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AJIBAHC I'JIOBAJI TPEHAC
A0rOoBOpPeH (hoH/

HHPOCIIEKT

3a mMy0JIMYHO MpeJiaraHe Ha AsJ10Be HA 0T,
THpPryBanu (poHI0Be, ¢ e HAPacTBaHe H
Ha JISIJIOBE Ype3 peain3upaHe HA KaluT U I0eMaHe HAa BHCOKO HHBO HA PUCK,
KAKTO ¥ OCUTYpsIBaHe HA CTA0MJITHHU KH HHBECTHIIHOHHHU Pe3yJITaTH Ype3
ABJATOCPOYEH HA HHBECTHIHHUTE

OHJI, THBECTHPAILL PeJMMHO B 00PCOBO
HA MHBECTULMUTE HA MPUTEKATEINTE

[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 HEIbJIHU
nanHu B [Ipocnekra.

JInnata o wi. 34, an. 1 u 2 ot 3ak
Ha DoH/A) OTTOBAPAT CONHMIAPHO C
HEBEpHH, 3a0dyXKAaBalld WIA 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.

[ara Ha npocnekra: 21.04.2026 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

EHUK: 131134055

Tenedon: (+359 2) 4008 300

Daxc: (+359 2) 4008 426

E-mail: KCM@karoll.bg

Eaextponna crpanuna: www.karollcapital.bg

Jara na yupeasBane: 21 anpwr 2003 T.

Homep u 1aTa Ha pa3peumieHueTo, usnaaeHo or KOH: No 328-V]I ot 21 aBryct 2003r., mpenuiieH3npano ¢
munen3 Ne 11-Y ][/ 16.02.2006r.

3anucan u BHeceH kanutasa: 1 000 000 eBpo

Kparka undopmanus orHocHO nmpodecHOHANHUS OMUT HA ApyxecTtBoTo: OcBeH moprdeitna na D
»>AIABAHC I'JIOBAJI TPEHAC”, xsM MmomenTa Y/ ,,Kapon Kanuran Meuumxmbat” AJl ynpaenssa u J1d
»~Ansaac Muasect”, 1D ,,AnBanc Esponeiicka Muadpactpykrypa ” u 1D ,,AnBanc M3rouna EBpomna”, kakto u
noprdeiina Ha Karoll — Advance Emerging Europe Opportunities, mondonn na Karoll SICAV, JlrokcemOypr.

JAbp:xkaBa mo mpou3sxoa: JlvpxaBa mo mpousxon Ha [loroopuus doun ,,AJIBAHC I'JIOBAJI TPEH/IC”,
OpraHU3HMpaH U YNpaBIsBaH OT YHpaBisBallo ApyxkecTBo ,.Kapon Kanurtan MenumxmbHT” EAJl, 1 Ha
YnpasinsBamioro apyxectso ,,Kaposn Kamuran Meaumpxkmbat” EAJL e PenyOnuka Bearapust.

Axryanna IoanTHKa 32 Bb3HATPAKACHUATA HA YIIPABJISIBALLIOTO APYKECTBO
ITonuTukara 3a Be3HarpaxkaeHusata Ha Y/ ,,Kapon Kanutan MenumxmbeHT” EAJ] € ch3ganeHa B U3MbIHEHUE

Ha HOPMATHBHUTE H3UCKBAaHMA OTHOCHO BB3HArPAXIEHHUITA HA KaTErOPUHUTE IEPCOHAJ, IOCOYCHH B
3AKUCAIIKU. TonutukaTa 3a Bb3HArPAXKICHHUATA CHOTBETCTBA HA NMPUHIIMITUTE 38 Pa3yMHO M €(EKTHBHO
yIpaBJIeHHNE Ha PUCKA, KAaTO HE IOOIIPsSBa MOEMAHETO HA PHCKOBE, KOMTO HE ca ChOOpa3eHH C PUCKOBUTE
npoduIH, MPaBUIaTa WK MPOCIEKTUTE Ha YIPABIsIBAHUTE KOJEKTUBHU HHBECTHIIMOHHM cxeMH. [lonuTukara
3a Bb3HArpaICHUTAa CbOTBETCTBA HA MHBECTHLIMOHHATA CTPATETHs U LIeJH Ha YTIPaBIsABAILIOTO IPY>KECTBO U
Ha YIIPaBJISIBAHUTE OT HETO KOJIEKTUBHU MHBECTUIIMOHHU cxeMu. [lonnTHkara 3a Bp3HarpakaeHusira a ,,Kapoin
Kanuran MeunmpxmbaT” EAJ] € 10CTBITHA HA MHTEPHET CTPaHMIIaTa Ha ApykecTBo www.karollcapital.bg., kato

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

YA ,Kapon Kamuran MenmmxmbHT EAJ] € mpueno moiuThka 3a HMHTETPHUPAHETO HA PHCKOBETE 3a
YCTOWYHMBOCTTA B ITpOIIeca CH Ha B3eMaHe Ha MHBECTHIIMOHHU pemienwus (,,]lonutrka 3a ycroitunBu pruHaHCH )
C 11 OTTOBOPHO MHBECTHPAHE OT CTpaHa Ha Y PaBIISIBAIOTO JPY>KECTBO U IPEIBMK/IaHEe HAa HAYMHA, 110 KONTO
TO OTYHMTA PUCKOBETE 32 YCTOMYMBOCT B IPOIlECa HA B3EMaHE HAa MHBECTHLMOHHM PEIICHUS KAaTO OTYMTA
OCHOBHHUTE HEOJAronpuATHH Bb3ACUCTBHS HA MHBECTULIOHHUTE PEeIICHHUs BbPXY (pakTOpUTE Ha yCTOWIMBOCT.
,,PHCK 3a YCTOMYUBOCTTA™ € ChOMTHE OT €KOJIOIMYCH, COI[HAJICH WIIM yIpaBieHCKH (environmental, social and
corporate governance — “ESG”) xapakTep, KO€TO, aKO HACTBIIM, MOXE Jla UMa CHIIECTBEHO OTPHIATEIIHO
BB3/ICUCTBHE BHPXY CTOWHOCTTA U/WiK (PMHAHCOBATA BH3BPHIAEMOCT Ha JIa/IcHA HHBECTHIIUS. Y TPABIISBAIIOTO
JIpYKECTBO OTUMTA, Y€ LIEHHUTE KHW)KA HA KOMIIAHWM, KOMUTO HE C€ MPUABPKAT KbM CTAaHAAPTUTE OT
€KOJIOTHYHO, COLIMAJTHO M YIIPaBJIEHCKO E€CTECTBO, HOCAT IONBIHUTEIEH PHUCK, KOMTO MOXE Ja 3acerHe
HETaTHMBHO CTOWHOCTTA Ha MHBECTHUIIMATA B TAX W/WIK (UHAHCOBATA i BH3BPHIIAEMOCT.

Y1 ,.Kapon Kanuran MeanpxkmbeHT EAJ] mpunara mpuHIKMIUTE HA OTTOBOPHO MHBECTUPAHE U YCTOMYHBOCT
NP yNpPaBICHUETO Ha akTHBH. Y]l WHBECTHpa C ABITOCPOYEH WHBECTHIIMOHEH XOPH30HT, KaTO CUWTa, 4e
(akTopuTe CBHP3aHM C ONA3BaHE Ha OKOJHATA CpeJia, COIMAIHA OTTOBOPHOCT U JOOPOTO KOPIIOPATHBHO
ynpasienue (ESG) B ronsiMa creneH BIMSST BbPXY PHCKa Ha MHBECTHULIHMUTE M CHOTBETHO BBPXY TSAXHATa
BB3BpBINaeMocT. OTYHTaHEeTO Ha Te3H (PaKTOPH BOIU O MHOTO ITO-TOJISIMA MPEIU3HOCT MPH N3YUCIIIBAHETO Ha
peanHaTta CTOMHOCT Ha MHBECTHULIMUTE.


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

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

1. BrimrouBa mapameTpH 3a omna3BaHe Ha OKOJTHATa Cpejia, COLMaIHaTa OTTOBOPHOCT U 100OPOTO KOPIOPATUBHO
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 npuHiunuTe Ha ESG B koMIaHUMTE, B KOUTO Bh3HAMEPsBa J1a 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 OT4YET 3a JCHHOCTUTE, KOUTO € MPENPHUEIIO U Porpeca B MPHIaraHeTo Ha Te3U MPUHITATIH

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
yrpasiiecHHe Ha HanuoHanHata KOMUCHS IO KOPIOPATUBHO YNPABJIEHUE, KAKTO U MEXKAYHAPOAHO NPHU3HATU
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 B3aUMOJEHCTBA ¢ KOMIIAHMHTE, B YMUTO aKLIUK € MHBECTHPAJIO, 3a 1a Ha0JroaBa
ChbUIICCTBCHU BBIIPOCH, BKIIFOUUTCIIHO CTPATCIUATA HAa KOMIIAHUATA, ouzHec MOZ€Cia, CTpYKTypaTa Ha KaluTalia,
KOPIIOPATUBHOTO YIIPABJICHUEC, KOUTO € BEPOATHO [a MOBJIHAAT 3HAYUTCIHO HaA CIIOCOOHOCTTA HAa KOMITAHHUSATA
Jla Ch34aBa ABJITOCPOYHA CTOWHOCT, KAKTO U BbPXY HEMHUTE COLMAIIHHU 1 €KOJOTUYHU Bb3EHCTBUS.

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

CTAHUMUP MAPUHOB KAPOJIEB - IIpencenaren Ha CbBeta Ha [lupekropute

Cranumup KaponeB e ocnoBaten u Ilpencemaren na CovBera Ha Jupextopute Ha ,,Kapon™ AJl, emHa ot
BOJleIINTe HEOAHKOBM (DMHAHCOBM WHCTUTYLUMH B bBBJIrapus ¢ IuAEpPCKH MO3MLIUM B HWHBECTULIMOHHOTO
NOCPEIHUYECTBO U YIIPABICHUETO Ha akTUBH. [1o1 HeroBo prKOBOACTBO (hupMaTa IeyeaTd MHOXKECTBO Harpaau
Ha TMa3apHUTE WHCTUTYIMH, KAaKTO ¥ YBa)XEHHETO Ha WHBECTHIIMOHHATa OOIIHOCT B bbarapus u dyxOuHa.
Cranumup Kapones e unen u Ha CobBera Ha [lupexropure Ha ,,Kapon MuBectmbHT” EAJl, mpyxectso,
M3BBPLIBALIO KOHCYNATALMM W AaHAIM3M OTHOCHO (MHAHCHpaHEe Ha JEWHOCTTa Ha JpPYTd JpPY>KECTBa,
aKIMOHEepHaTa UM CTPYKTypa, Ia3apHara MM CTpaTerus, npeoOpasyBaHe Ha JIpPY>KECTBA, CHCIKUA IO
npua0OMBaHUs W CIMBAaHHWA HA TPENNpUATHS M Ap. B nbiaroromumiHaTta cd npo)eCHOHaNHA MPaKTHKA
Cranumup Kapone criomara 3a pa3BuTHeTO Ha (JMHAHCOBHTE Ta3apH B cTpaHaTa. KaTo eauH oT mMOHEpUTE B
Tazu o0jacT ydacTBa B pa3pabOTBaHETO Ha BaXKHM HOPMATUBHH AaKTOBE, YPEXKAAIlM DPa3BUTHETO Ha
KaluTajJoBUTe Tmaszapu W uHOpacTpykrypa. Cranumup KaponeB mnpurexaBa MariucTbpcka CTENEH IO
crenuasHocT MakpoMKOHOMHKAa OT YHHBEpPCHTETa IO HAIMOHATHO M CBETOBHO CTOMAaHCTBO. Kma
cnenupanu3anuu 1o ¢unadicu ¥ uHBectuuu B CAILl m BenukoOpuranus. YdacTBal € B MHOXXECTBO
MEXYHAPOIHN KOH(pEpeHIHH, 00yUeHHsT U CEMUHAPH 110 TEMH, CBbP3aHU C Pa3BUTHETO HAa KAIMTAIOBUTE
na3apu B peruoHa.

JTAHHUEJ MOBYEB I'AHEB — M3nsnautenes Jlupextop

[anuen ['aneB e u3nwiHuTENEH qupektop Ha ,,Kapon Kanutan MennmxmbHT EAJ] M KaTO TakbB pHKOBOIU
aJIMAHUCTpPAaTUBHATE (QYHKIMK Ha (upMaTta, CTPAaTETHYECKOTO M IPOAYKTOBO pa3BUTHE, M ydYacTBa B
WHBECTUIIMOHHUTE ChBETU. TOW OTroBapsi 3a CTPaTEermyecKUTe MapTHROPCTBA Ha (UpMaTa ¢ MEXITyHApOJIHU
uHctuTyuu kato Schroders, UK, kakTo 1 Apyru eBponeiicky, aMepuKaHCKH U a3uaTcku mapTHeopu. [Ipes 2003
roguna Jlanuen ["aHeB ornaesiBa MpoeKTa MO Ch3JaBaHE Ha MBPBHUs Obiarapcku Gouxa B akiuu - U AnBaHc
WHBecT, a cien crapra My craBa HeroB moptdeiieH MeHHIKBP. [Ipeau To3u npoekT [laHuen pabOTH BbB
(unancosa rpyna Kapoun karo ¢punanco ananusarop. [Ipenu na ce npucheanHu KbM pupmara, Jlanuen 'anes
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nojiydaBa npodecuonaner tpernunr B Merrill Lynch, SG Cowen New York u Sony Electronics. danuen
npuTekaBa OakaaBbpcKa AUILIOMa 1o OusHec aaMuHucTpanus or William Paterson University - USA u MBA
ot University of Cambridge - UK, kakTo ¥ JIulieH3 32 MHBECTUIIMOHECH KOHCYNTaHT 0T Komucusita 3a ®uHaHCOB
Hamzop. Unen e ma CoBera Ha mmpektoputre Ha Karoll SICAV, JlokcemOypr, kakto m Ha ChBera Ha
mupekropute Ha bbirapckata Acormarus Ha YmpapmaBammute pyxectBa (BAY]l), KbOeTo PHKOBOIH
Komurera mo Mexaynapoano Coerpyanndectso. JJanuen ['aneB mMa MHOXKECTBO IMyOJIUKAIIMK M HHTEPBIOTA B
MEINHTE, KAKTO W YYaCTHs B CPEIN U CEMUHAPH BBB (prHaHCOBHTE IIeHTpoBe HA EBpoma, CALLl n A3us.

XPUCTUHA HUKOJIAEBA I'ABPOBCKA - 3amectauk-npencenarten Ha CpBeta Ha JlupekTopute
Xpuctuna ['abpoBcka e unen Ha CwvBeta Ha Jupextopute Ha Y/ ,,Kapon Kanuran MennmxkmbaT EAJL 1
IJaBeH IOPUCKOHCYNT Ha JApyxectBoro. IlpuckenunsBa ce kbMm exkuna Ha Y/, Kapon Kanuran
MennmxmbHT EAJ] mpe3 smyapm 2021 r. Xpuctnna [abpoBcka mma wMarmcrparypa mo IIpaBo ot
IOpunnueckus dpaxynter Ha CY "CB. Knument Oxpuncku". I1pes 2006 r. 3aBbpiiBa u Maructpartypa 1o [Ipaso
Ha LEHHWTE KHWXa W (uHaHcoBa perynauus B IIpaBHus daxynarer Ha YHuBepcureT J[DKopIkTayH BBB
Bammarron, Oxpsr Komym6us, CAILL. Ot 2003 r. 1o MoMeHTa paboTH B 00J1aCTTa HA KAIUTAIOBUTE TIa3apH,
KaTo MMa MPaKTUKa KaKTO B aJJBOKATCKU KAaHTOPH M TOJJISKAIIHN Ha PETYIaTOPEH HAI30D JIUIA OT HEOAHKOBHS
(hMHAHCOB CEKTOp, TaKa M B PETyJIaTOpHU opranu — Komucus 3a puHaHCOB Haa30p 1 KoMuUCHS 110 IEHHU KHUXKa
u 6opcu Ha CAILl (SEC). Ot sayapu 2016 1. e ropuckoHcynr, a ot Mapt 2017 r. u uneH Ha CbBera Ha
nupexropure Ha ,,Kapon MuBectMbHT EAJL. Ot stHyapu 2018 r. e usnieH Ha ynpaBuUTenHus cbBeT Ha DoHmaus
»Kapon 3nanue®, a ot aBryct 2025 r. ¢ wien u Ha ChBeta Ha qupekropute Ha Karoll SICAV, JlrokceMOypr.
Xpuctuna ['abpoBcka ydacTBa W B paborara Ha I[IpaBHust xomurer Ha BAV]I. Tsa e u cepTudunmpan
MEIMATOP C AOIIBIHUTEITHH CIICIUATH3AINY B ON3HEC MEIHANNS U MEIHALINS B SKHIIA.

BUCTPA CTOSAHOBA KOLEBA — IIpokypuct

bucrpa KoneBa e HazHaueHa 3a npokypuct Ha Y/ ,,Kapon Kanuran Meanmxmbat” EAJL. buctpa Konesa nma
MarucThpcKa CTEMeH Mo CYETOBOJICTBO U KOHTPOJ OT YHMBepcuTeTa 3a Harronanno u CeetoBHO CTONaHCTBO
— Codus. buctpa Kouesa e u PrrkoBoauren Ha otaen Bpb3ku ¢ KIIMEHTH B YTIPaBIsABAILIOTO APYKECTBO, YaCT
oT (uHaHcoBa rpyna Kapoxn u ynpasmisgsa mporieca o pa3BUTHE Ha B3aMMOOTHOIIICHUSTA U KOMYHHKAIIUATA C
knueHTuTe Ha J[lpyxectBoto u rpymara. buctpa KomeBa e u 3amecTHHK-Tipencenaren Ha CbBeTa Ha
mupekropure Ha ,['pamyc” AJl, myOnM4yHO HOpyXKecTBO, ThPryBaHO Ha ,beinrapcka QonmoBa Oopca —
Codus™ AL

Jpy>kecTBOTO ce ynpaBisiBa U MPeICTaBIsABa 3a€HO OT VI3IIbIHUTENHUS IUPEKTOP U IPOKYPHCTA.
3. JAHHMU 3A JOI'OBOPHMUS ®OH /L

HaumenoBanme: ,,AIIBAHC I'/IOBAJI TPEHIC”

JoroBopHusT (GOHJ € opraHu3MpaH U ymnpasisBaH 1o pemeHne Ha ChBeta Ha aupekropute Ha Y] ,,Kapon
Kanuran MennmxmbaT” EAJ], mpueto Ha 26.10.2010 r. ronunaa B3 ocHOBa Ha 4wi.177a, an.]1 BBB Bpb3Ka C 4IL.
164a, an.2 ot 3akoHa 3a MyOJIMYHOTO MpeJlaraHe Ha LIEHH! KHIKa /pa3nopeOuTe BIIOCIEeICTBIE CA OTMEHEHW/.
KbM MOMEHTa Ha H3roTBSHE Ha HACTOAILIMS IPOCIEKT PEIICHUsATAa 3a OpraHU3MpaHEe U YIpaBJICHHUE Ha
JIOTOBOpeH (oI ce B3eMaT Ha ocHOBaHue Wwi. 5, an. 2 u 4 u wi. 6 ot 3[JIKMC/ITIKU u BbE Bp3ka ¢ § 1., 1. 10
ot Hombauurennure pasnopeadu Ha 3AKMCAIIKU. Puckosusar npodun Ha Ponaa e Bucok puck. POHIABT
e Brucad B peructbpa 1o uwi.30, an.1, 1.5 or 3K®H c pemenne Ne 353 na KOH ot 08.06.2011 1.

Cpok Ha chimecTByBaHe: ChIIIeCTBYBaHETO 1 jJeiiHOCTTa Ha DOH/IAa HE Ce OrpaHNUYaBaT ChC CPOK.
3aTBopeH nepuoa: He e npeaBu/icH 3aTBOPEH MIEPUO/I.

IIpenocraBsine Ha nepuoguyHa undopmanus: Y/ ,Kapon Kanuran Menumxmbat” EAJ] myOnukyBa Ha
MHTEpHET cTpaHuuara cu www.karollcapital.bg eans mbT MecedHO, B CPOK JI0 TpU paOOTHU AHU CIIEA Kpas Ha
Mecena, 0000meHa HHPopMaIyst 3a 00sIBEHUTE EMUCHOHHA CTOWHOCTH M IIeHW Ha 0OpaTHO W3KyIyBaHE Ha
nsmoBete Ha JI® ,,AnBanc M3touna EBpora®, chappikaia clieHUTE MTaHHU, MPEICTABCHU B TaOJWYCH BU:
JlaTa Ha OIpelelisTHE HA €eMHCHOHHATa CTOWHOCT M Ha IIeHaTa Ha 0oOpaTHO M3KYIyBaHe; HETHa CTOWHOCT Ha
aKTHBUTE; OpOii AsI0BE B OOPBIEHNE; HETHA CTOMHOCT HA AKTHBUTE HA €MH [T, eMUCHOHHA CTOMHOCT; [IeHa
Ha 00paTHO M3KYyIyBaHE U JaTa, 3a KOSATO Ca BAIUIHU ONPEEIICHUTE CTOHHOCTH.
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4. MACTO, KBIAETO IIPABMJIATA HA JOI'OBOPHHUSA ®OHJA, TO3U IIPOCIIEKT,
OCHOBHUAT UHOOPMAINMOHEH JOKYMEHT U IEPUOJUYHUTE OTYETHU HA ®OHIA
CA JOCTBHIIHM 3A UHBECTUTOPUTE

Msicroro, kpaero [IpaBunara Ha JloroBopHust GpoHm, T03H MpoctekT, OCHOBHUAT HHPOPMAMOHEH JOKYMEHT
Y TIEPHOANYHUTE OTUETH ca JOCTHITHU 3a nHBecTuTOpuTE € Tp. Codus, yi. 3naToBpbX 1, KAKTO U HA HHTEPHET
CTpaHMLIaTa Ha Y IpaBisiBalIOTO ApykecTBO www.karollcapital.bg

5. JAHBYEH PEKUM

CeriacHo pasmopendwre Ha 3akoHa 3a KOPIIOPATHBHOTO MomoxomnHo obOmarade (3KIIO), komeKTHBHHUTE
WHBECTUIIMOHHU CXEMH, KOUTO ca JIOMYCHATH 3a MyOJIM4HO Tipesiarane B Pemmyonuka brirapust, He ce oOnarar
¢ KopropatuBeH JaHbk. C JaHBK MPU U3TOYHHUKA HE C€ 00JIaraT AWBUICHTHTE W JIMKBHIAIIUOHHUTE JSIIOBE,
pasmpeieNieHu B MoJi3a Ha JIOrOBOpeH (oHI.

CrritacHO pa3nopen0ouTe Ha 3aKoHa 3a KOPIOpaTUuBHOTO Mooxo01Ho0 obsarane (3KI1O) He ce obnarat ¢ maHbk
IIpyU HU3TOYHHKA JOXOAUTE OT Ppas3nopeiKIAaHC C AAJIOBC HA KOJCKTUBHMW HMHBCCTUIHOHHU CXEMH, KOIraTo
Pa3oOpeKITAHETO € U3BBPIICHO Ha PEryJIUpaH masap o cMuchia Ha wi. 152, an. 1 u 2 ot 3akoHa 3a nmazapure
Ha (unancou uHctpymeHntH (3[1ON), kakTo M cAeTKUTE, CKIIOYCHHU MPH YCIOBHITA U MO peAa Ha 00paTHO
W3KyIyBaHE OT KOJECKTHBHU HWHBECTHIIMOHHU CXEMH, KOUTO Ca JOIyCHATH 3a IyONWYHO IpeJiaraHe B
Perrybnuka bearapus wnm B apyra OppikaBa-dieHKa Ha EBpomeiickusi ¢bhio3, WM B Ibp)KaBa-CTpaHa II0
CnopaszymeHueTo 3a EBponeiickoTo HKOHOMUYECKO IPOCTPAHCTBO.

CehritacHO pasnopenduTe Ha 3aKoHa 3a JaHbBIMTE BbPXY AoxoauTe Ha ¢usndeckute ymna (31D He ce
obnarat JOXOAWUTE OT CACIKH C JISUIOBE Ha KOJEKTHBHH WHBECTHIMOHHH CXEMH, U3BBPIICHU Ha PEryJiupaH
nasap 1o cMuchbia Ha wi. 152, an. 1 u 2 ot 3[IOU, kakTo U cAETKUTE, CKIIOYEHH MIPU YCIOBUATA U IO pesia Ha
00paTHO M3KYIyBaHEe OT KOJCKTUBHU MHBECTHIIMOHHN CXEMH, KOUTO Ca JOIyCHATH 3a MyOJIMYHO TpeiaraHe B
PenyGnuka Beiarapus wim B Apyra AbpikaBa-uiicHKa Ha EBpOMEHCKUsS CHI03, WM B Jbp)KaBa-CTpaHa IO
Crnopa3ymMenueTo 3a EBporneiickoTo HKOHOMUYECKO MPOCTPAHCTBO.

Obnaraemu ca goxoaute, GOPMHUPAHU OT MOJIOKHUTEIHATA Pa3JIMKa MEXIy POJaKHATa IEHA U JOKYMEHTAJIHO
JOKa3aHaTa IIeHa Ha NpUA0OMBaHE Ha [SUIOBE HAa KOJICKTUBHM HWHBECTHUIIMOHHM CXEMHU B T0JI3a Ha
YyXJIECTpPAaHHH (HU3MUYECKH JIMIA, KOUTO HE Ca YCTAHOBEHM 3a JIAHBYHU I B JbpiKaBa-djcHKa Ha
EBponeiickust Cbr03, KakTO U B JIpyra JIbpkaBa-ujieHKa Ha EBpONENCKOTO MKOHOMHYECKO IPOCTPAHCTBO.
3agbiDKEHHETO 3a JIeKNIapupaHe M BHACSHE Ha JaHbKa € Ha JIMLIETO, Mpuaoowino noxona. JaHBKBT e
OKOHuUaTesieH U ¢ B pa3mep Ha 10 Ha cto. [Ipn Hanmume Ha Croromba 3a u30SrBaHE HA JIBOWHO JAaHBYHO
oOjaraHe ce mpujara no-6JaronpUATHUAT PEXXHUM 3a JIMILETO, oydaTelsl Ha JOX0/1a.

CrritacHO 3aKkoHa 32 JaHbKa BhPXY J0OaBEHATA CTOMHOCT yIPaBJICHUETO Ha JIEHHOCTTA Ha JIOTOBOPHU (DOHIIOBE
e ocBobogena noctaBka u choTBeTHO JIJIC BBPXY yABPKAHOTO BB3HArpakKIAeHHWE 3a YIIPaBIISABAILIOTO
JIPY>KECTBO HE CE HAYUCIISIBA.

IIpenoppuBaMe Ha UHBECTUTOPUTE J1a CE€ KOHCYJITUPAT 110 JAHBYHUTE BBIIPOCHU C JTaHBYHU €KCIIEPTH.
6. CA4ETOBOJHU JATU U JATHU HA PASIIPEJAEJIEHUE HA JTOXOJA

C4eTOBOAHM AATH

A0 ,, AIBAHC I'JTOBAJI TPEH/IC” npencrtass na KOH u Ha o0mmecTBEHOCTTA:

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

- mectMeceudeH ¢uHaHcoB otyeT KbM 30 KOHu, oOxBama mbpBUTE LIeCT Mecela Ha (PMHAaHCOBaTa TOJUHA, B
cpok 30 1HM OT Kpasi Ha OTUETHHS NIEPHUOA.

JlaTu Ha pa3npeaesieHue Ha 10X0/1a

A0 ,, AIBAHC I'JTOBAJI TPEH/IC” Hsma ma pasnpeneins 1oxoa (TOIUITHA 1medantda) 1mo u3aaIeHuTe JsU10Be,
KaTo HAMA J1a M3ILIaNla Ha TPUTEKATEINTE HA JSUIOBE TaKBB JIOXOMA WM JAUBHACHTH. DOHIBT pEHHBECTHUPA
Joxojia (TOIUIITHATA TTeYaida) B aKTUBU B ChOTBETCTBUE C HHBECTUITMOHHATA CH CTPATETUS U TIOJIUTHKA.
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7. JAHHM 3A OJUTOPUTE

TNogumnusat ¢punancoB ordyetr Ha AP "AJABAHC I'JIOBAJI TPEH/C" 3a 2023 r., 2024r. u 2025r. e
3aBepeH OT:

HaumenoBaHue Ha oquTOPCKO Apy:kecTBO: ['pant Toparon OO/
Cenanuiue u agpec Ha ynpasjenue: byn. Uepnau Bpbx Ne 26, 1421 Codus
Tesedon 3a koHTaKT: (+3592) 987 28 79

HntepHeT cTpaHuma: www.gtbulgaria.com

E-mail: office@bg.gt.com

OTtrosopen oautop 3a 2023 r., 2024 r. u 2025r.: Cunsus [unoBa

8. BPOI U HOMUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

®DOoHABT U3/1aBa HEOTPAHUYCHO KOJIMYECTBO JISIIOBE, B 3aBUCUMOCT OT ThPCEHETO OT CTpaHa HA HHBECTHUTOPUTE.
Homunannara croitHOoCT Ha enuH 1571 € 1 eBpo (EUR).

9. BUJ1 HA JAJIOBETE U ITIPABA 110 TSAX

JsinoBe Ha JloroBopHus (POH]

- JsmoBere ca mouMeHHH O€3HAIMYHU NPEXBhpIsieMr (PMHAHCOBH HHCTPYMEHTH, KaTo QOHABT U3/aBa
JSUIOBE caMO OT eluH Kiac. J{simoBeTe MpenocTaBsT €AHAKBU IpaBa HAa BCHUYKU NMPHUTEXKATENN Ha ISUIOBE.
[snoBeTe ce BOOAT B peructpure Ha ,,llenTpanen nenosurap® AJl. [smnoBete ce nu3nasat B Kynrop oT 1 asi.

IIpaBo Ha A5 0T UMYLIeCTBOTO HA DoHA
= Bceku 1571 1aBa mpaBo Ha CHOTBETHA YacT OT UMYIIecTBOTO Ha DoHpa.

IIpaBo Ha IMKBUAANMOHHA KBOTA
. Bceku 51 1aBa mpaBo Ha ChHOTBETHA YacT OT UMylIecTBOTO Ha DoHza cien ocpeOpsiBaHETO My IpU
TUKBUAALMS (TIpeKpaTsBaHe), U3pa3eHa B MapH.

IIpaBo Ha o0paTHO U3KyIyBaHe

. Bceku nputexaren Ha AsJI0BE 110 BCIKO BpeMe MMa IPaBo J1a IIOMCKa AsJIOBETE My /1a ObAaT U3KYIICHH
obpatHo oT DoHIa upe3 YHpaBisABAIIOTO APYKECTBO, OCBEH KOTaTO OOpPAaTHOTO M3KYIyBaHE € CHPSHO B
MIPEIBUACHUTE OT 3aKOHA UJIM HACTOSIIUS MPOCTIEKT CIIydau.

. Hckanero 3a 00paTHO M3KYIyBaHE MOXKE Jla C€ OTHACS 3a YacT HJIM 32 BCHUKHU JISUIOBE, IPUTEKABAHH
OT WHBECTHUTODA.
. [MopbukuTe 32 00paTHO M3KYITyBaHe Ha JisuToBe HAa DOH/IA ce M3MBIHABAT MO ITbpBAaTa IieHa Ha 00paTHO

H3KYITYBaHC, 00s1BeHa CJICA faTaTa HAa MOAaBaHEC Ha MMOPbYKaTa.

IIpaBo Ha unopmanus
Bcekn nHBECTUTOP W/MIIH IPUTEKATEN Ha ISJI0BE MM MPaBo:

= Ha wuHoOpManusiTa, chabpkama ce B Ilpocmekta, OcHOBHUS WH(POPMALMOHEH MAOKYMEHT U
nepuoMUHITE OTYeTH Ha DOH/Ia, KaKTO M Ha JipyraTta myOonnyHa nH(opMaIus 3a HEro ¥ Heroara JISHHOCT;

. Jla ce 3aro3Hae u rmosy4uu xomue ot [IpaBunata Ha @oHAa;

= Ha HH(OpPMAaIKsI OTHOCHO ChILIECTBEHUTE IPOMEHH B IEHHOCTTA HA YTIPaBIISBAIIOTO APYKECTBO, KAKTO

Y Ha pyra HHQOpMAaIMs 3a HeTo, IPEIBUACHA B 3aKOHA.
10. IPEKPATSIBAHE HA ®OH/JIA

IIpexparaBanero Ha DoHma ce W3BBpIIBa MU ycaoBuATa U peaa Ha ['nmasa 14, pazgen V na 3AKWUCATIKH.
OcgeH 110 peaa Ha wi. 363, OykBH ,,a”° 1 ,,0” 0T 3aKOHA 3a 3aAb/DKEHUATA U JoroBopute JJoroBopHUsT HoHa ce
MPEeKpaTsBa MPUHYTUTEITHO:

1. nOpu oTHeMaHe pa3pelIcHHUETO Ha YIPaBIABAaIlOTO IPYKECTBO 3a OpPraHU3WpaHe U YIIPaBIICHHEC Ha
Joroopuus HoHIT;

2. KOTaTo B CPOK JI0 TPU Mecela cje]l OTHEMaHe Ha JIMIICH3a, PEKPATSIBAHE WU 00SBSIBAaHE B HECHCTOSTEITHOCT
Ha YTpaBisBalOTO T'O JPYXECTBO HE € WM30paHO HOBO YIIPABIIABANIO JApPYKecTBO wuiaun DOHIBT HE ¢
mpeoOpasyBaH upe3 CIUBaHE WM BIHMBAHE.
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Komucusta oTHeMa U3aJIeHOTO pa3pellieHre 3a OpraHu3upaHe 1 yrpasieHue Ha JloroBopenus GoHx:

1. ako JloroBopeHuAT GoHA HE 3am0YHe Ja 3BBPIIBA CHOTBETHATA JCHHOCT B CPOK 12 Mecena OT u3naBaHe Ha
pas3peIIeHNETo 32 HETOBOTO OPraHU3HUPaHe U yNPaBIICHNUE;

2. ako YmpaBisBallOTO IPY>KECTBO H3PUYHO CE€ OTKaKE OT M3AAaJCHOTO paspellieHre 3a OpraHu3HpaHe U
ynpasiieHne Ha JloroBopHust GOH;

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

4. ako ca NpeACTaBeH! HEBEPHU JaHHU, KOUTO Ca MTOCIYKMIM KaTO OCHOBAHUE 32 M3/1aBaHE HA Pa3peLICHUETO
3a OpraHu3upaHe u ynpasieHue Ha JJoroBopHust hoHp;

5. ako JloroBopHuUST QOHA MpecTaHe Ada OTroBapsl Ha YCIOBHATA, MPH KOUTO € M3AaJCHO Pa3pelIeHUETo 3a
HETOBOTO OpPraHU3UpaHe U yIPaBJICHHUE;

6. ako JloroBopHuAT (OHA HE OTroBaps HAa M3UCKBAHMATA 3a JMKBHIHOCT, NIPEIBHAEHH B Hapendara 1o
npuiaraneto Ha 3JKUCAIIKH,;

7. ako He € U30paHO HOBO YNpaBisABaIlO ApYyxecTBO Ha JloroBopHus GoHxa miu JloroBopHuaT QoHI HE ce e
npeoOpasyBai B cirydante o wi. 157, an. 1, 1. 2 ot 3AKUCIIIKU.

8. ako ToBa ce Hajara 3a 3alllKTa Ha HHTEepeCUTe Ha HHBECTUTOPUTE.

ITpu oTHEeMaHe Ha JIMIIEH3a 3a U3BBPIIBAHE HA IEHHOCT, IPU MPEKPATIBAHE UK O0SIBIBAHE B HECHCTOSTEITHOCT
Ha YOpaBIBallOTO JIPYKECTBO, KOETO ympamisBa JloroBopuusi (oI, YMpaBISBaIIOTO IPYKECTBO
npekparsBa ynpasiennero Ha PomHaa, Kato npeaaBa Ha bankara menosutap Ha PoH/A IAIaTa HATMYHA TIPH
Hero uH(opMaIust 1 TOKyMEHTAIHs BbB BpPb3Ka ¢ yrpasienuero Ha @onma. J[o CKIrouBaHe Ha TOTOBOP C APYTO
yIPaBJISIBAIIIO APYKECTBO MK 110 MpeodpasyBaHeTo Ha DOHA Upe3 ClMBaHe WK BinBaHe baHkaTa jenosurap
W3BBPINBA 10 M3KIIOYCHUE YIPABUTEIIHU NEHCTBHUS 3a MEPUOJ, HE IMO-IBJIBI OT TPH Mecela. AKo He Obje
MU30paHO WU 0J00pEHO yIpaBJIsaBAIlo IPYKECTBO, KOSTO Jia YIIPABJIsABa, ChOTBETHO MpeodpazyBa JloroBopHus
¢boua, win 3amectHUK-TipencenarensT Ha KOH orkaxe ma u3maae paspelicHUe HAa HOBOTO YIPABIISABAIIO
JpYXecTBO Ja ynpasisiBa PoHIa, CHOTBETHO Ja o Mpeodpas3yBa, 3amousBa Mpoleaypa 1Mo MpeKkpaTsBaHe Ha
JloroBopHwst (hOHJ HE3AaBUCHMO OT W3THYAHETO Ha 3-MECEUHHsI CPOK TI0 MPEIXOTHOTO H3PEUCHHE.

[Ipu npexpatsiBaneTo Ha PoHzA ce Ha3HAYaBa JUKBUAATODP, KOWTO a ocpedpu uMyInecTBoTo Ha DoHxa U aa
pasmpeneny NoJdy4YeHUTe MapuyHU CPEICTBA B 10132 Ha KpeauTopuTe Ha POHa U IPUTEXKATETUTE Ha ASAJIOBETE
B Hero. [IpurexarenuTe Ha JsUI0BE MMaT NPaBo J1a OIydaT JIMKBUAALMOHHA KBOTA, T.€. IPONOPLUOHAIHA Ha
NPUTEKABAHUTE OT HMHBECTHTOpA [SJIOBE HYacT OT OCpeOpeHoTo uMymecTBo Ha PoHaa, OT KOeTo ca
MIpUCTIaHATH B3eMaHUATa Ha KpeautopuTte. [IpuTexxarenst Ha As710Be HAMA ITPaBo J1a Mcka Jena cu BbB PoHa
B HaTypa.

11. PET'YJIUPAHU MA3APU, HA KOUTO JSIVIOBETE HA ®OHJIA CA ITIPUETHU 3A THPTOBUSA
Hsnosere Ha @onHza He ca M HAMA J1a ObJIAT PETUCTPUPAHU 32 THPrOBUs HA pEryJUpaH mnasap.
12. PEJ 3A TIPEXBBPJISIHE HA JAJIOBE ITIPU BTOPUYHA THhPI'OBUS

CoOcTBeHOCTTa BBPXY JsUI0BETE, M3aieHN oT PoHAa, ce MPexBbpIisi CBOOOHO, Oe3 OrpaHUYECHUS U YCIIOBHS,
HO CaMO Ype3 WHBECTUIIMOHEH ITOCPEIHUK, KaTO CE CIla3BaT pas3mopendouTe Ha 3akoHa 3a ITyOIMIHOTO
npejJiaraHe Ha IIEHHW KHW)Ka, 3aKOHA 3a Ia3zapuTe Ha (PMHACOBM MHCTPYMEHTH, 3aKOHA 3a JICHHOCTTa Ha
KOJIEKTUBHUTE MHBECTHUIIMOHHU CXEMH M Ha JIPYTU MPEIANPHUITHS 32 KOJIEKTHBHO HHBECTHPAHE, HapeaAOHuTe o
NpUIaraHeTo UM M npasuiara Ha ,,llenrpanen nenoszurap” Al. Trii kato gsutoBere Ha PoHOa HAMA 1a ObAAT
PETUCTPHPAHU 3a THPrOBUS Ha PETYJHPaH Iasap, TO CIACIKUTE C TSAX MOrar Jia ObJaT CKIIOYBaHH CaMoO Ha
n3BbHperynupad nazap (OTC).

[IpexBbpIisiHETO HA COOCTBEHOCTTA BHPXY [SUIOBETE CE CUMTA 332 M3BHPIICHO OT MOMEHTA Ha PEerucTpanus Ha
caenkara B ,,llenrpanen nenmosurap® AJl. 3a ma 3akynsaT Wiu mpojadar JSUIOBE HA BTOPUYHMA mMazap (He Ha
THIIE), ”HBECTUTOPUTE T01aBaT OPHYKA 32 U3BBHOOPCOBA CJIENIKa KbM WHBECTUIIMOHHUS TIOCPETHHK, HA KOWTO
ca kiueHnTH. Cieq CKIIIoUBaHe Ha CAEJIKaTa MHBECTHLIMOHHUST IOCPEAHMK U3BBPIIBA HEOOXOAUMUTE 1EHCTBUS
3a pEeTHCTpaIuATa W TIPHUKIIOYBAHETO (CETHIMEHT) Ha cienkaTta B ,llenTpamen memosutap” AJl, ¢ koeto
JSUIOBETE C€ IPEXBBPJAT OT CMETKaTa Ha IIpojaBaia B CMETKaTa Ha KylyBaua. JloroBOpBT 3a MOKYIIKO-
nponax0a Moxke ga ObJe CKIIOYEH W MPSIKO MEXIy CTpaHHTe, a TMOCPEIHHKBT CaMO Ja PErucTpupa
NPEXBHPIISTHETO B KAYECTBOTO MYy Ha PETUCTPALIMOHEH areHT.

IMpexBbpisiHETO HAa COOCTBEHOCTTA BBPXY IsuioBe Ha DoHAa B cilyyaWTe Ha JapeHHE W HacleAsBaHE ce
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W3BBPILBA Ype3 JUIEH3UPaH HHBECTUIIMOHEH ITOCPEAHNK, U3BBPIIBAL] IEHHOCT KaTO PETUCTPAL[IOHEH arcHT.
13. YCJIOBUA U PEJI 3A U3JJABAHE U IIPOJAKBA HA JISAJIOBE

YpaBnsBamoTo IpyKEeCTBO Mpeisiara MOCTOSHHO AsutoBeTe Ha (POHIa Ha WHBECTHTOPUTE IO €MUCHOHHA
CTOWHOCT, OTIpeNessiHa U 00sBsIBaHa 110 pefa, penBuieH mo-aoiy B [Ipocnekra.

13.1. MecTa 3a mogaBaHe Ha MMCMEHH 3asBKH 3a 3alIMCBaHe Ha IsJ1oBe Ha PoHaa

Mecrata 3a noJaBaHe Ha IMCMEHHM 3asBKHU 3a 3allMCBaHe Ha Jsu10Be Ha PoHpa ca:
- B opuca Ha Y]] ,, Kapon Kanuran Meanmxmbat” EAJL B rp. Codus, yi1. ,,3natoBpsx” 1, Tem. (+359 2) 4008
300

13.2. YcaoBus U pen 3a 3aKynyBaHe Ha JslJI0Be

3akymyBaneto Ha nsamoBe Ha 1D ,,AIIBAHC I'JIOBAJI TPEH/IC” ce u3BbpIiiBa B3 OCHOBa HAa MHUCMEH
JIOTOBOP C KJIMEHTa ChITIACHO W3uckBaHWsTa Ha Hapenba No 44 3a m3uckBaHusATa KM JEHHOCTTa Ha
KOJIEKTUBHUTE MHBECTULIMOHHH CXEMU,YIPABIABALINTE IPY>KECTBA, HALIMOHAIHUTE NHBECTULIMOHHU (POHIOBE,
ITEpHATUBHUTE UHBECTUIIMOHHU (DOHIOBE W JIMLIATA, YIPABIABAIIH aTCPHATHBHI HHBECTUIIMOHHU (POHIOBE.
[Tucmenata opma ce cumra 3a crazeHa, ako JOTOBOPHT € CKIIFOUEH Upe3 €JIEKTPOHHU U3ABJICHHUS, IIOATIMCAHN
¢ KBIM(HUIMPAH eNEKTPOHEH MOJAMHUC MO CMHCHJIA Ha 3aKOHA 3a €JICKTPOHHUSI JOKYMEHT M €IEeKTPOHHHUS
noanuc. M3naBane (mpogax6a) Ha IUIOBE HA KOJEKTHBHA MHBECTUIIMOHHA CXEMa MOJXKE JIa c€ OChIIECTBSBA
caMO aKO €MHCHOHHAaTa CTOMHOCT Ha JAJIOBETE € HaIbJIHO M3IUIaTeHa. 3a Ja 3akynu asinoe Ha donna,
MHBECTUTOPBHT [10/1aBa MOPHUYKA 32 3a[IMCBAHE Ha IsJIOBE U IIPUIIOKEHUATA KbM Hesl.

EmucuoHHaTa CTOMHOCT € paBHA Ha pa3Mepa Ha HEeTHaTa CTOMHOCT HA aKTUBUTE HA €HH 51 KbM JaTara Ha
ONpPENICJITHETO M, YBEIMYEHAa C pa3XoAuTe 3a eMmuTupaHe. EMucHOHHaTa CTOHHOCT ce H3uHCcisiBa OT
VYnpasisBaoTo ApYKECTBO 10/ KOHTposia Ha baHkara nenos3urap, ChbIJIaCHO IIPUETH OT YIIPABISABAILLOTO
npyxectBo u onobpenu ot KOH IlpaBuna 3a ornerka Ha mopTdeiina u 3a onpeiessiHe Ha HETHATa CTOMHOCT Ha
aktusuTe Ha PoHna. EMucnonHaTa CTOHHOCT ce onpezaess BCeKH padoTeH AEH 3a NPeAXOJHHS U ce 00sBsIBa 10
Kpasi Ha ChIIMsI padOTeH JIeH HAa MHTEPHET CTPaHMIaTa Ha YIIPaBJsBaIlOTO JAPYKECTBO. BcHiky mopbyku 3a
3alMCBaHe Ha JSUIOBE, MOJMYUYEHU B IIEPHO/A MEXKIy JIBE ONpeleNsHus U 00sABSBaHHUA Ha €eMHUCHOHHA LIEHa, Ce
M3IIBJIHABAT IO €/1HA U ChLIA IeHa.

VYnpasisBaoTo Jpy:KECTBO U3IbIHSBA MOpbUKATa 3a IOKyIKa Ha JUIOBE 0 pa3Mepa Ha IIpeBejieHaTa OT
UHBECTUTOPA CyMa, KOSATO C€ pa3ziells Ha ollpejiesieHara 1ieHa Ha €IuH JsUl, OCHOBABallla CEé Ha €eMUCUOHHATa
CTOMHOCT, 00sIBeHa Hall-OJIM3KNUs IeH, CeIBalll JIeHs, B KOMTO € HalpaBeHa MopbyuKaTa, 1 OpOosT Ha 3aKyIIEHUTE
JBUIOBE C€ 3aKpbIVISIBA KbM II0-M@JIKOTO L0 yucno. C ocraTbka OT IpeBeleHaTacyMa WHBECTUTOPBT
npuaoOuBa yacTuyeH Jsu1 BB DOHA, KaTO YaCTUUHUSAT JsUT CE€ 3aKpBIIA A0 4-THS 3HAK Cie]| IeCeTUYHATA
3ameTasl.

IIpeBoabT Ha cymara 3a 3akymyBaHe Ha astoBe € B eBpo (EUR). IlpeBoasT Ha cymaTa ce M3BBpIIBA KbM
MOMEHTa Ha TI0JaBaHEe Ha MOpPbBUKATa 3a MOKYIKA Ha JsUIoBe MO OaHKoBa cMeTka Ha JloroBopHus ¢oHA B
bankara nenosurap.

bankoBa cmetka B eBpo (EUR)

Turyasap: 1® ,,AABAHC I''IOBAJI TPEHIC”

IBAN: BG44 UNCR 7000 1520 1330 32

BIC (SWIFT): UNCRBGSF

Th ,,Yaukpennt bynoank” AJl

OcHoBaHue 3a miamane — nokynka Ha asose ot Ad ,,AJIBAHC I'JIOBAJI TPEHAC”

IToppukuTe 3a MOKYIIKa Ha JJI0BE Ce€ MmoaaBaT Bceku pabdoreH aeH mexay 10.00 u 17.00 gaca (Omarapcko
Bpeme). [lopbukara 3a mokymka Ha JsUTOBE CE MOaBa OT 3asiBUTENSI MIIM OT HETOB ITbTHOMOIIHUK/TIPEICTABUTEI.

HOp’b‘IKaTa 34 IIOKYIIKa Ha J4JIOBE€ CTaBa HCOTMEHsAEMA OT Haii-0Iu3KaTa JlaTa Ha OIIpEACIAHE HAa EMUCUOHHATa
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CTOMHOCT.

HeobOxomumu JOKyMEHTH, KOWTO C€ TMPEICTaBAT OT 3asBUTENS NPU CKIFOYBAHETO HA MHCMEHHUS IOTOBOP
CBIJIACHO Hapenba 44 3a wu3uckBaHMATa KbM JICHHOCTTa Ha KOJCKTUBHUTEC WHBECTUIIMOHHU
CXEMM,yTPABJSIBAIIUTE  JPYXKECTBAa,  HAIIMOHAIHWTE  WHBECTUIIMOHHU  (OHJOBE,  AITEPHTUBHUTE
WHBECTUIIMOHHY (DOHIOBE U JTUIIaTa, YIIPABISABAIIN alITePHATHBHI WHBECTUIIMOHHH (POHIOBE:

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

. OT 3asIBUTEJN IOPUAMYECKO JIUIIE: YIOCTOBEPEHUE 3a aKTYalHO CHCTOSHHE, TOKYMEHT 32 CAMOJIMYHOCT
Ha TIPEICTaBIIABAIITIS;

= OT DBJIHOMOIIHUK Ha 3asiBUTEIS — HOTAPUAIHO 3aBEPEHO ITHJIHOMOIIHO, KOETO ChIbpXKa

npeAcTaBUTeNIHAaTa BJIACT 3a W3BBPIIBAHE HA YHPAaBUTEIHW W Pa3NOPEIUTEIHU JEHCTBUS C (DMHAHCOBU
MHCTPYMEHTH; AOKYMEHT 3a CaMOJHMYHOCT Ha ITBJIHOMOIIHHUKA. YIPAaBJSIBALIOTO APY>KECTBO apXWUBUpa
HPEACTaBEHOTO OPUTHHAIHO IIBJIHOMOIIHO WJIM HOTAPUAIHO 3aBEPEH IPENHUC OT HEro.

= OT 3aKOHEH MPECTaBUTEN Ha 3asBUTEN-(QU3NIECKO JIULE — HOTAPHAIHO 3aBEPEHO KOMHE HA JJOKYMEHT,
YIOCTOBEpSIBALL IPABOTO HA MPEICTABUTENIHA BJIACT (AKT 3a pa’kAaHe, akT 3a Opak, akT 3a Ha3HA4YaBaHEe Ha
HACTOMHUK WU MOIEUYNUTEIN); JOKYMEHT 332 CAMOJIMYHOCT Ha MPEICTABUTELS.

[Tpu cxmrouBaHe Ha IOTOBOpa KIMEHTHT MOANUCBA, Jlekmapamuu cbriiacHo oduimMaiHd oOpasly, yacT OT
IIpaBunHuka 3a npuiaraie Ha 3akoHa 3a MEpPKUTE cpelly u3nupaHeTo Ha mapu kM 3MUII, [Jdexnapanus 3a
HeNuTe Ha aBTOMaTHYHKsS OOMeH Ha (MHaHcOBa MH(poOpManus Ha ocHoBaHue wi. 1421, an. 1 or JJanwpuHo-
ocuryputenuus npouecyanet xkoaekc (JOIIK), kakro u [exnapamus 3a AecTBUTENIEH COOCTBEHUK CHINIACHO
odunmanen obpasen, yact ot [IpaBunHuka 3a npuwiarade Ha 3aKoHA 32 MEPKUTE CPELIy W3MUPAHETO HA Mapu
kbM 3MUII (koraTo e mpuIoKuMo).

C ornen ymocToBepsiBaHE Ha CaMOJUYHOCTTA Ha KIMEHTA YMPAaBISBAIIOTO APYXKECTBO MOXE Ja M3UCKA U
JNOMBIHUTETHA JaHHW W/WIM JOKYMEHTH. YTPaBIsABaIIOTO JAPYXKECTBO OTroBaps 3a Ha/JIe)KHATa
UACHTU(UKALMSA HAa KIMEHTA W IoJiara BCHYKH Pa3yMHHU JIEHCTBHS 332 YCTAaHOBSBAaHE HAa CAMOJIMYHOCTTA Ha
KJIMEHTA. YTIPaBJIsBaIllOTO JAPYKECTBO ChXpaHsiBa LisjIaTa JOKYMEHTAIUS U HH(POpMAIIUs.

I[OFOBOp C KJIMCHTAa MOXKC [Ja CC€ CKIIOYBA AUCTAHIIMOHHO IIPpU CIIa3BAHC HM3HUCKBAHHATA Ha MPUIOKHUMOTO
3aKOHOAATCJICTBO.

[Ipu cnenkure u miamaHusATa 3a MOKYyNKa Ha AsutoBe Ha JJoroBopHus (OHI OT MHBECTUTOPU-UY>KAECTPAHHH
JMIa, TMOCIeTHUTE ca ATBXKHHU J]a Cla3BaT OCOOCHUTE NpaBwia Ha BamyTHuUs 3aKOH, KbAETO TaKuBa ca
MIPUWIOKUMU.

13.3. Yci0BuS ¥ CPOK 32 M3MbJIHEHNE HA MOPBYKHUTE 32 MOKYNKA HA IAJT0Be
13.3.1. M34ucasBaHe Ha 001Ms OpOii 3aKylIeHM Js1JI0BE

YrpapisBailoTo JApYy>KECTBO M3MBJIHSABA MOpbhUKaTa 3a MOKYIKa Ha JISJIOBE JO pa3Mepa Ha MpeBEJeHaTa OT
WHBECTUTOPA CyMa, KOSITO C€ pa3Jeis Ha ONpeesieHaTa [IEeHa Ha €UH s, OCHOBaBallla c€ Ha EMHCUOHHATa
CTOWHOCT, 00sIBEHA HA-OJIM3KUS JIeH, CIISBAIIl JICHS, B KOMTO € HalpaBeHa MophyuKarta, U OposAT Ha 3aKyTICHUTE
JISITIOBE Ce 3aKpBITIABA KBM IO-MaKOTO Isuto 4mciio. C ocTaThbka OT MpeBEACHATa CyMa WHBECTUTOPHT
pu100MBa YacTU4eH asu1 BbB DoHja.

B ciryyaii e YnpaBisBamoTo IpYKECTBO B3€MeE pEIIeHHe 32 BpEMEHHO CIIMPaHe Ha W3JaBaHeTo (MpojaxbaTa)
1 00paTHOTO M3KYIyBaHE Ha JSJIOBE CHIIIACHO YCIOBHSTA U pefa Ha [IpaBuiara u TO3M MPOCIEKT, TOPHUKHTE,
MONAZCHN CJeNl TOCIEeTHOTO OOsSBABaHE HAa EMHCHOHHATa CTOMHOCT, CHOTBETHO IIeHATa Ha OOpaTHO
W3KYTyBaHe, U IPEIN HadaTHaTa JlaTa Ha CPOKa Ha BPEMEHHOTO CITUPaHe, HE CE M3ITBIHABAT. Y IPABIISBAIIIOTO
JIPY>KECTBO Bb3CTAHOBSIBA CYMUTE HA MHBECTUTOPUTE, MOJAIH MOPBHUKH 32 MOKYIKa Ha JSJI0BE U MPEBEIU 0
OankoBuTe cMeTKM Ha DOHIA CyMU 3a 3alHMCBaHe Ha JSUIOBE TIPEy HAYaIHATA JIaTa Ha CPOKa HAa BPEMEHHOTO
crnivpane, o 0aHKoBaTa MM CMeTKa JI0 Kpas Ha pabOTHUS JieH, CIIe/Ball JIeHS B KOHTO € B3eTO pelleHHe 3a
CIIUpaHe Ha EMUTHpPAHETO Ha JsUloBe. EMHCHOHHATa CTOWHOCT W IlgHaTa Ha OOpaTHO W3KYITyBaHE IPU
BH300HOBSIBaHE Ha 0OPATHOTO U3KYITyBaHE Ce OOSBSIBAT B JICHS, MPEAXO0XKAAIT Bh300HOBsIBaHETO. ClleABAIIOTO
ompezensiHe U 00ABSIBAHE HA eMICHOHHATA CTOWHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE c€ M3BHPINBA B JHUTE,
nocovenu B [Ipocnekra.
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13.3.2. Cpoxk 3a u3bJIHEHHE HA MOPBYKH 32 MOKYINKA HA JsIJIOBe

[MopbukuTe 3a MOKYIKa HA JSUTOBE C€ M3IBJIHABAT B CPOK JIO 7 JTHM OT JaTara Ha IOJaBaHE Ha MOpPHUKATA.
IToprukaTa 3a MOKyNKa Ce CYMTA 33 U3ITBJIHCHA B MOMCHTA Ha pEruCTpHpaHe Ha chenkara B “lleHTpasieH
nemosurap” AJl.

13.4. TloTBBpiKAEHHE 32 N3NBJIHEHH NMOPBYKHU 32 MOKYNKA Ha ISVI0Be

[pu npoxaxo6a Ha asose Ha DoHa YIpaBIsABaIIOTO IPYKECTBO YBEIOMSBA HA TPACH HOCHTEI WA ChOTBETHO
4pe3 eJICKTPOHHH CPEJCTBA 32 KOMYHHUKAI[US, KOraTo € MPHIOKUMO, Bh3MOXKHO Hal-Obp30 MPUTESIKATEIS Ha
JIIOBE 32 M3IMBIIHEHUETO Ha MopbhuKaTa. [IOTBBPKACHUETO Ce OCHIICCTBIBA HE TIO-KBCHO OT IMBPBUS PabOTEH
JICH CIIe]l M3ITBJIHEHUETO WM aKo Y PaBJIIBALIOTO JIPYKECTBO € MOMYUYHIIO MOTBBPKACHUETO OT TPETO JIUIIE,
HE TI0-KbCHO OT IIbPBUS PAOOTEH JICH ClIe]] TIoJTy4aBaHe Ha MOTBBPKICHUETO OT TPETOTO Jnle. M3uckBaHeTo
MO TMPEAXOJHOTO M3PEUYCHHE HE CE MpHIiara, KOrato MmoTBbPKIACHUETO OM ChABPKAJIO ChiaTa MH(OpMAIus,
KaKTO Y TIOTBBPIKJICHHETO, KOSTO CE M3Mpalla He3a0aBHO HA MPUTEKATEIS HA JISUTOBE OT JPYTO JIUIIE. 3a [eTUTe
Ha MPEIOCTaBIHETO Ha MHPOPMAITUS Ype3 eTCKTPOHHU CPEJICTBA 32 KOMYHHUKAIIMS OTHOCHO M3ITBIHEHHETO Ha
MophyKa 3a Mpojaxxoa Ha asutoBe Ha DoHa ce mpuiarat pasnopenourte Ha wi. 106, an. 3 or Hapen6a Ne 44 3a
HU3UCKBAHUATA KbM I[CP'IHOCTTa Ha KOJICKTUBHHUTC HWHBCCTHUIIMOHHU CXCEMH, YIPABIABAIIATEC JIPYKCECTBA,
HAIIMOHAJIHUTE UHBECTUIIMOHHU (DOHJIOBE, AITEPHATHBHUTE WHBECTUIIMOHHU (DOHJIOBE U JIMIIATA, YIPABISIBAIIN
AITCPHATUBHU MHBCCTULUOHHU (I)OHI[OBG.

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

14.1. 3agbaxenue 3a 00paTHO U3KYNyBaHe

YnpaisBaoTo APYXKECTBO € UIHKHO Ja HM3KyIyBa oOpaTHO JsutoBere Ha DoHIa mpH LieHa Ha oOpaTHO
M3KYITyBaHe, ONpeessiHa 1 00sSBABaHa MO pelia, MpeABHeH no-1oiay B [Ipocnekra.

C u3KIIIOueHNE Ha CIIydyauTe Ha BpEMEHHO CIIMpaHe Ha 0OpaTHOTO H3KyIyBaHe POHABT, Upe3 Y IpaBisiBaLIOTO
JPYXKECTBO, 110 UCKaHE Ha MPUTEKATEJIUTE Ha JISUI0BE, U3KYIlyBa 0OpaTHO AAJIOBETE CH IO LIEHA, OCHOBAaHA Ha
HETHaTa CTOMHOCT Ha aKTWBUTE Ha Asul. lleHaTa Ha 0OpaTHO M3KyIyBaHE Ha JSJIOBETE € paBHA HA HETHATa
CTOMHOCT Ha aKTMBUTE Ha €IWH JsJ1 KbM JaTaTara Ha olpelesiHeTo . lHBecTUTOpUTE HE IBJKAT TAKCH MPU
00paTHOTO M3KyINyBaHE Ha JsUIoBe. B ciydwail, ye YmpaBisBalIoToO JPY>KECTBO BPEMEHHO CIIpe 00paTHOTO
W3KyIyBaHe Ha JisutoBe Ha JloroBopHUs (GOHI ChIIACHO ycloOBUATAa W pena Ha [IpaBuiiaTa W TO3W MPOCHEKT,
NOPBUYKUTE 32 00paTHO M3KYIyBaHE, KOUTO HE Ca W3IIBJIHEHM 10 MOMEHTa Ha B3eMaHE Ha PEIICHHETO, He
HOAJIekKAT Ha U3MIBJIHEHUE. B Te3u ciaydan oOpaTHOTO M3KYIyBaHE Ha JISUIOBE, CJIEl HETOBOTO Bh30OHOBSABAHE,
ce M3BBPIIBA Upe3 NMoJaBaHe Ha HOBU MOPBUKH TI0 peja Ha HacTosAmuMs pa3zaen Ha [Ipocnekra.

14.2. YciioBusi ¥ pe 3a BpEMEHHO CIIMPpaHe Ha 00PaTHOTO M3KYIyBaHe

O6patHoTo m3KymyBaHe Ha JsioBe Ha D ,,AJIBAHC I'JIOBAJI TPEH/IC” Moke BpeMeHHO a ObJie CIPSHO
1o perrenue Ha CbBeTa Ha JUPEKTOPHUTE HA Y IPaBISBALLIOTO APYXKECTBO. BpemeHHOTO cripaHe Ha 00paTHOTO
M3KYITyBaHe e Ob/Ie TOMyCKaHO CaMO B M3KIFOUUTENIHH CIydan, ako 00CTOsITeNICTBATa TO HAJaraT ¥ CIIMPaHeTo
€ OIpaB/IaHO C OTJIe]l Ha NHTEPECUTe Ha MPUTEKATEINTE Ha JISII0BE, BKIIOYUTEIHO U B CIIETHUTE CITyJamn:

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

- KOTaTo He MOraT Ja ObJIaT OLlEHEHHN MPABUITHO aKTUBUTE MIIU 3aAb/DKeHHsATa Ha DOHA WM TOW HE MOXKeE Ja
ce pa3nopexna c TsX, 0e3 1a yBpellu MHTEpECUTE Ha MIPUTEKATEINTE Ha JISIIOBE;

- KOTaTo ce B3eMe peIleHHE 3a IPEKpaTsABaHe HIN peo0pazyBaHe upe3 CIMBAHE WM BIMBAHE HAa KOJIEKTHBHATA
WHBECTHIIMOHHA CXeMa MPH yCIOBHATA U TI0 pefia Ha TiaBa yetuprHazaecera ot 3AKUCAIIKH;

- IpY OTHEMAaHE Ha JIMIIEH3a Ha YTIPaBIsSBAIIOTO JPY>KECTBO, IIPH MPEKPATIBAHETO MY, TIPU OOSBSIBAHETO MY B
HECBHCTOSITEIHOCT WJIM MpPH HallaraHe Ha OTPAHUYEHHUS Ha JEHHOCTTa My, KOMTO MPaBAT HEBB3MOKHO
U3ITBITHEHHETO Ha 3anbipkeHusTa My kbM @OHJIA w MoraT ga yBpemsT WHTEpPECHTE Ha MPHUTSKATEITUTE Ha
JISITIOBE;

- aKO MBMBIHCHUETO HA TIOPHUYKUTE 32 OOpaTHO M3KYIyBaHE O JIOBEJIO IO HApyIIaBaHE HA YCTAaHOBEHUTE B
JercrTBamoTo 3akoHomatenctBo u B Ilpocnekra u IlpaBunata Ha doHga M3MCKBaHUA 3a MOAABPXKAHE Ha
MUHHMAJIHU JIMKBUJHU cpelacTBa Ha PoHJa;
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- B CIly4auTe, B KOUTO U3MBIHEHUETO Ha 3aIbJLKCHUSTA baHkaTa Aemo3uTap Mo JOTOBOpPA 3a JEMO3UTAPHU
YCIIyTH € HEBB3MOKHO MJIM B KOMTO MOTAT J1a C€ YBPEAAT MHTEPECHTE Ha MpHUTEXaTeIuTe Ha qsutoBe Ha DoHpa,
B TOBa YMCIIO MPH MIpeKpaTsBaHe Ha qoroBopa ¢ baHkara memo3uTap, mMpHu pa3BasiHE HA AOTOBopa ¢ bankaTta
JIETIO3UTap, BKIIOUMUTEIHO MOPaau HEU3IIBIHCHUE Ha 3aIBJKCHUATA M TI0 HEro, IPU OTHEMAaHEe Ha JIMIICH3a 33
OankoBa JeiiHOCT Ha baHkara nmemo3wWTap WM HajlaraHe Ha JIPYTH OTpaHHYEHUs Ha JeHHOCTTa i, KakTo U B
JIpyTuTe Clly4au, Kacaely 3aMsHara Ha bankaTa nenosurap, nocoueHu B [IpaBunara Ha @oHpa;

[Tpu HaTM4Ke Ha HIKOE OT TOCOYCHUTE MO-TOPE OOCTOATENCTRA Y TIPABISABAIIOTO JPYKECTBO CIHMPA U3/ITABAHETO
1 00paTHOTO M3KyNyBaHe Ha asioBere Ha DOHIA, KaTO MOCOYBA CPOKAa HA BPEMEHHOTO CIIMpaHE /aKo e
MIPENIBUJICH TaKbB/ U yBemomsiBa 3a ToBa KOH, bankarta aemo3uTap, ChOTBETHUTE KOMIIETEHTHH OpPraHU Ha
BCUYKH IbpkaBu wieHkH Ha EC, B kouTo npeyiara fsutoBete Ha DoHIa /ako ce mpeiaraT/, U IpUTeKATEITUTES
Ha JISUTOBE 10 Kpas Ha pabOTHUS JEH, Ipeaxokiaml crnupaHeto. ChOTBETHO, YTPaBISBAIMIOTO IPYKECTBO
yBenomsisa KOH, bankara neno3urap, ChOTBETHUTE KOMIIETEHTHH OpraHy Ha BCHYKH TbprKaBu wieHkn Ha EC,
B kouTo mpemara nssioBere Ha ®OHJIA /ako ce npeyiarat/, u NpUTEk)aTeIUTE HA NIJI0BE 32 B30OHOBIBAHE
Ha 00paTHOTO M3KYITyBaHE JI0 Kpasi Ha pabOTHHS JIeH, TPEIX 0K Al Bb30OHOBSIBAHETO.

IIpu B3emaHe Ha peLIEHHETO 3a BPEMEHHO CIHMpaHe Ha 0OpaTHOTO M3KYIyBaHE YIPaBIABAIIOTO JPYKECTBO
npeycTaHOBsBa He3a0aBHO W W3aBaHETO Ha JSUIOBE 3a CpOKa Ha BPEMEHHOTO CHHMpaHe Ha 00paTHOTO
W3KYITyBaHe.

B cnyuaii ye ce Hanara yabpbKaBaHe Ha CPOKa 332 BPEMEHHO CIMpaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JISJIOBETE
Ha PoHza, YIIpaBIsABaIIOTO APYKECTBO € JUThKHO J1a YBEJAOMH 3a TOBa MO pena, npeaBuaeH B 3akoHa KOH,
bankara nenosutap, CbOTBETHUTE KOMIIETEHTHH OpraHU Ha BCUUKH Abp:kaBH wieHKH Ha EC, B kouTo mpesara
msutoBete Ha PoHAA /ako ce mpeiarat/, 1 IpUTeKaTeInTe Ha ASJI0BE, HE IO-KbCHO OT 7 THU IPEIU U3THYAHETO
Ha I'BPBOHAYAIHO ONpPENENICHUS OT HEro CpPoK. AKO CPOKBT Ha CIIMPAHETO € MO-KpaTbK OT CEAEM IHH,
BKIIIOUMTENTHO B CIyyaWTe, KOrato oOpaTHOTO M3KYyMyBaHE € OWIIO CHPSHO MOpaad TEXHUYECKU MPUYUHH,
YnpasisBaoTo Apy>KECTBO U3BBPIIBA YBEIOMIICHUATA 10 IPEAXOJHOTO U3pEUEHUE A0 Kpast Ha paOOTHUS JIeH,
NpEeaXoXaalll AaTaTa, Ha KOSTO € TpsOBajo na Ob/ie MOAHOBEHO 00pPaTHOTO U3KYITyBaHe.

YBeIOMIIEHHETO JI0 MPUTEKATEIUTE Ha JISJI0BE 32 B3ETOTO PEIICHUE 32 CITUpaHe Ha 0OpaTHOTO M3KYITyBaHE,
KaKTO M TPH TOCJICIBAII0 PEIICHHE 33 BH3CTAHOBIBAHETO My, CE IPaBU Ha HMHTEPHET CTPAaHUIATA Ha
YmpasnsBanioro npyxectso — www.karollcapital.bg.

[Tpu BB300HOBsIBaHE HA 00PATHOTO M3KYITyBaHE aBTOMAaTHYHO CE€ Bh30OHOBSIBA U M3/IaBaHeTo (TpojjakdaTa) Ha
JnsutoBe. EMHCHMOHHAaTa CTOMHOCT M IieHaTa Ha OOpaTHO HM3KYITyBaHE ce OOSBSBAT B JICHS, IMPEIXOKAall
BBH300HOBsIBaHETO. CIe/1BallloTO ONpeAeisiHe U 00ABSBaHE Ha €eMHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO
M3KYITyBaHe ce U3BBPIIBA B IHUTE, TocouyeHu B [IpocnekTa.

ITopwuku 3a mpogaxOa (M3naBaHe) M TOPHUKU 32 OOpATHO M3KYITyBaHE Ha JIAJIOBE, MOAJCHH B TIEPHOJIA CIIE]]
MOCIIETHOTO OOSIBSIBaHE HA €MHCHOHHATAa CTOWHOCT, ChOTBETHO HA IIEHATa Ha 00paTHO U3KYIyBaHE, W MPEIu
HaJaJlHaTa JaTa HAa CpPOKa HA BPEMEHHOTO CIIMpaHe Ha OOpaTHOTO W3KyIyBaHE HE CE€ W3IThIHSIBAT.
YpaBnsiBaloTo Jpy>KECTBO Bb3CTAHOBSIBA CyMUTE HA MHBECTUTOPUTE, MTOJAIH TTOPBUKH 32 ITOKYTIKA Ha JIAJI0OBE
Y TIpeBeH 10 0aHKOBHUTE cMeTKH Ha DOHIa CyMH 3a 3allMCBaHE HA JSUIOBE MPEIN Hada HAaTa JiaTa Ha CPOKa Ha
BPEMEHHOTO CIIMpaHe, 1Mo 0aHKOBaTa MM CMETKa JI0 Kpas Ha pabOTHHUS JCH, CIIeABAIll JCHS B KOWTO € B3€TO
pereHue 3a CIupane Ha EMUTHPAHETO Ha JISUTOBE.

14.3. YcioBust 3a 00paTHO M3KYITyBaHe HA JIsIJI0OBe

O6patHo u3kynysane Ha gsumoBe Ha JJD ,,AJIBAHC I'JIOBAJI TPEH/IC” ce u3BbpiBa Bb3 OCHOBA Ha ITMCMEH
nmoroBop ¢ kiauenrta. [lucmenara opma ce cumra 3a cria3eHa, ako JOTOBOPHT € CKIFOYEH upe3 eNEKTPOHHU
U3SBJICHUS, MOANMMCAHU C KBaJU(HUIMPaH CJIEKTPOHEH MOINKMC M0 CMHChIa Ha 3aKoHa 3a CJICKTPOHHUS
JIOKYMEHT W €JICKTPOHHMS TMOAMNKC. 3a Ja 3asiBU INPHUTEKAaBaHUTE OT Hero suioBe Ha PoHja 3a 0OpaTHO
W3KYITyBaHe, HHBECTUTOPHT MMOjaBa MOPhUKa 32 00paTHO M3KYITyBaHe Ha Jsut0Be HAa DOHJA U MPUIIOKEHUSATA
KbM Hed. [IrmcMenaTa moppuka 3a 00paTHO M3KyIyBaHe Ha JAsutoBe Ha DOH/IA ce TofaBa Ha apecuTe, TOCOUYEHI
B T. 14.5. na Ilpocniekra (,, Mecma 3a nodasane na nucmeHu 3ds68Ku 3a 00pAmHO U3KYNY8aHe HA 0A108e Hd
@Donoa”)

IToppukuTe 3a 00paTHO M3KYIyBaHE HA ISUIOBE CE M3MBJIHABAT B Cpok mo 10 mHU OT marara Ha MmojaBaHEe HA
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NopbYKaTa.
14.4. Ilena, no kosATO As110BeTe HA DOHAA ce U3KYNMYBAT 00pPaTHO

Ilenata Ha 0OpaTHO M3KYIlyBaHE Ha AAJIOBETE € paBHA HAa HETHATa CTOMHOCT HA aKTMBUTE HA €OUH IsUT KbM
JararaTa Ha omnpeneisiHeTo i. LleHara Ha 00paTHO M3KyIyBaHE ce€ M3YHCIsIBA OT YIIPaBISBAILIOTO APYKECTBO
1oJ] KOHTpoJia Ha baHkara geno3urap, ChrilacHO MPHETH OT Y IPaBIABALIOTO APYXKecTBO U ofoopern ot KOH
[IpaBuia 3a olleHKa Ha MOpTQeiiia U 3a oNpeneIsIHe Ha HETHATa CTOMHOCT Ha akTuBHUTE Ha DoHA.

IlenaTa Ha 0OpaTHO M3KYIyBaHE Ha JSUTOBETE CE OMPEIeis BCEKH PabOTEH JICH 3a MPEIXOAHMS U ¢e 00sBSBA 10
Kpasi Ha ChINUs pabOTEH JICH Ha UHTEPHET CTPAHMIIATa Ha Y IPABIISBAIIOTO JAPY>KECTBO.

YmpaBisBamioTo IpyKecTBO M3KyIyBa 00paTHO AsutoBeTe Ha DOHAA 1O IeHa, paBHA Ha IleHaTa Ha oOpaTHO
M3KYITyBaHe, 00sBeHaHA-ONM3KUS JIeH, CIIeIBaIl JICHS Ha [MO0/aBaHe Ha MOpBhYKaTa 3a 00paTHO M3KYyITyBaHE.
ITon “naii-Onm3kus JEH, CIeABAll JCHS Ha MOJaBaHE HA MOpPbYKaTa 3a O0paTHO W3KyIyBaHe” ce pa3doupa
BPBHAT JICH, CIENBaIl JeHS Ha MoJaBaHe Ha MOphUYKaTa 3a 00paTHO MU3KYIyBaHE, Ipe3 KOWTO € ompezesieHa
HOBA IIeHa Ha 00paTHO M3KyITyBaHe.

Bcuuku mopbhyku 3a 00paTHO M3KYyIyBaHE Ha JSUIOBE, TMOJYYCHH B MEPHOAA MEXKIY JBE ONPEACISHUS U
00sIBsIBaHMS Ha IICHAaTa Ha 0OpaTHO U3KYIyBaHE, CE U3IIBJIHABAT IO €HA U ChIa CTOMHOCT.

CymHuTe 1o MOPBUYKUTE 32 00paTHO M3KYIyBaHE Ha JAssIoBe ce nomydaBaT B eBpo (EUR) B mpenocraBenara ot
WHBECTUTOPa OAaHKOBA CMETKA.

[HoprukuTe 32 00paTHO W3KyIyBaHE Ha JSIOBE Ce IMOAaBaT Bceku padoTreH jaeH mexay 10.00 m 17.00 gaca
(6prapcko Bpeme). Iloppukara 3a TOKyNKa Ha J[AA0BE c€ MOJaBa OT 3asBUTENS WM OT HEroB
II'BJIHOMOITHHUK/TIPEJICTABUTEN.

14.5. MecTa 3a nofaBaHe Ha MUCMEHH 3asiBKH 32 00PaTHO M3KYNyBaHe Ha AsijioBe HA DoHa

Mecrara 3a olaBaHe Ha IMCMEHH 3asBKH 32 00paTHO M3KyITyBaHe Ha JsuioBe Ha PoHa ca:
- B opuca na Y/ ,,Kapon Kanuran Meanmxmbar” EAJ] B rp. Codus, yi. 3natoBpbx Ne 1;

[lopbukaTa 3a 00paTHO M3KYyIyBaHE Ha JSUIOBE CTaBa HEOTMEHsEMa OT Hal-OJM3KaTa 1aTa Ha ONpenesissHe Ha
LIeHaTa Ha OOpaTHO U3KYIyBaHe.

HeOGXOI[I/IMI/I JOKYMCHTH, KOUTO CC€ MPECACTABAT OT 3asABUTC/IA NPU CKIIIOYBAHECTO HA MHUCMCEHUA JTOrOBOP
CbI'JIaCHO HapeL[Ga Ne 44 3a wW3HMCKBaHHATA KbM ,Z[eﬁHOCTTa Ha KOJICKTUBHUTC HWHBCCTHIIMOHHU
CXEMU, yIIpaBIdBallIUTEC APYKECTBA, HaIlMOHAJTHUTEC NHBCCTHIIMOHHH (1)OH)IOBG, AITCPHATUBHUTEC
NHBCCTHIIMOHHHA (1)OHI[OBG 1 Jaarta, yrnpasJigBalliy aJITCPHATUBHU MHBCCTUIUMOHHN q)OHIlOBe:

. OT 3asiBUTEN (PU3NIECKO JIUIE: TOKYMEHT 332 CAMOJINYHOCT;

. OT 3asBUTEJN IOPUANYECKO JIMIE: YAOCTOBEPEHHUE 3a aKTYyaJIHO ChCTOSHUE, JOKYMEHT 3a CAMOJIMYHOCT
Ha MpeJICTaBIIsIBALINA;

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

npeAcTaBUTENHAaTa BJIAaCT 3a W3BHPIIBAHE HAa YHPABUTEIHW M Pa3NOPEIUTENIHU NEHCTBUS ¢ (DMHAHCOBU
WHCTPYMEHTH; JOKYMEHT 3a CaMOJIMYHOCT Ha ITbJHOMOILIHMKA. YIPAaBISABAIOTO JPY>KECTBO APXUBUPA
IIPEACTABEHOTO OPUTMHAIIHO ITBJIHOMOUIHO WJIM HOTAPUAJIHO 3aBEPEH IIPEIHC OT HETO.

= OT 3aKOHEH MPECTaBUTEN Ha 3asBUTEN-(DU3NIECKO JIMLE — HOTAPHAIHO 3aBEPEHO KOMHE Ha JIOKYMEHT,
YIOCTOBEpSIBAIL IPABOTO HA MPEJCTABUTENIHA BJIACT (AKT 3a paskAaHe, akT 3a Opak, akT 3a Ha3HayaBaHEe Ha
HACTOWHUK WJIM TIOTIEYHTEN); JOKYMEHT 32 CAaMOJIMYHOCT Ha MPECTaBUTEINS.

[pu cienkuTe U MTANaHUATA BB BPh3Ka ¢ 00pAaTHOTO U3KYIyBaHe Ha JisIoBe Ha JloroBopHHS GOHJT OT CTpaHa
Ha MHBECTUTOPU-UYKACCTPAaHHU JIUIA, ITIOCIICAHUTE Ca JJIBXXHU Aa Clia3BaT OCO6CHI/ITC IIpaBuJia Ha BaﬂyTHI/IH
3aKOH, KbACTO TaKMBa Ca IMPUITIOKHUMHU.

14.6. Yc1oBHUS M CPOK 32 U3MbJIHEHHE HA MOPBYKHUTE 32 00PATHO H3KYNyBaHe HA JIsJ10Be

14.6.1. U3uncasiBaHe Ha 00IATA CTOMHOCT HA MOPBYKATA

[ToppukuTe 32 06paTHO M3KYITyBaHE Ha JSJIOBE CE€ M3MBIHABAT CHIIIACHO OpOs HAa 3aIBEHUTE OT HHBECTUTOPA
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JIIOBE 32 OOpaTHO M3KYIyBaHE WM IO IICHa Ha OOpaTHO W3KYITyBaHe, ompezelicHa mo pena Ha T.14.4. or
IIpocnekra (,, [lena, no xoamo osnoseme na @onoa ce uskynysam oopamuo’’) VI3mnamnianeTo Ha IapuIHATE
CpeJICTBa ce U3BBPIIBA 10 HAYHH, OTIPE/ICIICH B MOPhUKATA U MPH CIa3BaHe HA OTPAHIUYCHHATA 32 HAUMHHUTE Ha
IUTallaHe ChIacHo AelcTBalara HopMaTHBHA ypeaoa.

[Ipn m3uTamiane Ha MapuUYHUTE CPEACTBA MO OAHKOB BT, HHBECTUTOPHT MOEMa 3a CBOS CMETKa OAHKOBHTE
TaKCH 10 U3BBPIICHUS IPEBOI.

14.6.2. Cpoxk 3a u3nbJIHEeHHE HA MOPHYKH 32 00PATHO U3KYMYBaHe HA ISVIOBe M HAYHH HA 3alJ1aljaHe Ha
IbJIKAMUTE CYyMHA

[ToprukuTe 3a 00paTHO U3KYITyBaHE Ha JSUTOBE CE M3MBIHABAT U 3arutaniar B cpok Jo 10 (mecer) mHU OT gararta
Ha [OJIaBaHe Ha 3asBKaTa 32 00paTHO U3KYIyBaHe Ha JSUTOBE.

Wznnamanero Ha Napu4HUTE CPEACTBA CE U3BBPILBA, KAKTO CIEIBA!
- [10 [IOCOYEHATa B IOPbUKaTa 32 00pPaTHO M3KyITyBaHE OaHKOBA CMETKA,;

[ToppukaTa 3a 0OpaTHO M3KYyIyBaHE C€ CUMTA 3a M3IBJIHEHA B MOMEHTAa Ha PETUCTPHUpaHE Ha CHeNKaTa B
,LeHTpanen genosutap” A/l

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

IIpu oOpatHO M3KkymyBane Ha ns1oBe Ha DoHAa YTIpaBIsaBamoTo APY>KECTBO YBEIOMSBA Ha TPA€H HOCHUTEI HITH
ChOTBETHO 4pe3 CJCKTPOHHU CPEJCTBA 3a KOMYHHUKAIMSA, KOraTo € NPUIOKHMO, BB3MOXHO Hak-0Bp30
MpUTEKATENS Ha JISJIOBE 32 U3IIBJIIHCHUETO Ha MOopbhuKaTa. [IoTBBPKIECHUETO CE€ OCHIIECTBSIBA HE TTO-KBCHO OT
IbpBHA PaOOTEH JIeH ciiell U3IMTBIIHEHUETO I aKo Y IIPABIISBALIOTO IPYKECTBO € MOIYIHIIO MOTBHPKICHUETO
OT TPETO JIMIIE, HE TTO-KbCHO OT IMbPBUS PAOOTEH JICH CJIe/ MMOJIy4YaBaHe Ha MOTBBPKACHUETO OT TPETOTO JIUIIE.
W3uckBaHETO O MPEAXOTHOTO M3PEUYCHHE HE Ce Mpujiara, KOraTto MOTBBPKICHUETO OM ChIABPIKAIO ChIllaTa
nHpOpMAIHS, KAKTO ¥ IOTBBPIKIACHUETO, KOETO Ce M3IMpalia He3a0aBHO Ha MPUTEXATENS Ha IJIOBE OT APYTO
mure. 3a IeNuTe Ha MPEeIOoCTaBsIHEeTO Ha MHPOpMAaIHs Ype3 eNeKTPOHHU CPENICTBA 32 KOMYHHKAIIHSI OTHOCHO
U3ITBIHCHUETO Ha MOpPbhUKa 32 00paTHO W3KyIyBaHe Ha JsuioBe Ha DOHAA ce mpuiiarat pasnopeOuTe Ha Hil.
106, an. 3 or Hapenba Ne 44 3a m3uckBaHUATA KbM JIEHHOCTTa Ha KOJEKTHUBHUTE WHBECTUIIMOHHU CXEMH,
YOpaBIsSBaIIUTE JPYKECTBA, HAIMOHAIHHUTE WHBECTHIIMOHHH (OHJIOBE, aNTEPHATUBHUTE HHBECTHUI[MOHHU
(hoHIOBE M JIMIIATa, YIIPABJISABAIIM AITEPHATUBHUA HHBECTUIIMOHHU ()OHJIOBE.

YnpaBisBaoTo IPY>KECTBO MOXKE Jja CKIIOYH JOrOBOP, C KOMTO Aa Jenerupa Ha TPEeTo Juue (yHKIMH U
neiictus mo wi. 86 an. 1 u an. 2, 1. 4 ot 3JKMCIIIKHN oTHOCHO agMuHHMCTpHpaHe Ha na10Be Ha PoHaa npu
Cra3BaHe Ha M3MCKBAaHUSATA Ha CHOTBETHUTE 3aKOHOBH M M10/I3aKOHOBH HOPMATHBHHU aKTOBE, PErJaMEeHTHPAIIN
neriHocTra Ha DoHa.

15. OIIMCAHUE HA ITPABUJIATA 3A OIIPEAEJISSHE HA T1OXO/JJA

D ,,AIBAHC I''IOBAJI TPEH/IC” HsaMa ia pa3npezaens 10Xox (TOAMIITHA rmevyanda) 1o u3afeHuTe IsI0Be,
KaTo HAMa Ja W3IUIalla Ha MPUTEKATEIUTE Ha JISJIOBE TaKbB JIOXOJ WM AUBHACHTH. DOHABT peHHBECTHPA
nmoxona (romuiTHaTa rmedanda) B aKTHBH B ChOTBETCTBUE C MHBECTUITMOHHATA CH CTPATETUS U TTOJIUTHKA.

Hetnusar noxox ot unBectupane Ha aktuBute Ha J® ,,AIIBAHC TJIOBAJI TPEH/IC” ce oTrpassiBa Kato
W3MCHECHHE Ha HETHATa CTOMHOCT Ha akTuBUTE HAa DOHMA, a OT TaM B BEPXY CTOMHOCTTA HA ISIIOBETE MY.

16. OIIMCAHUE HA MHBECTHLHMOHHUTE IEJHU, THBECTULHIUOHHATA INOJUTUKA U
UHBECTULHUOHHUTE OI'PAHUYEHHUSA HA JOI'OBOPHUA @®OHJA. TEXHHUKU H
WHCTPYMEHTH 3A EOEKTUBHO YIIPABJIEHUE HA IOPT®EMJIA. IIOJI3BAHE HA 3AEM.
16.1. AHBECTUIIMOHHU IIEJIX HA ®OHJIA

OcHOBHaA 1]l € HapacTBAaHETO HA CTOMHOCTTa Ha MHBECTULHMHUTE Ha MpPUTEKATEIUTE Ha JsiyoBe Ha DoHaa
ype3 peajn3upaHe Ha KaluTajloBa nedan0a, Ipy MoeMaHe Ha BUCOKO HUBO Ha PHUCK, KaKTO M OCHTYpsIBaHE Ha
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CTaOWJTHM BHB BPEMETO BHCOKM HMHBECTHUIIMOHHU PE3YITaTH 4Ype3 IBITOCPOYeH PBCT HAa CTOWHOCTTA Ha
HETOBHTE HWHBECTHIMH. 3a IENTa, MPU HOPMAIHH ycioBus DOHABT Ie CleABa CTPATETHSTa OIHMCAaHA B
HACTOAIINS MMPOCIEKT, a IMEHHO Ja € ocHOBHO (Ham 75%) wmaBectupan B ETFs cremsamm m3MeHeHHeTo
Ha CEKTOPH, JbPIKAaBH U PETHOHU ¢ HAl-M0OBD MOTEHIIUA CIIOPE] IIPElieHKaTa Ha MOPTQEHITHUS MEHUDKBP.

YmpaBieHHeTo Ha PUCKa Ce N3BBPIIBA OT YTIPABIABAIIOTO APYKECTBO Upe3 AuBepcHu(UIlpaHe HA aKTHBHUTE
1 MapKeT TalMWHT CTPATEerHsl.

B cnyJaif Ha IO-CHIIECTBEHN MMa3apHU CHTPECEHUSI HIIH PUCK OT TAKUBA, Y IPABIIABALIOTO APYKECTBO MOXKE
Jla HaMaJId 3HAYUTEITHO TETJI0TO Ha MHHCTPYMEHTHUTE C TIPUJICIKAII] UM 110 BUCOK PUCK B IopTdeiina Ha DoHpa,
KaTo MOJIbpkKa MO-TOJIEMH HAIMYHOCTH B ITapu B OPOIA.

Hswma curypnocr, ue “AJIBAHC I'NTIOBAJI TPEH/IC” mie nocTUrHe HHBECTUIIMOHHUTE CH LIEIIH.
16.2. ”AHBECTULIMUOHHA MNOJIUTUKA HA ®OHJIA
16.2.1. OcHOBHA MHBECTHLIMOHHA CTPaTerust

@OOoHABT MpeaCcTaBisiBa KOJCKTHBHA CXeMa OT OTBOPEH THII 32 MHBECTUPAHE MPEUMYIECTBEHO B OOPCOBO
ThpryBanu ¢onnose (Exchange Traded Funds, ETFs) - nHBecTHIIMOHHU ApYKeCTBa, TOTOBOPHU (DOHIOBE
WIN JSUIOBH TPBCTOBE, YUHTO AKIMHM WIM [SUIOBE C€ THPIyBaT Ha PETYIMPAaHU [a3apH, M YHSITO
WHBECTUIIMOHHA LIeJ € J1a CJIEABAT NPEACTABSIHETO Ha WHAEKCH WITU MaKeT OT N30paHu (PMHAHCOBU aKTHBH.

[To-mony e mpencraBeHa WHGOpManus 3a CHITHOCTTa Ha OOPOCOBO THPryBaHUTE (POHAOBE W HAUMHA HA
WHBECTHpAHE B THX.

ETFs BuHaru ce peructpupar 3a ThproBus Ha (oHmoBa Oopca, Karo CIENKHTE C TIX MO Mogo0ue Ha
CJCIIKHTE C aKIUM Ce OCBHIICCTBIBAT MOCPEICTBOM II0JaBaHE Ha MOPHUYKA 3a MOKYIIKa WM Mpojaaxoda 1o
WHBECTHUIMOHEH nocpenuuk. B EBpomna nmoseuero ETFs monmagar nmon o6xBara Ha JlupexruBa 2009/65/EO
Ha CeBera u ca T.Hap. UCITS donnose. snosere Ha ETFs ce ThpryBaT Ha CIIEIUAIHO Ch3/1aICHA CETMEHTH
Ha royiemute 6opcu B EBpora.

3a pa 6baat gonycHatu 1o Thproeus, ETFs Tps6Ba na umar ckiroueH JOroBop ¢ MapKeT-MeHKbpH, KOUTO
MOCTOSIHHO MOAIBPKAT odepTUTE KyIlyBa M NpoJaBa Ha AsjoBeTe Ha cboTBeTHUS (oHI. ToBa ycioBue
OCHUTYpsIBA MHOT'O JI00pa JMKBWUJAHOCT HAa MHCTPYMEHTHTE W ChJACHCTBA Jla HAMa pPa3MHHABAaHE B HETHA
ctoitHocT Ha aktuBuTe Ha ETFS u TsixHara ma3apHa nena. Ha 6opcara Ha MHOro Majku HHTEPBAJIX OT BpeMe
ce myOJMKyBa WMHAMKAaTUBHA HeTHa croiiHocT Ha aktuBure Ha ETFs m Taka mHBectuTopure morar
HEIIPEKBCHATO Ja CIEAT CTOMHOCTTa Ha uHBectunuara cu. ETFs pasnpenensat mpuxoau OT JIMXBU U
JUBUACHTH, KOUTO WJIM CE€ PEHHBECTHUPAT aBTOMATHYHO WIM OTHBAT IO CMETKa Ha AbpXKaTens Ha
WHCTPYMEHTA.

ETFs xoMOMHHpaT rbBKaBOCTTAa M MPOCTOTATa HA THPTOBHUATA C OTJCIHU AKIUH U MPEIUMCTBATa, KOUTO
mpeJyIaraT B3auMHHUTE (JOHJIOBE 10 OTHOIIIEHUE Ha TUBEPCU(DHUKAIUS HA HHBECTUIIMOHHUS TOpTQeiir. Chio
KaKTO ¥ B3aUMHUTE (OHJOBE Te ca MopTdeityiu oT (UHAHCOBH aKTHBH /aKIIMH, OOJIMTaIlNy, AepuBaTh/, B
KOUTO y4aCTHUETO Ha MHBECTHTOPA € IPOIOPIIMOHATIHO Ha MHBECTUPAaHaTa OT HEro CyMa.

B ocHOBHaTa cH CBIIHOCT T€ Ca MACHBHO YNPABJISBAaHU U IIENITAa UM € J]a CIIeJIBAT B MAaKCUMAJIHA CTEIICH
W3MEHEHHUETO Ha CTOMHOCTTAa Ha JdajeH WHAEKC Win akTuB. ChHINECTBYBAT CHIIO0 Taka W aKTUBHO
yipaBJiABaHU ETFS, KOHMTO cCiI€BaT OIPEACICHAa MHBCCTHUIIMOHHA CTPATECrud U LEJITa UM € IIOCTUTI'aHC Ha
BHCOKA BB3BPBIIAEMOCT HA MHBECTHIIUATA.

Wunexcuute ETFs cnexpar TexHus meneBy MHIEKC 10 IBa HAYMHA: KaTO AbPXKAT BCSIKA aKIUs BKIIOUEHA B
WHJIEKCa WIH Ype3 MPEJACTaBUTEIHA U3BaJKa OT HA-TOJIEMHUTE aKIUU, KOETO € MHOTO TI0- MPAKTUYHO MPHU
WH/IEKCH, KOUTO BKIIFOYBAT XWX akiuu. [lopu u ga permnkupat n3bpanus uanekc Ha 100%, Bunaru uma
MUHHMAJIHA pa3jinKa MEXJIy CTOWHOCTTa Ha OOpCOBO THpryBaHHs (OHA M MHIEKca. ToBa ce TBIDKU Ha
OCHOBHO Ha pa3XOJHTEe 3a YIpaBlicHWe Ha (OHNA U JAHBIWTE BHPXY AWBHIACHTUTE Ha KOMIIAHWHUTC B
noptdeiina.

OcaeH Ha OopcaTta, MOKymKaTa u nmpoAaxoOaTa Ha asutoBe Ha ETFs Moske 1a ce OChIecTBsIBa U Ha TUIIE IIPU
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TexHus u3naten. [TokynkaTta U oOpaTHOTO M3KylyBaHe Ha ruiie Ha asutoBeTe Ha ETFs ce mpaBu camo 3a
rojnemMu maketu Haii-decto oT mo 50 000 manma w mo Ta3w MpUYMHA C€ MPAKTUKyBa OCHOBHO OT TOJIEMHU
OTOpU3UPaHN MHBeCcTUTOpH /authorized participant/, OCHOBHO HHCTHTYLIMOHAJIHU WHBECTUTOPH U MapKeT-
MEUKBPH.

Otopusupanust ydacTHUK aenosupa npu ETFs 1.Hap. chcraBHa KomrHmna /creation basket/ oT akTtuBm.
[IpencraBuresnHaTa KOLIHHMIA IPEACTABIABA MAKeT OT (PMHAHCOBHM AKTHUBH, KOHTO PEIUIMKUPA aKTYyaTHUS
KbM MOMEHTa MopTQeiin Ha ponaa. B 3amsana 3a “cbecraBHara komnuna”, ETFs u3gaBat Ha oTOpU3UpaHUST
YYaCcTHUK ‘“‘ChCTaBHA EAUMHMIIA~ /creation unit/, KOATO ce€ ChCTOM OT ompeneneH Opoi nsnoe Ha ETFs.
CocraBauTe eauHANN ca roneMu 01okoBe oT 25 000 mo 200 000 msura. OTOpHU3MpPAHUAT YIaCTHUK MMa
cnenuaniu noropopHu otHomeHus ¢ ETFs, kouto My naBar mpaBo Ja mojaBa MOPBUYKU 32 MOKYIKa U
00paTHO M3KyITyBaHE Ha JSUI0BE OT (DOHJA IIPU NIPEIBAPUTEIIHO YCTAHOBEHH ITapaMeTpy — MUHUMAaJIHA TaKca
u Opoii nsoBe. OTOPU3UPAHUAT YUaCTHUK MOXKE WM Jja 3aAbPKU MOJy4YeHaTa ChbCTaBHATAa €AMHULA, WIN
Jla IpoAaje yacT WM 1enus naket ot nsuioBete Ha ETFs Ha donmoBara 6opca. ChcTaBHATa €AMHMLA CE
JMKBUANPA, KOTATO YI'BIHOMOLIEHOTO JIULE BbPHE OINpeesieHus] Opol AsI0BE OT ChCTaBHATA €AMHUIA HA
uznatens Ha ETFs. Ilpu vakou ETFs e gonycTuMo 1 3aKkynyBaHETO U MIPOJABAHETO HA JISUTOBE CPELLY MapH.
[Mopanu ycnokHeHarta mpolenypa 3a MOKyNKO-ponaxkbaTa /MUHUMAaJeH pa3Mep Ha MOopbyKaTa,
W3HUCKBAHETO 32 ,,0TOPU3UPAaH WHBECTUTOP” W HEOOXOIMMOCTTAa Ja ce chOepe ,,ChcTaBHATA KOIIHHUIA OT
aktuBn/ Ha ETFs nHa rume, mpemnountaHustr HaumH Ha ThproBus Ha ETFs e na Gopcarta. [lopagm
MHOXECTBOTO MpeauMcTBa Ha OopcoBata TbproBuss ¢ ETFs — nobpa nuKBHIHOCT, MPO3pavyHOCT M
MUHUMAITHO OTKJIOHEHHE Ha O0pcoBaTa IeHa CrpsiMO HeTHaTa cToiHOCT Ha e 151 Ha ETFs, V]I, Kapon
Kanuran Menumkmbat” ot ummeto Ha J(® ,,AJIBAHC TJIOBAJI TPEHIC” mie ochliecTBsiBa
WHBECTUIMHTE B TE3W MHCTPYMEHTH CaMO Ha pEeTyJUpaH na3ap Ha GUHAHCOBH MHCTPYyMeHTH. CHENKUTE 111e
Ce OCBIIECTBSABAT 4Ype3 MOJaBaHe Ha TOPHUKA 3a TOKyNKa M TpomaxkOa Ha msmoBe Ha ETFs mo
uHBecTHIIMOHHUTE ocpeaauiy, ¢ kouto 1D ,,AJ[BAHC I''IOBAJI TPEH/IC” uMa ckiito4eHu TOTOBOPH.

Ocgen B ETFs ¢poHIBT MOXE 1a MHBECTHPA U B IpYTH O0opcoBo ThpryBanu npoayktu (ETPs), kato 6opcoso
TepryBaru cToku (Exchange Traded Commodities, ETCs) u 6opcoBo ThpryBanu pasmucku (Exchange
Traded Notes, ETNs). ETNs u ETCs He ca ¢h)oHIOBE - KOJIEKTUBHA MHBECTHIIMOHHU CXEMH 3a pa3jfka OT
ETFs, a npencraBisBaT cBOOOIHO HPEXBBPIISEMH IEHHU KHM)Ka —OCOOEH BHJ IBJITOBH HMHCTPYMEHTH-
KOWTO C€ THPryBaT Ha OT/EJICH CETMEHT Ha (POHIIOBUTE OOPCH.

Y/ ,,Kapon Kamuran MeanmkmbaT” oT nmeto Ha D ,,AJIBAHC I'JIOBAJI TPEH/JIC” mie ochiecTBsiBa
unBectuiuute B ETCs m ETNs Ha perynupan ma3ap Ha (UHAHCOBH MHCTpyMeHTH. CHenkuTe Ime ce
OCBIIECTBABAT Upe3 IMoJaBaHe Ha OPhUKa 3a Mokymnka u npofaxk6a Ha ETCs u ETNs 10 MHBECTHIIMOHHUTE
MOCPETHUIIN, C KOUTO YIPABIISBAIIOTO IPY>KECTBO UMa CKJIIFOYSHH JIOTOBOPH.

ETNs u ETCs ca uaCTpyMeHTH, KOUTO MMaT cbiiara 1nei kakto 1 ETFs, Ho ce pa3nmuyaBar OT TAX IO TSIXHATa
cTpykTypa. Te ocurypsBar ekcrno3uuus KbM MHA4Y€ TPYAHH 32 WHBECTUIUSA aKTUBU KAaTO CTOKH, BAyTHH
KypCOBE M JPYyTH. BBIpeKku ue uMar HAKOM CTPYKTypHHM pasauuusi ¢ ETFs, MHOro HMHBECTUTOpU TH
BB3MIpPHUEMAT KaTO €UH U ChII TUIl HHCTPYMEHTH nopaau cxoaHaTta uM uei. Coio kakto U ETFs, ETNs u
ETCs umart 3a nen fa cienBaT M3MEHEHUETO HAa CTOMHOCTTA Ha JaJicH NHIEKC WIN OTAeNeH akTuB. Kakto n
ETFs, Te3u mHCTpyMeHTH ce ThpryBaT Ha (oHmoBaTa Oopca KaTo OOMKHOBEHUTE akiy. TAxHATa MMOKYIKa
WIN TIpoJ1ak0a OTHOBO C€ OCBHIIECTBSBA Upe3 MOAABAHETO HAa MOPHYKA HA HMHBECTUILIMOHHEH MOCPETHUK. 3a
TAXHaTa JUKBUAHOCT, kakTo U npu ETFs, ce rpmwkar mapker Melkbpu. Te CbhII0 ca MHBECTHLIHOHHU
uHcTpyMeHTH oT otBopeH Thil. Onenkara Ha ETCs u ETNs e mpo3padna - oneHsiBaT ce Mo myOIudHO
nocTtbiiHa Gopmyiia. OueHkaTa ce IpaBu OT TEXHUS U3AaTeN U ce MyOJIMKyBa eXeIHEBHO.

ETCs ce paznuuaBat ot ETFs ocHOoBHO 110 cTpykTypaTa Ha TexHus noptdein. OcnoBHara e Ha ETCs e
Jla cIe1BaT M3MEHEHHETO Ha CTOMHOCTTA Ha OT/IeTHHUTE CTOKH. | maBHaTta paznuka mexy ETFs cripsimo ETCs
u ETNs e, ue mbpBUTE M3/1aBaT HA MHBECTUTOPUTE aKLMH WJIH JISUIOBE, a APYTUTE MPEACTABISABAT ABITOBH
WHCTpyMeHTH — pasnucku uin ceptudukaru. ETCs ca MHBECTHUIIMOHHM HWHCTPYMEHTH CHC CHEIHATHO
npenHazHadenne, gonyctumu 3a wHBecTHUH OT UCITS donmose. Kato tum muctpymentn ETCs ca
CBOOOJHO MPEXBBPIISIEMH IBJITOBU IIEHHU KHIDKA (Secured, undated, zero-coupon note) - 6€3 KOHKpETeH
nagex, ¢ HyiaeB kymoH, oOesmeuenu ¢ JIK — US Treasury Bills w/man 3amagHoeBpomneiicku
IPaBUTEJICTBEHU OOJIUTalluU U KEl.

B 3aBucrMoOCT OT MeTO1a 110 KOKTO ce clieZiBa M3MeHeHneTo Ha ieHara Ha crokata ETCs ce mensT Ha TakuBa,
KOUTO s ciieaBaT (u3ndecku (Upe3 MOKYIKa Ha (U3NYECKUS aKTHUB), WIM CHHTETUYHO (Upe3 JCpUBaTH),
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KbBJIETO MHCTPYMEHTHTE B MOPTQeiina MoxKe Ja He ca ChIIUTE KaTo aKTHBA IIPEIMET Ha CIIeJBaHe.

Haii-uecto mazapuust puck u Bb3BpbiIaeMocT Ha ETCs e oOBbp3aH u 3aBucu ot total return swap c
KOHTpareHT (HacpellTHa cTpaHa) B u3BbH OopcoBa over-the-counter (OTC) nepuBatna Tpanzakuus. C nein
Jla ce HaMaJlld pPHCKAa Ha KOHTpareHTa mnpaktuuecku Bcuuku ETCs ca oOesnedeHu, KaTo NMpOLEHTa Ha
00€311eUeHOCT Bapyupa B 3aBUCHMOCT OT BHJA HA aKTUBUTE, KOUTO CTOAT 3ak oOe3mneueHuero. To Moxe na
Obne mon ¢dopMara Ha Kell, HA AbpPKaBHU OOJIMTAIMM, 371aTO WU Jopu akiuu. OOe3MeYeHHeTo ce
nofcurypsisa uinm ot uzgatens Ha ETCs unm oT KOHTpareHra, KaTto IMpH MOCIEAHUS Clydyail He3aBUCHUMA
CTpaHa CJIeiu TO Ja € OTACITHO OT aKTUBUTE My B CIy4ail Ha HEroBaTa HechCTOsATENHOCT. OOe3neYeHneTo
ce TpeolLeHsBa peryspHO(Ha-uyecTo €XKEIHEBHO) M CE IbpXKH B OTIACIHA CMETKa. YCBOsBa Ce OT
MHBECTUTOPUTE B Cilydail Ha 00sBsIBAHE B HECHCTOATEIHOCT HA KOHTpareHTta. lMlHBecTuTOpUTEe B TO3M BHUI
[EHHU KHUTHU BCE MaK HOCAT MHBECTUIIMOHHMS PUCK MPHUCHII HA BCHYKU OCTaHaIU LIEHHH KHIKa. Brrpekn
OTIMCaHMA CJIOKEH HAaYWH [0 KOMTO ce CTPYKTypHpar M o0e3nedaBaT WHBECTULIMUTE HA U3AATeNs Ha TO3U
BUJ (PMHAHCOB MHCTPYMEHT, KpallHUS NMPOAYKT KOMTO MHBECTUTOPHUTE KYyIyBaT € IIbJIFOBA LIEHHA KHUIA.
Benukm octananu TpaH3aKIMK c€ U3BBPIIBAT OT EMUTEHTA U HETOBUTE KOHTPAreHTH.

[Ty6nmuaroTo npeniarane Ha ETCs ce momunnsBa Ha JupexTuBara 3a mpocmektute 2003/71/EC.

ETCs ca MHOTO ym0oO€H MHCTPYMEHT 32 T€3W, KOWUTO JKEJasT Ja TUBEPCHUPHUIMpAT NOPTHEHINTE CH WIH
UCKaT Jla ce BB3MOJ3BaT OT MOTEHIMala MpU OTIAECIHUTE CYpOBHHU. Te AaBaT BB3MOKHOCT 32 KOCBEHa
WHBECTHUIIMS B aKTUBU 0€3 Ja ce Hajara MHBECTUTOPHUTE Ja ThPryBaT (IOYBPCU HIIM J1a Ce 3aKyIyBaT
(U3NYECKUAT aKTHB, KaTO 10 TO3M HAYMH ce M30ArBaT TPYJHOCTHTE Ha THPrOBUATA C (PIOYBPCH, & UMEHHO
MOJTy4YaBaHETO Ha Map)KWH KOJI M HEOOXOAMMOCTTa OT MOAHOBSIBAaHE Ha (PIOYBPCHUTE KOHTAKTH MOpaaU
TAXHOTO TEPUOJUYHO Tajexupane. M30arBaT ce cbmio W HeynoOCTBaTa, CBBP3aHM C JOCTaBKaTa M
CHhXPaHEHHETO Ha CAMUTE CTOKHU IPH ThPTrOBUATA C PU3MUECKUS aKTUB. Te31 UM XapaKTEPUCTUKU M IPABAT
OpPEANOYUTaH OT WHBECTHTOPUTE M YAOOCH 3a CTPYKTypuUpaHe Ha WHBECTUIMOHHH TOPT(HEHIN aKTUB.
[lopanu roneMust ”HTEpEC KbM TE€3U aKTUBH, IPOBOKHPAH OT NOJOKUTEIHUS e(EKT Ha CTOKUTE BbPXY LSS
noprdein - HaMansBaHEe Ha BOJIATHIIHOCTTa M NpEANa3BaHE OT BUCOKA WMHGUIALUS — JMKBHUIHOCTTA U
pa3HOoOOpa3ueTo Ha Te3H MHCTPYMEHTH HENIPEKbCHATO CE YBEJINYaBaT.

ETNs ca cTpykTypupaHW WHBECTHIIMOHHH TPOAYKTA W C€ H3/1aBaT OT Hal-ToleMuTe OaHKH KaTo
crerMpUIHN IBITOBH WHCTPYMEHTH - senior unsubordinated debt notes. Kymysaiiku ETN, naHBeCTUTOPHT
NOJy4aBa JIBJITOCPOYEH JIBITOB MHCTPYMEHT 1Moj00eH Ha obnuranusara. [Ipu TsAX HAMa rapaHTHpaHe Ha
riaBHMINATA. Te He U3IUIaaT JINXBY WM AUBUICHTH, KakTo e npu ETFs, equHCTBeHMS pe3ynTaT, KOUTOo ce
dopmupa or wmuBectunusaTa B ETNs e kanuramoBa mnedanba wnm 3ary0a. Bn3Bpbmiaemoctra OT
unBectunuAaTa B ETNs e cBbp3aHa ¢ npeAcTaBsiHATO Ha WHIEKCA WM CTPATErHsTa, KOSITO ClIeJ[BA, MUHYC
TakcuTe 3a ynpasienue. 3a paznuka oT ETFs, kouto ca cbcTaBeHU OT KOWIHUIA OT UeHHU KHIKa, ETNs ca
J'BJITOBH MHCTPYMEHTH M HOCST KPEIWTEH PHUCK, KONTO obaue e mpeMepeH JOKOJIKOTO T€ Ce M3/1aBaT OT
0aHKU OIICHEHU OT KPEIUTHUTE areHIMM ¢ MHOTO BUCOK KpeauTeH peiituHr. Kakto u odnuranunte, ETNs
uMaT Tasiexk, KOWUTO € YIIOMEHAT B IPOCTIEKTa, HO OOMKHOBEHHO T€ Ca MHOTO JBJITOCPOYHU. ExxeHeBHO ce
W3UnCIsABa W TyOnWKyBa, crpaBemimBa cToHOCT Ha ETN-a, KOATO € OpHUEeHTUPOBBYHA W HMa
uHpopmatuBHa 1esn. OcHoBHoTo MM npeaumMcTBo npex ETF-te u ETCs e, 4e npu TAX He ChILECTBYBa
pa3MuHaBaHEe MEXAYy U3MEHEHHETO Ha cToilHocTTa Ha ETNS M M3MEHEHHEeTO Ha CTOMHOCTTA HAa aKTHBA,
yusaTo 1eHa ciensat /Tracking Errors/. ToBa € MHOTO CHIIHO IIPEIUMCTBO, aKO HHBECTUTOPBT JKejlae J1a ce
BB3M0JI3Ba OT MOTEHI[MAa HA CYPOBUHUTE.

OcBeH B Te€3W WHCTPYMEHTH, YaCT OT WHBECTUIUHTE IIe ObJaT HACOUYCHH KbM OAHKOBH JICTIO3UTHU C eI
MOAIbPKAHE HA JIMKBUIHOCT.

DoHABT MOXKE J]Ta MHBECTUPA B CIEAHUTE BUIOBE akTHBH pazpemieHu ot 3K C/IITKU:

1. namoBe WM aKUUMU HA KOJEKTUBHU WHBECTULMOHHM CXEMHM WU JAPYTH NPEANPUATHS 32 KOJICKTHUBHO
unBectupane, BkimounterHo ETF, ETN, ETC, monmycHaty 10 wiv ThpryBaHU Ha peryinpaH ma3ap mo @wi. 152,

an. 1 u 2 or 3akoHa 3a mazapute Ha (GUHAHCOBU MHCTPYMEHTH B PenyOnuka bwirapus wnm apyra abpxaba-
YJICHKA;

2. NIA70BE WIM aKIUW Ha KOJCKTUBHM WHBECTUIIMOHHU CXEMHU HIIU JIPYTH TMPEANPHUITHS 32 KOJCKTHBHO
nnBectupane, BkmounterHo ETF, ETN, ETC, TepryBanu Ha peryiupan nasap, pa3JindeH OT TO3H 10 WI. 152,
an. 1 u 2 or 3akoHa 3a ma3apute Ha (PMHAHCOBU MHCTPYMEHTH, B PenyOnvika brirapus unu B Apyra qIppkaBa

YJieHKa, (PYHKIIMOHUPAL PEJOBHO, IPU3HAT U MyOJIMYHO TOCTHIICH;
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3. I47m0BE WIM aKUUU HA KOJCKTUBHU WHBECTULMOHHU CXEMHM WU APYTH NPEANPUATHS 32 KOJICKTHUBHO
nuBectupane, BirrountenHo ETF, ETN, ETC, nomycraru 1o Thprosus Ha oduiinaieH nazap Ha GoHoBa bopca
WM THPTYBaHHU Ha JpPYT PEryjHpaH masap B TpeTa AbpkaBa, QYHKIIMOHHUPAI PEIOBHO, MIPU3HAT U ITyOJIUIHO
JIOCTBIICH, KOUTO Ca BKIIOYCHH B CIHCBHK, OMOOPEH OT KOMHCHUATA MO TMPEIJIOKCHHE Ha 3aMECTHHK-
TpeJiceiaTels, Win ca npeasuaeHu B [Ipasunara Ha JloroBopHus ¢hoHIT;

4. HAaCKOpO M3AAJICHH JSIOBE WIIHM aKI[MH Ha KOJIEKTHBHU WHBECTUIIMOHHY CXEMU WM JAPYTH MPEIIPHUATHS 32
KOJIeKTUBHO nHBecTupaune, BkimounteaHo ETF, ETN, ETC, B ycinoBusiTa Ha YMSITO €eMHUCHS € BKIIFOUEHO TOEMaHE
Ha 3aJIbJDKEHUE Jla CE MCKa JIOMYCKaHe, U B CPOK, HE MO-IBJIBI OT €[HA TOJMHA OT W3/aBaHETO UM, Ja ObIaT
JIOITyCHATH [0 THProBUs Ha oduuaneH mazap Ha (oHmoBa Oopca WM Ha JOPYr peryilupaH masap,
(hyHKIIMOHUpAI] PEJOBHO, MPHU3HAT U IMYOJUYHO IOCTHIIEH, KOUTO Ca BKJIFOUYEHU B CIUCHK, OJ0OpEH OT
KOMHUCHSITA M0 NMPEJIOKEHUE Ha 3aMECTHUK-TIpECeAaTeNsl, WiK ca nmpensuneHu B [IpaBunara va JloroBopaust
Gbonz;

5. AsIIOBE WM aKIMH Ha KOJIEKTWBHY WHBECTHIIMOHHU CXEMHU W/WIH Ha IPYTH MPEANPHUITHS 32 KOJEKTHBHO
WHBECTHpAHE, KOUTO OTTOBAPAT Ha ycyoBusATa Ha uil. 4, an. 1 or 3AKMCIIIKH, nezaBucumo ot ToBa, Janu ca
ChC CeJaNHIIe B AbprKaBa YICHKA, IIPH YCIOBUE Y€ B YCTABUTE WIIM NIPAaBHUJIATa UM € MIPEIBUCHO Ja MOraT Ja
WHBECTHpAT He ToBede oT 10 Ha CTO OT aKTUBUTE CH B IPYTH KOJICKTHBHA WHBECTHIIMOHHH CXEMH WU B IPYTH
MPEANPHUATHS 32 KOJICKTUBHO WHBECTUPAHE, a APYTUTE MPEANPHUATHS 32 KOJEKTUBHO MHBECTUPAHE OTTOBAPST
Ha M3MCKBaHUsATa Ha 4wi1.38, an.1, 1.5, Oyksa a) ot 3JIKUCAIIKU;

6. BIIOTOBE B KPEIUTHU WHCTUTYIUH, TUIATUMH TP TIOMCKBAHE FUTH 32 KOMTO CHIIECTBYBA MPABOTO Aa Obaar
W3TETJICHHU TI0 BCSAKO BPEME, U C JaTa M0 Majex He moBeue oT 12 Mmecena; KpeIuTHUTE UHCTUTYLIUUA B TpEeTa
I'bpXkaBa TpsOBa Ja Cla3BaT NMpaBWia W Ja ca OOCKT Ha Haa30p, KOUTO KOMHUCHSTA MO NPEIOKCHHUE Ha
3aMECTHUK-TIPE/ICeIaTels CMSTa 32 €KBUBAIICHTHH Ha T€3W CHIIACHO MPAaBOTO HA EBpoIeHCKHS ChIO3;

7. IPYTH MPEXBBPIISIeMH IIEHHN KHIDKA U3BBH FOPENIOCOYEHUTE, aKO ca IMPEABUICHHN B CTPYKTYpaTa Ha aKTHBUTE
U TIPH CTIa3BaHEe HA 3aKOHOBUTE OTPAaHUYCHUS 32 HHBECTHpPAHE Ha He moBeue oT 10 Ha CTO OT aKTUBUTE CH TSX.

HezaBucumo oT mpenBuaeHUTE BB3MOXKHOCTH B MHBECTHUIMOHHATA MosuTHKa Ha DoHOa 1a MHBECTHpa BHB
(hMHAHCOBH MHCTPYMEHTH, JICTIO3UTH U TEXHHUKH 32 €(DEKTUBHO YIpaBJICHUE Ha MOPTQEH, KOUTO MO CHIIECTBO
Morar Jia IpeCTaBIIsIBaT M JOIMYCTHMa WHBECTUIHSA 3a ,,(poHnoBere Ha mapuuHus nazap /OIIII/ cveriacHo
Pernament (EC) 2017/1131 na EBpomnelickus mapnameHnT u Ha CbBeta oT 14 tonu 2017 rommHa OTHOCHO
¢dongosere Ha mapuuHus nazap, Y/ ,,Kapon Kannran Mennmxmbat EAJ] He Bp3HaMepsiBa a npeanpuemMa
JENCTBUS, ¢ KOUTO Ja MPHUBEXKJa CTPYKTypaTa U CHITHOCTTa Ha akTHBHUTE Ha DoHJa KbM H3UCKBaHUATA 3a
JIOIYCTAMH aKTWUBHU, B KouTo chbrimacHo Permament (EC) 2017/1131 morat na wHBecTupar ,,OHIOBETE Ha
napuunus nazap® (PIIII), karo no to3u HauuH Y/ ,,Kapon Kanutan Meanmxmbat EAJ] HAMa na nomycHe
To3u DoHJ| HaKTHUECKH J1a UMa XapaKTepPUCTUKUTE Ha ,,(DOHI0BE HA mapuyeH na3ap‘ ceriacHo Pernament (EC)
2017/1131.

[Mpunaraiiku npuerata [TomuTrka 3a ycTounBr (UHAHCH W MPUHIUIATE HA YCTOWYMBO WHBECTHpAHE,
NpY B3eMaHe Ha MHBECTUIIOHHHUTE CH PEIIEHHs 110 OTHOIIeHUe Ha nopTdeiina Ha @onna, Y| npunara HIKOIKO
HO/IX0/1a, CTETICHYBAaHH 110 3HAYMMOCT B CIICTHUS PEI:

Ilpunyuna na uskirOu8anemo

YnpaBisBanioTo JpyKEeCTBO H305TBa MHBECTHIIMM B KOMIIAHMW TEHEPHUpAIld OCHOBHATA YacT OT
NPUXOANUTE CH OT BOCHHATa MPOMHIIIEHOCT, TIOTIOHEBATAa U MOPHOTpadckaTa MHIYCTPHUs, KAKTO U B KOMITAHHH,
KOHMTO Ca BKJIIOYEHH B CHHCBIM ChC CAaHKIMM, HApyILIaBaT YOBEIIKUTE MpaBa M 0a3UCHH €TUYHU HOPMH, ca
W3BECTHU C KOPYIIMOHHHM TPAKTHKH, OMEpPHpPAaT B KOH(UIMKTHH PETMOHH, MMAaT CEPUO3HM HETraTHBHU
BB3JEHCTBUS BHPXY OKOJIHATA CPEJA.

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

VYrpasnsaBamoTo ApyxkecTBo u3nom3Ba ESG oleHKHM W MoKa3aTend OT BBHIIHM JOCTaBUUIM TPH
NpoBepKaTa U OIpe/ieliTHe Ha OCHOBHUTE HEONIAronpHsTHH BB3JIEHCTBUS BHPXY YCTOHYMBOCTTA KaTO 4acT OT
MHBECTUIIMOHHUS Tpouec. [lox BHUMaHMe ce B3eMa KakTo mHAuWBuAyanHata ESG oueHka Ha ChOTBETHHSA
E€MHTEHT, Taka ¥ €BOJIIOLUATA i BB BPEMETO, U HUBOTO i crpsimo ToBa Ha ESG oueHkuTe Ha ocTaHaIUTe
KOMITaHUH OT WHJyCTPHUsATA, B KOSATO ornepupa. B To3u cmuchi Huckata ESG omeHka OT BBHIIIEH JOCTaBUYUK
cama 1o cebe cH He € JIOCTaThbUHO YCIIOBHE 32 BB3JAbp)KaHE OT WIIM JIMKBHJAIWS HA MHBECTHUIUS B JaJeH
€MHTEHT.

3a KOMIIAaHWUTE, 32 KOMTO HAMA BHHIIHM omleHKH 1o ESG kpurtepuure, YHpapisBamoTo APYKECTBO
npuiara BbTPEIIHO OLEHSBaHE Ha (pakTopuTe, Oa3sMpaHo HA COOCTBEH MOEN, KOMTO B3MMa IO/ BHUMaHHE
KaKTO CaMHTE KPUTEPHH, TaKa U CIEHU(UKUTE HA CEKTOPUTE, B KOUTO ONEpHpaT KOMIAHUUTE U TEXHUTE
BB3MOXXHOCTH J1a CbOMpaT M OMOBECTSIBAT MH(OpMAIMA 32 CBOUTE ACUCTBHS, HACOUCHH KbM YCTOHMYMBOCT U
COIMaJTHA OTTOBOPHOCT. YTPaBISABALIOTO APYXKECTBO OTUNTA, Y€ HEJOCTATHYHOTO HUBO HA OTOBECTSIBAHE OT
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CTpaHa Ha KOMIIAHMUTE YECTO CE ABJDKU Ha JIMIcaTa Ha OMHUT U PECYPCH, a HE Ha CTPEMEXK J1a Ce MPUKPHAT
HapyIIeHUs Ha KPUTEPUUTE 32 YCTOHYMBOCT. 3aTOBA, BOJCI] IPHHIMII B WHBECTHLHMOHHUAT Iporec € (Ipu
paBHU APYTH YCIOBHS) Ja JaBa MPEIMMCTBO Ha TE€3W KOMIIAHWH, KOMTO OMOBECTSBAT IO-TOJIIMA IO 00eM
peneBaHTHA MH(pOPMAaLKUs, HO J1a HE M3KII0YBA M3PUYHO TE3HW, MPHU KOUTO Ta3u MH(OpMAlMs HE € W3IIIO
HanmmyHa. [Ipy mpenenkara, KOrato € Bb3MOXKHO, CE CPaBHSBA IPEICTABIHETO HA KOMIAHUATA CIPSMO APYTH
KOMITAaHUH OT CHOTBETHHS CEKTOP.

KoraTto e Bp3MOXHO J1a ce Aaje KOIWYeCTBEHO m3MepeHue Ha BiusiHueTo Ha ESG kputepunte BHpXY
CrpaBeAMBaTa CTOWHOCT Ha KOMIIAHUSITA, B KOATO YTIPABISBALIOTO APYKECTBO € HHBECTUPAIIO, MU MIPEACTON
Jla M’HBECTHPA, TOBA MOJKE Ja CE MHTETPUpa B TPAAUIIMOHHHS (PMHAHCOB aHAIIN3.

B cnyuante, KoraTo TakMBa PUCKOBE MO-TPYAHO MOTaT Ja Ce OMpPEAeNSIT KOJIMYECTBEHO, MOPT(onno
MEHHUDKBPBT BKIIIOUBA MOTEHIIMATHOTO UM BB3JICHCTBHE O IPYTH HAYMHH, HE3aBUCUMO JTANIK SIBHO, HAIIPUMED
9ype3 HaMaJIsIBaHE Ha OYaKkBaHaTa ObJemia CTOWHOCT Ha EMHUTEHTA, WM KOCBEHO, HaIIpUMEp Ype3 KOpUTHUpaHe
Ha TEeXKECTTa Ha IICHHUTE KHI)Ka HAa eMHTEeHTa B mopTdeina Ha PoHma B 3aBHCHMOCT OT TOBa KOJIKO
KaTerOpUYHO TOH CMsITA, Y€ PUCKBT 33 YCTOWUYMBOCT MOXKE /1a 3aCeTHE JaJICHHUs] EMHUTEHT.

OtynraneTo Ha (akTOpUTE 32 YCTOHYMBO MHBECTHPAHE € YacT OT WHBECTHLIMOHHUS IIPOIIEC, KaTo 3a
TSAXHOTO OTYHTAHE MPH CTPYKTYpPHpaHE HAa WHBECTHILMOHHUS MOPT(EH, U3MOI3BAaHETO M W3UMCIISIBAHETO HA
ESG oueHku oTroBapar puHAHCOBUTE aHANN3aTOPH U NOPT(QEHITHNS MEHUDKBD, 2 HHBECTHLIUMOHHHUST KOMUTET
cieau 3a npunaradero Ha [lonmuTukara 3a ycroitunBy (huHaHCH.

[TopTdeiTHuAT MEHUUKBP ¥ MHBECTHIIHOHHUSAT CHBET MPABST IPETJIe Ha HHBECTUIIMNATE OHE BEIHBK
TOJIMIITHO, KAKTO M Ha aaxok 0aza. [Ipu koHcTaTHpaHe Ha HACTBHITMIN MPOMEHH OT €KOJIOTHYHO, COIIMATHO HJIH
YIPaBJIEHCKO €CTECTBO, KOUTO MOTEHIMAIHO MOTAT Ja OKaKaT 3HAYMTETHO HEraTUBHO BB3ICHCTBHE BHPXY
CTOMHOCTTa WM WM CBIIECTBEHO OTPHIATENHO BB3/ACHCTBHE BBPXY (PMHAHCOBaTa WM BB3BPHIIAEMOCT,
VYrpaBisBamoTo ApyKECTBO B3eMa PEIICHHE 3a CIEABAIIN CTHIKH, KOMTO JIa OCHTYPAT KaKTO CIIa3BaHETO HA
npuHIMIUTE, 3anerHanyd B [loauTukaTta 3a ycToiuMBH ()MHAHCH, M Taka W Jia TapaHTUpaT 3alluTaTa Ha
WHTEpEeCUTE Ha MIPUTEKATENUTE Ha JstoBe BbB DoHpa.

Tekymo 3HauMTeNHa YacT OT WHBECTUIMHTE, HampaBeHH oT DoHAa OTroBapsT Ha MPUHLHUIIUTE 32
YCTOMYMBO UHBECTHpaHe, HO DOHIBT HiIMa €KOJOTHYHU W/VWITH COIIMAIHU XapaKTEPUCTUKHU TI0 CMUCHIIA Ha Yl
8 or Permament (EC) 2019/2088 na Epomneiickus mapnament u Ha CoBera oT 29 HoemBpHu 2019 roguna
OTHOCHO OIOBECTSIBAHETO HA WH(OPMALUS BbB Bpb3Ka C YCTOHUYMBOCTTA B CEKTOPa Ha (PHAHCOBHUTE YCIYTH.
YpaBnsBaioTo ApPYKECTBO C€ CTPEMH B CPEIHOCPOUEH IJIaH Jia MOCTUTHE TaKUBa XapaKTePHUCTHKH Ha
yHOpaBiIsiBaHUTE akTHBU. B pesynrtar Ha ToBa DOHIBT MOXE J1a MMa OrpaHUYCHA E€KCIIO3ULMSA KbM HIKOU
KOMITaHUH, OTPACIIN WM CEKTOPH M TOW MOXKE /1a C€ OTKaXXE OT ONPEACICHN MHBECTULHOHHH Bb3MOKHOCTH
WM J]a C€ JIMILIH OT OTIPe/IeJIeHN y4acTHsl, KOUTO HE ca B ChOTBETCTBUE C HETOBUTE KPUTEPHH 3a YCTOWIHBOCT.
Crnenoparenino @OHIBT MOXKE J1a OTCTBIIM OT pe3yNTaTUTE Ha APYrH (OHIOBE, KOUTO HE Mpuiiarat MoJo0HU
KPUTEPHU 32 CBOMTE HHBECTHULIUH.

Hneecmuyuume 6 ocnosama na mo3u punancog npodykm ne ca cvoépasenu c kpumepuume na EC
30 eKON02UUHO YCMOUYUGU UKOHOMUYECKU OeliHocmu no cmucviaa Ha ui. 7 om Peznamenm (EC) 2020/852
na Eseponeiickus napnamenm u na Cvéema om 18 ronu 2020 zoouna 3a cv3oasane na pamka 3a yiecHagane
Ha ycmoituusume uneecmuyuu u 3a usmenenue Ha Pecnamenm (EC) 2019/2088.

Hexnapupanomo obcmoamencmeo e no OMHOUleHUe HA CleOHUme eKONOSUYHU Yeau: CMEeKYasane Ha
U3MEHEeHUemo Ha KIUMama u adanmupane Kvm usmMeHenuemo Ha kiumama, npunodicumo om 01.01.2022 ..

AD ,, AIBAHC I'JIOBAJI TPEH/IC” me nnBecTupa Ha riaodanHuTe GUHAHCOBU Na3apu, KaTo 0 TO3U HAaYnH
NpeAoCcTaBss Bb3MOXKHOCT HA MHBECTUTOPHUTE Jja C€ BBH3IIOJI3BAT OT MOTEHIMANa Ha pa3iuyHUTE (PUHAHCOBU
WHCTPYMEHTH B Da3IMYHHUTE TOUYKH Ha cBeTa. DOHABT 1€ ThpPryBa Ha pEryIMpaHu Mazapu B 3amajHa
EBpoma - ocHoBHO Ha Deutsche Boerse / XETRA/ u Euronext (Brussels, Paris, Amsterdam, Lisbon), SIX Swiss
Exchange, Luxembourg Stock Exchange, B O6enunenoro Kpancrso (London Stock Exchange, Euronext —
Euronext London, London Derivatives Exchange, CBOE Europe Equities), 8 CAILl (NYSE, NASDAQ,
CBOE), u Ha apyru peryiMpaHd masapd, MocoueHH B npaBmnata Ha @Ponma. C men mocTtura€e Ha
MHBECTHLOHHNATE 1€ Ha JAOTOBOpHHUA (OHI YNPaBISBAIIOTO IPYKECTBO L€ WHBECTHpa HaOpaHUTE
cpenctBa Ha Ponna ocHoBHO B ETFs n ETCs Ha MexayHapoaHuTe mMa3apy, KOUTO CIIeIBAT U3MEHEHHETO Ha
pa3iNyHA WHAEKCH B aKHMH, OONUTalud, CYPOBUHHU U APYTH KIACOBE aKTHBH.

Ao ,, AIBAHC T'JIOBAJI TPEHJIC” mie crmemBa TaKTW4YecKa CTpaTerwsl Ha YIpaBiIcHHE Ha aKTHBHTE,
npejroarana aKTUBHO ynpasieHre. OCHOBHATA 4acT OT MHBecTHIIUKUTE Ha DOH/IA 1IIe ce ChCTOU OT JSIIOBE
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M aKIMH 9pe3 MOKYIKHU Ha ceKTOpHH u peruoHanHu ETFs wmm B3anmuan gorgose. C men KOHTpOIUpaHEe HA
pucka QOHIBT MOXE 1a HHBECTHPA U B APYTH KIIACOBE aKTUBH KAaTO APYTH adTepPHATUBHA WHBECTULINU.

Crparerusita Ha ympasieHue Ha PoHIa IeNM MOCTUTaHE HA MAaKCHMalHO BHCOKAa BB3BPBLIAEMOCT Ha
WHBECTULUATA, UYpe3 MOKYIKA Ha Hall-CHJIHO MPEACTaBsIIUTE Ce PETHOHN M CEKTOPH, KaTo B CHUIOTO BpeMe B
cpelia Ha BUCOKA BOJIATHITHOCT MOXE Ja Hamald OOLIMs pUCK Ha MopTdeina upe3 TUBEpCUPHUKALN MEKIY
OCHOBHHUTE KJIACOBE aKTHBH.

Crparerusita Ha PoHIa € ABJITOCPOYHA U CE OCHOBaBa Haii-Beue Ha T.Hap. top-down MoAXox, MpU KOUTO ce
WHBECTHpPA B KJIAaCOBE aKTHBH, CEKTOPH M PErHOHM Ha 0a3a aHATW3 Ha Pa3BUTHETO HA WKOHOMUKHTE,
nemMorpadcKuTe TeHISHITNH, TApUIHUTE ¥ (PUCKATHU TOJIUTHKH, T€OTIOTUTHIECKUTE (DaKTOPH U IPYTH.

[TonbopsT Ha ETFSs ce m3BbpiIBa KaTto ce B3eMa IMpeABHI TEXHUS U3JaTel, IEPHO] Ha ChIIIECTBYBaHe, 00eMH,
CIIpEIOBE KYIyBa- [IPOJiaBa U MPEACTaBsHE B CPaBHEHUE C aJITEPHATUBHU TAaKMBAa MHCTPYMEHTH Ha IPYru
m3natenu. lleara e ma OpAe moaOpaH HAW-IOAXOMMIIMAT W KAueCTBEH HWHCTPYMEHT 3a CJeqBaHe Ha
CcTpaTerusra.

Ilo BpemMe Ha mepuoay, B KOUTO YTPaBISIBALIOTO APY>KECTBO OYaKBa BCEOOII criaj Ha rno0amHuTe GUHAHCOBH
nazapy, TO MOKe J]a HaMalH CBIIECTBEHO TETJIOTO Ha PUCKOBHUTE WHBECTHIMM B mopTdeiiia 3a cMeTka Ha
HOJIbPKAaHE Ha MO-TOJIEMH HAJIMYHOCTHU Ha Mapu B OpO.

CwriacHo [IpaBuiara Ha JloroBopHusi MoHJ, HETOBUTE aKTHUBH IlI¢ ObJAT MHBECTUPAHU B CJICAHUTE T'PYIH
aKTUBU U B PAMKUTE Ha JOJIYIIOCOUYECHUTE OTPAaHUYECHHUS:

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

HsnoBe wnm aknym Ha ETFs u/wnm apyrn KOJNEKTHBHW WHBECTHIIMOHHH CXEMH, 1o 100%
KOUTO OTTOBapsT Ha U3UCKBaHUATA Ha wil. 4, an. 1 ot 3AKUCAIIKH, HezaBucumo ot
TOBA JIAJTH Ca ChC CEJANHIIE B IbPKaBa YWICHKA WM TPETa IbpKaBa U YUHUTO JSUTOBE
ca JIONyCHATH JI0 WIK CE€ ThPryBaT Ha PEryjiupaH Ia3ap, KaTo MHBECTUPA HE ITOBEYE
oT 10 Ha CTO OT aKTUBUTE CH B JUIOBETE HA €1HA KOJEKTHBHA NMHBECTUIIMOHHA CXEMA.

JlsmoBe WM akuMM Ha JAPYTH MPENNpHsTHA 3a KOJEKTUBHO HHBECTHPAaHE, KOWUTO 10 30%
OTroBapsT Ha m3nckBanusaTa Ha wi. 4, an. 1 ot 3AKUC/IIKH, He3aBucumo oT TOBa
JIaJi ca ChC CeJJATTUINE B IbPrKaBa WICHKA, KaTO MHBECTHpa He moseye ot 10 Ha cTo ot
aKTHBHTE CH B JISUIOBETE Ha €HO MPEINPHUSTHE 32 KOJIEKTUBHO MHBECTHPAHE

Apyru nuennu kaum:ka - ETNs u ETCs, otrotoBapsiiiy Ha HCUKBaHUITA HA Wwi. 38, ail. 1o 50 %
I, 1.1, 1. 2uT. 3 ot 3AKNUCIITKU

Ilapnynau cpencrBa, B3eMaHus M0 0AHKOBH JEMO3MTH W BJIOTOBEe WM JAPYIH 10 50 %
IJIATEKHHU CPeACTBa

KOHerTHaTa CTPYKTYpa Ha aKTUBUTC LIC 3aBUCU OT MOMCHTHUTC IMMa3apHU YCJIOBHUA U IIC € NMHAMUYHA B
T'paHUIOUTE HA TOPECIIOCOYCHUTE OI'PAHUYCHMU.

HpI/I YCII0BUA Ha MNPOABLIDKHUTCIICH CIlaJl Ha (1)OH)10BI/ITC masapy, me C€ NPUCThIIBa KbM H3TCIJIAHE Ha
WHBCCTUIUUTC B AKIMU U HACOUBAHCTO MM KbM HUCKO-PHUCKOBU AKTHUBHU. Tosa e c¢C IpaBu C LECJI Oa CC
3aIIUTAT BJIOKCHHUATA HAa UHBCCTUTOPUTC.

16.2.2. JIpyrn HHBeCTHIMOHHY CTPATETHH, TEXHMKHA H HHCTPYMEHTH
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16.2.2.1. /IoroBopu ¢ YroBopKa 3a 00paTHO U3KYIyBaHe

YrpasisiBamoTo JApyKECTBO HIMA Jia CIFOYBA JOTOBOPH C YrOBOpKAa 3a 00paTHO M3KynyBaHe (MpaBU WU
oOpaTHH “pemno” caenku) 3a cMeTka Ha JloroBopHuS (HoOH/.

16.2.2.2. Cnesku ¢ 1epuBaATUBHU (PUHAHCOBH HHCTPYMEHTH

YnpaBnsiBaoTo ApY>KECTBO HsAMA Ja CKII0YBA CACTIKU C ICPUBATUBHU MHCTPYMEHTH OT UMETO U 332 CMETKa Ha
donna.

16.2.3. OTPAHUYEHUA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCUTEJHUTE J51J1IOBE
BbB ®PUHAHCOBU NHCTPYMEHTH OT EAUH UJIN IPYT BUJ

B crotBercTBUE ¢ pasnopendute Ha 3JJKMCAIIKH, noazakoHoBHTE aKTOBE 10 npuiiaranero My u [IpaBuiiarta
Ha ®onpa, e ObIaT CHONIOIaBaHU CIICAHUTE OTPAHUYCHHUS 32 CTPYKTypaTa Ha aKTUBUTE M OTHOCUTEITHHUTE
JISUTOBE B IICHHH KHIDKA OT €IUH WU IPYT BHI:

1. ®oHABT HE MOXKE J]a THBECTUPA IIOBEUE OT 5 Ha CTO OT aKTUBUTE CH B IIPEXBHPIISIEMH IIEHHU KHIDKA, U31a/ICHU
OT €IHO JIHIIE.

2. ®OoHIBT HE MOXKeE J]a HHBECTHpa ToBeue oT 20 Ha CTO OT aKTUBUTE CH BbB BIOTOBE B €/1HA OaHKa.

3. ®onasT MOXKeE fja uHBecTHpa 10 10 Ha CTO OT aKTUBUTE CH B IPEXBHPIIAEMH IICHHU KHIDKA, H3aJICHH OT €THO
JMIe, caMO TPH YCJIOBHE Y€ O0Iara CTOMHOCT Ha MHBECTUIMHTE B JIMIATA, BbB BCAKO OT KOMTO DOHIBT
WHBECTHPA ITOBEYE OT 5 Ha CTO OT CBOMTE aKTHBH, He HajBuiaBa 40 Ha cTo oT akTHUBHUTE Ha JloroBopHUS (OH]I.
OrpanuyeHreTo Mo MPEeaX0JIHOTO M3PEUCHHE HE CE Mpujara OTHOCHO BIIOTOBETE B KPEIUTHU WHCTUTYIIHUH,
BBPXY KOUTO CE€ OCBILIECTBABA NPYIeHIHAIEH HA30D.

4. OcBeH orpaHwdeHusTa Mo T. 1 W T. 2 oOmara cCTOWHOCT Ha WHBecTHUImHTe HA JloroBopHUs (GOHI B
MPEXBBPISIEMH [IEHHH KHIDKA, U3/IaJICHA OT €IHO JINIIe, U BIIOTOBETE IIPU TOBA JIUIE, HE MOXKE Ja Ha/IBHIIIaBa
20 Ha cTo oT akTuBuUTe Ha PoHAA.

5. VaBecTurnmonnute orpanudeHus mo T. 1 - 4 He moraT aa 0paar komOuHupaHu. OOm@ata CTOWHOCT Ha
uHBecTHINUTE HAa DOH/IA B IPEXBHPIISIEMH [IEHHU KHIDKA, U3/[aJICHU OT €/THO JINIIE, U BIIOTOBETE IIPH TOBA JIALIE,
HE MOXeE JIa HaJ[BUIIIaBa 35 Ha cTO OT akTuBHUTE Ha JloroBopHuUs (OHI.

6. JIpyxecTBara, BKIIOUYEHH KbM €]IHA TPyIa 3a IeTMTE HA ChCTABSHE HA KOHCONUIWpPaH (PUHAHCOB OTYET
CBIJIACHO TIPU3HATUTE CUYETOBOJHU CTAaHNAPTH, CE€ paslliekJaT KaTo eJHO JIMIEe NpH MpuiaraHe Ha
OrpaHMYEHUATA MO T. 1 - 5.

7. O0maTa CTOMHOCT HAa UHBECTHUIIMHUTE B MPEXBBHPJISEMH [ICHHU KHIDKA, EMUTHPAHU OT JIPYKECTBATa B €IHA
rpyna, He Moxe Jia HajBumiasa 20 Ha CTO OT CTOMHOCTTA Ha akTUBHUTE Ha JloroBopHus GoH.

8. ®oHIBT MOKE J1a MHBECTHpPA HEe TToBeue OT 10 Ha CTO OT aKTUBUTE CH B JSUJIOBE HA €HA U ChIa KOJEKTHBHA
WHBECTHIIMOHHA CX€Ma WJIHM APYro MpPeANpusTHE 3a KOJEKTUBHO WMHBecTHpaHe mo wi. 38, am. 1, T. 5 oT
3AKNUCIIIKHA, He3aBuCHMO Jaliv € ChC CEANHIIE B JIbpKaBa WICHKA WU HE.

9. O0mMAT pa3Mep Ha MHBECTUIIMUTE B JSUIOBE HA MPEINPUATHS 32 KOJEKTUBHO WHBECTHPAHE, PA3IMYHU OT
KOJICKTHBHA WHBECTHIIMOHHA CXE€Ma, He MOXke Ja HamBuimaBa 30 Ha CTO OT aKTHBUTE Ha KOJIGKTHBHATA
WHBECTHUIIMOHHA CXEMa.

10. YmpasnsBamoro apysxectBo ,,Kapon Kamutan Menumxmbatr” EAJl, neficTBamo 3a cMETKa Ha BCHUYKH
YOpaBJISIBAHU OT HEro KOJIGKTUBHU HWHBECTUIMOHHM CXEMHU WM JAPYTH MPEANpUATUS 3a KOJIEKTUBHO
WHBECTHpAHE, HE MOXKEe Ja MpuI00rBa aKIWM C MPaBO HA IJIac, KOUTO OWxa My TMO3BOJIIN Ja YIpPaxHsIBA
3HAQUUTETHO BIIMSHHUE BHPXY YNPABICHUETO HA €MUTEHT. 3HAYUTEIHO BIUSHUE MO CMHUCHJIA HA U3PEUCHUE
I'BPBO € HAJIUIIE B CIIy4auTe Ha MPSKO WM HEMPSKO MpuTekaBaHe Ha 20 HAa CTO WM MOBEYE OT IJIACOBETE B
00110TO CHOpPaHWE HA EMUTEHT, OTIPEJICNICHH ChIIacHO Wi. 145 u 146 ot 3akoHa 3a MyOJIUYHOTO Tpe/IiaraHe Ha
IIEHHU KHIDKA.

11. ®oHxbT HE MOKE J1a MPUAOOHBA IOBEYE OT:

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

0) 25 Ha CTO OT JSUTOBETE HA €HA W ChIMA KOJCKTHBHA MHBECTUITMOHHA CXEMa WU APYTO MPEATNPUATHE 3a
KOJIEKTUBHO UHBECTUPaHE, KOETO OTroBaps Ha M3UCKBaHuUATa Ha uil. 4, an. 1 ot 3JKUCAIIKN.
Orpanudenueto mo 1. 11, OykBa 0) He ce mpriara, KOratTo B MOMEHTa Ha NMPHUI0OMBAaHE HA TTOCOYCHUTE
WHCTpyMEeHTH DOHABT HE MOJKE /1a N3YUCIIM HETHATA CTOMHOCT Ha EMUTHPAHHUTE [ICHHN KHIXKA.

12. ®ouabT MOXKE 1a MHBECTHpPA HE TToBede OT 10 HA CTO OT aKTUBUTE CH B APYTH MIPEXBBPIIICMHU [ICHHN KHIDKA
W3BBH Te3u 1o uil. 38, an. 1 ot 3JAKUCIAITKHA.
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13PoHabT HEe MOXE Aa NpUA0OKBa IEHHH (6JaropoHN) METalu U CepTU(UKATH BBPXY TSIX.

I'openocouenuTe orpaHndeHus He ce IpuiaraT, korato JloroBopauAT GpoHA ympaxHsIBa IpaBa Ha 3alMCBaHE,
MPOU3TUYAIIM OT MPEXBBPISIEMHU IEHHU KHIXKA, KOUTO Ca YacT OT HeroBute akTtuBd. [Ipu HapylieHue Ha
WHBECTUIIMOHHUTE OTPAHWYEHHS 110 TMPUYMHHU W3BBH KOHTpona Ha JloroBopHus (OHI WM B pe3yiTarT Ha
yopaxxHsBaHe rpaBa Ha 3anrcBaHe OoHABT MPUOPUTETHO, HO HE TIO-KBCHO OT IIECT Mecella OT Bb3HUKBaHE Ha
HAPYIICHUETO, Ype3 CACIKH 3a Npoaax0a MPHUBEKIA aKTHBHTE CH B CHOTBETCTBUE C WHBECTUI[MOHHUTE
OTPaHUYCHUS, KATO OTYUTA UHTEPECUTE Ha MPUTEKATEIUTE Ha II0BE. B ciiydante mo npexofHOTO U3peueHue
DOHABT € JIBXKEH B 7-THEBEH CPOK OT M3BBPIIBAHE HA HapylleHueTo na yBeaomu KDH, kaTto nmpenocrasu
uHGpOpMAIHS 3a IPUIUHUTE 32 B3HUKBAHETO MY U 3a MPEANPUETUTE MEPKHU 33 OTCTPAHSABAHETO MY.

16.2.4. IPYI'M OT'PAHUYEHMUSL. IIOJI3BAHE HA 3AEM.

JloroBopHUAT OHA HE MOXKE [1a [T0JI13BA 3a€MHU C U3KIIIOUYECHHUE Ha!

- KOMIICHCAIIMOHHHM 3aeMH 3a MpHUI00MBaHe Ha YyXKJa BayTa chryiacHo wi. 27, an. 2 Ha 3AKUCIIKU u u.
56 Ha Hapemba Ne 44 3a wm3uckBaHUATa KBM JIEHHOCTTa Ha KOJEKTHBHHTE WHBECTHUIIMOHHU CXEMH,
yIOpaBJISBAIINTE APYKECTBA, HALMOHAIHUTE WHBECTUIMOHHM (DOHIIOBE, AITEPHATHBHUTE WHBECTHLHUOHHU
(dhoHOBE M IHLIATA, YIIPABISIBALIM ANTEPHATHBHN HHBECTHLUOHHH (DOH/IOBE;

- 3aeMH, 4UATO 00IIa cyMa B €MH W ChII IIEPHOJ OT BpeMe He HajaBuiiaBa 10 Ha cto oT aktuBuTe Ha DOHA,
KaTo 32 M3MOJI3BAHETO Ha BCEKU OT 3a6MHTE € OMJIO U3/1aJICHO pa3pelieHNe OT KOMUCHTA N0 IPEAIOKCHUE Ha
3aMECTHHK-IIPEACEAATelIsl U BCEKH 3a€M €ITHOBPEMEHHO OTIOBaps Ha CIECJHHUTE YCIOBHUS: 3a€MBbT € 33 CPOK He
HO-ABJIBI OT 3 Mecela, He0OX0AUM € 3a MOKPUBAHE Ha 33aAbKEHHUATA 110 00paTHO M3KYITyBaHE Ha JISUIOBETE Ha
®oHa 1 yCIIOBHATA IO IOTOBOPA 32 3a€M J1a HE ca [0-HeOIaronpusTHH OT oOnvaiiHuTe 3a mazapa u [IpaBunaTa
Ha PoHZa Aa AOIMYCKAT CKIFOYBAHETO HA TaKbB IOTOBOP.

3aemoparen 1o 3aeMa Moxe Ja 0bae camo 0aHka, ¢ u3KIoueHne Ha bankara genosurap.

YmpasnsBanioro ApyxectBo u bankara neno3urap, Korato aeicTear 3a cmetka Ha JloroBopaus GpoHI, He MOTaT
Jla TPEJOCTAaBAT 3aeMH, HHUTO Ja OBJAT rapaHTd Ha TpeTH Jjuila. He3aBUCUMO OT OrpaHUYCHHATA II0
NPEIX0THOTO M3peUeHUe YTPaBIsBaAILIOTO ApPYy>KecTBO U baHkara nemosuTap, KOrato AeHCTBAT 3a CMETKA Ha
HorosopHus hoHI, MOraT Ja NpuA0OMBAT NIPEXBHPISEMU LIEHHN KHIKA HIIH PYTrH (PMHAHCOBU MHCTPYMEHTH
mo wi. 38, an. 1, 1. 5 ot 3AKUCAIIKH, B cnydanTe KOraro CTOMHOCTTa MM HE € HAITBJIHO M3IIaTeHa.

VYnpasnsBamoTo ApyxkectBo u baHkara penos3urtap, KOraro M3BBPIIBAT ACHHOCT 3a cMeTKa Ha JloroBopHUS
(doH/, HE MoraTr Ja CKIIOYBAT JOTOBOP 32 KbCH MPOAAKOM Ha NMPEXBBPIISIEMU IEHHH KHWDKA WM Ha JAPYTU
(uHaHCOBHM MHCTPYMEHTH 110 wi. 38, an. 1, T. 5 or 3AKUCIIIKHU.

IIpn npomsna Ha 3JJKMC/IIKM m Ha CHOTBETHHTE 3aKOHOBHM M IOJ3aKOHOBHM HOPMAaTHBHH AaKTOBE,
peraaMeHTHpany AeiHoctTa Ha DoHAA, 1Ie ce mpularaT HOBUTE pa3nopeou.

16.2.5. UIBUCKBAHMUA 3A JIMKBUJIHOCT

QDOHIBT MOCTOSHHO TPSAOBA J1a pa3roiara ¢ MUHUMAaTHU JTUKBUTHU CPEICTBA, KAKTO CIIE/Ba:

1. mapwunu cpencTsa U MeHHU KHMKA 1o wi. 38, aim. 1, 1. 1 - 3 or 3AKUCAIIKHM u ns10Be Ha KOJICKTUBHU
WMHBECTUIIMOHHU CXEMH W/WIM Ha APYTH NPEATPHUATHS 32 KOJEKTUBHO MHBecTUpaHe mo wi. 38, ain. 1, T. 5 ot
3AKNUCIIIKH, 4gusaro crupaBeminBa CTOMHOCT HE CE€ HM3YMCISABA IMOCPEICTBOM TEXHHKHU 3a OIICHSIBAHE U
oburonpueTn MeToam chriacHo [IpaBuiiaTa 3a olieHKa Ha MOpTQeiia 1 3a ONpe/IeNssHe Ha HETHATa CTOHHOCT Ha
aktuBute Ha 1D ,,AIIBAHC I'JIOBAJI TPEH/IC” n kxpaTkoCcpO4YHM B3EMaHHUA - B pa3Mep He mo-Maiko oT 100
Ha CTO OT MPETETJICHUTE TEKYLIH 3aIbKeHNs Ha DoHAa;

2. MapuyHU CPEACTBA - B pa3Mep He mo-Manko oT 70 Ha CTO OT MPETerJIeHNTe TeKyIH 3aabkeHus Ha Doxna,
C M3KJIIOYCHUE HA 3aIbJDKEHUSTA, CBBP3aHU C YYaCTHE B YBEJIIMUEHUETO Ha KallUTala Ha MyOJIMYHHU IPY>KECTBa.

(DOHJIT)T NU3YHUCIsIBa HpeTeFHeHI/ITe cu TCKYH_H/I 3abJDKCHUA KAaTO C60p oT CYMI/ITC Ha TeKyH_II/ITe CH 3aBbJDKCHUS
1o 0ajlaHCOBa CTOMHOCT, OTHECEHH ChOOPA3HO OCTATHYHUS UM CPOK B TPH IPYIH, YMHOKEHH C KOPHUTHPALIH
TerJjia, KOUTO HaMaJISIBaT C YBEJIMYaBaHEe Ha OCTAThYHUS CPOK Ha 3aIBJDKEHUATA, KAKTO CIIC/BA;

- ¢be cpok a0 1 mecerr - Termo 1,00;

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

- cbC CpoK oT 3 Mmecena 10 1 roguna - terno 0,25.
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MakcuMaTHHTE OCTaThYHU CPOKOBE HA TEKYIIUTE 3abJDKCHUsS Ha JloroBOopHHS QOH PU OTHACSHETO MM I10
TPYIHTE, OCBEH aKO CIIeNBa IPYTO OT 3aKOHA WM OT TSAXHOTO €CTECTBO, Ca KAKTO CIIE/IBA:

1. 3agbmKeHUs KbM OropkeTa - Terio 1,00;

2. BB3HArpaXxJICHUETO Ha YTPaBISIBAIIOTO JAPYKECTBO U Ha bankara nmemosurtap - terso 1,00, a ocrananurte
3aab/pKeHus - terio 0,25;

3. moyy4eHu 3aeMU - CbOOpa3HO YCIIOBUATA HA IOTOBOpA 32 3aeM.

B cnyuaii Ha 3a70T Ha aKTHBY WM aKO CHIIIECTBYBA IPYro OTPAHUYCHHE 33 TAXHOTO U3noi3Bane ot MoHpa, Te
HE CE BKJIFOYBAT B CTOMHOCTTAa HA MUHUMATHUTE JIMKBUIHU CPEJICTBA.

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

1. He mo-Mayko oT 70 Ha CTO OT MHBECTUIIMHUTE B akTBY 10 wi. 38, an. 1 ot 3AKUCIIIKU TpsoBa na 6baatT B
aKTHBH, YHSTO CIIPABEJIMBA CTOMHOCT HE C€ M3YUCIIABA IMTOCPECTBOM TEXHHUKH 32 OICHSIBaHE M OOMIONPHUETH
MeTou ceriacHo llpaBuiara 3a oneHka Ha mopTdeiina 1 3a onpeessHe Ha HETHATA CTOHHOCT Ha aKTUBUTE Ha
A0 ,, AIBAHC T'JIOBAJI TPEH/IC”;

17. PUCKOB IMTPO®UJ HA TOI'OBOPHUSA ®OH/I. OYAKBAHU PUCKOBE

B mosu pazoen ce cvOvparca unghopmayust OMHOCHO UHBECTNUYUOHHUME PUCKOBE, KOUMO Ce NOeMAam NpsKo Ui
KOCBEHO om uHeecmumopume nocpedcmeom noxynkama na osnose wa /@ ,,AIBAHC I'JIOBAJI TPEH]IC”.
Axo uneecmumopume He ca 20MoOGU 04 NOeMAm Me3u PUCKO8e, Me3u YEeHHU KHUJCA He cad Nooxoosya
UHBECTUYUS 30 MIX.

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

WHBecTuTOpUTE ClieaBa Ja MMaT MPENBHJ ChINO Taka, Y€ CBIVIACHO OIMCAHATa IM0-TOpPe WHBECTHLMOHHA
ctparerust QoHIBT Bb3HAMEPSBA J1a UHBECTHpA MO-rosiMaTta yact oT Habpauute cpenctBa B ETF u ETC gsiose
U JPYTH UHCTPYMEHTH. 3a TaKUBAa WHBECTHUIIMU CE NPHEMa, Y€ ca MO-PUCKOBH OT 3aKyITyBaHETO Ha AbP>KaBHU
neHHu kamwxka (LK) nnn xopnopaTHBHM MM OOIIMHCKU OOJHMralliy, U B TO3U CMUCHI MOJKE J1a Ce IPHEME, de
PUCKBT 3a nputexatenute Ha asutoe B 1D “Ansanc ['moban TpeHnac” € mo-roiisiM OT TO3H Ha MPUTEKATEITUTE
Ha asuoBe BbB onmose ¢ Gokyc B ALK u apyru xbparoBu uHCTpyMeHTH. T0O3U pUCK 1ie Objie OrpaHruveH 3a
CMETKa Ha IMIMPOKa AuBepcuuKaiys Ha nopTdeiiia u npodecronasieH noaoop Ha GUHAHCOBUTE HHCTPYMEHTH,
KOMTO IIe ro ¢opMupar, HO NpH eJHa 3HAUYWTeNIHa HEeraTHBHA NpPOMsIHA Ha LIEHUTE Ha (DUHAHCOBHUTE
UHCTPYMEHTH, MOXKE JIa C€ 04aKBa, Y€ M CTOMHOCTTA Ha AsJIOBETE 1Iie HamaJlee.

Hsama HukakBa CHIypHOCT, ye MOHABT 1€ MOCTUTHE MHBECTHIHOHHHUTE CH 1€, HHBECTUTOPUTE MOTaT
aa 3ary0sT mnapM, KaTto uHBecTUpaT BbB Donaa. HuBecTMuMATa B 10roBopHu (oHaoBe u
WHBECTHIIMOHHM JIPY:KECTBA HeE € 3aCTPAX0BaHA WM rapaHTHupaHa ot Ibp:KaBaTa Win HIAKOS AbPKaBHA
areHums.

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

= [la3apeH pHucK - BE3MOKHOCTTA JIa C€ pean3upar 3aryou mopaau HebIaronpusTHH U3MEHEHHS B IIECHUTE
Ha (PMHAHCOBH MHCTPYMEHTH, MMa3apHUTE JMXBEHHU MPOIEHTH, BaAlyTHHU KypcoBe U Ipyru. KommnoneHnTure Ha
Ma3apHUs PUCK ca:

- JIuxBeH PHUCK - PUCKBT OT HaMaJIsIBAHE HAa CTOMHOCTTAa HAa MHBECTUIMATA B JlaJIeHA II€HHA KHUra Mopajau
W3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOLEHTHU. YPaBISABALIOTO APYKECTBO U3MEPBA JIUXBEHUS PUCK Upe3
W3YHCIIIBAHETO HA JIIopalus 3a (HUHAHCOBUTE WHCTPYMEHTH, 32 KOUTO TO3HM PUCK € MPHIIOKUM.

- BaayTeH puck - pucKbT OT HaMaJIsIBaHE Ha CTOWHOCTTA HAa MHBECTHUITUATA B 1aJIeHa IICHHA KHUTA WITH JICTIO3UT,
JICHOMUHUPAHU BbB BAIIyTa, pa3lInyHa OT €BPO, IIOPaIy H3MEHEHNE Ha Kypca Ha 0OMsTHa MEXIy Ta3u BallyTa U
€Bpo. BanmyTHUAT pUCK ce u3MepBa upe3 U3M0JI3BaHe Ha UCTOPUYECKATa BOJATUIIHOCT Ha Kypca Ha ChOTBETHATA
BaJlyTa KbM €BPOTO CIIPAMO HETHATa BalyTHA €KCIIO3UIIUA.

- HeHOBI/I PHUCK, CBbp3aH ¢ UHBECTULIUHN B aKIIUX WJIN JPYTU JAJIOBH HCHHU KHUXKA - PUCKBT OT HAaMaJIABaHE Ha
CTOMHOCTTA Ha MHBECTHITMATA B JIaJicHA IICHHA KHUTa Ipu He6HaFOHpI/I}ITHI/I IIPOMEHN HAa HUBATa Ha IIa3apHUTC
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IOCHH. praBJ’IHBaH.[OTO APYXKCCTCTBO HU3MCPBAa NCHOBHUA PHUCK, CBBP3aH C HWHBCCTULIMHU B aKIOUU YpPEC3
IIpoCIICAABAHE HA NCTOPHUYCCKA BOJIATHIIHOCT, USMEPECHA UPE3 CTAHAAPTHO OTKIIOHCHHUE UM U3YUCIIIBAHC HAa B-
KOG(bI/II_[I/ICHTa KbM MHACKCUTEC Ha CbOTBETHUTE I1a3apu.

= KpeauTreH pHCK — BB3MOXHOCTTa OT HaMalsiBaHE HAa CTOWHOCTTAa Ha TO3WIMATA B €IWH (UHAHCOB
WHCTPYMEHT TIPH HEOYaKBaHU CHOUTHS OT KpPEIOWTEH XapakTep, CBbP3aHH C €MUTEHTHTE Ha (PHHAHCOBH
MHCTPYMEHTH, HacpellHaTa CTpaHa 1Mo OOpCOBH M M3BBHOOPCOBH CHENKU, KAKTO M IbPKABHUTE, B KOUTO TE
M3BBPIIBAT AeHHOCT. TO3M PHCK OTpa3sBa OLIE BEPOSATHOCTTA OT (alUT Ha KPEOUTHA WM (HUHAHCOBA
WHCTHUTYIIVSL, B KOSITO C€ ChXpaHsBaT cpeacTBa Ha DoH/IA W/WITH B YMHATO ACTIO3UTH HITH BIOTOBE € HHBECTHPAHO.
3a ®oHza ce uaeHTHOUIMPAT ABa THUIA KPEIUTECH PUCK:

- KonTpareHTeH pHucK € pUCKBT OT HEM3ITBIHEHHE Ha 33/bJDKCHHUATA OT HAaCPEIIHATa CTPaHa IT0 U3BFHOOPCOBU
CHEIKH.

- CeThbJIMEHT PHUCK € PUCKBT, Bh3HUKBAIIl OT BH3MOXKHOCTTa J[OrOBOPHUAT (DOHJ Ja HE MONYyYH HACPEIIHU
MApUYHU CPEJCTBA MU (DMHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JlaTaTa Ha CETHIMEHT, CJIe] KaTo TOH e
HBITBJIHWII CBOUTE 3aABJIKCHUSA 110 JaACHU CACIKHA KbM TO3U KOHTPArceHT. ynpaBHﬂBaHIOTO APYKECTBO U3MEpPBa
TO3U PHUCK Ype3 CTOWHOCTTA Ha BCHYKU HEMPHKIIIOYHIIN CACIKH C €Ha HacpellHa CTpaHa KaToO MPOIEHT OT
CTOWHOCTTa Ha ympaBnsBaHus noprdeitn. He ce BKIFOUBAT CACNKHUTE, CKITIOUCHU MPH YCIOBHE HA CETHIMEHT
DVP (mocraBka cpelily IJaiiase) 1 Ha razapu ¢ QyHKIIMOHUPAI KIIMPUHTOB MEXaHU3bM.

JluMuTHTE 32 CIENKK M HUBATA HA PHUCK, CBBP3aHU C KPEJIUTHUS PHUCK, CE 0J00PSBAT U MPepasrieKIaT MmoHe
BEJHBXK Ha IrecTMeceure oT ChBeTa Ha JAUPEKTOPUTE HA YTPABIABAIIOTO JPYXKECTBO MO MPEIIOKEHUE Ha
pBrKoBoauTens Ha OTaen ,,YpaBieHue Ha pucKa’”.

= OnepaunuoHeH — Bb3MOXXHOCTTA J1a CE€ PEANN3UpPaT 3aryOu, CBbP3aHuU C IPEIIKH WIN HECHBBPILCHCTBA
B CHCTEMaTa Ha OpraHu3amus, HEJOCTAThYHO KBATM(HUIMPAH MEPCOHAN, HeT0OpPOCHBECTHO MOBEACHUE HA
CITy’)KUTENM, HEeONaronpusTHH BBHHITHH CHOUTHS OT HEUHAHCOB XapakTep. PasrpaHnvaBar ce ABe rpynu
OIlEepallMOHHU PUCKOBE:

A. BbTpeliHM onepanMoHHU PUCKOBe:

- PHUCKOBE, CBbP3aHH C MIEPCOHANA: PHCKBT OT peaM3upaHe Ha 3ary0a B pe3yJTaT Ha TPElIKH Ha CITYKHTEIN
W/WH HeA00POCHBECTHO/HEA00POHAMEPEHO TIOBEICHUE Ha CITY)KUTEIIH;

- PUCK OT OCBILECTBSABAHE Ha CIEIKU ChC CBBP3aHM C YIIPABIIABALIOTO APYXKECTBO JIMIA, YCIOBHITA IT0 KOUTO
Ce pa3jauyaBaT OT IIa3apHUTE: TOBA € PUCKBT OT YBPEKIAaHE HAa MHTepecuTe Ha POHJIa U HA IIPUTEKATEIIUTE HA
HETOBHTE JSNIOBE B pE3yNTaT OT cAeNKW (TpupoOuBaHe WM MpoaaxOa Ha akTHBUA OT W Ha DoHaa upes
M3BBHOOPCOBU CIEIKH, ACTIO3UpaHe Ha CPEACTBA B KPEAUTHA HHCTUTYLIUS, JOTOBOPH 32 BHHILHH YCIYTH U Ap.)
ChC CBPB3aHU C YIIPaBISABALIOTO APYKECTBO JIMIA MPH YCIOBHS MO-JOMHM OT nasapHute. [logoben puck
BB3HUKBA W IPH CKIIOYBAHE HA CJICNKWA W3BBH PETYJIHMpaH Ma3ap Ha (UHAHCOBH HHCTPYMEHTH, NPH KOWUTO
€JHaTa CTpaHa € CBBP3aHO C YMpaBJISABAIOTO APYKECTBO JMIE, a Jpyrara cTpaHa € YIIpaBIABaIOTO
JIpyKECTBO, IEHCTBAIO OT UMETO U 32 CMETKA Ha YIIPABJsABaHA OT HETO KOJEKTHUBHA HHBECTUIIIOHHA CXEMA;

- TEXHOJIOTMYEH PHUCK: PUCK OT pealm3upaHe Ha 3ary0ba, TMOpPOIEH OT HECHBLPIICHCTBA B H3MOJI3BAHUTE
TEXHOJIOTHH, JIUTICA Ha TPEIU3HOCT Ha METOANTE Ha 00pabOTKa Ha JJAHHH, HUCKO Ka4eCTBO Ha W3IOJI3BAHHUTE
JJaHHH B AerHocTTa Ha DoHma.

b. BbHIIHM OnepanMOHHM PHCKOBE: TOBA Ca PUCKOBE, KOMTO JAeHCTBAT M3BbH POHJA M Morar Ja OKaXKaT
CBILECTBEHO BIUSHUE BbpXY JAeHHOCTTa My. POHIABT HE MOXKE /1a BIUSAEC HA BBHHIIHUTE PUCKOBE, HO OTYUTA
TAXHOTO BJIMAHHUEC B CBOATA )IGfIHOCT. OTHCH’LT 110 YIIpaBJICHUEC HA pHUCKa 000co0sBa CJICIHUTE BbHITHU PHUCKOBCE,
CBBp3aHHU ¢ AcitHocTTa HAa DoHpa:

- 3aKOHOIATENIeH PUCK — PUCK OT BHE3AITHW IMPOMEHHU Ha 3aKOHH W peryianyd, KOUTO MOTraT J1a OrpaHuyaT
JICMHOCTUTE U pa3BUTHETO Ha DoHJA.

- Puck ot ¢usnyecko BMEMIaTeICTBO — PUCK OT Bh3HUKBaHE Ha 3ary0a mopaau rpabex, HeperaiaMeHTHPAHO
MPOHUKBaHE B MHPOPMAIMOHHNTE cricTeMy Ha PoHa nin Y IIpaBIABaIIOTO IPYKECTBO.
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OnepallMOHHUAT PHUCK CE yIpaBisiBa M peaynrpa cbriacHo [IpaBumara 3a orieHKa U yrIpaBJieHHE HA PUCKa Ha
donna.

= JIMKBHMJEH PUCK — PHUCKBT, MPOSIBSIBAII CE BbB BH3MOXKHOCTTA OT 3aryOH OT HAIOXKUTEITHH MPOJAKON Ha
aKTHBU TIPU HEONArOMPHATHU Ia3apHHU yCIOBH 3a TOCPEI[aHe Ha HEOYaKBaHO BH3HWKHAIN KPATKOCPOUHH
3aIbIDKCHHUSL.

= Puck 0T KOHUIEHTpPamusi — BB3MOXKHOCTTA OT 3ary0a IMOpagy HEMmpaBWiHA IUBepcHUUKAlNs Ha
€KCIO3UIMN KbM €MUTECHTU, TPy CBBbP3aHU €MUTCHTH, EMUTCHTH OT €UH U ChIIl HKOHOMHYECKH OTPaChI,
reorpacka o0NacT WM Bh3HUKHAJ OT €JIHA M ChI[a JCHHOCT, KOSTO MOXKE Jia IIPUYHMHU 3HAYUTEIIHU 3aryou,
KaKTO M PUCKBT, CBbP3aH C TOJIEMH HEIIPEKH KPEAUTHH €KCITO3UITHH.

KonkpeTnure MeTony U opraHuzaius 3a yrpaBleHHE Ha TOPENOCOUEHUTE PUCKOBE ce ypexkaar B [IpaBunaTta
3a oLeHKa U ynpasinenue Ha pucka Ha 1D ,,AIIBAHC I'JTOBAJI TPEHIC”.

17.3. U3MOJI3BAH METO/ 3A U3UHUCJSIBAHE HA OBILIIATA PUCKOBA EKCIO3HMIIUS HA
®OHJA

YnpaBisiBaioTo ApYKECTBO MpHUIIara KpaTKOCPOYHA M ABJITOCPOYHA CTPATETHUS 3a yNpaBlieHHE Ha Ma3apHUs
PHCK, CBBP3aH C OCBHIIECTBIBAHETO Ha AeliHocTTa Ha PoHna. OOmHUAT prucKk Ha mopTdeiiia Ha ToroBOpHUS HOHA
ce m3MepBa 4pe3 UCTOpHYECKaTa BOJIATHIIHOCT Ha IIEHATAa Ha JSUIOBETE/aKIMUTe, H3MEpEHa upe3 CTaHAapTHO
OTKJIOHEHHE. YTIPaBJSBAIIOTO JAPYKECTBO HW3BHPINBA MPH HEOOXOIMMOCT OOpaTHO TECTBaHE C IEN Ja
Bepu(uIHpa yCTOWYMBOCTTA HA MOJIelia 3a OIICHKA Ha PUCKa, H3MEPEH ¢ Noaxoaa ,,CTaHAapTHO OTKIOHEHHE
Ha HCA® (tectoBe 3a mperiyies; Ha BanuaHOCTTa). [Ipn 00paTHOTO TecTBaHE YMPaBJISABAILIOTO IPYKECTBO
TpujIara mpolec Ha OlleHsBaHe Ha TOYHOCTTA U Ka4yeCcTBOTO Ha Moxena ,,CTaHJapTHO OTKJIOHEHUE Ha HeTHATa
CTOHHOCT Ha aKTHUBUTE", KaTO CE CpaBHABAT TI'CHEPUPAHUTE OT Mojella W3MEpBaHHMs Ha MaKCHMallHaTa
JOITycTUMa eTHoMeceyHa 3aryba Ha QoHza, ¢ JeCTBUTETHO HAOII0IaBaHUTE MeYanOn U 3aryOn 3a mepuoja
Ha 00paTHO TecTBaHe. J[piarocpoyHaTa cTpaTerus 3a yrpaBJieHHe Ha IIECHOBUS PUCK € TopTdeitnbT Ha DoHpa 1a
ObJle TOCTaTHYHO J0Ope AWBEPCUPHUIMPAH 10 AbPKaBU, KOMIIAHWW, OTPACIH W BaIlyTH TaKa, 4€ OCHOBHUST
PHUCK, KOMTO Jla C€ HOCH, [1a € Ma3apHuAT PUCK KaTo UAJI0 U Ja C€ MUHUMU3HPA CHCHI/I(i)I/I‘IHOTO BJIHWSAHUC Ha
OTJIETHUTE KOMIaHWW. Y] 1me ce CcTpeMH WHBECTHIMATA B HHUKOS OTJENHA JbpKaBa U CHOTBETHO
MOJIUTHYECKUTE U MAKPOUKOHOMUYECKHUTE PUCKOBE, PUCHIIN CaMO Ha Hes, J1a He BIHUAAT MPEeKaJIeHO CHITHO Ha
pesynrarute Ha @onna. Kpatkocpounara ctpaTterus 3a ynpaBieHHe Ha IEHOBHSI PUCK BKIIIOYBA HAOJFOIEHHE 1
U3MepBaHe Ha MCTOPHYECKATA BOJIATHIIHOCT HA OTICIHUTE Ma3apH, KOpenaluara MexXIy TSIX ¥ MPOMEHUTE B
Ta3W Kopenanus. PEKoBoaUTENST Ha OTIEN ,,YTIpaBIeHWE Ha PUCKA’ CIEAH €KEIHEBHO OrpaHUYCHHUSATA Ha
WHBECTHUIIMUTE 1O TPYNH (UHAHCOBU MHCTPYMEHTH, ONMCAHU B MpaBuiata Ha DoH/a, KaTo MO TO3M HAYUH
OCHTYpsiBa CIIa3BaHETO Ha oONpejaeieHaTa puckoBa mnonuThika Ha @DoHnma. Bedko npemuHaBaHe Ha
OTpaHWYEHHSTA TI0 TIPEAXOJHOTO H3pPEYCHHE Ce JOKYMEHTHpPAa OT OT/eNa 3a YIpPaBICHHWE Ha PUCKA H Ce
JIOKJIaJiBA Ha YIPABHTEIHHUTE OPraHW Ha YMPAaBISBAIIOTO JAPYKECTBO 3a IpeIlpueMaHe Ha KOPUTHUPAIU
JIEUCTBUA.

CTOMHOCTTA HA JSJIOBETE HA @ ,,AJJBAHC I'/TOBAJI TPEHJIC” M JOXOJIBT OT TAX
MOTAT JA CE HNOHWAT, HEYAJIBATA HE E TAPAHTUPAHA U WHBECTUTOPUTE
IMMOEMAT PUCKA JIA HE Bb3CTAHOBST BJIOKEHUTE CPE/JICTBA B [I'bJIHUSI UM PA3MEP.
WHBECTULIMATE B JOTOBOPHUSI ®OHJI HE CA TAPAHTHPAHU OT T'APAHIIMOHEH
®OHJl, CH3JAJAEH OT JBbPKABATA WJIM C JPYI BHJ TAPAHLMS. TPEJIXOIHH
PE3YJITATH OT JEWHOCTTA HA ®OHJA HSIMAT BPB3KA C HETOBUTE BbJIELIHA
PE3YJITATH. Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JIA BBJE
MOJJIOKEHA HA KOJIEBAHHS TTOPAJIA CHCTABA WJIN TEXHUKHUTE 3A VIIPABJIEHUE
HA HET'OBMSI IOPTOEIL

18. IPABHMJIA 3A OHEHKA HA AKTUBUTE

[IpaBuiiata 3a orieHKa Ha OPTQEia U 3a onpeae/isHe Ha HeTHaTa CTOMHOCT Ha akTuute Ha J|d ,,AJIBAHC
TJIOBAJI TPEHAC”, mpuetu ¢ pemienue Ha CJ Ha Y] ,,KAPOJI KAIIUTAJI MEHUJUKMBHT” EAJT ot
12.04.2012 r., u3BMeHSIHU U JOIBJIBAHU, TIOCTIEAHO U3MEHEHU ¢ peeHue oT 18.12.2025 r., B cuna ot 01.01.2026
r., MyOJWKyBaHH Ha caliTa Ha YIpaBIIBaIOTO ApyxkecTBO www.karollcapital.bg, chappkaT moapoOHa
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MHQOpPMAIU OTHOCHO:

] MPUHIIMITATE 32 OIlCHKA HA aKTUBUTE;

] cucTemara 3a choupane Ha HH(pOpMaIIUs, CBbP3aHa ¢ ONPEICISTHETO Ha HETHATA CTOWHOCT Ha aKTUBUTE,
BKJIFOUUTEITHO BUJIOBETE U3TOYHUIIA HA MH(DOPMALIHS;

] METOJIUTE 32 OIICHKA HA aKTHBUTE;

] METOJ/IUTE 32 OIICHKA Ha TIACUBUTE;

] METOJIUTE 32 ONpECIITHE Ha HETHATa CTOHHOCT Ha aKTUBUTE;

] MPOIIEAypaTa U TEXHOJIOTHITA 3a OTPEICIITHE HA HETHATAa CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT Ha
AKTUBHUTE HA €JIMH JISUT, EMACHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHe;

= JIUIIaTa, ONPECIISAIIN U yIPAXKHSIBAIUA KOHTPOJI IIPU OTPEACIITHETO Ha HETHATA CTOWHOCT Ha aKTHUBHTE,
HETHATa CTOWHOCT Ha aKTHBUTE HA €JMH JIsJI, SCMUCHOHHATA CTOWHOCT U IICHaTa Ha 00paTHO M3KYIyBaHE;

] ChXPaHEHHUETO Ha JOKYMEHTHTE M MEPKUTE 3a 3allluTa Ha HHQOpMAIIHAITa,;

] nporpaMHaTa 00e3MeYeHOCT;

] MpaBujiaTa 3a HEJOIyCKaHe Ha KOH(DIUKTH Ha HHTEPECH;

19. YCJIOBUS M PEJ] 3A ONPEJEJISHE HA EMACAOHHATA CTOMHOCT M IIEHATA 3A
OBPATHO M3KYITYBAHE HA JSIJIOBETE

EmucuonHata CTOHHOCT M IleHaTa Ha OOpaTHO HM3KymyBaHe Ha nsioBeTe Ha PoHma ce u34MCIsIBAT OT
VYpaBnsBauioTo IpyKeCTBO IM0J KOHTposia Ha baHkara aemnosuTap, ChIVIACHO MPUETH OT YIIPaBISABALOTO
npyxectBo u on00penu ot KOH Ilpasuia 3a onenka Ha noptdeiina u 3a onpeaessiHe Ha HeTHATa CTOMHOCT Ha
aktuBuTe Ha PoHAa. YIpaBiIsBaLIOTO IPYKECTBO ONPEAEsl HETHATa CTOMHOCT HA aKTUBUTE 3a €AMH [,
€MHICHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHEe BCEKU pabOTEH JeH 3a MPEIXOIHUS U ' 00sBsIBa O
Kpast Ha cblus paboTeH JeH. OOsSBABaHETO HA EMHCHOHHATA CTOMHOCT M Ha IIeHaTa Ha 00paTHO U3KYIyBaHe ce
M3BBPILBA Ype3:

= myOIMKalys Ha caiiTa Ha YTIpaBIsABalloTo ApYykKecTBO www.karollcapital.bg B ieHst Ha OnpeaessIHETO;
= o0sBsiBaHe Ha MecTata 1o Touku 13.1. m 14.5. oT HacTosmMs NPOCHEKT (,, Mecma 3a nodasane na
nuUcMenu 3as16Kuy 3a 3anucéatre Ha 0snose na Ponda’” u ,, Mecma 3a nodasane Ha NUCMeHU 3A516KU 3d 0OPAMHO
uskynysame Ha 0sioee Ha @onda’’) B A€HA Ha ONPEIEIIHETO;

EMucuoHHara cToiiHOCT ¢ paBHa Ha pa3sM€pa Ha HETHATa CTOMHOCT Ha aKTUBUTEC Ha CIUH J4J1 KbM JaTaTta Ha
OIpEACIAHETO ﬁ, YBCIMYCHA C Pa3xXoJqUTE 3a EMUTHUPAHC, U3YUCIICHU KaTO IPOUCHT OT HETHATA CTOMHOCT Ha
AKTUBUTC Ha CAWH ]I KaKTO CJICABA:

. 1.5% (emHO 1150 W TIET TECETH Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €IWH M IIPU
3akymnyBaHe Ha fsoBe Ha 1D ,,AJIBAHC I'JIOBAJI TPEHJIC” npu ctoiiHocT Ha mopwukata 10 50 000
(metmecer XWISAAM) €BPO BKIIOUUTENIHO;

° 1% (emHO HA CTO) OT HETHATA CTOMHOCT HA aKTHBUTE HA €/IUH JSJ1 IIPU 3aKyIyBaHE HA JISJIOBE
Ha J[® ,,AJIBAHC I'JIOBAJI TPEHAC” npu croiinoct Ha moprukaTa ot 50 000,01 (metmecet Xumsau
U exHa cToTHA) eBpo A0 250 000 (aBecTa u meTaeceT XUisau) €Bpo BKIIOUUTETHO;

. IIpn 3axynmyBane nHa gsmoBe Ha @ ,,AJIBAHC I'JIOBAJI TPEHJIC” npu croiHOCT Ha
nmopbukara oT 250 000,01 (aBecTa u mermeceT XWIAIU M eaHa cToTHA) eBpo A0 500 000 (merctoThH
XUIISIN) €BpO BKIIOYUTETHO, C€ JBJDKH TaKca 3a BCEKU 3aKyIieH st B pa3mep Ha 0.5% (Hyna 1o u
TIET IECETH Ha CTO) OT HETHATA CTOMHOCT HA aKTHBUTE Ha €JTUH JISI.

. IIpn 3axynmyBane nHa gsmoBe Ha @ ,,AJIBAHC I'JIOBAJI TPEHJC” npu croiHOCT Ha
nopbukara Hag S00 000 (MeTCTOTHH XWIISAIN) €BPO C€ TBJDKH TaKca 3a BCEKH 3aKyIeH JIsUT B pa3Mep Ha
0% (Hyna Ha CTO) OT HETHATA CTOMHOCT Ha AKTUBUTE HA EIWH JISUL.

YrpaBnsBanioTo JpyKECTBO M3IBJIHIBA TIOPHUKATA 3a MTOKYITKa Ha SI0BE HA IIEHA Ha €IWH J5JI, OCHOBaBaIla
Cce Ha EMHCHOHHATa CTOMHOCT, O0sSBEHA HAW-ONM3KHS JICH, CIICABAI JICHS, B KOWTO € HalpaBeHa MOphYKaTa.
Bceunuky nopbuky 3a 3ammcBaHEe ISIIOBE, TOIYYCHH B MEPHOJa MEXKIY JIBE ONPENEISIHUS U OOsIBIBAHUS Ha
€MHCHOHHA CTOMHOCT, C€ M3II'BJIHSIBAT 10 €Ha U ChIlla CTOHHOCT.

IlenaTa Ha 00PaTHOTO M3KYIyBaHe € PaBHA HA pa3Mepa Ha HETHATa CTOMHOCT Ha aKTUBUTE HA SAWH JSUT KbM
JlaTaTta Ha OMpPEACSHETO M. YTPAaBISBAIIOTO JIPYKECTBO M3ITBIIHSABA MOpPHUKATA 32 00pATHO M3KYITyBaHE Ha
nsmoBeTe Ha DOHJIA 110 TIeHa, paBHA Ha IieHaTa Ha 00paTHO M3KYITyBaHE, 0OsBeHA Ha-OMU3KUS JCH, CIIeIBaII]
JICHS Ha 0JIaBaHe Ha MOPhUKATa 32 00paTHO U3KyNyBaHe. Bcnuku mophuku 3a 00paTHO U3KYITyBaHE HA JISTIOBE,
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MOJTyYEHH B TIEPUOJIa MEXKY JIBE OIIPEIEIISTHAS U OOSBSIBAHMS HA [IEHA Ha 00paTHO U3KYITyBaHE, CC U3IIBIHIBAT
10 €IHAa ¥ ChIIla CTOMHOCT.

3aIbIDKUTEITHO YCIIOBUE 33 W3YHMCIISIBaHE HA €MHCHOHHATA CTOMHOCT M IICHATA Ha OOpAaTHOTO M3KYMyBaHE €
JUTIcaTa Ha OCHOBAaHHE 3a CIIMpaHe Ha M3laBaHeTo (MpojakbaTa) M OOpaTHOTO M3KYIyBaHE Ha JAJIOBE Ha
JoroBopuwmst GpoHm, onpeneneHy B T. 14.2. 0T HACTOSIIHS MIPOCTICKT (,, YC1068Us U ped 3a 8peMeHHO cnupane Ha
obpamnomo uskynyeaue”).

HpI/I W3YHCIIBaHE Ha HETHAaTa CTOMHOCT Ha aKTHUBHUTE Ha CIWH OsJ1 Ha I[OFOBOPHI/I?I (I)OHI[, C€MHUCHOHHAaTa
CTOMHOCT U OCHaTa Ha 06paTHO HU3KYITYBAHC CC 3aKPBIJIAT A0 YCTBHPTOTO YUCIIO CJIC ACCCTUYHUA 3HAK.

20. TAKCH 1 KOMUCHOHMU ITPU NIOKYIIKA U TPOJAKBA HA JISAJIOBE

HpI/I IMOKYIIKa Ha ASJIOBC Ha (DOHI[a, HWHBECTUTOPUTEC 3allialllaT CMUCHUOHHATa CTOf/iHOCT, paBHa Ha HETHATa
CTOMHOCT Ha aKTHBHUTC Ha CIUH [4J1, YBCJINYCHA C Pa3XOJUTC 3a EMUTUPAHC, U3UMUCIICHU KaTO IPOLCHT OT
HETHATa CTOMHOCT Ha aKTUBHUTE Ha CIHUH O5J1 KaKTO CJICBA.

. 1.5% (emHO IIS7TO W TIET JIECeTH Ha CTO) OT HEeTHAaTa CTOMHOCT Ha aKTUBUTE HA EAWH JSUT TIPH
3akynyBaHe Ha fsmose Ha 1D ,,AJIBAHC I'JIOBAJI TPEHJIC” npu ctoiinocTt Ha moprukata 10 50 000
(metmecet XWIAAM) €BPO BKIFOYHTEITHO;

° 1% (exHO Ha CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE Ha €IUH IS IIPU 3aKyIyBaHE Ha JISJIOBE
Ha J[® ,,AJIBAHC I'JIOBAJI TPEHC” npu croiinocT Ha moppukaTa ot 50 000,01 (metmecet xumsian
u eHa cToTHA) eBpo A0 250 000 (aBecTa 1 MeTAeceT XUISAN) €BPO BKIIOUUTEITHO;

. 0.5% (Hyna msto W MeT JIECeTH Ha CTO) OT HEeTHAaTa CTOMHOCT Ha aKTHBHUTE HA €IHWH IS IPH
3akynyBaHe Ha gsuioBe Ha O ,,AJIBAHC I'JIOBAJI TPEH/JC” npu cTOWHOCT Ha MOphYKaTa OT
250 000,01 (mBecta u meTmeceT XWiIsIAW U enHa cToTHA) eBpo A0 500 000 (MeTCTOTHH XWISIN) €BPO
BKJIFOUHTEITHO;

. 0% (HyNa Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHTE HA €IIWH JISUT TIPY 3aKyITyBaHEe Ha JISIIOBE
Ha J1® ,,A/IBAHC I'JIOBAJI TPEH/IC” npu croitHocT Ha mopbukara Haa 500 000 (meTcTOTHH XUIISIN)
€BpO.

IIpu naBecTupane Ha cyMa B AsuioBe Ha POH/A OT CTpaHa Ha MHCTUTYIIMOHAIHA WHBECTUTOPHY IO CMUCHJIA HA
§ 1, 1.1, 6. ,,8 or IP Ha 3akona 3a myOinuHoTO npeanarane Ha neHHu kHwka (IIILK) u npu unasectupane
Ha cyMma B JisutoBe Ha DoHga 3a cMeTKa Ha MHBECTHTOPH B PE3YNITAT OT M 110 CHJIaTa Ha CKIIIOYEH JOrOBOP 32
ynpasiienue Ha noprdeiin ¢ Y] ,,Kapon Kamuran MeanmkmbaT EAJl He ce HauucnsBaT TakCH 3a EMUTHpPAaHE.

WuBecTuTopuTe HEe IBJDKAT KOMHCHOHM Ipu oOpaTHO m3kymyBane oT Y/l "Kapon Kannran MennmxmbHT"
EA]Jl na nsanose Ha Jloroeopuust GoH.

[Ipu BrOopryHa Thproeus Ha jsiioBere Ha JloroBopHus (o Ha u3BbHperyaupan nasap (OTC) uiau npu gpyro
npexBbpiisiHe Ha JsuioBere Ha DoHIA /mapeHue, HacinelsBaHe/ WHBECTUTOPUTE MOXKE [Ja 3aIuiaTiaT u
JOIBJIHUTEHN TAKCH ¥ KOMUCHOHHH ChOOpa3HO TapudaTa Ha MHBECTULIMOHHHUS [TOCPEIHUK, KOUTO ca n30pau
JIa M3MOJ3BaT 32 OCHIIECTBIBAHETO HA TE€3H MPEXBBPIITHHSL.

bankoBuTe Takcu, CBbpP3aHU C MPEBOJAA MPU IMOAAJIEHA MOPHUYKA 3a 3aKylyBaHEe Ha AsuioBe Ha DoHIA U MPU
M3IJIallaHe Ha CyMH OT CTpaHa Ha YTPaBIABAIIOTO APYKECTBO KbM HHBECTUTOpA, Ca 3a CMETKa Ha
WHBECTHUTODA.

21. PA3XOJIM M TAKCH. PA3TPAHUYEHUE MEKIY PA3XOJAUTE U TAKCUTE, TBJIKAMHU
OT IMPUTEXATEJMTE HA JSJIOBE, M TE3U, KOUTO CJEIBA JA BBJAT U3IJIATEHU ChC
CPEJICTBA HA ®OHJIA

Leama na mo3u pazoen e 0a UHGOPMUPA UHBECUMOPUME KAKBU PA3XO0U CA CEbP3AHU C UHBECIUYUSING UM 8
osnoge nHa J{® ,,AJIBAHC I'JIOBAJI TPEHJIC”, 6 mosa uucno: (1) pazxooume, xoumo ce noemam npsxo om
KOHKPEmHUSL UHBECUMOp/npumedcamen Ha 0s106e Npu NOKYHAKA U 0OpaAmHO U3KYNysawe HA Os108e HA
Llozosoprus pono (“‘Tpanzaxyuonnu pazxoou 3a uneecmumopa/npumedicamens Ha 0snose”’); u (2) coouwmnume
pasxoou 6ve 8pv3ka ¢ detinocmma wa Ponoa (“Onepamusnu pazxoou’), KOUmMo ca 3a CMemKa HA BCUYKU
He208U npumedicamentt Ha OA106€ U ce 3aniawam cvc cpedcmaa Ha JJoeosopnus Qouo.
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21.1. TPAH3AKIIMOHHHU PA3XOIU 3A UHBECTUTOPA/ IIPUTEKATEJISA HA JAJIOBE

Hsanosere na ®OHJIA ce 3akymyBaT Mo eMHUCHOHHA CTOMHOCT, paBHA Ha HETHATa CTOMHOCT HA aKTUBUTE Ha
€IIUH JIJ1, yBEJIMYEHA C PA3XOJUTE 32 EMUTHPAHE, U3YUCIICHHA KaTO NPOLEHT OT HETHATA CTOMHOCT HA aKTUBUTE
Ha eQUH I KaKTO clieaBa:

. 1.5% (emHO I7TO W TIET JIECeTH Ha CTO) OT HEeTHAaTa CTOMHOCT Ha aKTUBUTE Ha EAWH JSUT IPH
3akynyBaHe Ha Jsmose Ha D ,,AJIBAHC I'JIOBAJI TPEHZIC” npu ctoiiHocT Ha mopbrukata 10 50 000
(meTmeceT XWISIN) €BPO BKIIFOUHTEITHO;

. 1% (emHO Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHTE Ha €IWH JISUT IIPY 3aKyITyBaHEe Ha JISITOBE
Ha JI® ,,AJIBAHC I'JIOBAJI TPEHC” npu crotinoct Ha mopwukaTa ot 50 000,01 (metmecet Xusau
U eHa cToTHA) eBpo A0 250 000 (aBecTa u meTaeceT XUisan) €BPO BKIFOYHTEITHO;

. 0.5% (Hyna 1sU10 W MET JISCETH Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE HA €IHMH M IIPH
3akynyBaHe Ha asuioBe Ha J® ,,AJIBAHC I'JIOBAJI TPEH/JC” npu CTOMHOCT Ha MOpBYKaTa OT
250 000,01 (mBecta u meTmeceT XWiIsiaKd U enHa cToTHA) eBpo A0 500 000 (MeTCTOTHH XWISIN) €BPO
BKJIFOUHTEITHO;

. 0% (Hyna Ha CTO) OT HETHATa CTOMHOCT Ha aKTMBUTE Ha €JIMH ) IpY 3aKyIlyBaHEe Ha JsJIOBE
Ha J1® ,,AIBAHC I'JIOBAJI TPEH/IC” ipu ctofiHocT Ha moppukara Haa 500 000 (meTCTOTHH XU )
€BpO.

[Mputexkatenure Ha aAsnoBe Ha QoHMA HE 3aIUIAINAT Pa3XoI MPH 00paTHO M3KYITyBaHe Ha AsiuoBe Ha DoHa.
IIpu mpomsiHa Ha pa3Mmepa Ha pa3xoAWTe 3a eMHUTHpaHe W OoOpaTHO W3KyIyBaHe Ha msioBere Ha DoHma
YnpaBisiBaoTo APYKECTBO € IITHKHO /12 YBEJIOMH NPUTEKATEINTE Ha JISUIOBE Upe3 MyOIHKalns Ha HHTEPHET
CTpaHMIIaTa Ha YTPaBIsSBAIIOTO JAPYKECTBO HE3a0aBHO ciel] 0JJ0OpPEHHETO Ha MPOMEHUTE B NpaBWiiaTa Ha
Horosopaust hoHI, HO HA-KBCHO HA CIIEABAINNS JACH CIIe]] Y3HABaHETO 332 OI0OPEHUETO Ha IPOMEHHTE.

21.2. TOJMIIIHU OITEPATUBHU PA3XO/1N

Te3u pazxoau ce npucnagat ot akrusute Ha D ,,AJIBAHC I''TTOBAJI TPEH/IC” u Taka KOCBEHO ce€ rmoemat
OT BCUYKU MPUTEKATEIIN HA TSUTOBE. Te ca BTOPUAT KOMITIOHEHT Pa3Xx0/i, KOUTO HMHBECTUTOPHUTE CJeIBa Ja MMaT
npenBuj, uHBecTHpaiiku B JloroBopuust Goua. B momHata Tabnuiia ca MOCOYCHH MAKCHMAIIHUTE TOIMIIHHU
oneparuBau pazxoau Ha J® ,,AIBAHC I'JIOBAJI TPEH/IC”, kaTo npoLeHT OT TOJUIIHATA CpEeJHa HETHA
CTOMHOCT Ha HETOBUTE aKTHBH, TaKa KAKTO TE€3H Pa3XOJH ca IUIaHUPaHU OT Y paBisBaoTo HpyKecTBO:

Maxcumanno donycmumu 200uwny OnepamueHu pazxoou na @ouoa , kamo % om 2oduwnama cpeorna HCA
Ha Donoa

Br3narpaxkaenue 3a YnpasisaBaioTo apyxkectso 1.8 %
[pyru onepaTuBHU pa3xoan 1.7 %

001110 OnIepaTUBHU Pa3XOIH 35%

BTJSHaI‘pa)KIIeHI/IeTO Ha praBHHBaH_IOTO JAPYKECTBO CC HAUMCIABaA €XXECAHEBHO 1 CC U3IJIalla B HA4aJI0TO
Ha MEcf1a, cii€aBail MECcCia, 3a KOHTO BB3HAIPAXKIACHUCTO CC TbJIKU. praBJ’IHBaH.[OTO APYKECTBO MOKE Jia CC
OTKa’KC OT 4aCT OT TOBA Bb3HI'PAXKICHUC. Ilo cBos MpCLCHKA B OIIPCACIICHU JHU ynpaBJ’IHBaH_IOTO APYKECTBO
MOXE J1a HC HAYUCJIM HUKAKBO WJIK 1a HAYUCIN 110-MAJIKO OT JOITYCTUMOTO BB3HArpaXX I€HUC.

B ,Jlpyru omepatuBHH pa3xoiu”’ ca BKIIOYEHW OCHOBHU IPOTHO3UPYEMH OIEPATHBHHU Pa3XOld, KOUTO
YpaBnsBamioTo JpyKecTBO U3BBPIIBA 3a cMeTka Ha PoH/Ia, KaTo:

- pa3sxoau 3a Bb3HArpaxJacHusATa Ha baHkaTta aeno3utap, perucTpUpaHUTE OJUTOPU, KOHCYJITAHTH, TAKCH 3a
ChXpaHsSIBaHE Ha [ICHHNUTE KHIDKA U MapuaHuTe cpenctBa Ha PoHma B bearapus u gyx0uHa U 1p. M0J00HY;

- pa3xoJM 3a pekjaMa, MapKeTHHroBo m PR oOcmyxBane, mpemocTaBsHe Ha WHGOpPMAIMS U KOHTAKTH C
WHBECTUTOPUTE W TIPUTEXKATeNMTe Ha JsuioBe Ha DOHIA, KaTo Pa3XOAWTE 32 MAapKETUHTOBUTE YCIYyTH,
M3BBPIIBAHU OT YTPaBIABAIIOTO APYKecTBO ca B pazmep Ha 0.12 % ot cpengnara rogumraa HCA na ®@onpa;

- pa3xoau 3a TeKYIH HaA30pHHU U WICHCKU TaKCH | JIp. Togo0Hu, nhpkumu Ha KOH, , IlenTpanen nemo3urap”
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A]l, nbpaBHU OpraHU U MHCTUTYLIMH, CBBP3aHU C JieiiHocTTa Ha DoHAa;

- pa3xoau 3a IpaBHO OOCIIy)KBaHE M KOHCYJTallMH, ChACOHM U APYT'M DPa3XOd, CBBbP3aHU ChC 3alLUTa
MHTEPECUTE Ha MPUTEKATEIINTE HA JSIIOBE;

- Pa3XoAM 3a M3MPAIIAHETO Ha ajJpeca Ha MHBECTUTOpA Ha JOKYMEHTH, CBbP3aHH C MOKyIKaTa U 0OpaTHOTO
U3KYITyBaHe Ha JIAJI0BE;

- Ipyru HeoOXOIUMU Pa3XoaU, HEIOCPEICTBEHO CBBbP3aHu ¢ AeitHocTTa Ha DoHpa;

- pa3xou, Bb3HMKHAJIU MpH 3aMsiHa Ha baHkara nemnosurap.

YmpaBnsBamoTo ApPY:KECTBO MpeanpreMa MEpKH Jla OrpaHuuYd oO0mus pasmep Ha m3bpoenute ,,Jpyru
OTICPAaTHBHM pa3xoau’” 1o 1.7 Ha CTO OT CpeIHAaTa TOAMIITHA HETHA CTOMHOCT Ha aKTUBUTE, KaTO CBEXIa 00IITHTE
TOJTUTITHA OTIEPAaTUBHU pa3xo1u Ha DoHa, BKIIFOYBAIIH 1 HETOBOTO Bh3HArpaXKIACHHE 3a yIipaBieHue Ha DoHpa,
110 3.5 Ha CTO OT CpeaHaTa FOAHIITHA HETHA CTOMHOCT Ha aKTHBHUTE 110 OanaHca Ha PoHma. B orpanmdeHneTo 1mo
MIPEIXOJHOTO U3PEUCHUE HE CE BKIIFOUBAT PA3XOJUTE 11O OCHIIECTBEHU CIIENKH C IICHHH KHIXKA M MHBECTHUPaHE
Ha aKTHBHUTC Ha q)OHIla, M0 MpCOolCHKAaTa Ha MHBCCTULIMUHUTC B LCHHHU KHHWXKA, Pa3XOJUTC OT OTPULATCIHU
KypCOBH PAa3JIMKH, U3BBHPECAHU PAa3XO0Ju, KOUTO HC Ca IO BMHA HAa MIBXHOCTHM JIMIA WU CE€ AbJDKAT Ha
MPUYUHA M3BBH KOHTPOJIA Ha YMPaBJSIBAIIOTO JPYKECTBO, KAKTO M JPYT'H Pa3XOAM, ONPEACICHH IO
IIPEABUIECHUS B 3aKOHA PENl.

MakcuMaTHHAT pa3Mep Ha TAKCHTE 3a YIPaBJICHUE, KOUTO MOTaT Ja ObJaT ChOMPaHU OT APYTUTE KOJECKTUBHU
WHBECTUIIMOHHH CXEMU WIIH MPEATIPUATHS 32 KOJIEKTHBHO WHBecTHpaHe, B kouto D ,,Ansanc ['moban Tpermc
1Ie MTHBECTUPA 3HAYMTEIHA YacT OT CBOUTE akTuBH € 1,5 %.

VYrpaBisBamoTo ApyKeCTBO HE MOXKeE Jla ChOMpa TaKCH, KOUTO HE Ca MPEBHICHHU WM HAJBHIIABAT pasMepa
Ha NpeBUICHUTE B HACTOSIIMS poctieKT U B [IpaBunara Ha @onna takcu. ChIIOTO BaXKH | 3 TIPEBHICHUTE
B HacTosmus npocnekT u B [lpaBminara Ha PoHma pa3xoau MO EMHTHPAHETO W OOPATHOTO M3KYyIyBaHE Ha
nmsutoBe Ha Ponpa (T.Hap. “ Tpansakyuonnu pasxoou 3a UHEeCmuUmopa/npumedicamens Ha oanose”).

21.3 JAHHM 3A PA3ZXOJUTE HA JOI'OBOPHUA ®OH/J 3A INOCJIEJHUTE TPU I'OJAUHU,
HNPEAXOXIALIU TOAUHATA HA N3JIABAHE WJIN AKTYAJIU3UPAHE HA ITPOCIIEKTA

% ot % ot % ot
cpeaHaTa cpeaHaTa cpeaHaTa
Pasmep B roJMIIHA Pasmep B roaMIIHA Pasmep B roJMIIHA
HaumenoBanue €BpO KbM HerHa €BpO KbM HerHa €BpO KbM Herha
31.12.2023r. | TOMMOCT | 31 12.2024r. | TOMMOCT | 311220251, | CTOMMOCT
Ha Ha Ha
AKTHBUTE AKTHBHTE AKTHBHTE
Ha @onjga Ha Donjga Ha Donjga
Pasxo/u 3a Bb3HArpaKICHAE
Ha YTpaBisiBaIIOTO
JIPY’KECTBO 26 693 1.80% 31 005 1.80% 32 562 1.80%
Pasxonu 3a Bb3HArpaKaeHHE
Ha banka-geno3urap 4169 0.28% 5 880 0.34% 5696 0.31%
Taxcu Komucus 3a
(hMHAHCOB Ha/130p 307 0.02% 409 0.02% 436 0.02%
Takcu Llentpanen
JIETIO3UTAP 495 0.03% 460 0.03% 465 0.03%
Pasxonu 3a onut 920 0.06% 1074 0.06% 1411 0.08%
Pasxonm 3a pexnava 1779 0.12% 2 067 0.12% 2171 0.12%
Hpyru pazxonu Ha
JloroBopHust GoH 79 0.01% 74 0.01% 83 0.01%
OBIO: 34 442 2.32% 40 969 2 38% 42 824 237%

[Ipu onpenensHe Ha TOAUIIHKS MPOICHT Ha TEKyIIUTe Takcu DOHABT B3eMa MPEBU U TEKYIIUTE TaKCH Ha
IIKH, B KOUTO € HHBECTHPAII, KATO M3IOJI3BA ITOCIIEIHO O0SBEHUTE OT ChImuTe 3a 2025 1. 00111 pa3Mep Ha TaKCH
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3a ymnpaBJieHHE W ONIEpaTHBHU Pa3XOJH U TH ONpPeess MPOIOPIHOHATHO B 3aBUCHMOCT OT TOBA KaKBa 4acT OT
HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHJa TIpeacTaBiIsiBa HHBeCTULIUTA BbB BCAko [TKU. PasmepsT Ha TakcuTe
322025 1. 3a [IKW, B konto ®ouasT e mHBecTHpAI, peacTasisiea 0.28% oT cpeHaTa roUIIHA HETHA CTORHOCT
Ha akTuBHTE My. OOWMAT pa3Mep Ha Takcute, moemManu ot Ponga 3a 2025 1. e 2.65% oT cpenHaTa roguIIHa
HETHA CTOMHOCT Ha aKTHUBHTE.

22. JAHHU 3A BAHKATA JEIIO3UTAP

HaumenoBanue: ”Yuukpenut byioank” AJl

Cenanuuie: rp. Copust, mia. Cera Hegenst No 7

Anpec Ha ynpasJaenue: rp. Cogus, nia. Ceera Heneast No 7

Tenedon 3a koHTakT: 923 21 11

®Daxkc: 988 46 36

E-mail: corporate@bulbank.bg

Enextponna crpanuna: www.unicreditbulbank.bg

Jdara Ha yupensipane: 16.05.1990 r.

Pa3pemienue 3a u3aBbpmBane Ha 0ankoBa aeitHoct: Ne PJI 22-0841/07.05.2007 rox

,» YHUKpeauT bynbank™ AJl e yauBepcaiiHa 0aHKa, TIpejuiaramia rbJieH Habop OT 0aHKOBH YCITyTH, B TOBA YHCIIO
u nenosutapHu yciyru. [lo cumara na JloroBop ot 12.07.2017r. u nelicTBamiaTa HOpMAaTHBHa ypeada
»YHUKpenuT bynbank” AJl, B kauectBoTo cu Ha banka nemozutap Ha DoHAa, W3BBpIIBA CpELLy
BBb3HArPAXKICHUE CIICAHUTE ACHCTBUSL:

. chxpaHeHue Ha napuuHute cpeactsa Ha D ,,AIIBAHC I'JIOBAJI TPEHIC”;

= CchXpaHeHue Ha HanuyHU 1eHHu kuuxa Ha D ,,AIIBAHC I'JTIOBAJI TPEH/IC”;

. W3BBPIIBaHE HAa BCUUKH IUTamanus ot umeTo u 3a cmeTtka Ha 1D ,,AIIBAHC I'JIOBAJI TPEHIAC” B
paMKuTEe Ha HOPMATHBHO OIPEJIEIICHUTE CPOKOBE;

. BOJICHC Ha CMETKM 3a OC3HAIMYHM (PUHAHCOBU WHCTpyMeHTH, coOctBeHocT Ha [® ,,AJIBAHC
T'JIOBAJI TPEHJC” mo cBom momcmetrku B llentpamen nemosutap AJl, BHb wmu apyra nemosurtapHa
WHCTHUTYIIVS,

Ll OCHTYpsIBaHE Ha M3/1aBaHETO /TIpojak0aTa/, 00paTHOTO U3KYITyBaHe U 00€3CHIIBAaHETO Ha JISJIOBETE Ha

JoroBopHust GOH B ChOTBETCTBUE ChC 3aKOHA, aKTOBETE 10 Mpuiiaraneto My, [Ipocnekra u [IpaBunara va J®
»>AIBAHC I'JIOBAJI TPEH/IC”;

. OCBIIECTBSIBAHE HAa KOHTPOJI BBPXY HM3YMCISBAHETO OT CTPAaHAa Ha YIPaBIABAIIOTO JPY)KECTBO Ha
€MICHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha JisuioBeTe Ha JloroBopHUs (QoHI, KOETO clie/iBa
Jla ObJie B ChOTBETCTBUE ChC 3aKOHa, mpaBuiara, [Ipocnekra u [lpaBunara 3a oneHka Ha aktuBuTe Ha J|D
»>AIBAHC I'JIOBAJI TPEH/IC”;

Ll Ja OCHTypsiBa CBHOMpAaHETO W W3MON3BaHETO Ha mpuxomute Ha JloroBopuus ¢oHn na Obae B
CBOTBETCTBUE CBC 3aKOHAa M npaBwiara Ha PoHIA, KAKTO M Ja CIEAH JAIU BB3HATPAXKIACHUETO HA
YpaBnsaBanioTo JpyKeCTBO € H3YUCIIEHO U IUIATEHO B CHOTBETCTBHE ChC 3aKkoHA M [IpaBmiara Ha PoHJa.

[Ipn u3BBHPIIBAHETO HA JIEMO3WTApPHHUTE yCIyTH, baHkara neno3utap ChbXpaHABa IMOBEPEHHUTE aKTHUBU, KAKTO
cienBa:

- besnannunuTe puHAHCOBM HHCTpYMEHTH, puTexkasanu oT ®OH/IA, ce BiucBar B 1eno3uTapHa HHCTUTYLHS
KbM TOJICMETKA Ha baHkaTa geno3urap;

- ocraranute akTBu Ha @OH/JIA ce cpxpaHsBar Ha HeroBo nMme B banka gemosuTap.

bankara ACIIO3UTAp HE OTroBapsd 3a 3aAbJDKCHUATA CU KbM CBOUTE KPECAUTOPU C AKTUBUTC HaA (DOH}_IS..

bankara ACIO3UTAp C€ pasnopexkaa C IMOBCPCHUTE M aKTHMBH Ha ¢)0H,I[a CaMO TII0 HapeKAaHC Ha
OIMPaBOMOMICHUTE JIMLA.

23. UHO®OPMAIMA OTHOCHO KOHCYJITAHTCKUTE ®WPMHU WJIN BBHIIHUTE
KOHCYJITAHTHU, KOHUTO TIPEJOCTABAT CBBETU 1O JAOI'OBOP M YMUETO
BB3HAI'PAKJIEHUE CE U3IIVIAIIA OT AKTUBUTE HA ®OHIA

Hsma xoHCYyNTaHTCKH ()MPMH WM BHHITHUTE KOHCYJTAaHTH, KOUTO MPEAOCTABSAT CHBETH TI0 IOTOBOP U YHUETO
BB3HarpaxaeHue ca usmiamia ot aktusure Ha 1D ,,AJIBAHC I'JIOBAJI TPEHAC”.
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24. PE3YJITATH OT JEMHOCTTA HA ®OHJIA

a) JaHHM 32 CTPYKTYpaTa Ha akTHBHUTe HA /loroBopHust ¢GoHx

Crpykrypa Ha akTuBuTe Ha JI® A/IBAHC I'VIOBAJI TPEH/IC xbM 31.12.2025 1.

Pa3snpenenenue mo pernonu

Pazeura
CepepHa Eepona
AmepuKa 26.21%
50 B6%
MapqHm
cpencTea
3.46%

CTpyKTypa Ha HHBeCTHLHOHHMS NOpT@eii no orpacau kpm 31.12.2025 r.

Pasnpenenenne Ha CEKTOPHO HUBO

1067 %

MnoBGanHK nazapM

HMHPOpMALMOHMKN TEXHOMOTIAN ._ 2B.41%
DHUHAHCOBI YCNYTI —— 16.92%
30paBeOnaiBaHe -_ 1247%
MHOyCcTpHanHo NpoU3BCACTED -_ Q343

HKOMyHAKAUWOHHIA Yoy I o) (0%

MNoTpebyrenck CTOKW OT MbpEa.. I 4 6%
MaTepmanu -_ 4.66%

Enepreatvka -_ el I

NoTpeGuTencKd CToKK -— 187%
MNapuyHK cpegcTea I— 346%

KokyHanHu yomyri — 300%

Henau¥uMK Mot | 0.27%

0) u3dbpana ¢puHancoBa MHpoOpManH:

CToliHOCT KBM Croiinoct kbM | CTOIHOCT KBM
TTOKASATE 3112.2023r. | 31.12.2024r. | 31.12.2025r.

HetHa cTOHHOCT Ha aKTHBUTE Ha €JIUH JsJ1 B HAYaJI0TO Ha 1.1650 12616 1.4652
nepuona B EUR

HertHa cTOHHOCT Ha aKTHBUTE Ha €IIUH s B Kpas Ha 12616 1.4652 15576
nepuoaa B EUR

OO01a BB3BPBIIACMOCT Ha €TUH JSUT B TIPOLICHT 8.29% 16.14% 6.31%
OO01110 HETHY aKTHBH B Kpasi Ha TIEpHOJIa B €BPO 1579 039 1835032 1 875995
Cpeana roguiiHa HeTHa CTOMHOCT Ha aKTHUBUTE B €BPO 1 484 689 1719 560 1 809 638
0O060poT Ha mopTdeiina B MPOICHT 6.00% 8.03% 7.32%

B) MUHHMAaJIHA, MAKCUMaJIHa U CPEIHOIIPETErIeHa EMUCHOHHA CTOMHOCT U IIeHa Ha 0OpPaTHO U3KYILyBaHe
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CTolfHOCT KbM Croiinoct kbM | CTOHHOCT KBM
MOKA3ATEJ 31.12.2023r. 31.12.2024r. 31.12.2025r.
B EUR B EUR B EUR

MuHnMa Ha eMICHOHHA CTOHHOCT 1.1605 1.2474 1.2599
MaxkcumanHa eMICHOHHA CTOHHOCT 1.2844 1.5410 1.6017
MuHUMaTHA 1IeHa Ha 00paTHO M3KYITyBaHe 1.1605 1.2474 1.2599
MakcumaiHa IieHa Ha 00paTHO M3KyIyBaHe 1.2654 1.5182 1.5780
CpenHonpeTericHa IeHa Ha 00paTHO U3KYIyBaHEe 1.2109 1.3740 1.4762
CpenHompeTericHa eMUCHOHHA CTOMHOCT HA €/IMH JISLT
npu nopbsuky 10 50 000 EUR BxuI. 1.2291 1.3946 1.4984
CpenHompeTerieHa eMUCHOHHA CTOWHOCT Ha €IWH JISIT
npu nopbukH oT 50 000.01 EUR g0 250 000 EUR BxuI. 1.2230 1.3877 1.4910
CpenHompeTericHa eMUCHOHHA CTOMHOCT Ha €IMH JISIT
ripu nopwsuku oT 250 000.01 EUR 10 500 000 EUR Bx1. 1.2169 1.3809 1.4836
CpenHompeTericHa eMUCHOHHA CTOWHOCT Ha €IWH JIST
ripu nopwsuku Hag S00 000 EUR 1.2109 1.3740 1.4762

r) Opoii JssoBe B oOpalleHre KbM Kpasi Ha TOJMHATa, KakTo U Opod Ha eMHUTUpaHH, MPOAaZACHU U 00paTHO

N3KYIICHU Os1J1I0BE

IHOKA3ATEJ

CroiiHOCT KbM
31.12.2023r.

CTOlHOCT KbM
31.12.2024r.

CToiiHOCT KbM
31.12.2025r.

Bpoii nsmoBe B oOparieHne

1251 582.8123

1252 452.2300

1204 387.0335

EMI/ITI/IpaHI/I JISIJIOBE 3a4 OTUCTHUS ICPUO[

102 791.7019

64 918.4949

203 197.5301

O06paTHO M3KYNEHHU JSUIOBE 32 OTUETHHS MEPUOJT

45 637.6435

64 049.0772

251 262.7266

25. JAHHH 3A PASPEIIEHUTE U ITOJI3BBAHUTE 3AEMU

Or Cb3J1aBaHCTO CHU JO MOMCHTA KOJICKTHBHAaTa MHBCCTHIIMOHHA CX€Ma HE € KaHJIWJaTCTBaJla 3a MU I10JI3Bajia
3aCMHU.

CTOMHOCTTA HA JISVIOBETE HA J® ,, AJIBAHC I'VIOBAJI TPEHJC” Y TOXOJIBT OT TAX
MOT'AT JJA CE IOHMWKAT, IIEYAJIBATA HE E TAPAHTUPAHA W WHBECTHUTOPHUTE
INOEMAT PUCKA JIA HE Bb3CTAHOBSAT UHBECTUIIMUTE CH B IbJIHUS UM PA3SMEP.
MHBECTUIIMUTE B JOIOBOPHHUSI ®OHJ HE CA TAPAHTHUPAHU OT TAPAHIIMOHEH
®OHJI, CHB3JAJEH OT JBPXKABATA WJIH C JAPYI' BHUJ T'APAHIIMS. TIPEJIXOJIHU
PE3VJITATH OT JEMHOCTTA HSIMAT BPB3KA C BBJAEIIUTE PE3YJITATH HA ®OH/JA.
Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JIA BBJIE IIOJJIOKEHA
HA KOJIEBAHUS IOPAIN ChCTABA WIN TEXHUKUTE 3A YIIPABJJEHUE HA HETOBUSI
MOPT®ENI.

26. MPO®UJI HA THUNNYHUS WHBECTHUTOP, 3A KOHWUTO JOIOBOPHUAT ®OH] E
MPEJHA3HAYEH U KbM KOI'OTO E HACOUYEHA JIEHHOCTTA MY

WNuBectunmonnara mosmtuka Ha JD® ,,AJIBAHC TJIOBAJI TPEHJC* mnpenmoiara WHBECTHpaHE
npeo6nanaamo B Exchange Traded Funds (ETFs) - naBecTHIIMOHHY JipyXecTBa, IOTOBOPHU (OHIIOBE WIIH
JSUTOBU TPBCTOBE, YMHTO aKI[MH WM JISUIOBE CE ThPryBaT Ha PETYIMPaHU Ta3apH, W YUSITO HHBECTHIIHOHHA
e € Ja clefBaT M3MEHEHHETO Ha CTOWHOCTTAa Ha MHAEKCH WIM TakeT OT W30paHW (PUHAHCOBH aKTHBH.
@DoHABT MOXKE /1a MHBECTHpPa M B Apyrd OopcoBo ThpryBanu nponayktu (ETPs), karo 6opcoBo ThpryBanu
ctoku (Exchange Traded Commodities, ETCs) u 6opcoBo TepryBanu pasmucku (Exchange Traded Notes,
ETNs).

HuBectutopu BEB DoHAAa MOTAT Ja OBIAT, KaKTO JHUIA KOMUTO HE OMXa MOENd pHCKa CaMH Ja B3UMaT
WHBECTHUITUOHHU PEIICHUS U MPEANOYMTAT JIa MPEAOCTABAT MapUTe CH 3a YIpaBIeHUE Ha MPOQPECUOHATHU
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YYaCTHHIM Ha (UHAHCOBUTE Ma3apH, Taka 1 HHCTUTYIIMOHAIHA HHBECTUTOPH MECTHH | UyXKJACCTPAHHH JIHIIA.
Tunmaaust uasecturop B 1D ,,AIIBAHC I'JIOBAJI TPEH/IC* e TakpB KOWTO OYaKBa Ja MOJYIH BHUCOKA
JUBJITOCPOYHA Bh3BPBIIAEMOCT Ha MHBECTUPAHATA CyMa, KaTO MCKa Jia Ce Bh3I0JI3Ba OT PhCTa B CTOWHOCTTA Ha
BCHYKHU KJIACOBE aKTHBH THPTyBaHHW Ha CBETOBHHUTE (PMHAHCOBM Ma3apd. 1Te3u MHBECTHTOPHU Ca C OCHOBHHU
MO3HAHHWS W W3BECTCH ONUT C (UHAHCOBUTE MPOJYKTH, HA’ICHO Ca C PHUCKOBETE, MPOM3THYAINUA OT
WHBECTHUIIMUATE HA MMa3apuTe Ha pa3inyHUTe (DMHAHCOBM MHCTPYMEHTH M Y€ MOTaT Jla MPEThPIAT 3aryoa Ha
WHBECTUIIUATA CH. THUIMUYHHUAT WHBECTUTOpP BHB POHIA MMa BHCOKAa ITOHOCHMOCT KbM PHCK W TIpHEMa
BB3MOXKHUTE IIUPOKU KPATKOCPOUYHH KosieOaHus Ha nopTdeiisia Ha JJoroBopHus (GoHI.

ToBa o3HauaBa, ue DOHABT 1Ie CE CTPEMU J1a OCTUTHE BUCOKU PE3YJITATH NPHU MOSMAHETO HAa BUCOK PUCK.
Y] ,,Kapon Kanuran MenumxkmbpHT EAJ] mipernopbhyBa MHBECTUIIMOHEH XOPH30HT HA UHBECTUTOPHUTE BHB
donna 3 unu oseye TOOUHU.

27. ”HOOPMAILIUS 3A MSACTOTO, BPEMETO U HAYMHA, IO KOMTO MOXE JA BbJIE
MHNOJYYEHA JOITBJIHUTEJIHA HHOOPMALINA U JOKYMEHTH HA ®OHJIA

HuBectutopute Morar aa nony4at [Ipocnekra, [Ipapunara na ®onna, OcHOBHUSI HHPOPMAIIMOHEH JOKYMEHT,
TOJMIIHHAA ¥ 6-MECEUHHSI OTUET, KaKTO M JOMBJIHWUTETHa MH(opManus Oe3IUIaTHO Mpeau CKII0YBaHE Ha
JIOTOBOpA M clief] ToBa Bceku paboteH aeH ot 10 mo 17 gaca (0pnrapcko Bpeme) B oduca Ha "Kapon Kanuran
MenumxmbHT" EAJL Ha aapec B rp. Codus, yii. 3naToBpbX 1.

IIpocriextsT, [IpaBumata Ha @onma, OCHOBHHAT WH(POPMAIMOHEH TOKYMEHT, KaKTO W TONWIIHHAT U 6-
MECEYHMAT OTYeT, Ca AOCTBIIHM M 4Ype3 HMHTEPHET CTpaHMLATa Ha YIPaBISIBALIOTO APYKECTBO Ha aapec
www.karollcapital.bg

28. HAJ30PHA ABPXKXABHA UHCTHUTYIUA. HOMEP U JATA HA PASPEHIEHUETO 3A
OPT'AHM3UPAHE U YIIPABJIEHUE HA T1OI'OBOPHUS ®OH /I

Hanzopnara nepkaBHa nHctuTyus € Komucusra 3a @unancos Hagzop. HomepsT 1 natata Ha pasperieHuero
3a opraHusupaHe u ynpaeineHue Ha Jlorosopen ¢oun ,,AABAHC TJIOBAJI TPEHAC” e Ne 96-
Ad/15.06.2011 r.

29. JATA HA AKTYAJIM3ALIUSA HA ITPOCIIEKTA

Hactosmusr npocnext e kbM 21.04.2026 r.

Yupasassamo Jpy:xkectso ,,Kapoa Kanuraa MennmxkmbHT” EAJL, neficTBaino 3a cMeTKa Ha /loroBopen
¢onn ,,AIBAHC I''IOBAJI TPEH/IC”, e U3roTBUJI0 HACTOSIIIUS MPOCHEKT. 3aKOHHUTE MPeACTABUTEH

Ha Y/ ,,Kapoa Kammnran MeHuI:RKMBHT” AeKJapupar, 4e [IpocnekTsT 0TroBapsi HA H3NCKBAHUATA HA
3aKO0HA.
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