KOJCKTHBHO
unBectupane, pkmountenno ETF, ETN, ETC, normycHatu 10 Thprosus Ha ouinuaieH nazap Ha GoHgoBa bopca
WM THPTYBaHU Ha JPYT PEryjHpaH Ma3ap B TpeTa AbpKaBa, QYHKIMOHUPAIL PEIOBHO, MPU3HAT U ITyOJIUIHO
JIOCTBIICH, KOUTO Ca BKIIOYCHH B CIHCBHK, OJOOPEH OT KOMHCHSATA IO MNPEJIOKEHUE HAa 3aMECTHHUK-
TnpeJiceraTeIs, win ca npeasuaeHu B [Ipasunara Ha JloroBopHus ¢hoHIT;

4. HACKOPO U3/aJICHH JSUIOBE WM aKI[UKM Ha KOJICKTUBHU MHBECTUIIMOHHHU CXEMHU WM APYTU MPEIIPHITUS 32
KOJICKTHBHO WHBecTHpaHe, Bkirountenno ETF, ETN, ETC, B ycroBusiTa Ha YMSTO eMUCHS € BKIIIOYCHO TOSMaHe
Ha 3aIbJDKEHHUE Ja Ce WCKa JIOMyCKaHe, U B CPOK, He TO-IBIBI OT €[Ha TOJUHA OT M3/IaBaHETO UM, Ja ObIaT
JIOITyCHAaTH N0 THProBUs Ha odunuaneH ma3ap Ha (oHmoBa Oopca WM Ha APYr peryiupaH Tmaszap,
(hyHKIIMOHUpAI] PEJOBHO, MPHU3HAT W IMYOJUYHO JOCTHIIEH, KOUTO Ca BKIIIOUEHH B CIUCHK, OJ0OpEH OT
KOMUCHSITA 10 TIPEUIOKEHNE Ha 3aMECTHHK-TIpEICeaTeNs, win ca npeasuaeHu B [Ipasunara Ha JloroBopHus
boux;

5. JSUTOBE WM aKI[UM HAa KOJICKTHMBHHM WHBECTHIIMOHHHM CXCMH W/WJIM Ha JAPYTU MPEANPUATHS 32 KOJCKTUBHO
WHBECTHUPAHE, KOUTO OTTOBApAT Ha ycioBusaTa Ha uwi. 4, an. 1 ot 3JKUCAIIKH, nezaBucumMo oT TOBa, 1ajH ca
ChC CeJaNHIIe B AbpKaBa WICHKA, IIPH YCIOBUE Y€ B YCTABUTE WIIM MPABUIIATA UM € TIPEIBUACHO Ja MOTaT Aa
WHBECTHpAT HE ToBeue OT 10 Ha CTO OT aKTUBUTE CU B IPYT'H KOJICKTHBHA WHBECTHIIMOHHHU CXEMH WIU B IPYTH
MPEINPUATHS 32 KOJICKTHBHO MHBECTUPAHE, & IPYTUTE NPEIANPUATHS 32 KOJIEKTUBHO WHBECTHPAHE OTTOBAPST
Ha M3UCKBaHuATa Ha Wwi.38, an.1, 1.5, 6yksa a) ot 3AKNUCAIIKUY,

6. BIIOTOBE B KPENUTHU WHCTUTYIUH, TUIATUMH TP TIOMCKBAHE FUTH 32 KOMTO CHIIECTBYBA MPABOTO Aa Obaar
W3TErJICHU 10 BCSKO BpEMe, M C JiaTa JIO MajJeX He MoBede OT 12 Mecena; KPeIUTHUTE UHCTUTYIIUU B TpeTa
I'bpXKaBa TpsOBa Ja Cla3BaT MpaBWia W Ja ca OOCKT Ha Haa30p, KOUTO KOMHUCHSTA MO MPEIOKCHHUE Ha
3aMECTHUK-TIPE/ICeIaTeIs CMSTa 32 €KBUBAIICHTHH Ha T€3U CHIIACHO MPAaBOTO HA EBpOIEHCKHS ChIO3;

7. IpyTH NPEXBbPIISICMHU [ICHHU KHUYKA U3BbH FOPEIIOCOUYCHHUTE, aKO Ca MPEABUJICHH B CTPYKTypaTa Ha aKTUBUTE
U TIpY Cla3BaHE Ha 3aKOHOBHUTE OTPAHUYCHHS 32 MHBECTHPaHE Ha He moBede oT 10 Ha CTO OT aKTHBUTE CH TSX.

HezaBucuMo oT mpeaBuaeHUTE BB3MOXKHOCTH B MHBECTHUIIMOHHATA MoynMTHKa Ha DoHIOa 1a MHBECTHpa BHB
(hMHAHCOBH MHCTPYMEHTH, JICTIO3UTH U TEXHHUKH 32 €(EKTUBHO YIpaBJICHUE Ha MOPTQE, KOUTO MO CHIIECTBO
Morar Jia IpeAcTaBiIsiBaT M JOIYCTHMMa MHBECTULMA 3a ,,poHnoBere Ha mapuuHus naszap® /@III/ cerimacHo
Pernament (EC) 2017/1131 na EBpomnelickus mapnameHnT u Ha CbBeta oT 14 tonu 2017 rommHa OTHOCHO
(dongoBere Ha mapuuHus nazap, Y/ ,,Kapon Kanuran Mennmxmbat EAJ] He Bh3HaMepsiBa J1a mpeanprueMa
JENCTBUS, C KOUTO Ja MpHUBEXKJa CTPYKTypaTa U CHITHOCTTa Ha akTHBHUTE Ha DoHJa KbM H3UCKBAaHUATA 32
JIOITYCTAMH aKTWUBHU, B KouTo chbrimacHo Permament (EC) 2017/1131 morat na wHBecTupar ,,OHIOBETE Ha
napuynus nazap* (PIII1), karo mo To3u Haumn Y/ ,,Kapon Kanutan MennmxmbHT EAJ] HAMa na nomycHe
To31 DOHJ HaKTHUECKH J1a UMa XapaKTepPUCTUKUTE Ha ,,(DOHI0BE HA mapuyeH na3ap‘ ceriacHo Pernament (EC)
2017/1131.

[punaraiiku npuerata [onuTHka 3a yCTONYMBY (PUHAHCH W MPUHIIMIINTE HA YCTOWYMBO WHBECTUPAHE,
IpY B3eMaHe Ha MHBECTULIMOHHUTE CH PEILIEHHs 110 OTHOLIeHUE Ha nopTdeiina Ha Ponaa, ¥ | npunara HIKOIKO
MOAXO0/JA, CTENEHYBAHU 110 3HAYUMOCT B CICHUS PELI:

IHpunyuna na uzkniousanemo

YnpaBisiBanioTo JpyKEeCTBO H305TBa MHBECTHIIMM B KOMIIAHMW TEHEPHUpAId OCHOBHATA YacT OT
NPUXOANUTE CH OT BOCHHATa IPOMHIIUICHOCT, TIOTIOHEBATa U MOpHOTrpadckaTa MHILYCTPHUs, KAKTO U B KOMITAHUH,
KOHMTO Ca BKJIIOYEHH B CHHCBIM ChC CAaHKIUM, HApyLIaBaT YOBEIIKUTE IpaBa M Oa3UCHU €THYHH HOPMH, ca
W3BECTHU C KOPYIIMOHHHM TPAKTHKH, OMEpPHpPAaT B KOHQUIMKTHH PETMOHH, MMAaT CEPUO3HHM HETaTHBHU
BB3/JICHCTBUSI BBPXY OKOJIHATA CPEAA.

Ipunyuna na exnroueanemo Ha Hau-0o6pume komnanuu no ESG kpumepuume (best-in-play)

YupasnsBamoto ApyxkectBo m3moisBa ESG omeHKH W TOKazaTead OT BBHINHA JOCTABYUITU TIPU
MIpOBEpKaTa M ONpeAesTHE HA OCHOBHUTE HEOIAronpusTHH BB3JEHCTBHUS BbPXY YCTOWYHBOCTTAa KAaTO YacT OT
WHBECTULIIMOHHMS npouec. Ilog BHMMaHME ce B3ema KakTo MHAuMBHAyanHata ESG oleHka Ha ChbOTBETHHS
€MHTEHT, TaKka U €BOJIIOLUATA W BbB BPEMETO, U HUBOTO I crpsimo ToBa Ha ESG oueHKuTe Ha ocTaHaIUTe
KOMITaHUM OT UHIYCTpUATA, B KOATO onepupa. B to3u cmucha Huckata ESG oleHka OT BBHIIEH J0CTaBUUK
cama 1o cebe cH He € JOCTaThbuHO YCIIOBHE 32 BB3Abp)KaHE OT WM JIMKBUAALUS HAa WHBECTULMA B JaleH
€MUTEHT.
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3a KOMIIaHWHWTE, 32 KOMTO HsMa BHHIIHU oueHkW 1mo ESG kpurepunte, YnpapisBamoTo APYKECTBO
npuiara BbTPEIIHO OLEHABAaHE Ha (akTopurTe, Oa3sMpaHo HA COOCTBEH MOEJ, KOMTO B3MMa II0J BHUMAaHHE
KaKTO CaMHTEe KPHTEPHUH, Taka U CIHEHU(HUKHUTE Ha CEKTOPHUTE, B KOUTO ONEpUPAT KOMIIAHUUTE W TEXHUTE
BB3MOXXHOCTH J1a CbOMpaT M OMOBECTsIBAT MH(OpMAIMS 32 CBOUTE ACUCTBHS, HACOUCHH KbM YCTOHYMBOCT U
COIMAJTHA OTTOBOPHOCT. YTPABISABALIOTO JPYKECTBO OTYHTA, Y€ HEJOCTATHYHOTO HUBO HA OTIOBECTSIBAHE OT
CTpaHa Ha KOMIIAHWUTE YECTO Ce ABJDKH Ha JIUICATa Ha ONHT M PECYpPCH, a He Ha CTPEMEX J1a ce NMPUKPHAT
HapyIIeHNUs] HA KPUTEPUUTE 38 YCTOHYMBOCT. 3aTOBA, BOJCII NMPUHIMII B MHBECTULIHUOHHHAT Mpolec e (mpu
paBHH ApYTH yCJOBHUS) Aa AaBa MPEIUMCTBO Ha TE3M KOMIIAHWH, KOMTO OMOBECTSABAT MO-TOJSAMA MO 00eM
peneBaHTHa MH(OPMAIHS, HO J1a HE M3KIIOYBA M3PHYHO TE3W, NPHU KOUTO Ta3W MHOpMAnUs HE € U3II0
HanuyHa. [Ipu mpenenkara, KoraTo € Bb3MOXKHO, C€ CpaBHSBa MPEACTaBIHETO HA KOMIAHUSITA CIIPSAMO APYTH
KOMITaHUH OT CbOTBETHHSI CEKTOP.

Koraro e Bp3MOXHO 12 ce /1ae KOINYeCTBEHO M3MepeHne Ha BiausHueTo Ha ESG kpurepuurte BBpXy
CTIpaBeIMBATa CTOMHOCT HAa KOMITAHHATA, B KOATO YTIPABISABALIOTO APYKECTBO € MHBECTUPAIIO, HIIH TIPEICTON
Jla UHBECTHPA, TOBA MOXKE Jla C€ MHTErPHpa B TPAAULUOHHHS (UHAHCOB aHAJIH3.

B ciydaure, xorato TakuBa pHCKOBE IO-TPYAHO MOTAT Jia C€ ONMPEIEISAT KOJMYECTBEHO, MOPTHOIHO
MEHUDKBPBT BKIIIOYBA MOTCHIIMATHOTO UM BB3ICHCTBUE IO IPYT'H HAYWHH, HE3aBUCHMO JaJd SBHO, HAIIpIMeEp
Yype3 HaMallsiBaHe Ha OvaKkBaHaTa ObJiella CTOHHOCT Ha eMUTEHTA, HITM KOCBEHO, HAIIpUMEp Ype3 KOpUTHpaHe
Ha TEXECTTa Ha IIEHHUTE KHWXa Ha eMUTeHTa B mopTdeiina Ha DoHga B 3aBHCUMOCT OT TOBa KOJKO
KaTETOPUYHO TOH CMATA, Y€ PUCKBT 32 YCTOMIMBOCT MOXKE J1a 3aCETHE J[aJCHUS] EMHTCHT.

OtuntaneTo Ha (aKTOPUTE 32 YCTOWYMBO MHBECTHPAHE € YacT OT WHBECTHUIMOHHHUS MpOIeC, KaTo 3a
TAXHOTO OTYUTAHE MPH CTPYKTYpPHUPaHE Ha WHBECTUIIMOHHUS MOPTQEIN, U3MOI3BAHETO U U3UHCIIIBAHETO HA
ESG onenku oTroBapsaT (YMHAHCOBHUTE aHATH3ATOPH U MOPTHEHITHUS MEHHKBP, 8 HHBECTUITHOHHUAT KOMUTET
crenu 3a npuiaraneTo Ha [lonuTrkara 3a ycroitunBy GpuUHAHCH.

HOpT(beﬁHHHﬂT MCHUKBP U MHBECCTULIUOHHUAT CHBCT MPABAT IMPETJICA Ha MHBECTUIIMUTE IOHC BEAHBIK
TOAUIIHO, KaKTO U Ha aIXOK 633.’:1. HpI/I KOHCTAaTUPAaHEC Ha HACTBHIIWINA MPOMEHHU OT €KOJIOTMYHO, COLIMAIHO UJIN
YIIPaBJIEHCKO €CTECTBO, KOMTO MOTCHIMAIHO MOTAaT Jla OKAKaT 3HAYMTEIHO HETaTHBHO BB3ICHCTBHE BBPXY
CTOMHOCTTa MM WIJIH CbIICCTBCHO OTPULATCIHO BT)3ILCI>1CTBI/I€ BBpPXY (I)I/IHaHCOBaTa UM BB3BPHIIACMOCT,
VYnpaBisBaIoTo ApY>KECTBO B3eMa PEIICHHE 3a CIEABAIIN CTHIKHU, KOUTO /1a OCUTYPST KaKTO CIa3BaHETO Ha
NPUHLUNHUTE, 3aierHanmy B [lonuTukara 3a ycTOWYMBH (MHAHCH, M Taka M Ja TapaHTUpAT 3alluraTa Ha
MHTEPECHUTE Ha PUTEKATEINUTE Ha JsI0Be BbB PoHIA.

Tekymio 3HAaYWTENIHA YaCT OT WHBECTHIIMHUTE, HampaBeHH oT (DOHAA OTroBapsT HAa MPUHIUIHUTE 3a
YCTOWYMBO UHBECTHpaHe, HO DOHIBT HIMA SKOJOTHYHU W/WITH COIIMATHU XapaKTePUCTUKHU TI0 CMUCHIIA HA Yl
8 ot Pernmament (EC) 2019/2088 na Emponeiickus napiameHT u Ha CbBera oT 29 HoemBpHu 2019 roauna
OTHOCHO OIOBECTSBAHETO HAa MH(OPMaIKs BbB BPb3Ka ¢ YCTOMUUBOCTTA B CEKTOpA Ha (DMHAHCOBUTE YCIYTH.
Y1paBnsBamioTo APYKECTBO C€ CTPEMH B CPEIHOCPOUYEH IUIaH Jia MOCTUTHE TaKWBA XapaKTEPUCTHKH Ha
yIpaBsiBaHUTE akTUBHU. B pe3ynrar Ha ToBa MOHIBT MOXKE Ja MMa OrPaHUYCHA EKCIIO3UIMS KbM HIKOU
KOMIIaHWH, OTPACIU WU CEKTOPHU U TOH MOXE Jia C€ OTKaXe OT ONPE/C/ICHU MHBECTUIIMOHHU Bb3MOMXHOCTH
WK J1a CE JIMIIK OT ONPEEIICHH YUaCTHS, KOUTO HE Ca B ChOTBETCTBUE C HETOBUTE KPUTEPUH 32 YCTOMUHBOCT.
CrnenoBatenHo GOHIBT MOXKE J1a OTCTHIIA OT PE3YNITATUTE Ha MPYTrH (OHIOBE, KOUTO HE MpHiIarat mojqo0Hu
KPUTEPUH 3a CBOUTE MHBECTHUIIUH.

Hneecmuyuume 6 ocnosama na mo3u gpunancos npodykm He ca cvoodpazenu ¢ kpumepuume na EC
3a eK0J102UYHO YCIMOUYUGU UKOHOMUYECKU OCliHOCHU.

Cwenacno usuckeanusma Ha Peenamenm (EC) 2020/852 Oexnapuparnomo o0OCmMOAMenNcmeo e no
OMHOWEHUE HA CIeOHUME eKONOSUYHU YelU. CMEeKYABAHe HA USMEHEHUEeMO HA KIUMama u aoanmupamie Kovm
usMeHeHuemo Ha kaumama, npunodicumo om 01.01.2022 2.

JAd ,, AIBAHC T'JIOBAJI TPEH/IC” mie nHBecTHpa Ha Tio0aHuTe GUHAHCOBY Ma3apH, KaTo 10 TO3U HAYWH
npeaoCTaBd Bb3MOKHOCT HA MHBCCTUTOPUTEC a CC€ BB3MOJI3BAT OT NOTCHIHUAJIA HA PA3JIUYIHUTC (l)I/IHaHCOBI/I
HWHCTPYMCHTU B PA3JIMIHUTC TOUYKHW Ha CBCTA. (DOH)IBT e ThpryBa Ha pEryjivupaHu mna3apu B 3anaz[Ha
Espoma - ocaoBuo Ha Deutsche Boerse /XETRA/ u Euronext (Brussels, Paris, Amsterdam, Lisbon), SIX Swiss
Exchange, Luxembourg Stock Exchange, B O6enunenoro Kpanctso (London Stock Exchange, Euronext —
Euronext London, London Derivatives Exchange, CBOE Europe Equities), 8 CAIIl (NYSE, NASDAQ,
CBOE), u ma apyru peryaupaHd masapd, mocodeHn B mpaBmimata Ha @Dompa. C men mocTuraHe Ha
WHBCCTUIIMOHHUTC 1CJIU Ha JOTOBOPHUA (1)0H)1 yYOpaBJABalllOTO APYKESCTBO HI€ HWHBCCTHUPA Ha6paHI/IT€
cpenctea Ha Ponnma ocHoBHO B ETFS u ETCS Ha MexayHapOAHHUTE MMa3apy, KOUTO CIIeIBAT U3MEHCHHETO Ha
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pa3IMYHU UHIACKCH B aKITUH, OOTUTAITNH, CYPOBHUHHU U IPYTH KJIACOBE aKTHBH.

A0 ,,AABAHC TJIOBAJI TPEHJIC” me crnenBa TakTU4YecKa CTpaTerus Ha YIpaBICHUE Ha aKTHBHTE,
npeAnoaraia akTUBHO yrpasieHue. OCHOBHATA YacT OT UHBECTUIIMUTE HA DOH/IA ITIe C€ ChCTOM OT JISIOBE
M aKIMH 9pe3 TMOKYIKH Ha ceKTopHH U pernoHanuu ETFs wimm B3anman gporgose. C men KOHTpOIUpaHe HA
pucka QoHABT MOXKE J]Ja MHBECTUPA U B APYTH KJIACOBE aKTUBU KaTO APYTH adTCpPHATUBHU UHBECTHULIUH.

Crpaterusita Ha ympasieHue Ha DoHAa 1Henu MOCTUTaHe Ha MaKCUMAaJIHO BHCOKAa BB3BPBIIAEMOCT Ha
WHBECTULMATA, Ype3 MOKYIKA Ha HAW-CHUIIHO MPEJCTABAIINTE CE€ PETHOHU U CEKTOPH, KaTo B CHILIOTO BpEME B
cpella Ha BUCOKA BOJIATHITHOCT MOXE J]a Hamallid OOILIMs pUCK Ha MopTdeina upe3 MUBEpCUPHUKALN MEKIY
OCHOBHHTE KJIaCOBE aKTHBU.

Crpaterusra Ha QoHza € IBIrOCPOYHA U CE OCHOBABa Haii-Beue Ha T.Hap. tOP-dOWN moaxo[, mpu KOWTO ce
MHBECTUPA B KJIACOBE AKTHBH, CEKTOPM M PErvOHM Ha 0a3za aHauu3 Ha Pa3BUTHETO HAa HKOHOMUKUTE,
nemorpadckute TeHASHINN, MTAPUIHNUTE U (PUCKATTHHA OJIUTUKH, TC€OTIOIUTHUECKUTE (GaKTOPU U JPYTH.

IMonbopsT Ha ETFS ce u3BbpIBa KaTo ce B3eMa MPEIBU] TEXHUS M3aTel, IEPHO Ha ChIISCTBYBaHEe, 00eMHU,
CIpeIOBE KYMyBa- MPOJaBa W MPEJICTaBSIHE B CPABHCHHE C alTCPHATUBHU TAKWBA MHCTPYMEHTH HA JAPYTH
uznarenu. llenta e ma Oble MoaOpaH HAW-MOMXOMAIIMAT M KAYeCTBEH WHCTPYMEHT 3a CIICNBaHE Ha
CTpaTerusTa.

ITo Bpeme Ha nepuoIH, B KOUTO YTIPaBISABAIIOTO APYKECTBO OUaKBa BCeoOIIl cra Ha Tio0aiHuTe GUHAHCOBU
masapd, TO MO’Ke J]a HaMalH CBINECTBEHO TETJIOTO HAa PUCKOBHUTE WHBECTHIMH B mMopTdeiina 3a cMeTKa Ha
HOUTbP)KaHE Ha MO-TOJIEMU HAJTMYHOCTH Ha Mapu B OpOii.

CwriacHo [IpaBuiara Ha JloroBopHusi MoHJ, HETOBUTE aKTHBH IlI¢ ObJAT MHBECTUPAHU B CICAHUTE I'PYIH
aKTMBU U B PAMKHTE Ha JIOJYIIOCOUEHUTE OTPAHUYECHMUS:

CTpykTypa Ha akTHBUTE HA JloroBopHus gona:
Buoose akxmusu Ommnocumenen Ol
cnpamo  obwumel
axmueu Ha Ponoa

HsnoBe wnm akiym Ha ETFS v/ wnu Apyru KOJNEKTHBHU WHBECTHIIMOHHH CXEMH, o 100%
KOUTO OTTOBapsT Ha U3UCKBaHUATA Ha wil. 4, an. 1 or 3AKUCIIIKU, HezaBucumo ot
TOBA JJAJIU Ca ChC CEJAUIIe B IbprKaBa WICHKA WM TPETa JbPKaBa U YHHUTO JISTIOBE
ca JIOMyCHATH J0 WX Ce ThPTyBaT HA PEeryjlupaH ma3ap, KaTo HHBECTHpa HE MOBEUe
ot 10 Ha cTO OT aKTHBUTE CH B AAIOBETE HA €JHA KOJEKTHBHA HHBECTUI[HOHHA CXEMa.

JsimoBe WM aKkUUM HA JPYTU TPEINpPUSATHS 32 KOJEKTUBHO WHBECTHPaHE, KOWUTO 1o 30%
OTroBapsAT Ha mM3nuckBaHusATa Ha wi. 4, an. 1 ot 3AKUC/IIKU, He3aBUCHMO OT TOBa
JIaJM ca ChC CEAAMIIIE B Ibp)KaBa YWICHKA, KaTO MHBECTUPA He moBeye oT 10 Ha ¢To oT
aKTHBUTE CH B JSJIOBETE HA €THO MPEANPUATHE 32 KOJICKTUBHO HHBECTHPAHE

Jpyru nuennn kamxka - ETNS u ETCs, orroroBapsiiu Ha ucukBaHusTa Ha wi. 38, ai. 1o 50 %
I,t.1, 1. 2uT. 3 or 3AKUCIIIKU

Ilapuunau cpencrBa, B3eMaHus MO0 0AHKOBH JeNO3MTH W BJIOrOBe WJIH APYTrH 10 50 %
TUIATEKHHU CPelcTBa

KoHkpeTrHara cTpykTypa Ha aKTUBUTE III¢ 3aBHCH OT MOMCHTHHTE I1a3apHU YCJIOBHS U I € IUHAMUYHA B
TPaHUIIUTE HA TOPETIOCOYCHUTE OTPAaHUUYCHUSI.

IIpu ycnoBusi Ha TPOABIDKUTENEH cmaj Ha (QOHIOBUTE Mas3apH, 1€ Ce MPHUCTHIIBA KbM H3TETJISIHE Ha
WHBECTUIIMUTE B aKUMKW M HACOUBAHETO MM KbM HHCKO-DUCKOBU aKTHUBHU. TOBa Ile ce MmpaBU C LT Ja ce
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3aIINUTAT BJIOXKEHHUSTA HA HHBECTUTOPUTE.
16.2.2. ipyrn vHBeCTHULHMOHHHU CTPATernu, TEXHUKH H HHCTPYMEHTH
16.2.2.1. JloroBopu ¢ yroBopka 3a 00paTHO H3KyIyBaHe

YrpapisBamoTo APYKECTBO HsMa Jia CIIF0OYBA JOTOBOPH C YIOBOpKAa 32 00paTHO M3KyIyBaHe (MpaBU HIIU
00paTHHU “pero” caenku) 3a cMeTka Ha JloroBopHUsS GOHI.

16.2.2.2. Cnejiku ¢ 1epuBATHBHU (PMHAHCOBH HHCTPYMEHTH

VYnpaBnsiBaoTo ApY>KECTBO HAMA J]a CKII0YBA CACIKH C ACPUBATUBHU HHCTPYMEHTH OT UMETO U 332 CMETKa Ha
donpa.

16.2.3. OT'PAHUYEHUA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCUTEJIHUTE J51JIOBE
BbB ®PUHAHCOBU UHCTPYMEHTHU OT EJIUH WJIA APYT BU/|

B crotBercTBHE ¢ pasnopendute Ha 3JKMCIIIKH, non3akoHOBUTE aKTOBE IO MpuiiaraHeTo My U [IpaBuiara
Ha ®onHpa, me ObpIaT cHOM0IaBaHU CIIEAHUTE OTPAHWYCHUS 332 CTPYKTypaTa Ha aKTUBUTE M OTHOCHUTEITHHUTE
JISUTOBE B IIEHHH KHIKA OT €IUH WITU IPYT BHI:

1. oHabT HE MOXKE JIa THBECTHPA IMOBEYE OT 5 Ha CTO OT aKTUBHUTE CH B IPEXBBPIISIEMHU [ICHHU KHUKA, N3/1aCHU
OT €ZIHO JIMLIE.

2. DoHIBT HE MOXKeE J]a MHBECTUpa ToBeue OT 2(0) Ha CTO OT aKTHBUTE CH BHB BIIOTOBE B ¢/1HA OaHKa.

3. ®oHabT MOKe 1a mHBecTHpa 10 10 Ha CTO OT AKTUBHUTE CHU B IPEXBBPIISIEMH [ICHHU KHUKA, U3aJICHH OT €THO
JMLE, caMO NPH YCJIOBUE Y€ O0Iiara CTOMHOCT HAa MHBECTHULMMTE B JIMIATA, BbB BCAKO OT KOMTO DOHIBT
WHBECTHPA IMOBEYE OT 5 Ha CTO OT CBOMTE aKTHBH, He HajBuIaBa 40 Ha cTo oT akTuBHUTE Ha JloroBopHus GOH].
OrpaHu4eHHETO MO MPEeIXOAHOTO M3PEUYeHHE HE Ce Mpuiara OTHOCHO BIIOTOBETE€ B KPEAUTHH MHCTUTYIIUH,
BBPXY KOUTO CE OCBILECTBSIBA NPy ICHIUAIEH HAI30pP.

4. OcBeH orpaHuyeHusiTa mo T. 1 u T. 2 obmara cTOMHOCT Ha MHBeCTHLMUTE Ha JloroBopHusi GoHI B
MIPEXBBPISEMH [IEHHHU KHIDKA, U3/IaJICHN OT €IHO JIMIIE, U BIOTOBETE MPHU TOBA JIMIE, HE MOJKE Jla Ha/IBUIIIaBa
20 Ha cTo oT akTuBUTe Ha PoHAA.

5. MuBecTHIMOHHUTE OrpaHuueHus no T. 1 - 4 He morar aa O6paaT xkomOuHupaHu. Obmiara CTOMHOCT Ha
uHBecTHIMKTE HAa POHJIA B IPEXBBPIISIEMH LIEHHU KHIDKA, U3JJaICHU OT €/IHO JIHIIE, U BIIOTOBETE P TOBA JIMIIE,
HE MOXeE JIa HaJ[BUIIIaBa 35 Ha cTO OT akTUBHUTE Ha JloroBopHUs (HOHI.

6. [pyxecTBara, BKIIOUYCHH KbM €IHA Tpyla 3a LEIUTe Ha ChCTaBsHE Ha KOHCOJIMAMPAH (UHAHCOB OTYET
CBIVIACHO NPHU3HATUTE CYETOBOAHM CTAHIAPTH, C€ pas3rekAaT KaTo €JHO JIMIEe MNpU NpwiaraHe Ha
OTpaHUYCHUATATIO T. 1 - 5.

7. O0maTa CTOHHOCT Ha UHBECTHIIMUTE B MPEXBBPIIIEMH [ICHHN KHIKA, EMATUPAHH OT JIPY)KeCTBaTa B €IHa
rpyma, He MoXe aa Hajasuiana 20 Ha CTO OT CTOMHOCTTa Ha akTUBUTE Ha JloroBopHus GoHz.

8. ®onxbT MOXKeE Ja MHBECTUPA He ToBede oT 10 Ha CTO OT aKTUBHTE CH B JISAJIOBE Ha €/IHA M ChIa KOJIEKTUBHA
WHBECTHIIMOHHA CX€Ma WJIHM JAPYro MPEaNpusTHE 3a KOJEKTUBHO MHBeCTHpaHe mo wi. 38, am. 1, 1. 5 oT
SAKNUCHIIKHY, HezaBuCcHMO Aaliu € ChC CENANMILE B IbpXKABa WICHKA WU HE.

9. O0mwmAT pa3mep Ha MHBECTHULMUTE B AAJIOBE HA MPEANPUATHS 32 KOJEKTHBHO WHBECTUPAHE, PA3IUYHHU OT
KOJIEKTMBHA WHBECTHIIMOHHA CXeMa, He Moke na HajaBuimaBa 30 Ha CTO OT aKTUBUTE Ha KOJIEKTHBHATA
WHBECTHIIMOHHA CXEMa.

10. YnpasnsBamoTo apyxectBo ,,Kapon Kanuran MenwmkmbaT” EAJ], neiictBamo 3a cMeTka Ha BCHYKH
YOpPaBISBAaHU OT HEro KOJEKTUBHM WHBECTHIIMOHHM CXE€MHU WM JPYTH TPEANpUATHS 32 KOJEKTHBHO
WHBECTHpaAHe, He MOXKEe Ja MpuI0o0rBa aKIWH C MPaBO HA IJIac, KOUTO OWxXa My TO3BOJIIN [a YIpPaxHsIBa
3HAYUTENHO BIUSHUE BBPXY YIPABICHHETO HA €MUTEHT. 3HAUMUTEIHO BIUSHHUE 1O CMUCHJIA Ha U3pEUYECHHE
I'BPBO € HAJIWIIE B CIIyYaWTe HA MPAKO UM HEIMPSKO MpuTekaBane Ha 20 Ha CTO WM MOBEYE OT TIIACOBETE B
00110TO CHhOpaHUe HAa EMUTEHT, ONPEICTICHN ChITacHo wi. 145 u 146 ot 3akoHa 3a MyOIMYHOTO Mpeijiarane Ha
LIEHHU KHIKA.

11. ®ounbT HE MOKE 1A MPUAOOHBA IOBEYE OT:

a) 10 Ha cTo oT akmuuTe O€3 MPaBO Ha TJIac, U3MAJCHHU OT €IHO JIHIIE;

0) 25 Ha cTO OT ASsIOBETE HA €HA W ChIa KOJIEKTHBHA MHBECTHLHOHHA CXEMa MM IPYro MpeInpusiTHe 3a
KOJIEKTMBHO MHBECTHPAHE, KOETO OTroBaps Ha M3UCKBaHUATa Ha 4. 4, an. 1 ot 3AKUCAIIKU.
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Orpanuvenuero 1o 1. 11, OykBa 0) He ce mpuiara, KOrato B MOMEHTa Ha NPUAOOMBAHE Ha MOCOYCHUTE
nHCTpyMeHTH DOHABT HE MOJKE /Ia N3YUCIIN HETHATA CTOMHOCT Ha EMUTHPAHUTE [ICHHH KHIKA.

12. ®oHOBT MOXKE J1a MHBECTUPA HE moBeue oT 10 Ha CTO OT aKTHBHTE CH B IPYTH NPEXBBHPISIEMHU IICHHHA KHIDKA
W3BBH Te3u 1o uil. 38, an. 1 ot 3JAKUCIAIIKHA.

13®oHabT HEe MOXeE Ja MPUA00UBa IIeHHH (OJIaropoiHN) METAU U CEPTH(OUKATH BBPXY TSIX.

I'openocouenuTe orpaHudeHUs He ce IpuiaraT, korato JJoroBopHuAT GOHI yrpaXKHsBa IPpaBa HA 3alKCBaHE,
MPOU3TUYALIM OT MPEXBBPISICMHU IIEHHU KHIXKA, KOUTO Ca 4YacT OT HEroBute akTuBd. [Ipu HapyiieHue Ha
WHBECTUIIMOHHUTE OTPAHWYEHUs 10 MPUYMHHU W3BBH KOHTpoia Ha JloroBopHus (OHA WM B pe3yiTaT Ha
yIOpakHsIBaHE MpaBa Ha 3anucBaHe QOHIBT IPUOPUTETHO, HO HE TTO-KBCHO OT IIECT MECEIa OT Bh3HUKBAHE Ha
HAPYIICHUETO, Ype3 CACIKU 3a MpoAax0a MPHUBEKIA aKTHBUTE CH B CHOTBETCTBHE C WHBECTHIIMOHHUTE
OTpaHWYEHISI, KaTO OTYNTA MHTEPECHUTE Ha IPUTEKATENNTe Ha AsUTOBe. B cirydyanTe 1Mo mpeaxoaHOTO H3peveHne
DOHABT € JIBXKEH B 7-THEBEH CPOK OT M3BBPIIBAHE HA HapylleHueTo na yBeaomu KDH, kaTto nmpenocrasu
uHGpOpMAIHS 3a IPUYUHUTE 32 B3HUKBAHETO MY U 3a MPEANIPUETUTE MEPKHU 32 OTCTPAHSABAHETO MY.

16.2.4. IPYT' OTPAHUYEHUSI. IIOJI3BAHE HA 3AEM.

JloroBopHUAT QOHA HE MOXKE Ja [T0JI3BA 3a€MHU C U3KIIIOUYECHHUE Ha!

- KOMIICHCAIIMOHHN 3aeMH 3a MpHu100rnBaHe Ha YYyXAa BayTa chriacHo wi. 27, an. 2 Ha 3IKUCIIIKU u q.
56 Ha Hapemba Ne 44 3a m3ucKBaHUATa KBM JIEHHOCTTa HAa KOJEKTHBHHUTE HWHBECTHUI[MOHHU CXEMH,
yYHOpaB/IsIBAIIUTE APYXKCECTBA, HAIMOHAJTHHUTE HWHBCCTULMOHHH (1)OHZ[OB6, AJITCPHATUBHUTC HMHBCCTULMOHHU
(hoHIOBE M JIHLIATA, YIIPABISBALIN ANTEPHATHBHU MHBECTHLIUOHHH (DOH/IOBE;

- 3a€MHU, YUATO 00INA CyMa B €/IMH U ChIII MIEPHOJ] OT BpeMe He HanBuinapa 10 Ha cTo oT akTHBHTE HA DOHNAa,
KaTo 32 M3MOJI3BAHETO Ha BCEKU OT 3a€MUTE € OMJI0 M3aZCHO pa3pelieHNe 0T KOMHUCHUSATA M0 MPEAJIOKEHNE Ha
3aMECTHUK-TIPEACEAATelIsl U BCEKU 3aeM €ITHOBPEMEHHO OTIOBaps HA CICAHUTE YCIOBHS: 3a€MbT € 3a CPOK HE
HO-IBIBI OT 3 Mecelia, HeOOXOAMM € 3a OKPUBAaHE Ha 3ab/DKEHUSTA 110 00paTHO U3KYyIyBaHe Ha JSUIOBETE Ha
@onja 1 yCIIOBUATA 10 IOTOBOPA 3a 3a€M Jla HE ca 0-HeOIaronpusITHH OT oOM4aifHuTe 3a na3apa u IIpaBunara
Ha PoHJa Aa AOMYCKAT CKIFOUYBAHETO HA TAKBB JI0TOBOD.

3aemopaten 1o 3aeMa Moxe J1a ObJie camo 6aHka, ¢ n3KiIroueHue Ha bankara nemnosurap.

YpapisBanioro apyxectBo u bankara fenosurap, Korato AeicTBar 3a cMeTka Ha JloroBopHust POH]I, HE MOTaT
Jla TPEJOCTAaBAT 3aeMH, HHUTO Ja OBJAT rapaHTd Ha TpeTH Juila. He3aBUCUMO OT OrpaHUYCHHATA I10
MIPEIXOJHOTO U3peUeHue Y IpaBIsBaIIOTO APYKECTBO U baHkaTa nemo3urtap, KOraTo AeCTBAT 3a CMETKa Ha
JoroBopHust hOHJ, MOTaT Jja MPUI0OUBAT MPEXBHPIIACMH [ICHHN KHIDKA WU IPYTU (PUHAHCOBU MHCTPYMEHTH
mo wi. 38, an. 1, 1. 5 ot 3AKUCAIIKH, B cmydanTe KOraro CTOMHOCTTa UM HE € HAITBJIHO U3IIIaTeHa.

VYnpasnsBamoTo ApyxectBo U baHkara menosuTap, Koraro M3BbpIIBAT ASHHOCT 3a cMeTKa Ha JloroBopHus
(oHI, HE MoraT Jla CKJIIOYBAT JIOTOBOP 3a KbCH MPOJAKOW Ha MPEXBBPIISIEMHU IIEHHH KHIDKA WIH HA APYTH
(uHaHCOBHM MHCTPYMEHTH 110 wi. 38, an. 1, T. 5 or 3AKUCIIIKU.

Ilpu mpomsuna ma 3JAKHUCAIIKM w Ha CHOTBETHHTE 3aKOHOBH M IIOJ3aKOHOBH HOPMATHBHH aKTOBE,
periiaMeHTHpam aeiHoctTa Ha DoHa, 1MIe ce MprIaraT HOBUTE Pa3nopeomn.

16.2.5. UIBUCKBAHMUA 3A JIMKBUJIHOCT

®DOHABT IOCTOSIHHO TPSIOBA Ja pa3rojara ¢ MUHUMAaTHH JINKBUIHN CPEJCTBA, KAKTO CIICIBA:

1. mapu4HU cpeAcTBa W IIeHHU KHWka 1o wi. 38, am. 1, 1. 1 - 3 or 3AKNUCAIIKU u nsmoBe Ha KOJIEKTHBHH
WHBECTUIIMOHHH CXEMHU /WY HA APYTU MPEATPHUATHS 32 KOJICKTHBHO MHBECTHUpaHe o wi. 38, an. 1, T. 5 oT
3AKNCIIIKY, 4guaro crupaBemiuBa CTOWHOCT HE CE€ HM3YHCISABA IOCPEICTBOM TEXHHKH 32 OICHSIBAHE H
oOmonpuery metonu chriiacHo paBuara 3a orieHka Ha mopTdeiina u 3a onpe/eNsiHe Ha HETHATa CTOMHOCT Ha
aktuBute Ha 1D ,,AIIBAHC I'JIOBAJI TPEH/IC” n xpaTkocpo4YHH B3€MaHHA - B pa3Mep He mo-Maiko oT 100
Ha CTO OT MPETETVICHUTE TEKYIIH 3aab/hkeHus Ha DoHa;

2. IapUYHH CPEJICTBA - B pa3Mep He Mo-Mayiko oT 70 Ha CTO OT MPETErJICHUTE TEKYIIU 3a1bJkKeHuss Ha DPoHna,
C U3KJIIOYCHUE Ha 33IbJDKCHUATA, CBhP3aHU C YYacTHE B YBEIMUCHUETO HA KalTuTalla Ha yOJIMYHY JPy>KeCTBa.

(DOHI[TJT N3YHUCIIABA MPETETTICHUTE CU TCKYIIU 3aBJIDKCHHA KaTO C60p OT CYMHUTE Ha TCKYUIUTC CH 3abJIDKCHUSA
mo OallaHcoBa CTOﬁHOCT, OTHCCCHH c1>06pa3H0 OCTaTb4HUA UM CPOK B TpHU I'pyIlid, YMHOXCHH C KOPpUTHUpAIIH
TCIrJia, KOUTO HAMAJISIBAT C YBCIIMYABAHC HA OCTAaThbYHUA CPOK HA 3aJbJIZKCHUATA, KAKTO CJICABA:
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- cbe cpok a0 1 mecer - Terso 1,00;
- ¢b¢ cpok ot 1 1o 3 mecemna - terio 0,50;
- ¢bC cpoK oT 3 Mecera 1o 1 roguna - Tero 0,25.

MakcuMaaHNUTe OCTaThUHH CPOKOBE HA TEKYIIUTE 3aAbJDKEHHS HA JJOrOBOpHUS (OH MPH OTHACSIHETO MM IO
TPYIIUTE, OCBEH aKO CIIe/[Ba APYTO OT 3aKOHA WM OT TSXHOTO €CTECTBO, Ca KAaKTO CIIEBA:

1. 3agxpmKkeHus KpM Oromxkera - Terio 1,00;

2. BB3HAIPaXICHHETO Ha YTPaBIABAIIOTO JPYKEeCTBO U Ha bankara memosutap - terno 1,00, a octanamure
3aab/pKeHus - terio 0,25;

3. IOJIy4eHH 3aeMH - ChOOPa3HO yCIOBUATA HA JOTOBOPA 3a 33aEM.

B cirydaii Ha 3a0r Ha aKTUBH WM aKO CHILECTBYBA APYro OrpaHUuCHHE 32 TAXHOTO u3non3Bane oT Donna, Te
HE ce BKJIIOYBAT B CTOMHOCTTAa HA MHHIMAIIHUTE JINKBUIHU CPEICTBA.

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

1. me mo-manko ot 70 Ha cTO OT MHBECTUIIMUTE B akTBHU 10 Wi. 38, an. 1 ot 3SAKUCAIIKHU tpsioBa na 6b1atT B
AKTUBH, YHSITO CIPABEUINBA CTOWHOCT HE CE M3YKCIISIBA MOCPEICTBOM TEXHUKH 3a OLICHSIBAHE W OOIIONPUETH
MeTo U chriiacHo IlpaBuiara 3a oneHka Ha mopTdeiiia u 3a onpeesisHe Ha HeTHATa CTOMHOCT Ha aKTUBUTE Ha
Jd ,, AIBAHC I''TOBAJI TPEH/IC”;

17. PUCKOB IMTPO®UJ HA 1OI'OBOPHHUSA ®OHA. OYAKBAHU PUCKOBE

B mo3u pazoen ce cvOvporca ungopmayus omHoCHO UHBECIUYUOHHUME PUCKO8E, KOUMO ce NoeMam NPsaKo uiu
KOCBEHO OM UHBeCTMUMOopUume nocpedcmeom nokynkama na osnoge Ha @ ,, AJIBAHC [JIObAJI TPEH/IC”.
Axo uneecmumopume He ca 20MmouU 04 NOeMAam Me3u PUCKoge, Mme3u YeHHU KHUdMCA He ca NoOX00Aua
UHBECTUYUS 30 MAX.

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

WnBectuTopute cieBa Aa MMaT NPEIABHI CHIIO TaKa, Y€ CHIVIACHO ONMCAHATa MO-TOPEe MHBECTHLMOHHA
ctpaterust QoHIBT Bh3HAMEPSIBA J1a MHBECTHPA MO-ToJisiMaTta 9acT ot HabpanuTte cpenctea B ETF u ETC nsutose
U JPYTH HHCTPYMEHTH. 3a TAKMBA WHBECTHLIMU C€ NTPHUEMA, YE Ca MO-PUCKOBH OT 3aKyITyBaHETO Ha AbP’KaBHU
neHHu kamwxka (LK) nnm xopnopaTHBHM MM OOIIMHCKU OOJHUralliy, U B TO3U CMUCHI MOJKE J1a C€ IPHEME, Ue
PHUCKBT 3a npuTexatenute Ha asuioe B JJd “Ansanc ['noban TpeHac” e mo-ToysiM 0T TO3M Ha IPUTEKATEITUTE
Ha asmoBe BbB onmose ¢ Gokyc B ALK u npyru npiaroBu nHCTpyMeHTH. To3u pucK mie ObJie OrpaHuyeH 3a
CMEeTKa Ha IIMPOKa AuBepcuuKaIus Ha mopTdeiiia u npodecroHasieH noaoop Ha GUHAHCOBUTE HHCTPYMEHTH,
KOMTO IIe ro ¢GopMUpaT, HO TMpH eIHAa 3HAYMTENHA HeraTHBHA IMPOMSIHA Ha I[IEHUTE Ha (PUHAHCOBUTE
WHCTPYMEHTH, MOXKE J]a C€ OYaKBa, Y€ M CTOIHOCTTA Ha JAJIOBETE IlIe Hamalee.

Hsima HuKaKBa CUI'YPHOCT, Ye @OHABT 1lle MOCTUTHEe MHBECTHLHOHHUTE CH 11eJIM, HHBECTUTOPHTE MOTraT
aa 3ary0AT mnapu, Kato uHBecTMparT BbB ®oHna. HHBecTHnHMATa B A0roBopHM ¢QoHaoBEe M
HHBECTUIIMOHHH APY>KeCTBA He € 3aCTPaX0BaHA WM rapaHTHpPaHa oT Ibp:KaBaTa WU HAKOS Ibp:KaBHA
areHuus.

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

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

- JInxBeH pHCK - pUCKBT OT HaMajsiBaHE Ha CTOWHOCTTA Ha WHBECTUIIMATA B JAJICHA IICHHA KHUTA MOPaTH
W3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOLEHTHU. YTPAaBISABALIOTO APYKECTBO U3MEPBA JIUXBEHUS PUCK Upe3
W3YMCIISIBAHETO HA MIoparys 3a (PMHAHCOBUTE HHCTPYMEHTH, 32 KOUTO TO3H PHUCK € TIPIITIOKIIM.

- BaxyTeH puCK - pUCKBT OT HAMaJIsIBAaHE HA CTOMHOCTTA Ha MHBECTUIIHTA B 1aJICHA [ICHHA KHUTA WITN JICTIO3UT,
JICHOMUHUPAHU BbB BaJIyTa, Pa3IndHa OT JICB M €BPO, NOPaayd U3MEHEHHE Ha Kypca Ha OOMsHA MEX]y Ta3u
BaJyTa M JIeBa WIH €BpO. BalyTHHAT pUCK ce M3MepBa Upe3 M3MOI3BaHE HAa NCTOPUYECKaTa BOJATHIIHOCT Ha
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KypcCa Ha CbOTBCTHATA BAJIyTa KbM JICBA UJIU €BPOTO CIIPAMO HETHATA BaJlyTHA CKCIIO3HUIIHA.

- IleHOBH pPHUCK, CBBP3aH C MHBECTHUIINY B aKI[UH WIH APYTH JSITOBH [IEHHU KHIDKA - PUCKBT OT HaMaJsIBaHE Ha
CTOWHOCTTa HA MHBECTHUIIUATA B J]aJICHA [ICHHA KHUTA MPY HEOJIArONPHUSITHY IPOMEHH HA HUBATA HA Ma3apHUTE
[eHN. YTPaBISIBAIIOTO APYKECTCTBO H3MEpBa IEHOBHA PHCK, CBBP3aH C HWHBECTUIMH B aKIHWHA YpPe3
TpociiesIBaHe Ha HCTOPHYECKa BOJATIITHOCT, H3MEPEHA Upe3 CTAaHIAPTHO OTKJIIOHEHNE WIIH N3UHCIIsIBaHe Ha [3-
KOe(UIMCHTa KbM MHJIEKCUTE Ha ChOTBETHUTE Ma3apH.

= KpeauteH pHCK — BB3MOXHOCTTa OT HaMalsiBaHE Ha CTOWHOCTTAa Ha TO3WIMATA B €IWH (UHAHCOB
WHCTPYMEHT TP HEOYAaKBaHW CHOMTHS OT KPEAUTEH XapaKTep, CBbpP3aHH C €MUTCHTHTE Ha (MHAHCOBU
WHCTPYMEHTH, HAacpelIHaTa CTpaHa 1Mo OOpCOBU M M3BBHOOPCOBM CHCNKH, KAKTO U IBbPIKaBUTE, B KOUTO TE
M3BBPIIBAT AeiHOCT. To3m pHCK OoTpas3siBa omie BeposATHOCTTa OT (hajduT Ha KpeAuTHAa WM (prHAHCOBA
WHCTHUTYIIVSL, B KOSTO C€ ChXpaHsBaT cpeacTsa Ha DoHma W/Wiu B YMHATO AETIO3UTH HITH BIIOTOBE € MHBECTHPAHO.
3a ®onHza ce uaeHTHOUIMPAT ABa TUIA KPEIUTECH PUCK:

- KoHTpareHTeH PUCK € PUCKBT OT HEM3ITBJIHEHHE Ha 3aJbJDKEHHUSTA OT HACPEIIHATa CTPaHa [0 U3BbHOOPCOBU
CHIEJIKH.

- CeTBJIMEHT PUCK € PUCKBT, BE3HUKBAII OT BH3MOKHOCTTA JIOrOBOpHUAT (OHI /12 HE MOIyYH HACPELIHU
NapuvHU CPEJCTBa WU (DMHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JlaTaTa Ha CETHIMEHT, Cle] KaTo TOH e
HBITBJIHWII CBOUTE 3aABJIKCHUSA 110 JaACHU CACIKHA KbM TO3U KOHTPAreHT. ynpaBHﬂBaHIOTO APYKECTBO U3MEPBa
TO3W PUCK Ype3 CTOMHOCTTAa HAa BCHYKH HETIPHKIIOYMIIM CHEIKH C €JHa HAaCpeIlHa CTpaHa KaTo MPOLEHT OT
CTOMHOCTTa Ha ympaBiisiBaHUs mopTdeiin. He ce BKIoYBaT cieskuTe, CKIIOYEHH TIPH YCIOBUE HA CETHIMEHT
DVP (mocraBka cpeny Iiaiiane) 1 Ha na3apy ¢ GyHKIHOHUPAI KIUPHHIOB MEXaHU3bM.

JluMUTHTE 32 CENKH U HUBATa HA PHUCK, CBBP3aHU C KPEIUTHUS PHUCK, CE OJ00PSIBAT U MPEepasrieKaaT MOHe
BEJHBXK Ha mecTMeceure oT ChBeTa HAa ITUPEKTOPHUTE Ha YTPABISABAIIOTO JIPYXKECTBO MO MPEAJIOKESHUE HA
pBrKoBoauTeNs Ha OTaen ,,YpaBjieHne Ha pucka’”.

. OnepanuoHeH — Bb3MOXXHOCTTA JIa CE Pealn3upar 3aryou, CBbp3aHu C IPEIIKH WK HEChBBPIICHCTBA
B CHCTEMaTa Ha OpraHu3alus, HEJOCTATHhYHO KBATM(PHUIMPAH MEPCOHAN, HeT0OpPOCHBECTHO MOBEICHUE HA
CIIy’)KUTEIM, HeONaronpusTHH BBHIIHM CHOWTHS OT He(QHUHAHCOB xapakTep. PasrpaHnvaBar ce ABe rpynu
OTIEPALMOHHH PUCKOBE:

A. BbTpeliHM onepanMoOHHN PUCKOBe!

- PHCKOBE, CBBP3aHH C TIEpCOHAIA: PUCKBT OT pealln3upaHe Ha 3aryda B pe3yiTaT Ha TPEIIKU Ha CIYKHUTEIN
W/WIM HeZI0OPOCHBECTHO/HETOOPOHAMEPEHO MOBEJICHUE Ha CITYKUTEIIH,

- PHCK OT OCBIIIECTBSIBaHE Ha CHICJKU ChC CBBP3aHH C YTIPABISBAIIOTO IPYKECTBO JIMIA, YCIOBHSTA IO KOUTO
Ce pa3andvaBaT OT Ma3apHUTE: TOBA € PUCKBT OT YBpEXKAaHe Ha MHTepecuTe Ha DOH/IA U HA IPUTEKATETUTE HA
HETOBHTE JSNTOBE B pe3ynTar oT caeiku (mpupoOuBaHe WM MpoAax0a Ha akTWBU OT M Ha DoHaa upes
U3BBHOOPCOBH CICIKH, JCTIO3UPaHe Ha CPEACTBA B KPEAUTHA HHCTUTYIIHS, TOTOBOPH 3a BHHIIIHY YCIYTH U JP.)
ChC CBPB3aHU C YTPaBIABAIIOTO IPY’KECTBO JIMIA MIPH YCIOBUS MO-JOmHM oT maszapHute. [lomoben puck
Bb3HUKBA W MPH CKIIOYBAHE Ha CICJIKM W3BBH PErysiupaH na3ap Ha (DUHAHCOBU MHCTPYMEHTH, IPH KOUTO
eHaTa CTpaHa € CBBP3aHO C YTMPaBIABAILIOTO APYKECTBO JIMIIE, a Apyrara CTpaHa € YIIpaBisIBaIIOTO
JIPY>KECTBO, IEUCTBAILO OT UMETO U 32 CMETKA Ha yIPAaBJIsIBaHA OT HETO KOJIEKTUBHA UHBECTUILIMOHHA CXEMA;

- TEXHOJIOTMYEH PUCK: PUCK OT peajn3upaHe Ha 3ary0a, MOpPOJICH OT HECHBBPIICHCTBA B H3IMOJI3BaHUTE
TEXHOJIOTHH, JIUTICA Ha TPEIU3HOCT Ha METOANTE Ha 00pabOTKa Ha TaHHHW, HUCKO Ka4eCTBO Ha W3ITOJI3BAHHUTE
JaHHU B AerHocTTa HAa DoHIa.

b. BbHIIHM omepalMOHHU PUCKOBE: TOBAa Ca PUCKOBE, KOUTO AeUcTBAT U3BBH DOHIA U MOTAT Ja OKa)XaT
CBITICCTBCHO BIIMSHHE BBPXY NeHHOCTTA My. DOHABT HE MOXKE J1a BIIMSIC HA BBHHINHUTE PUCKOBE, HO OTUUTA
TSXHOTO BIIUSIHHE B CBOsTA MeHHOCT. OTHEIBT 0 YIIPaBJICHHE Ha PICKa 000C00sIBa CIICIHUTE BHHIITHN PUCKOBE,
CBBp3aHu ¢ AeitHocTTa HAa DoHpa:

- 3aKOHOIATENIeH PUCK — PUCK OT BHE3AITHHW IMPOMEHHU Ha 3aKOHH W peryianyd, KOUTO MOTraT J1a OrpaHuyaT
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ﬂCﬁHOCTHTC " Pa3BUTUCTO Ha CDOHI[a.

- Puck oT ¢u3uvecko BMEMIaTEICTBO — PUCK OT BB3HWKBAHE Ha 3ary0a mopanu rpabdex, HeperiaMeHTHPAHO
MPOHUKBaHE B MHPOPMAIIMOHHUTE cCTeMU Ha DoHa uiau Y IpaBIisiBamioTo JPyKEeCTBO.

OnepallmOHHUAT PUCK CE yIpaBisiBa M peaynrpa cbriacHo [IpaBumara 3a orieHKa U yrIpaBieHHE HA PUCKa Ha
donna.

= JIMKBHMJEH PUCK — PUCKBT, MPOSIBSIBAII CE BHB BH3MOXKHOCTTA OT 3aryOH OT HAIOXKUTETHH MPOJAKON Ha
aKTHBYU TPU HEOJIArONPHUATHU Ia3apHHU YCIOBUs 3a TMOCPEIaHe HAa HEOYAKBAHO BH3HUKHAIM KPATKOCPOUYHH
3aIbIDKCHHUSL.

= Puck 0T KOHUIEHTpPamusi — BB3MOXKHOCTTA OT 3ary0a IMopagy HEMmpaBmiHA IUBepcUUKanus Ha
€KCIO3UIMN KbM €MUTECHTU, TPy CBBbP3aHU €MUTCHTH, EMUTCHTH OT €UH U ChIIl HKOHOMHYECKH OTPaChI,
reorpacka o0iacT WM BR3HUKHAJ OT €IHa M ChIa JEHHOCT, KOETO MOXKE JIa TIPUYMHN 3HAUYNTEIH! 3aryou,
KaKTO ¥ PUCKBT, CBBP3aH C TOJIEMH HETPEKH KPEIUTHH €KCIIO3UIINH.

KonkpeTrHuTe MeToIM U OpraHu3alus 3a yrpaBjieHHEe Ha TOPENIOCOUYEHUTE pUCKOBE ce ypexaar B [IpaBunata
3a OLEHKa U ynpasinenue Ha pucka Ha D ,,AIIBAHC I'JTOBAJI TPEHIIC™.

17.3. M3IIOJI3BAH METO/I 3A M3UNCJISIBAHE HA OBIIIATA PUCKOBA EKCIO3UINAS HA
®OHJIA

YpaBnsBauioTo Jpy>KEeCTBO IMpHara KpaTKoCpoyHa U JABIATOCPOYHA CTpATErHs 3a yIpaBieHHE Ha Ma3apHUs
PHCK, CBBP3aH C OCBHIIECTBIBAHETO Ha AeiiHocTTa Ha PoHna. OOmHMAT pruck Ha mopTdeiiia Ha ToroBOpHUS HOHA
ce M3MepBa Ype3 UCTOpHUYECKaTa BOJATHIHOCT Ha IIeHaTa Ha JSUIOBETE/aKLUMHUTE, H3MEPEHa Ype3 CTaHAAPTHO
OTKJIOHEHHE. YTPaBIsBALIOTO APYXKECTBO H3BBPIIBA IIPU HEOOXOJUMOCT OOpaTHO TECTBaHE C Lied Ja
BepUQHUIIpa YCTOHUMBOCTTa HAa MOJIETIa 3a OLIEHKA Ha PUCKA, U3MEPEH ¢ nojaxoaa ,,CTaHIapTHO OTKJIOHEHHE
Ha HCA® (TectroBe 3a mperien Ha BamuzpHoctTa). IIpm oOpaTHOTO TecTBaHe YIPaBISABAILOTO JIPY>KECTBO
npuiIara rnporec Ha OLEHsIBAHE Ha TOYHOCTTA U Ka4eCTBOTO Ha Mozena ,,CTaHAapTHO OTKJIOHEHHE Ha HeTHAaTa
CTOWHOCT Ha aKTHUBUTE", KaTO C€ CpaBHSABAT TeHEPUPAHUTE OT MOJIela M3MEPBAaHMS HAa MaKCHUMaliHaTa
JOITyCTUMa elHOMeceyHa 3ary0a Ha DoHza, ¢ JeCTBUTENHO HaOI01aBaHUTE MedaiOn U 3aryou 3a mepuozaa
Ha 00paTHO TecTBaHe. J{bIrocpoyHara cTpaTerus 3a yrpasjieHue Ha EHOBU pUCK € opTdeitnbT Ha PoHaa aa
ObJic 1OCTaThUHO JOOpE MUBEPCUPHUIMPAH 1O JbPXKABH, KOMIIAHUH, OTPACIM M BaJIyTH TakKa, Y€ OCHOBHUSIT
PHCK, KOHTO J]a ce HOCH, Jia € Ta3apHHUAT PUCK KaTo ISUI0 U JIa C€ MUHUMU3UPA CIIEU(PUIHOTO BIUSHHE HA
OTIEeNHUTE KOMHaHuu. YJ| Ie ce cTpeMd HMHBECTHLMSITa B HUKOS OTIENHA Jbp)KaBa M ChOTBETHO
MOJIUTHYECKUTE U MAaKPOMKOHOMHUYECKHUTE PUCKOBE, IPUCHIIIM CaMO Ha Hesl, /1a He BIHUAAT MPEeKaJIeHO CHITHO Ha
pesynrarute Ha @onna. Kpatkocpounara ctpaTterus 3a ynpaBieHHe Ha IEHOBHSI PUCK BKIIIOYBA HAOJFOIEHHIE 1
U3MEpBaHe Ha MUCTOPHYECKATa BOJIATHIIHOCT Ha OTICJIHUTE Ma3apH, KOpEeNaluiaTa MexXIy TSIX U IPOMEHHUTE B
Ta3u Kopenauus. PBKOBOIUTENAT Ha OTAEN ,,YIIpaBJICHUE HA PHUCKA” CIeOu €KEAHEBHO OrpaHMYCHUATa Ha
WHBECTHUIMUTE 10 TPYNH (HHAHCOBU MHCTPYMEHTH, ONKCAHM B NpaBmiata Ha PoHJa, KaTo 1Mo TO3W HAYUH
OCHT'ypsiBa CIIa3BaHETO Ha OINpejesieHaTa puckoBa mnoiuTthka Ha Ponjga. Bcesgko npeMnHaBaHe Ha
OTpaHMUYEHHATA O NPEAXOJHOTO M3PEUYEHUE c€ JOKYMEHTHpAa OT OTAeNa 3a YNpaBIEHHWE HAa pUCKAa U CE
JIOKJIaJiBa Ha YNPABUTEIHWTE OPraHM Ha YMPaBIABAIIOTO JAPY>KECTBO 3a IMpealpHeMaHe Ha KOPUTHUPAIIH
JIEHCTBHS.

CTOMHOCTTA HA JISIJIOBETE HA J® ,AJIBAHC I''TOBAJI TPEHJIC” U JOXOJIBT OT TAX
MOTI'AT JA CE HOHMXAT, IIEHAJIBATA HE E I'APAHTUPAHA U HWHBECTUTOPUTE
IHOEMAT PUCKA JJA HE Bb3CTAHOBJT BJIOKEHUTE CPEJICTBA B ITbJIHUSA UM PASMEP.
MHBECTUHUUTE B JOI'OBOPHUA ®OHJ HE CA TAPAHTUPAHU OT I'APAHIHIMOHEH
®OH/JI, CB3JAEH OT ABPXKABATA WJIN C JAPYI' BUJ TAPAHLUSA. NNPEAXOJHU
PE3YJTATHA OT JAEMHOCTTA HA ®OHJA HSIMAT BPB3KA C HETOBUTE BBJIEIIA
PE3YJITATH. Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JIA BBbJIE
HOAJIOKEHA HA KOJIEBAHUSA ITOPAJIM CbCTABA NJIM TEXHUKUTE 3A YIIPABJIEHUE
HA HET'OBHS ITOPT®EML.

18. IPABMJIA 3A OHEHKA HA AKTUBUTE
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[IpaBunara 3a oueHka Ha opTdeiina 1 3a onpeensHe Ha HETHATa cToiHOCT Ha akTuBuTe Ha J1® ,,AJIBAHC
I'JIOBAJI TPEH/AC”, npueru ¢ pemenne Ha CJl Ha Y] ,,KAPOJI KAIIUTAJI MEHUJUKMBHT” EAJl ot
12.04.2012 r., u3MEHSIHHU U JOMbJIBAHM, IOCICAHO H3MeHeHH ¢ perenne ot 03.11.2022 ., B cuina ot 01.01.2023
r., MyOJMKyBaHW Ha caiiTa Ha YNpaBIABamIOTO IpyxecTBo Www.Karollcapital.bg, cbaspxar moapoGHa
MHQOpPMAIU OTHOCHO:

. NPUHITUITATE 3 OIICHKA HA AaKTHBUTE;

. cucTeMara 3a choupane Ha MH(pOpMaIKs, CBbP3aHa ¢ ONPEICITHETO Ha HeTHATA CTOHHOCT Ha aKTHBUTE,
BKJTIOUHTEITHO BUIOBETE M3TOUHHUIIA Ha HH(POPMAITHS;

. METOJIMTE 32 OLICHKA Ha aKTHBHTE;

. METOJIMTE 3a OIICHKA Ha TACHBUTE;

= METOIUTE 3a ONpe/IeIAHEe Ha HETHATA CTOWHOCT Ha aKTHBHUTE,

. npoleiypara U TEXHOJIOTUATA 32 OTPE/IeIIsTHE Ha HETHATA CTOMHOCT Ha aKTHBUTE, HETHATA CTOMHOCT Ha
aKTHBUTE Ha CIIHH JIsUI, SMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00pPaTHO U3KYITyBaHe,

= JIMIIATA, OTIPEACIISIII U YIPAXKHIBAIH KOHTPOJ IPH ONPEACIIHETO Ha HETHATA CTONHOCT Ha aKTUBHUTE,
HETHaTa CTOMHOCT Ha aKTUBUTE HA CIWH 51, ECMUCHOHHATa CTOMHOCT U neHara Ha O6paTHO H3KYITyBaHC,

" ChXPAHEHHUETO HA TOKYMEHTUTE K MEPKUTE 3a 3aIllUTa Ha HH(POPMAIIHATA;

] mporpaMHaTa 00e31me4YeHoCT;

. MpaBUJIaTa 3a HeIOMyCKaHe Ha KOHMIMKTH Ha HHTEPECH;

19. YCJIOBUS M PEJ] 3A ONPEJEJSHE HA EMACUOHHATA CTOMHOCT M IIEHATA 3A
OBPATHO M3KYIIYBAHE HA JSIJIOBETE

EmucuonHata CTOHHOCT M IleHaTa Ha OOpaTHO HM3KymyBaHe Ha nsioBere Ha PoHma ce u34yMcIsIBAT OT
YpaBnsBauioTo IpyKeCTBO IM0J KOHTposia Ha baHkara gemosuTap, ChINIaCHO MPHUETH OT YTPaBIISIBAILIOTO
npyxectBo u og00penn ot KOH Ipasuina 3a onenka Ha noptdeiina u 3a onpeaeisHe Ha HETHATa CTOMHOCT Ha
aktuBuTe Ha PoHOa. YIpaBisBaLIOTO APYKECTBO ONPEAEsl HETHATa CTOMHOCT HAa aKTHBUTE 3a €OUH IS,
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHe BCeKU pabOTEH JEeH 3a IPEIXOAHUS U T'H 00sBsBA 10
Kpast Ha cblus padboTeH JeH. OOsSBABaHETO HA EMHCHOHHATA CTOMHOCT U Ha IIeHaTa Ha 00paTHO U3KYITyBaHe ce
M3BBPLIBA YPE3:

] myOJIMKanys Ha caiita Ha YIpaBisBamoTo apyskectBo www.karollcapital.bg B nens na onpenensuero;
= o0siBsiBaHe Ha MecTara 1o Touku 13.1. m 14.5. ot Hacrosmwms npocnekT (, Mecma 3a nodasane na
nucMenu 3as16Kuy 3a 3anucéatre Ha 0snose na Ponda’” n ,, Mecma 3a nodasane Ha NUCMEHU 3A516KU 3d 0OPAMHO
uskynysame Ha 0si06e Ha @onda’’) B A€HA Ha ONPEIEIIIHETO;

EMucuoHnHara cToiiHOCT ¢ paBHa Ha pa3sM€pa Ha HECTHaATa CTOMHOCT Ha aKTUBHUTEC Ha CIUH J4J1 KbM JaTaTta Ha
OIpPEACTIAHETO ﬁ, YBCIMYCHA C Pa3xXxoJqUTE 3a EMUTHUPAHC, U3YUCIICHU KAaTO MPOUCHT OT HETHATaA CTOMHOCT Ha
AKTUBUTC Ha CAWH ]I KaKTO CJICABA:

. 1.5% (eaHo LsIO W MET JeCceTH Ha CTO) OT HETHATa CTOWHOCT HA AKTUBHUTE HA €OUH ASJI IIPH
3akynyBaHe Ha asutoBe Ha JI® ,,AIIBAHC I'JTOBAJI TPEH/IC” nipu croitHocT Ha opbukata 70 50 000
(metmeceT XWISIAM) €BPO BKIIOYUTEIIHO, ITH JIEBOBAaTa UM paBHOCTOMHOCT No ¢ukcunra Ha BHB;

. 1% (emHO Ha CTO) OT HETHATA CTOWHOCT HA AKTUBHUTE Ha €JIMH JIsUT TIPY 3aKyIyBaHe Ha JISJIOBE
Ha JI® ,,AJIBAHC I'JIOBAJI TPEH/IC” npu croiinoct Ha nmoprukaTa oT 50 000,01 (metnecet xusau
W €JlHa CTOTHA) €BpO, WK JIeBOBaTa MM paBHOCTOHOCT 1o ¢ukcunara Ha BHB, no 250 000 (aBecra u
MIETIECET XU ) €BPO BKITIOUUTEITHO, MIIH JICBOBATa MM PAaBHOCTOWHOCT 10 (pukcuura Ha BHB;

. IIpn 3akymyBane Ha nsmoBe Ha @ ,,AIIBAHC I'JIOBAJI TPEH/IC” mpu croifHOCT Ha
nmopbukara ot 250 000,01 (aBecta w merneceT XWISAM U €HA CTOTHA) €BPO, WM JICBOBAaTa MM
paBHocToiHOCT o ¢ukcunara Ha BHB, mo 500 000 (meTcToTHH XWIISaM) €BpO BKIIOUMTEIIHO, WU
JIeBOBaTa MM paBHOCTONHOCT 1o ¢ukcunara Ha BHB, ce 1bpmku Takca 3a BCEKU 3aKyIieH JsUT B pazMep
Ha 0.5% (Hy”na LsU10 U NIeT AeCETH Ha CTO) OT HETHATa CTOWHOCT Ha aKTUBUTE HA €IUH 5T

. IIpn 3akymyBane Ha nsmoBe Ha @ ,,AIIBAHC I'JIOBAJI TPEH/IC” mpu croifHOCT Ha
nopbukaTa Haza 500 000 (meTcToTHH XWISAN) €BPO, MU JIEBOBAaTa UM PaBHOCTOMHOCT 1O (PMKCUHTA Ha
BHB, ce npmku Takca 3a BCEKH 3aKyneH 151 B pasmep Ha 0% (Hynia Ha CTO) OT HETHATa CTOMHOCT Ha
aKTHBHTE HA eIUH JSUI.

YrpaBnsBanioTo JpyKECTBO M3IBJIHIBA TIOPHUKATA 3a TMTOKYITKa Ha I0BE HA IICHA Ha €IWH 571, OCHOBaBaIla
Cce Ha EMHCHOHHATa CTOMHOCT, OOsSBeHA HAW-ONM3KHS JICH, CIICABAI ICHS, B KOWTO € HalpaBeHa MOphYKaTa.
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Bceuuky nmopbuky 3a 3ammcBaHEe ISJIOBE, MONYYCHH B MEPHOJA MEXKIY JBE ONPEICIISTHUS W OOsSBSIBaHHUS Ha
€MHCHOHHA CTOMHOCT, C€ M3IIBIHABAT IO €JHA M ChIla CTOMHOCT.

HenaTa Ha 00paTHOTO M3KyNyBaHe € paBHA HA pa3Mepa Ha HETHATa CTOMHOCT HAa aKTUBUTE HA €IMH ST KbM
JlaTaTta Ha OMpEAeIsTHEeTO M. YTPaBIABAIIOTO IPYKECTBO M3ITBIIHSABA MOPHUKATa 32 00paTHO M3KYITyBaHE Ha
nmsoBete Ha DoHma 1Mo 1IeHa, paBHA Ha [IeHaTa Ha 0OpaTHO M3KYITyBaHe, 0OsBeHa Hal-OJM3KUA JIEH, CIIeIBAII]
JICHS Ha M0JIaBaHe Ha MOphUKaTa 3a 00paTHO U3KyIyBaHe. Bcuuky mophyuku 3a 00paTHO U3KYITyBaHE Ha JISJIOBE,
TIOJTYYEHH B TICPUOJIa MEXKY JIBE ONIPEIEIISTHHAS U OOSBSIBAaHMS Ha [IEHA Ha 00paTHO U3KYIyBaHe, CC U3IIBIHIBAT
10 €JHa ¥ ChIIla CTOMHOCT.

3aIbIDKUTEITHO YCIIOBUE 33 W3YHMCIIIBAHE HA €MHCHOHHATAa CTOMHOCT M IIEHAaTa Ha OOpaTHOTO M3KYIyBaHE €
JUTIcaTa Ha OCHOBAaHHE 3a CIIMpaHe Ha M3/aBaHeTo (IpojakbaTa) M OOpaTHOTO M3KYIyBaHE Ha MAJIOBE Ha
Jorosopuust (hOHI, OTpeneIeHn B T. 14.2. 0T HACTOSIIHUS IPOCIEKT (,, Venosus u peo 3a epemenno cnupare na
obpamnomo uskynysame’”).

HpI/I W3YHCJIIBaHE Ha HETHAaTa CTOMHOCT Ha aKTHUBUTE Ha CIWH OsJ1 Ha I[OFOBOpHI/IH (1)OHZ[, €MHUCHOHHAaTa
CTOMHOCT U OC€HaTa Ha 06paTHO H3KYITYBAaHC CC 3aKPBIJIAT A0 YCTBHPTOTO YUCIIO CJICA ACCECTUYHUA 3HAK.

20. TAKCH 1 KOMUCHOHMH ITPU TIOKYIIKA U ITPOJAKBA HA JISAJIOBE

IIpu nmokymnka Ha jsnoBe Ha DOHJA, HHBECTUTOPUTE 3aIlIaAIllaT €eMUCHOHHATA CTOWHOCT, PaBHA HA HETHATA
CTOMHOCT Ha aKTUBUTE HA €IMH JsUI, YBEJIUYEHA C Pa3sXOAUTE 3a EMUTUPAHE, U3YUCIIEHH KATO IPOLIEHT OT
HETHAaTa CTOWHOCT Ha aKTHBHTE HA €JUH [ KAKTO CIIECBA:

. 1.5% (enHO LSI0 M HET AECETH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBUTE HA €AMH ST IPU
3akynyBaHe Ha asutoBe Ha J{® ,,AIIBAHC I'JTOBAJI TPEH/IC” nipu croiiHocT Ha opbukata g0 50 000
(metmecet XWIAAM) €BPO BKIIOYUTETHO, HIIH JIEBOBATa UM PAaBHOCTOMHOCT 1o ¢ukcuara Ha bHB;

° 1% (emHO Ha CTO) OT HETHATa CTOMHOCT HA aKTUBHUTE HA €JIUH U1 TIPU 3aKyIlyBaHe Ha JISIOBE
Ha J[® ,,AJIBAHC I'JIOBAJI TPEHC” npu ctoiinoct Ha nmopwrukaTa oT 50 000,01 (metmecet xumsau
W €JlHa CTOTHA) €BpO, WK JIEBOBaTa MM paBHOCTOMHOCT 1o ¢pukcunra Ha BHB, 1o 250 000 (aBecta u
MEeTIeCeT XWIAN) €BPO BKIIOYUTEIIHO, HJIH JIEBOBAaTa UM PaBHOCTOMHOCT N0 ¢ukcunra Ha BHB;

. 0.5% (myna 15010 ¥ MMeT JAeCeTH Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH JISUT TPy
3akynyBaHe Ha Jsiose Ha [P ,,AIIBAHC I'JIOBAJI TPEHAC” npu cTOMHOCT Ha MopbYKaTa OT
250 000,01 (mBecra u meTmeceT XHISAM M €HA CTOTHA) €BPO, WM JIEBOBaTa UM PABHOCTOMHOCT MO
¢uxcuara Ha BHB, mo 500 000 (MEeTCTOTHH XWIsSAM) €BpPO BKIIOYMTENHO, WM JIEBOBaTa WM
paBHOCTOMHOCT 110 Qukcuara Ha bHB;

. 0% (Hyna Ha CTO) OT HETHATa CTOWHOCT Ha AaKTUBUTE Ha €UH J5UI IIPU 3aKyIlyBaHE Ha JSJIOBE
Ha J1® ,,A/IBAHC I'JIOBAJI TPEH/IC” nipu ctoiiHocT Ha mopbukara Haa 500 000 (meTcTOTHH XU )
€BPO, WJIH JIEBOBaTa UM PaBHOCTONHOCT 10 ¢ukcunra Ha BHB.

IIpu naBecTUpane Ha cyMa B AstoBe Ha POHJIA OT CTpaHA HA MHCTUTYLIMOHAITHU HHBECTUTOPH 110 CMHCHJIA Ha
§1,1.1,0.,8"or JIP Ha 3akoHa 3a myOan4HOTO Npemiarade Ha nennu kamwka (3ITK) u npu nHBecTUpaHe
Ha cyma B Jis10Be Ha DoHMa 3a cMeTKa Ha MHBECTUTOPH B PE3YyJITaT OT M IO CHJIaTa Ha CKIIOYEH JIOTOBOp 3a
ynpasiienue Ha noptdeiin ¢ Y ,,Kapon Kanuran MeanmxmbaT EAJl He ce HauucnsaBaT TakCH 3a EMUTHpPAHE.

WuBectuTopuTte He IBDKAT KOMHCHOHU Tipu oOpatHO u3kymyBaHe oT Y]l "Kapon Kamuran MenumkMbHT"
EAJl na nsnose Ha JloroBopHust poH.

[Ipu BTOpHYHa THprosus Ha JsutoBere Ha JJoroBopHus poux Ha u3BbHperyaupan nazap (OTC) uau npu apyro
npexBepiisiHe Ha JsutoBere Ha oHIA /mapeHue, HacielsBaHe/ WHBECTUTOPUTE MOXKE Ja 3aruiaTar u
JOIIBJIHUTEHN TaKCH ¥ KOMUCHOHHH ChOOpa3HO Tapu]aTa Ha MHBECTUIIMOHHUS TOCPETHHK, KOWTO ca n30painu
Jla U3M0J3BaT 32 OCBILECTBIBAHETO HAa TE€3H MPEXBBPIISTHUS.

bankoBuTe TakcH, CBBP3aHU C MPEBOJA MPHU TOJaJeHa TOPhUKa 3a 3aKylyBaHe Ha JsutoBe Ha DOHIA U TIpH
U3IJIAaHE Ha CyMH OT CTpaHa Ha YMNpaBisBaIl[OTO APYKECTBO KbM HHBECTUTOpA, Ca 3a CMETKa Ha
WHBECTHUTODA.

21. PA3XOIM U TAKCHU. PABSTPAHUUYEHUE MEXAY PABXOJAUTE U TAKCUTE, AbJIZKUMUA
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OT NIPUTEKATEJUTE HA JISIJTOBE, U TE3U, KOUTO CJIEJIBA JA BBJIAT M3IJIATEHHU CHC
CPEJICTBA HA ®OHJIA

Llenma na mo3u pazoen e 0a UHGOPMUPA UHBECMUMOPUME KAKBU PA3X00U CA CEbP3AHU C UHBECIUYUAMA UM 8
osnoge na @ ,,AIIBAHC I'JIOBAJI TPEH/IC”, 6 mosa uucno: (1) pasxooume, Koumo ce noemam npsako om
KOHKDEeMHUsT UHBECTNUMOP/RpUmedicamesl Ha O0s106e Npu NOKYNKA U 00pamuo u3Kynyeame Ha Oslose HA
Hoeosoprus pono (“‘Tpanzaxyuonnu pazxoou 3a uneecmumopa/npumedicamens Ha osnose”’); u (2) coouwrume
pazxoou 6w epwv3ka ¢ deunocmma Ha Donda (“‘OnepamusHu pazxoou’”), KOumo ca 3a CMemKa HA BCUUKU
He208U npumesicamentt Ha OsU106¢ U ce 3anawam cvc cpeocmaa Ha J[o2o8oprus poHo.

21.1. TPAH3AKIIMOHHMU PA3XO/U 3A UHBECTUTOPA/ ITPUTEXATEJIS HA JIAJIOBE

Hanosere na ®OHJIA ce 3akymyBar 1o eMHCHOHHA CTOMHOCT, paBHa Ha HETHATa CTOMHOCT Ha aKTHUBUTE Ha
€MH JsU1, yBEIMUEHa C pa3X0UTe 3a EMUTHPAHE, N3YMCIIEHU KaTo MPOLEHT OT HETHATa CTOMHOCT Ha aKTHBUTE
Ha €JIMH AsU1 KaKTO CJIeBa;

. 1.5% (enHO LSI0 M HET JECETU Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBUTE HA €AMH 51 IPU
3akynyBaHe Ha asutoBe Ha J{® ,,AIIBAHC I'JTOBAJI TPEH/IC” npu croiiHocT Ha mopbukaTa 10 50 000
(meTmeceT XUISAIN) €BPO BKIIIOYUTEIHO, UK JIEBOBAaTa UM PaBHOCTOHHOCT Mo ¢ukcunra Ha BHB;

° 1% (egHO Ha CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE Ha €IMH ST IIPH 3aKyITyBaHE Ha JSI0BE
Ha J[® ,,AJIBAHC I'JIOBAJI TPEHAC” npu croiinoct Ha moprukaTa ot 50 000,01 (metmecet xumsau
W €JlHa CTOTHA) €BpO, WK JIEBOBaTa MM paBHOCTOMHOCT 1o ¢ukcunra Ha BHB, no 250 000 (aBecta u
METACCET XWISIN) €BPO BKIFOUUTEIIHO, UITH JICBOBAaTa UM PaBHOCTOMHOCT 10 (pukcunra Ha bHB;

. 0.5% (myna 15010 ¥ MeT JeCeTH Ha CTO) OT HeTHAaTa CTOMHOCT HA aKTUBUTE HA €IUH IS TpU
3akynyBaHe Ha gsuioBe Ha J® ,,AJIBAHC I'JIOBAJI TPEH/JC” npu CTOMHOCT Ha MOpBYKaTa OT
250 000,01 (mBecTa m meTAeceT XWISAM W €JHA CTOTHA) €BPO, WIIM JIEBOBaTa UM PAaBHOCTOMHOCT IO
¢ukcuara Ha BHB, mo 500 000 (meTCTOTHMH XWISAM) €BPO BKIIOYMTENHO, WM JIEBOBaTa WM
paBHOCTOMHOCT 110 Qukcuara Ha bHB;

. 0% (Hyna Ha CTO) OT HETHATa CTOWHOCT Ha aKTUBUTE HA €UH JI4JI TIPY 3aKyITyBaHe Ha JISI0BE
Ha J1® ,,AJIBAHC I'JIOBAJI TPEH/IC” ipu ctofiHocT Ha mopbukara Haa 500 000 (meTCTOTHH XU )
€BPO, WJIH JIEBOBaTa UM PaBHOCTONHOCT 10 ¢ukcunra Ha BHB.

[Ipurexxatenure Ha AstoBe Ha PoOHAA HE 3aIUIAIIAT Pa3X0Au NPH 00paTHO U3KYyMyBaHe Ha JsuioBe Ha PoHpa.
[Ipn mpomsiHa Ha pasMmepa Ha pa3xOAUTE 3a €MHUTHpaHe M OOpaTHO M3KyIlyBaHe Ha jasioBeTe Ha DoHzaa
YnpasisiBaoTo APYKECTBO € JTHKHO JIa YBEJIOMH PUTEKATEINTE Ha JISUIOBE Upe3 My OIUKaIns Ha HHTEPHET
CTpaHMLIaTa Ha YTIPaBJSBALLOTO APYKECTBO HE3a0aBHO Ciie[ 0JOOPEHHETO Ha MPOMEHWTE B NpaBHIaTa Ha
JoroBopHus ¢poHJ, HO HAl-KBCHO HA CIIEBAILMUS JIeH CIIe]] Y3HABaHETO 32 OZOOPEHNETO Ha IPOMEHUTE.

21.2. TOJMIIIHU OITEPATUBHU PA3XO/1N

Te3u pasxoau ce npucnazaat ot aktusute Ha [P ,,AJIBAHC I'JIOBAJI TPEH/IC” 1 Taka KOCBEHO ce moeMaT
OT BCHYKH NMPUTEKATENN Ha J5UT0Be. Te ca BTOPHUAT KOMITOHEHT Pa3xoH, KOUTO HHBECTUTOPHUTE CIIE/IBA 1a UMaT
npeaBul, uHBecTUpaiiku B [loroBopuus ¢ona. B gomnata Tabnuna ca MOCOYEHW MaKCUMAaJIHHUTE TOAMLIHU
onepatuBHu pasxoau Ha 1D ,,AJIBAHC I'JIOBAJI TPEHJC”, kaTo IpoIeHT OT rOJUIIHATA CpEAHa HETHA
CTOWHOCT Ha HETOBHUTE aKTHBH, TaKa KaKTO T€3H Pa3xOAH ca TUIAHUPAHU OT YTIPaBIsIBamoTo JpyxecTBo:

Maxkcumanno donycmumu 200UHY OnepamusHu pasxoou na Pouoa , kamo % om 2oouwnama cpeona HCA
Ha Donoa

Bw3Harpaxkaenue 3a Ynpasissamoro npyxectso 1.8 %
Hpyru oniepatuBHA pa3xoan 1.7%

001110 ONIEPaTHBHU PA3XOIH 3.5%

B’I)SHana)KI[eHI/ICTO Ha praBJ'IHBaH.[OTO APYKECTBO CC HaUUCIABA CXKCAHCBHO U CC U3IJIallla B HA9aJI0TO
Ha MEcf1a, cii€aBall MECcCia, 3a KOHTO BB3HATrPAXKACHUCTO CC TbJIKU. praBJ’IHBaH_IOTO APYKECTBO MOKE J1a CC
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OTKa’KC OT 4aCT OT TOBA Bb3HI'PAXKIACHUC. ITo cBos MMpCLCHKA B ONIPCACIICHU JHU ynpaBJ’IﬂBaH_IOTO APYKCECTBO
MOXK€ J1a HEC HAYMCJIM HUKAKBO WJIK J1a HAYMCJIU IIO-MAJIKO OT JOITYCTUMOTO BB3HATrpaXKJACHUC.

B ,,Jdpyru omepaTuBHHU pa3xoAu” ca BKIOYECHH OCHOBHHM NPOTHO3UPYEMHU OINEPATHUBHU Pa3XO0ld, KOUTO
YnpansBamoTo ApY>KECTBO U3BbPIIBA 32 cMeTKa Ha PoHA, KATO:

- pa3xoau 3a BB3HArpaxkieHusATa Ha bankaTta memo3wurtap, perucTpupaHuTe OJUTOPH, KOHCYITAaHTH, TAKCH 32
ChXpaHsIBaHE Ha [ICHHNTE KHIDKA U MMapuaHuTe cpencTBa Ha Ponma B bearapus u gyx0uHa U 1p. TOJ00HU;

- pa3xonmu 3a pekiiama, MapkeTnHroBo u PR oOcmyxBane, mpemocraBsiHe Ha WHQOpPMANHUSA W KOHTAKTH C
WHBECTUTOPUTE W TIPUTEKATeNMTe Ha JsuioBe Ha DOHHIA, KaTo pa3xoAWTE 3a MApKETHHIOBHTE YCIYTH,
M3BBPIIBAHU OT YTPaABIABAIIOTO APYKecTBO ca B pazmep Ha 0.12 % ot cpeanara rogumHa HCA Ha ®oHpa;

- pa3xoau 3a TeKYIIH HaJ30pHU U WICHCKH TaKCH U JIp. Toao0Hu, neinkuMu Ha KOH, | Ilenrpanen nenosurap”
AJl, npp>XKaBHU OpraHU U HHCTUTYLIMH, CBbP3aHU ¢ AeiiHocTTa Ha POHJA;

- pa3xoaW 3a MPaBHO OOCITYXBaHE M KOHCYINTAIlMH, CHACOHHM M IPYTH Pa3XO[d, CBBP3aHH CHC 3aIlUTa
HMHTEPECHUTE Ha MIPUTEKATEITUTE HA JISITIOBE;

- pa3xoIy 3a M3IpAIIaHeTO Ha ajpeca Ha WHBECTUTOpPA HA JOKYMEHTH, CBBbP3aHM C MOKYIKaTa U 0OpaTHOTO
U3KYITyBaHEe Ha JIAJI0BE;

- IpyTd HEOOXOAMMH Pa3Xo/1, HETIOCPEICTBEHO CBbp3aHu ¢ aeitHocTTa Ha DoHAa;

- pa3xo/u, Bb3HUKHAJIM NIpH 3aMsiHa Ha baHkaTa nenosurap.

YnpaBisBaoTo IPY)KECTBO MpEANpHEeMa MEpPKH Ja OTpaHn4M oOums pasMep Ha uzOpoenute ,,Jlpyru
omepaTHBHH pa3xonu” 1o 1.7 Ha CTO OT cpeHaTa TOAWIITHA HETHA CTOWHOCT Ha aKTHBHTE, KATO CBEX/1a OOIINTE
TOJUIIHY OTIEpaTUBHY pa3zxoan Ha DoHza, BKIIOYBAILY 1 HETOBOTO Bb3HAIPaXKICHHUE 3a yrpasieHue Ha QoHpa,
1o 3.5 Ha CTO OT cpellHaTa TOAMIITHA HETHA CTOWHOCT Ha akTUBUTE 10 Oananca Ha @onpa. B orpanndenueTo mo
IPEIXOTHOTO U3PEUCHUE HE CE BKIIOUBAT Pa3XOIUTE IO OCHIIECTBEHH CACIIKH C LICHHU KHUKAa U MHBECTHPAaHE
Ha akTuBuTe Ha POHAA, MO NMPEOLEHKAaTa Ha MHBECTHULMUTE B LIEHHU KHIDKA, Pa3XOMUTE OT OTPULATEIHU
KypCOBH PA3JIMKH, U3BBHPECAHU PAa3XO0Ju, KOUTO HC Ca IO BMHA HA AJIBXHOCTHH JIMIa WM CC€ ABJDKAT Ha
MPUYUHE H3BBH KOHTpPOJIa Ha YTPaBISIBAIIOTO JAPYXKECTBO, KAKTO M JPYTM DPa3sXxoAM, OMPEAETIeHH II0
MIPEABUICHUS B 3aKOHA PEX.

MaxkcuMaTHHT pa3Mep Ha TAKCHUTE 3a YIIpaBICHUE, KOUTO MOTAaT Ja ObaT ChOUpaHu OT JPYTUTe KOJICKTUBHU
WHBECTUIIMOHHH CXEMU WM MPEANIPUATHS 32 KOJICKTUBHO HBeCTHpaHe, B kKouTo D ,,Ansanc ['modan Tpenc
I1[c UTHBECTUPA 3HAYMTEIHA YaCT OT CBOUTE akTuBu ¢ 1,5 %.

YnpaBisBaoTo Ipy:KECTBO HE MOXKE Aa ChOMpa TakcH, KOMTO HE ca MPeIBUACHU WIN HA/IBUIIABAT pa3Mepa
Ha MPEABUICHUTE B HACTOSIIUS NpocneKT U B [IpaBunaTta Ha @oHaa Takcu. ChIIOTO BaXKH U 32 IPEIBUACHUTE
B HacTosus npocnekT u B [IpaBunara Ha @oHAa pa3xoau MO €MUTHPAHETO M OOPaTHOTO M3KYIyBaHE Ha
nsioBe Ha Pouna (T.Hap. “ TpaH3akyuoHHU pazxoou 3a uHeecmumopa/npumedcameis Ha osnoge”).

21.3 JAHHH 3A PA3XOJIUTE HA JOI'OBOPHHUSA ®OHJ 3A NOCJEAHUTE TPU I'OJAWHU,
HPEAXOXIALIN TOAUHATA HA N3JIABAHE WJIN AKTYAJIMN3UPAHE HA ITPOCIIEKTA

% ot % ot % ot
cpenHaTa cpenHaTa cpenHaTa
Pazmep B TO/HIIHA Pa3zmep B TO/MIITHA Pa3mep B TO/HIITHA
HanmeHnoBanue JieBa KbM HETHA JieBa KbM HeTHA JieBa KbM HeTHA
31.12.2019r. | STOMMOCT | 31.12.2020r. | CTOMMOCT | 31.12.2021r. | CTOMHOCT
Ha Ha Ha
AKTHBHUTE AKTHBHUTE AKTHBHUTE
Ha Donpga Ha DonHpga Ha DoHga
Pasxonu 3a Bb3HArpaKaeHHE
Ha YTpaBisiBaIIOTO
JIPY>KECTBO 32 745 1.80% 32 210 1.80% 40 354 1.80%
Pasxonu 3a Bh3HArpaKaCHHE
Ha banka-jeno3urap 8 370 0.46% 7 899 0.45% 7 569 0.34%
Takcu Komucus 3a
(hMHAHCOB Ha/130p 800 0.04% 1600 0.09% 1100 0.05%
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Takcu LlenTpanen

Jeno3uTap 698 0.04% 698 0.04% 698 0.03%
Pasxomu 3a onut 2100 0.12% 2 400 0.13% 1200 0.05%
Pasxozm 3a pexnama 1725 0.09% 1 080 0.06% 1053 0.05%
Hpyru pazxonu Ha

JloroBopHust GoHI 411 0.02% 190 0.01% 0 0.00%
OBIIO: 46 849 2.57% 46 077 2.58% 51 974 2.32%

[Ipu ompenensiHe Ha TOAMINHUS MPOLEHT Ha TEKyLIUTe Takcl POHABT B3eMa MPEIABHU U TEKyIIUTE TAKCH Ha
ITIKW, B KOUTO € MHBECTUPAJ, KATO U3IIOJI3BA MTOCIEAHO 00sIBeHUTE OT chiuTe 3a 2021 1. 00111 pa3mMep Ha TaKCH
3a ynpaBJIeHHE U ONEPAaTUBHU Pa3XOIH U TU OINIPEeNsl MPOIOPIMOHAIHO B 3aBUCUMOCT OT TOBA KaKBa 4acT OT
HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHJa peacTaBiIsiBa HHBeCTULIUTA BbB BCAko [TKU. PasmepsT Ha TakcuTe
322021 r. 3a [IKH, B kouto ®onawT € uHBecTHpa, npeacrasisnsa 0.36% oT cpeqHaTa roguIIHa HETHA CTOMHOCT
Ha akThBHTEe My. OOIMAT pa3Mep Ha Takcute, moemanu oT Ponpa 3a 2021 r. e 2.68% 0T cpenHaTa roAMIIHA
HETHA CTOMHOCT Ha aKTHBHUTE.

22. JAHHU 3A BAHKATA JEIIO3UTAP

HaunmenoBanue: ”YHukpeaut bynoank” AJl

Cenanuue: rp. Cogust, mia. Ceera Heaenst No 7

Anpec Ha ynpasiaenue: rp. Codus, ni. Csera Henenass No 7

Tenedon 3a konTakT: 923 21 11

daxc: 988 46 36

E-mail: corporate@bulbank.bg

Eaextponna crpanuna: www.unicreditbulbank.bg

Jara na yupeasane: 16.05.1990 r.

Pa3pemienue 3a u3aBbpmBaHe Ha 0aHkoBa aeiiHoct: Ne PJI 22-0841/07.05.2007 rox

»YHUKpenuT bynbank™ A/l e yausepcanna OaHka, mpeyiaraiia IrbjieH Habop OT 0aHKOBH YCIIyTH, B TOBA YHCIIO
u nenosutapHu yciyru. [lo cmmara ma Jlorosop ot 12.07.2017r. u nmelicTBamiaTa HOpMAaTHBHa ypeada
»YHUKpenuT bBynbank” AJl, B kauectBoTo cu Ha baHka nenosutap Ha DoHJa, W3BBpIIBA Cpelly
BBb3HArPAXICHUE CIICAHUTE ACUCTBUSL:

Ll chxpaHeHnue Ha napuunute cpenctsa Ha 1D ,,AIIBAHC I'JIOBAJI TPEH/C”;

= ChXpaHeHre Ha HaMM4YHU IeHHN Kamxka Ha JJD ,,AIIBAHC I'JIOBAJI TPEH/IC”;

= U3BBPIIBAHE HAa BCUYKHU IUTalaHus oT uMmeto u 3a cmerka Ha D ,,AIIBAHC I'JIOBAJI TPEHAC” B
paMKuTE Ha HOPMATHBHO OIPEJIEIICHUTE CPOKOBE;

. BOJICHC Ha CMETKM 3a Oe3HAIMYHM (PUHAHCOBU HHCTpyMeHTH, coOctBeHoct Ha JI® ,,AJIBAHC
I'JIOBAJI TPEHJIC” no cBou mnoacmetku B llentpanen nemosutap AJl, BHb mnm apyra nemosutapha
WHCTHUTYIIVIS,

. OCHTYpsIBaHE Ha M3/1aBaHETO /TipojakbaTa/, 00paTHOTO W3KYITyBaHe U 00€3CUIBAHETO Ha JIAJI0BETE Ha

JoroBopHust GOH/ B ChOTBETCTBUE ChC 3aKOHA, aKTOBETE 110 Tpuiiaraneto My, [Ipocnekra u [Ipasunara Ha JId
»AIBAHC I'JIOBAJI TPEH/C”;

= OCBILECTBSIBAHE HAa KOHTPOJ BBPXY H3UMCISABAHETO OT CTPAHA Ha YIPaBISABALOTO JIPYXKECTBO Ha
€MHCHUOHHATa CTOMHOCT U LieHaTa Ha 00paTHO M3KyIlyBaHe Ha JisuioBeTe Ha JloroBopHus poH, KOeTo ciesiBa
na Obie B ChOTBETCTBUE ChC 3aKOHa, MpaBuiara, [IpocnekTa u [IpaBuiara 3a oueHka Ha aktuBute Ha D
»>AIBAHC I'JIOBAJI TPEH/IC”;

= Jla OCHTypsiBa CHOMpAaHETO WM W3MON3BaHeTO Ha mpuxomute Ha JloroBopuus ¢oHn na Obae B
CHOTBETCTBHE CHC 3aKOHa M mpaBuiara Ha DoHma, KaKTO M Ja CIEAM Jald Bb3HArpaKICHHETO Ha
YpaBnsABaIioTo JpyKeCTBO € M3YMCIIEHO U IUIATEHO B CHOTBETCTBHE Che 3aKoHA U [IpaBmiiata Ha PoHpa.

IIpu U3BBPIIBAHETO HA NETIO3UTAPHUTE YCIYTH, baHkara JEMo3uTap ChXpaHsSIBa MOBEPCHUTE aKTUBH, KAKTO
clie/iBa:

- besnannunauTe GUHAHCOBH HHCTPYMEHTH, ipuTexaBanu oT @OHJIA, ce BIMcBar B Iemo3uTapHa MHCTUTYIIHS
KbM IOACMETKa Ha baHkara nemo3uTap;

- octananute aktuBu HAa ®OHJIA ce chbxpaHsaBat Ha HeroBo uMe B banka nemnosurap.

bankara ACTIO3UTap HE OTroBaps 3a 3aAb/DKCHHUATA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE HA ®doHpa.
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bankatra nemosutap ce pasmopexna Cc IHmoBepeHUTe U akTMBM Ha DoHJa caMO IO HapeXJaHe Ha
OIIPaBOMOIIECHUTE JIMIIA.

23. UHO®OOPMAIIUA OTHOCHO KOHCYJITAHTCKUTE ®UPMHU WJIU BBHUIHUTE
KOHCVYJITAHTH, KOHUTO IIPEJOCTABAT CBBETH 11O JOI'OBOP U YHUETO
BB3HATPAXKAEHUE CE U3IIJIAIIA OT AKTUBUTE HA ®OHJIA

Hsama xoHCYynTaHTCKH ()MPMH WM BHHITHATE KOHCYJITAHTH, KOUTO MPEAOCTABSAT CHBETH IO IOTOBOP U YHETO
BB3HarpaxaeHue ca usmnama ot aktusure Ha D ,,AJIBAHC I'JIOBAJI TPEHIC”.

24. PE3YJITATH OT IEMHOCTTA HA ®OHJIA
a) JaHHM 32 CTPYKTypaTa Ha akTuBHTe HA /loroBopHus (oH

Crpykrypa Ha aktuBute Ha JI® AIBAHC I'VIOBAJI TPEH/IC xbMm 31.12.2021 1.
Pasnpenenenue no peruonu

CesepHa
AMepuka

51.29%
Passuta
Espona
28.87%
no6anHu MapuyHm
nasapu cpeacTea
11,32% 8.62%

CTpyKTypa Ha HHBECTUHHOHHUS NOPT(eiis nmo oTpacau kpm 31.12.2021 r.

P%HPCHCHCHHC Ha CEKTOPHO HUBO

MHhopMaLMOoHHK TEXHONOM K 17.32%
JapaeeonaieaHe 16,76%
DuUHaHCoBK Yoy 13.43%

MNoTpebuTencKK CTOKM 10,62%
B.52%

8.29%

8,16%

5.05%

Mapu4HKM cpencTea
MoTpebUTENCKM CTOKK OT MbPEa..

Marepuani

MHayCcTpManHo Npon3ecacTeo

KOMYHHMKALWMOHHM YTy 4.46%
EHepreTuka 3.40%
KoMyHanHM ycnyria 2.77%

HensusimMy MMoTK 0,23%
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0) n3opana (puHaHcoBa nHoOpPMAaIHUsI:

CTOIHOCT KbM

CTOHHOCT KbM

CTOHHOCT KbM

TTOKA3ATEJ] 31.12.2019r. 31.12.2020r. | 31.12.2021r.

HerHa cTOMHOCT Ha aKTHBUTE Ha €IMH [IsJI B HAYAJIO0TO Ha 0.9526 1122 11033
nepuona B EUR

HerHa CTOMHOCT HA aKTUBHUTE HA €IMH JIST B Kpas Ha 1122 11033 1.3434
nepuoaa B EUR

O0611a BB3BPBIIAEMOCT Ha €IUH J5UT B TIPOLIEHT 17.78% -1.67% 21.76%
OO0110 HETHN aKTHBH B Kpas Ha IEPHOJIA B JieBa 1873188 1976 450 2 565 084
CpeaHa rouiIHa HeTHa CTOWHOCT Ha aKTUBUTE B JieBa 1819 200 1789 350 2 240 447
O60poT Ha mopTdeiina B MPOICHT 41.86% 26.73% 12.66%

B) MUHHUMaJIHa, MAaKCHUMAaJTHa M CPEHONPETErJICHAa EeMICHOHHA CTOWHOCT U LIeHa Ha 00paTHO M3KYITyBaHe

CTolHOCT KbM Croiinoct kbM | CTOHHOCT KBM
MMOKA3ATEJI 31.12.2019r. 31.12.2020r. 31.12.2021r.
B EUR B EUR B EUR

MuHnMaxHa EMACHOHHA CTOHHOCT 0.9475 0.8393 1.1008
MaxkcumanaHa eMICHOHHA CTOHHOCT 1.1455 1.2039 1.3756
MuHUMaHa [IeHa Ha 00paTHO W3KYyIyBaHe 0.9475 0.8269 1.1008
MakcumaiHa lieHa Ha 00paTHO M3KYIyBaHe 1.1286 1.1861 1.3553
CpeaHonpeTeryieHa IieHa Ha 00paTHO M3KYNyBaHe 1.0667 1.0416 1.2344
CpenHomnpererieHa eMUCHOHHA CTOWHOCT Ha eJIUH s
npu nopruku o 50 000 EUR 1.0827 1.0572 1.2530
CpenHompeTerieHa eMICHOHHA CTOWHOCT Ha €/IMH JISIT
npu nopsuku oT 50 000.01 EUR mo 250 000 EUR 1.0774 1.052 1.2468
CpenHompeTerieHa eMICHOHHA CTOWHOCT Ha €/IMH JISIT
npu nopwsuku ot 250 000.01 EUR o 500 000 EUR 1.0721 1.0468 1.2406
CpenHompeTerieHa eMUCHOHHA CTOMHOCT Ha €/IMH JISIT
npu nopwsuku Hag 500 000 EUR 1.0667 1.0416 1.2344

r) Opoil 1sutoBe B oOpalieHne KbM Kpasi Ha roJMHaTa, KakTo M OpOd Ha eMUTHpPaHH, MPOAAJICHU U 00paTHO
U3KYTICHU JISUIOBE

CTOHHOCT KbM CTOHHOCT KbM CToiiHOCT KbM
IMTOKA3ATEJ 31.12.2019r. 31.12.2020r. 31.12.2021r.
Bpoii 1s108e B 0GpaiLer e 853 591.0124 915 937.7604 976 281.1707
EMuTHpaHu AsyoBe 32 OTYETHHSI IEPUO]T 67 855.0332 122 724.3315 120 738.0149
OO0paTHO M3KYIICHH JSUTOBE 32 OTYCTHUS TIEPHOJ 153 973.6126 60 377.5835 60 394.6046

25. JAHHH 3A PASPEIIEHUTE U ITOJI3BBAHUTE 3AEMU

Or Cb3JaBaHCTO CH JO MOMCHTA KOJICKTHMBHAaTa MHBCCTHIIMOHHA CXEMa HE € KaHAWJaTCTBaJla 3a MW I10JI3Bajlia
3aCMHU.

CTOWHOCTTA HA JIAJIOBETE HA JI® ,AJIBAHC I''TOBAJI TPEHJIC” 1 JOXOJBT OT TAX
MOT'AT JA CE NNIOHUXAT, INEYAJIBATA HE E TAPAHTUPAHA U UHBECTHUTOPUTE
INOEMAT PUCKA JA HE BB3CTAHOBSAT MHBECTUIIUUTE CHU B ITBJIHUA UM PA3ZMEP.
HUHBECTULHHUUTE B JOI'OBOPHHUSA ®OH/I HE CA 'APAHTUPAHU OT I'APAHIIMOHEH
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®OHJI, CB3JAJJEH OT JIBPKABATA WJU C JPYI BUJ TAPAHIIMS. MPEJIXOJHHU
PE3VJITATH OT JEMHOCTTA HSIMAT BPB3KA C BBJAEIIUTE PE3VJITATH HA ®OHJIA.
BBH3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JIA BBJIE ITOUIOKEHA
HA KOJIEBAHUSI IOPAIU CbCTABA W TEXHUKHUTE 3A YIIPABJIEHUE HA HEI'OBUSI
MNOPT®EMNI.

26. MMPO®UJ HA THUIHWYHUSA WHBECTUTOP, 3A KOWTO JOIOBOPHUAT ®OH]I E
MPEJHA3HAYEH U KbM KOT'OTO E HACOYEHA JEHHOCTTA MY

WNuBecturmonnara moysutuka Ha JD® ,,AJIBAHC TJIOBAJI TPEHJC* mnpenmomara WHBECTHpaHE
npeobiamaBamo B Exchange Traded Funds (ETFS) - HHBECTHITMOHHH IPYXKECTBA, TOTOBOPHU (POHIOBE WM
JISUIOBH TPBCTOBE, YMHUTO AKIIMU WM JINIOBE CE€ ThPTYBAaT HAa PEryIHpaHU IMa3apu, U YHITO WHBECTUIIMOHHA
el € Ja clelBaT M3MCHCHHETO Ha CTOMHOCTTA HA WHACKCHU WIIM TAaKeT OT M30paHu (PMHAHCOBU aKTUBH.
@DOHIBT MOXKE J]a MHBECTHpA W B APyru 60pcoBo ThpryBanu npoayktd (ETPS), karo 60pcoBo ThpryBaHu
ctoku (Exchange Traded Commodities, ETCS) u 6opcoBo ThpryBanu pasmucku (Exchange Traded Notes,
ETNs).

HuBectutopu BB ®oHAa Morar na ObaaT, KakTO JHIIA KOUTO He OMXa TMOENM pUCKa caMy Ja B3UMat
MHBECTULIMOHHHM PEIICHUS M MPEANIOYUTAT a NPEJOCTaBsIT NapUTe CH 3a YIpaBieHHWE Ha MPO(ECHOHATHU
YYACTHULIM HAa (MHAHCOBUTE Ma3apH, TaKa M HHCTUTYLIUOHAIHA WHBECTUTOPHU MECTHH U UyXKJIECCTPAHHH JIHILIA.
Tunununust uaeectutop B 1P ,,AIIBAHC I'JTOBAJI TPEH/IC* e TakbB KOWTO OYaKBa Ja MOJIYy4d BUCOKA
IBITOCPOYHA BB3BPBIIAEMOCT HA MHBECTUPAaHATa CyMa, KaTO MCKa J1a Ce BB3IO0J3Ba OT PbCTa B CTOMHOCTTA
Ha BCHYKHM KJIaCOBE aKTHBHU THPryBaHH Ha CBETOBHHTC (PUHAHCOBM Na3apu. Te3W WHBECTUTOPH HMaT
Jn00pa MHBECTHLIMOHHA KYNTYpa M ca HasCHO C PUCKOBETE, MPOM3TUYAILN OT MHBECTUIIMUTE HA MazapuTe Ha
pasnnyHuTe (PMHAHCOBU MHCTPYMEHTH. THNMYHUAT MHBECTUTOP BBB DOHAA MMa BHCOKA MOHOCHMOCT KbM
PUCK M IpHeMa Bb3MOKHHUTE ITUPOKH KPaTKOCPOUHH KoJiebaHusl Ha mopTdeiina Ha JloroBopHust ¢hoHI.

ToBa o3HauaBa, ue MOHABT I1I€ CE CTPEMU Jla IOCTUTHE BUCOKU PE3YJITaTH MPHU IMOEMAaHETO Ha BHUCOK PHUCK.
VI ,,Kapon Kanuran MeunmxkmbHT EAJl mpernopbhyBa HHBECTULIMOHEH XOPH30HT HA WHBECTUTOPUTE BHB
donma 3 uan mosBeye TOIMHU.

27. ”HO®OPMAIIUSA 3A MACTOTO, BPEMETO M HAUMHA, IO KOUTO MOXE JA BBJE
HOJYYEHA NJOIIBJIHUTEJIHA UHO®OPMALIUA U JOKYMEHTH HA ®OHJIA

WnBectutopure morat na noiydvar Ilpocnexra, IlpaBunara Ha @onna, OcHOBHUS HH(POPMALIMOHEH JOKYMEHT,
TOJMIIHHAS ¥ 6-MECEYHHsI OTUET, KAaKTO M JIOMBJIHWUTETHa MH(opManus Oe3IUIaTHO Mpeu CKII0YBaHE Ha
JIOTOBOpA M clie] ToBa Beeku paboter neH ot 10 mo 17 waca (Obarapcko Bpeme) B oduca Ha "Kapon Kanmuran
MenumxmbHT" EAJ] Ha anpec B rp. Codus, yn. 3natospsx 1.

[pocnekrst, IlpaBunata Ha Ponga, OCHOBHHUAT MH(GOPMAIMOHEH JIOKYMEHT, KaKTO M TOAWIIHUAT U 6-
MECEYHHUAT OTYET, ca JOCTBHIIHM M 4pe3 MHTEPHET CTpaHHUIATa Ha YIPaBJIABALIOTO JPY>KECTBO Ha ajpec
www.karollcapital.bg

28. HAJJ3OPHA ADBPKXABHA MHCTUTYLHUA. HOMEP U JATA HA PAZPEHIEHUMETO 3A
OPTAHM3UPAHE U YIIPABJIEHUE HA TOI'OBOPHUSA ®OH /I

Hanzopnara nbpxaBHa unctutyius € Komucusira 3a ®unancoB Hagzop. HomepsT u naTaTta Ha pa3peiieHueTo
3a opranuszupane u ymnpaeineHue Ha JloroBopen ¢oun ,,AIBAHC TI'JIOBAJI TPEH/JC” e Ne 96-
Ad/15.06.2011 r.

29. JTATA HA AKTYAJIU3ALUSA HA ITIPOCITEKTA

Hacrosmmust npocnekt e akryanusupan Ha 20.12.2022r. u e akryanesn kbMm 01.01.2023 1.

Yupasasasamo Jpyxkectso ,,Kapoa Kanuraa MeanmxmbHT” EAJL, neficTBaimo 3a cMeTKa Ha JloroBopeH
¢onn ,,AIBAHC I')/IOBAJI TPEH/IC”, e H3roTBHJI0 HACTOSIIIUS MPOCHEKT. 3aKOHHUTE NMPeACTABUTEH
Ha Y] ,,Kapoa Kanutagma MeHUIKMBHT” qekjaapupart, ye IIpocnekTsT oTroBapsi Ha M3MCKBAHUSATA HA

3aKOHa.
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