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1. JAHHHU 3A YIIPABJIABAILIOTO APYXECTBO

HaumenoBanue: ,,Kapoa Kanutaa MennkmbHT” EAJ]

Cenanuue: Penyonuka benrapus, rpag Codus

Anpec Ha ynpaBienue: Peny6onuka benrapus, rpan Codusi, O6mmnaa Cronnyna, paiioH ,,Be3paxmane”, Oy
»Xpucto bores”, Ne 57

EUK: 131134055

Tenedon: (+359 2) 4008 300

®daxc: (+359 2) 4008 426

E-mail: KCM@AKaroll.bg

EnexTponna crpannma: www.karollcapital.bg

Jara na yupensiBane: Y/ e yupeneno c pemenne Homep 1 ot mata 02.09.2003 r. mo dupmeHo nemno Homep
9326/2003 r. o onuca Ha CI'C, @O

Homep n nata na paspemenuero, usnageso or KOH: Ne 328-V ]I or 21 asryct 2003r., npenuueH3npaso ¢
munen3 Ne 11-Y 11/ 16.02.2006r.

3anucan u BHeceH kanutax: 900 000 B

Kparka undopmauus orHocHo nmpodecHoHAIHUS OMUT HA Apy:xecTBoTO: OcBeH moprdeitna Ha D
»AIIBAHC MHBECT”, kM momenTa Y] ,,Kapon Kamutan MenanmxmbaT” Al ynpasmsiBa u 1® ,,AnBanHc
N3zrouna Eppona”, JI® ,,AnBanc Br3amoxxnoctu B Hoa Espona ” u JI® ,,Ananc ['moban Tpenac”.

JAbp:xaBa mo mpousxoa: /Ivpxasa no nmpousxon Ha Jlorosopuus ¢oun ,,AIIBAHC MHBECT”, opranusupan
U YIpaBIsiBaH OT YNpaBlABaILO JIpyxecTBoO ,,.Kapon Kanuran MennmxmbHT EAJl, M Ha YOpaBisBamoTo
npyxectBo ,,Kapon Kanmuran MeanmxkmbaT” EAJ] e Penyonuka boarapusi.

Axryanna IoanTHKa 32 Bb3HATPAXKIACHUATA HA YIIPABJISIBALIOTO APYKECTBO
[Tonutukarta 3a Bp3uHarpaxacHusTa Ha Y/ ,,Kapon Kanuran MenumxmbpaT” EAJ] € cb3aaneHa B U3MIbIHEHHE

Ha HOPMATHBHUTE HW3UCKBAaHHWA OTHOCHO BBb3HArPaXICHHUsITa Ha KaTErOpUHUTE IEPCOHA, IIOCOYEHH B
S3AKUCHIIKH. ITonutrkara 3a Bh3HArpakJeHHUsITa CHOTBETCTBA HA MPHUHIHUITUTE 32 Pa3yMHO M €()EeKTHBHO
yIpaBlieHHE Ha PUCKa, KaTO HE IMOOIIpsiBa MOEMAaHETO Ha PHCKOBE, KOMTO HE ca ChOOpa3eHH ¢ PUCKOBUTE
npoduiy, MpaBuiIaTa Wik NPOCIEKTUTE Ha YIPABISIBAHUTE KOJIEKTUBHU MHBECTULIMOHHM cxeMH. IlonuTukara
3a Bb3HArpaKICHUATA ChOTBETCTBA HA MHBECTUIIIOHHATA CTPATETHs M LIEH Ha Y IPaBIISABAIIOTO APYKECTBO U
Ha YNpaBJIIBAHUTE OT HETO KOJEKTHBHW HMHBECTHIMOHHHM cxeMHu. [lonmuTrkarta 3a Bbh3HArpaKJeHHWATa Ha
»Kapon Kanuran Menumxkmbar” EAJl e pgocTbmHAa Ha HMHTEPHET CTpaHULATa Ha  JIPY>KECTBO
www.karollcapital.bg., kaTo Bcexn Moxe ma moayun Oe3MIaTHO XapTHEHO KOMHE Ha JTOKYMEHTa B oduca Ha

APYXKECTBOTO IIPH IMTOUCKABAHEC.

YA ,Kapon Kamurtan MenmmxmbHT EAJ] € mpueno moiauThka 3a HMHTETPUPAHETO HA PHCKOBETE 3a
YCTOHYHMBOCTTA B IIPOIleca CH Ha B3eMaHe Ha MHBECTUIIMOHHU perienus (,,llonutrka 3a ycroitunBu ¢puHaHCH )
C IIeJT OTTOBOPHO MHBECTHpPAHE OT CTpaHa Ha YTMPAaBIABAIIOTO JPYKECTBO U MPEABIDKIAHE HAa HAYWHA, 110
KOHTO TO OTYMTA PHCKOBETE 3a YCTOWYMBOCT B IpOIleca HAa B3eMaHE HAa MHBECTHUIMOHHU PEIICHUS KaTo
OTYUTA OCHOBHHTE HEONAronmpusATHU BH3ACHCTBUS HAa WHBECTHIMOHHHUTE pPEIIeHUS BBPXY (akropure Ha
YCTOHYUBOCT.

,»PHCK 32 YCTOMYMBOCTTA* € ChOMTHE OT EKOJIOTHYEH, COI[MalleH WK yIpaBleHCcKH (environmental, social and
corporate governance — “ESG”) xapakrep, KO€TO, akO HACTBITH, MOXE J]a UMa CBHIIECTBEHO OTPHUIIATEITHO
BB3JCHCTBHE BBPXY CTOWHOCTTA W/HMIUM (PUHAHCOBaTa BB3BPBIIAEMOCT HA JajJeHa HMHBECTHUIIHSL.
VYhpaBnsiBalloTo JIPY>KECTBO OTYMTA, Y€ LIEHHUTE KHIKA HA KOMIIAHUHU, KOUTO HE C€ MNPUIBPXKAT KbM
CTaHIAPTHUTE OT E€KOJIOTUYHO, COITMATHO U YIIPABJICHCKO €CTECTBO, HOCAT JOIBJIHUTEICH PUCK, KOUTO MOXE Ja
3aCeTHE HETaTHBHO CTOMHOCTTA HA MHBECTULIMATA B TAX W/UIU (pHHAHCOBATA 1 BH3BPHIIAEMOCT.

Y1 ,.Kapon Kanuran MeanmpxmbeaT EAJ] mpunara mpuHIMIUTE HA OTTOBOPHO MHBECTUPAHE U YCTOHYHUBOCT
MIpU YIIPABJICHUETO HAa akTWBH. Y]l WMHBECTHpa C ABJITOCPOYCH WHBECTUIIMOHEH XOPHW30HT, KaTO CUMTA, e
(hakTopuTe CBBpP3aHM C OlA3BaHE HA OKOJHATA Cpeja, COIMajHa OTTOBOPHOCT U JOOPOTO KOPIOPATHBHO
ynpasieane (ESG) B romsiMa cTeneH BIFSSAT BBPXY PHCKAa HAa MHBECTHIIMHTE W CHOTBETHO BBPXY TAXHATA


mailto:KCM@karoll.bg
http://www.karoll.bg/
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BB3BPBHIIACMOCT. OTunTaHEeTO Ha TE3HU q)aKTopI/I BOIU OO MHOTO IMO-TOJIsAMa NPCHU3HOCT MPU U3UYUCTIABAHCTO
Ha pcajiHaTa CTOMHOCT Ha WHBCCTUIIMHUTC.

V]I cna3Ba cieaHUTE MPUHITAIN 32 OTTOBOPHO MHBecTHpane Ha OOH.

1. BrirouBa mapamMeTpH 3a ora3BaHe Ha OKOITHATA CpeJia, COI[ATHATa OTTOBOPHOCT U TOOPOTO KOPIIOPATUBHO
VIPaBICHUE B AHAJIM3UTE CH U UHBECTHIIMOHHUTE CH PEIICHUS

2. OTrOBOpPHO M aKTHUBHO € IT0 OTHOIIeHHE Ha TeMuTe 32 ESG B coOcTBeHaTa CH TIPaKTHKA KaTO KOMITAHHUS

3. Tppcu aJlekBaTHO MpuUiiarane Ha npuHimnure Ha ESG B koMIaHuuTe, B KOUTO Bh3HAMEPsIBA J]a UHBECTUPA
4. PaboTu B OCOKA MIPUEMAHETO U BHBEKIAHETO Ha TE€3W MPUHIIUIIH B [SJIaTa MHBECTUIIMOHHA OOIITHOCT

5. OGenuHsBa yCHIVS, 32 JIa MTOJICHIN ¢(DEeKTHBHOCTTA CH B TIPWJIATAHETO HA TE3W MPUHIIHITA

6. JlaBa oT4eT 3a ICHHOCTUTE, KOUTO € MPEANPHUELIIO U IPOrpeca B MPIIIAraHETO HA TE3H MPUHIIUITN

Y1 ,,Kapon Kanuran MeaumxmbaT EAJ] cnia3ea KoJeKCH 3a OTTOBOPHO OW3HEC MOBE/CHUE, KaTo ETnuHus
KOJIEKC Ha bparapckara acouuaiys Ha ynpasisiBalluTe ApykectBa 1 HalmoHanHus KoIEKC 3a KOPIOPATUBHO
ynpasieHue Ha HanpoHanHata KOMUCHS IO KOPIIOPATUBHO YNPABIEHUE, KAKTO U MEXIYHAPOIHO IPU3HATH
CTaH/IapPTH, KaTO € BKJIIOYCH B TJOOAJHUS PETUCThD HAa WHBECTUIMOHHUTE KOMIIAHWH, KOUTO HWMAaT
AHTQKMMEHT J1a C€ NPHUIbPKAT KbM OTIOBOPHOTO HMHBECTHpPaHE ChINIacHO lIpuHIMIHTE 32 OTTOBOPHO
uHBecTHpane Ha OOH.

Y/ ,,Kapon Kanuran MenumxkmbaT EAJ] € npueno v npuiara NOJUTHKA 32 AaHTAKUPAHOCT, Thil KATO CUUTA
OTTOBOpHATa MHBECCTULMA 3a HEpA3ACIHa YaCT OT MHBCCTUIIMOHHUA CHU NOAXOI. HpHHaFaﬁKH Ta3u IOJIMTHUKA
YIpaBnsABamoTo APYKECTBO AaKTUBHO CE€ CTPEMH Ja OCBIIECTBABA KOHTAKT C KOMIIAHMHMTE, B KOHUTO
WHBECTHPA, 33 CIIPABSHE ChC CIOKHU €KOJIOTHMYHH, COLIMATHU ¥ KOPITOPATUBHY MPEAU3BUKATEIICTBA, KOUTO Ca
B CBbOTBETCTBUE C Haﬁ-HO6pHTC ABJITOCPOYHU UHTECPECHU HA KIIMCHTUTC CH.

YnpasisBaoTo APYKECTBO B3aUMOJEHCTBA ¢ KOMIIAHMHTE, B YMUTO aKLUK € MHBECTHPAJIO, 3a 1a HaOJroaBa
CBbIICCTBCHU BBIIPOCH, BKIIOYUTCIHO CTpATErudTa Ha KOMIIAHUATA, Oou3Hec Mozac€ia, CTPYKTypaTa Ha
KaluTaja, KOpIOPaTUBHOTO YIpaBlieHHE, KOUTO € BEPOSTHO Aa MOBIMSAT 3HAYUTENIHO HA CIIOCOOHOCTTAa Ha
KOMIIaHMSTa J1a Ch3[aBa IBITOCPOYHA CTOMHOCT, KAKTO W BBPXYy HEHHHTE COLMAIHUA W EKOJIOTMYHHU
BB3JIeHCTBUS.

2. JAHHU 3A YWIEHOBETE HA CbBETA HA JUPEKTOPUTE HA YIPABJISIBAILIOTO
JIPY)KECTBO

CTAHUMMUP MAPUHOB KAPOJIEB — IIpencenaren Ha CbBeta Ha [lupekropure

Craammup Kapones e ocHoBaren u [Ipeacenaren na CrBera Ha [upexropure Ha ,,Kapon*“ AJl, enna ot
BOJICIINTe HEOAHKOBU (MHAHCOBM WHCTUTYIMH B BBJTapus ¢ JTUAEPCKH IMO3WIMU B WHBECTUIIMOHHOTO
NOCPEJHUYECTBO M YIPABICHUETO Ha akTHBH. [lo1 HEroBo pbBKOBOACTBO (upMaTa Me4Yead MHOXKECTBO
Harpajgy Ha Ma3apHUTE WHCTUTYIMH, KAKTO W YBaXCHHETO HAa WHBECTUIMOHHATa OOIIHOCT B Bbiarapus u
yyx0una. -0 Kapones e unen u Ha CbBera Ha Jlupekropure Ha ,,Kapon MuBectmbHT” EAJl, npyKkecTBo,
M3BBPLIBALIO KOHCYJITAlMM W aHAIM3M OTHOCHO (MHAHCHpaHe Ha AEWHOCTTa Ha ApPYrH JPY>KECTBa,
aKLMOHEepHaTa UM CTPYKTypa, I[a3apHaTta MM CTpaTerus, npeoOpa3yBaHe Ha JIpPY>KECTBA, CHEIKUA IO
npuA0OMBaHUs W CIUBAHUS HA NPEANPHUITUS W Ap. B gparorogumHara cu npodecuoHaHa MPaKTUKa I-H
Kapones cnomara 3a pa3BuTHeTo Ha (MHAHCOBUTE Ma3apu B cTpaHaTa. KaTo eaWH OT MHOHEpPHUTE B Ta3H
oOmacT yyacTBa B pa3pab0OTBaHETO HA BaXHM HOPMATHBHHU aKTOBE, YPEXIAIIH Pa3BUTHETO Ha KallMTAIOBHUTE
nazapu u uHPpactpykrypa. [-H KapoieB mnpurTexkaBa MarucTbpcka CTENEH TI0  CIEIHATHOCT
MakpouKOHOMUKA OT YHHMBEPCHUTETA I10 HAMOHAJHO M CBETOBHO CTOMNAHCTBO. VMMa crnenuanu3anuy Io
¢unancn u uHBectunumu B CAIl m BenukoOpuranus. YdacTBal € B MHOXKECTBO MEXIyHAPOAHU
KOH(epeHIInH, 00yUCHUs] K CEMHHAPHU TI0 TEMH, CBBP3aHH C Pa3BUTHETO HA KAIMTAJIOBUTE 11a3apy B PETHOHA.

JIAHUEJ HOBYEB I'AHEB — Usnsautenen JupeKkTop

Hanunen ['aHeB e m3mbiHuTENeH aupekTop Ha ,Kapon Kamurtan MennmxmbHT EAJl M Kato TakbB
PBKOBOJIY JIMUHHCTPATUBHUATE (QYHKIIUHM Ha UpMarTa, CTPATErHYecKOTO U MPOJAYKTOBO Pa3BUTHE, U Y4acTBa
B MHBECTUIIMOHHUTE ChBETH. TOI OTroBaps 3a CTpaTernyeckuTe MapTHHOPCTBA Ha UpMaTa ¢ MEXIyHapOAHU
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uHcTuTyMu KaTo Schroders, UK, kakTo u JApyru eBpONEWCKH, aMEpPUKAHCKH U a3MaTCKU mapTHbopu. [Ipe3
2003 roguna Jlanuen ['aHeB orjiaBsBa IPOEKTa IO Ch3JaBaHe Ha MbpBHs ObJrapcku (HoHI B akiuu - U]
Ansanc MHBecT, a ciies ctapta My cTaBa HeroB noptdetiiner MeHumkbp. [lpeau To3u npoekt Jlanuen padotu
BbB (huHaHcoBa rpyna Kapon karo ¢unancos ananuzatop. llpenn na ce npuckeannu ksM ¢pupMmata, Januen
l'aneB mosnyuaBa npodecuonanen tpeiauar B Merrill  Lynch, SG Cowen New York u Sony
Electronics. Jlammen mpurekaBa OakajgaBbpcka Auinioma 1o OmsHec ammunamcTparms ot William Paterson
University - USA u MBA ot University of Cambridge - UK, kakTo u JuiieH3 32 HHBECTUIIMOHEH KOHCYJITAHT
ot Komucusra 3a @unancoB Hamzop. Unen e na CopBera Ha aupekTopuTe Ha beirapckara Acoumanus Ha
YrpaisiBamure HpyxecrBa (bBAY]]), KBJAETO PBKOBOIU Komurera o MexayHapoaHo
CrorpynaudectBo. Jlanuen ['aHeB ©Ma MHOXKECTBO MyOJIUKAIIMY U WHTEPBIOTA B MEJMHUTE, KAKTO U y4acTus B
Cpely U ceMuHapH BbB (prHancoBute neHTpose Ha EBpona, CAILl u Aswust.

KOHCTAHTHUH BACUJIEB ITPOJAHOB - 3amectauk-npencenaren Ha CpBera Ha JlupekTopute

Koncrantun Ilponanos e unen Ha CbhBeta Ha Qupexropute Ha Kapon Kanutan MeHUIKMBHT U IJ1aBeH
MHBECTUIIMOHEH CTpaTer Ha ApykecTBoTO. IlpuchenunsBa ce kpM exuna Ha Kapon mpes romm 2019 1. u e
OTIOBOPEH 3a M3rOTBSIHETO HAa MHBECTHLHMOHHATA CTpaTerus Ha HoprdeiliuTe Ha B3aUMHUTE (OHAOBE Ha
npyxectBoto B LUWE, u pa3ButneTo Ha Ou3HEca M MPOAYKTUTE HA JPYKECTBOTO B MEXKIyHApoaeH IuiaH. Toi
uMa Marucrtparypa mo MexayHapogau oTHomreHus oT FOpummueckust dakynrer Ha CY "Cs. Kmument
Oxpuacku". TIpe3 2001 . 3aBbpiBa U MarucTparypa ¢ npodun dunancu B International University of Japan
B Huiirata, fnonus. Ot 2001 - 2011 r. paGoTu BBB (pUHAHCOBHS CEKTOpP B TOKHO, KaTo ympasisgBa
noptdeilnu oT nepuBaTH NOCIEAOBaTeTHO B MHBecTUIIMOHHNTE Oanku Dresdner, UBS u Goldman Sachs. B
nepuoaa 2011-2012 e crBeTHHK Ha mpe3nneHTa Ha PenyOnmka bearapus no ¢uHAHCOBUTE M MKOHOMHYECKH
BBIIPOCH, & B CJIC/IBAIIUTE NIET TOJAWHH € TJIABeH MHBECTHIIHMOHEH MeHUDKBp Ha [1OJ] “Anumann bearapus”,
OTrOBOPEH 3a YNPaBJICHUETO Ha WHBECTUIIMOHHUTE MOPTQEHIN Ha KOMIAHUHUTE OT rpynara B cTpaHara. Ot
2017 r. e Ilpencemaren ma ChBeta Ha ampektoputre Ha bpaso Ilpomsptu donx AJICHUL, mpyxkectBo
CIICUMAIU3UPAaHO B MHBECTULIMM B HEJBUKMMU UMOTH, ThpryBaHo Ha bwarapckata ®ongosa bopca. Bnaaee
AHTJIMKCKY, PYCKH, U PEHCKH, TIOJI3BA STOHCKHU €3HK.

BUCTPA CTOSAHOBA KOLEBA — IIpokypuct

bucrpa Kouesa e Haznauena 3a mpokypuct Ha Y/ ,Kapon Kamuran Menumxmbatr” EAJl. Buctpa
KoreBa nmMa MarucTbpceka CTEeH Mo CYETOBOACTBO M KOHTPOJI OT YHuBepcuteTa 3a Hanmonanto u CBeTOBHO
CronanctBo — Codus. bucrpa Komesa e u PrkoBoauten Ha otaen Bpb3ku ¢ KIUEHTH B YTPaBISABAIIOTO
JpYy’KecTBO, YacT oT hpuHaHcoBa rpyna Kapon u ynpasisiBa nmpoieca 1o pasBUTHE Ha B3aMMOOTHOIICHUSTA
KOMYHHKAIIMATA C KIIMEHTUTE Ha J[pyKECTBOTO M Tpynara.

JpyXecTBOTO ce ynpasisiBa U MPeICTaBIsABa 3a€JHO OT V3IIBIHUTENHUS IUPEKTOP U IPOKYPHCTA.
3. JAHHHU 3A JTOI'OBOPHMUS ®OH /I

HaumenoBanmue: ,AJIBAHC UHBECT”

“AnBanc MHBect"e yupelneH KaTO WHBECTHIIMOHHO JPY’KECTBO-aKIIMOHEPHO IPYXKECTBO C pEIICHUE Ha
VYupenutennoto crOpanne Ha 06 oxtomBpu 2003 1. M € BnucaHO B THProBCKHsI PETHCTBP C PELICHUE OT
21.01.2004r. Ha 02.08.2012r. o0moTo chOpaHuWe Ha aKIMOHEPHUTE Ha JAPYKECTBOTO B3eMa pEUICHHE 3a
HErOBOTO TpeoOpa3dyBaHe OT HMHBECTUIIMOHHO JIPY>)KECTBO B JIOTOBOpeH (OHI, Karo 3a IenTa npuemMa u
Hy)XKHUTEe npoMeHH B ycraBa. Ha 3acemanne Ha CJ] Ha V][ “Kapon Kanuran MenumxmbHT” EAJL € B3eTo
pelleHne 3a OpraHu3MpaHe W ynpasjieHue Ha JoroBopHusa ¢ona. Komucusra 3a ¢puHaHCOB Hag30p M3aBa
paspelieHue 3a Mpeodpa3yBaHeTO Ha MHBECTUIIMOHHOTO JAPY>KECTBO B oroBopeH (Gou ¢ perierue Ne 479-1]]
ot 26.06.2013 r. JloroBopHuAT (pOHI Bb3HUKBA C BIUCBAaHETO HA (oHAa B peructbpa Ha KOH.

JlaTa Ha yupensiBaHe Ha 1orosopuusi gona: 26.06.2013 r.
Cpok Ha cbiiecTBYBaHe: ChIIeCTBYBaHETO U JieHHOCTTa Ha DOHIA HE Ce OTpaHNYaBaT ChC CPOK.

3arBopen nepuoa: He e mpenBueH 3aTBOPEH NEPUO.

IpenocraBsine na nepuoguuna undopmanus: Y/ , Kapon Kamuran Mennmxmbat” EAJ] mybnukyBa Ha
UHTepHeT cTpaHuuaTa cu Www.karollcapital.bg naii-manko aBa mpTH MeCe4HO HAa PaBHH MHTEPBAIIM OT BPEMeE,
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00001eHa nHpOopMAaIHs 32 00SIBEHUTE EMHUCUOHHUA CTOWHOCTH M IIEHW Ha OOpaTHO M3KYIyBaHE Ha JSIIOBETE
Ha JI® ,,AnBanc MHBecT™, chappiKalia CICIHUTE NaHHU, MPEJACTABEHN B TaOJWUYCH BHII: 1aTa HA OMPEICIIsTHE
Ha EMHCHOHHATa CTOMHOCT M Ha IIeHaTa Ha 00paTHO M3KYyIyBaHE; HETHA CTOMHOCT HAa aKTUBHUTE; OpOi JsIIOBE
B OOpBIICHNE, HETHAa CTOWHOCT HAa AaKTHUBUTE HA CIWH J[sJI; SMHCUOHHA CTOWHOCT; IleHa Ha OOpaTHO
W3KYITyBaHe.

4. MSACTO, KBJAETO IIPABUJIATA HA JOI'OBOPHHUSA ®OHJ, TO3U IPOCIIEKT,
JOKYMEHTBT C  KIIOYOBATA HUHOOPMAIIUA 3A HUHBECTUTOPUTE M
HEPUOJUYHUTE OTUHETHU HA ®OHJIA CA JOCTBHIIHU 3A UHBECTUTOPUTE

Msicroto, kbaero IlpaBumara Ha JoroBOpHHS (OHI, TO3M MPOCHEKT, JIOKYMEHTBT C KIIIOYOBaTa
UH(GOPMALKs 32 HHBECTUTOPHUTE M MIEPUOANYHHUTE OTYETH ca JOCTHITHM 3a WHBecTHTOpUTE € Tp. Codus, yi.
31aTtoBpBX 1, KAKTO U HA MHTEPHET CTPAHUIIATa Ha YIIPaBJIsABaIoTO ApykecTBo WWw.Karollcapital.bg

5. JAHBYEH PEKUM

CeritacHO pasnopeaduTe Ha 3aKoHA 3a KOPIIOPATUBHOTO NooxoHo obnarade (3KII1O), konekTHBHUTE
WHBECTUIIMOHHH CXEMH, KOUTO ca JONyCHATH 3a IyOnudHO mpemiarane B PenyOnuka Benrapus, He ce
obmaraT ¢ KopriopatuBeH MaHbK. C MaHBK MPU W3TOYHHKA HE ce o0iaraT JUBHACHTUTE W JINKBUIAITMOHHUTE
JSUTOBE, paslpeielieHH B TI0J13a Ha IOTOBOpeH (QOoH/I.

CeritacHO pa3nopenouTe Ha 3aKOHA 32 KOPIOpaTuBHOTO moAoxoaHo obiarane (3KIIO) ve ce obmarat ¢
JaHBK MPH U3TOUYHUKA JOXOAUTE OT PasHoOpexIaHe C AAJI0BE HA KOJIEKTUBHM MHBECTHULMOHHHU CXEMH, KOraTo
pa3mopekAaHETO € U3BBPIICHO Ha PETyIrpaH maszap Mo CMUChIa Ha 152, an. 1 u an. 2 oT 3akoHa 3a ma3apure
Ha ¢uHaHcoBu uHCTpyMeHTH (3[IDUN), KaKTO M CAEIKHUTE, CKIFOUCHH MPH YCIOBUATA U 1O pela Ha 00paTHO
U3KYIyBaHE OT KOJEKTHBHHM HHBECTHLHMOHHU CXEMH, KOMTO Ca [OMYyCHAaTH 3a IyOJIMYHO HpeIJiaraHe B
PenyOnuka bobarapus unm B npyra abpkaBa-wieHka Ha EBpomneiickust cbio3, WM B Jbp)KaBa-CTpaHa II0
CnopaszymenueTo 3a EBponeiickoTo HKOHOMUYECKO IPOCTPAHCTBO.

CeritacHO pasmopenduTe Ha 3aKOHA 3a NaHBIUTE BEPXY AoxoanuTte Ha pusmueckute ymna (311DJI) ne
ce obyarat J0XOIUTE OT CACIKHU C AsJIOBE HA KOJICKTUBHU WHBECTUIIMOHHU CXEMH, H3BHPILICHH HA PETYIUpaH
masap 1mo cMuchia Ha @wi. 152, an. 1 u an. 2 (31IOUN), kakTo U cenKuTe, CKIFYSHN IPH YCIOBHUATA U 10 pea
Ha OOpaTHO M3KYIlyBaHE OT KOJIEKTMBHHM HHBECTHLIMOHHH CXEMH, KOMTO ca JOIyCHAaTH 3a IyOJIMYHO
npeparade B Pemy6nuka bearapus unm B apyra nbprkaBa-uieHKka Ha EBporeiickust cbio3, WM B AbpiKaBa-
ctpaHa o CriopasymeHueTo 3a EBporneiickoTo HKOHOMUYECKO IIPOCTPAHCTBO.

OGyaraemMu ca J1oxoauTe, (HOpMHUpaHH OT IOJIOKUTEIIHATA pa3ivKa MEKAY MpOJaKHATa IieHA WU
JIOKYMEHTAJIHO JIOKa3aHaTa IieHa Ha MPUJI00MBaHE HA JAJI0BE HA KOJICKTUBHM MHBECTUI[MOHHU CXEMH B I10JI3a
Ha YyXJecTpaHHH (U3WYECKH JIUIA, KOMUTO HE Ca yYCTAaHOBEHHM 3a JIaHBYHU IIENTM B Jbp)KaBa-uwIeHKAa Ha
EBpomneiickusi cbio3, KakTo W B JIpyra JAbpKaBa-djeHKa Ha EBpONeHCcKOTO MKOHOMHYECKO MPOCTPAHCTBO.
3aIbIDKEHUETO 3a JCKJIapUpaHe M BHACSHE HAa JaHbKa € Ha JIMIETO, NpHAo0WIo 1oxona. JlaHbKBT ¢
OoKoHUaTeNeH U € B pa3mep Ha 10 Ha cto. IIpm Hanmume Ha Croromba 3a M30sATBaHE HAa JIBOMHO NaHBYHO
oOmaraHe ce mpuiiara mo-0JaronpUATHUAT PEXHUM 3 JIMIETO, TToTydaTell Ha JOX0/a.

CpriiacHO 3aKoHa 3a JaHbKA BbPXY J00aBEHATa CTOMHOCT yNpPaBIEHUETO HA JAEHHOCTTA HA IOTOBOPHU
¢dongoBe e ocBoboaeHa focTaBka U cboTBeTHO JJIC BBPXY YABPKAHOTO Bb3HAPAKACHHE 32 Y IPABIISIBALIOTO
JPY>KECTBO HE CE HAUUCIISIBA.

HpenoquBaMe Ha MHBECTUTOPUTEC Aa C€ KOHCYITUPAT IO JAHBYHUTC BBIIPOCHU C JaHBYHU CKCIICPTH.
6. CUETOBO/IHU JIATH M IATH HA PA3NPEJEJEHUE HA JJOXOJA

CueToBOIHM JATH
D ,, AABAHC MHBECT” npencrass Ha KOH u Ha o0iiecTBeHOCTTA:
- ronunieH ¢uHaHcoB oTdeT KbM 31 JlekemBpu B cpok 90 JHM OT 3aBBPIIBAHETO HA (PUHAHCOBATA
TOJIMHAa;
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- mectMecedeH (uHaHCOB oTueT KbM 30 KOHM, oOxBamam mepBUTE MIECT Mecela Ha (hMHAHCOBaTa
roauHa, B ¢cpok 30 THU OT Kpas Ha OTYCTHHUS MTSPHOI.

VYmpasassamoro apyxectso Ha D ,,AJIBAHC UHBECT” e nqnexkuo na npeactasu B KOH no 10-to
YHCIIO Ha MECeIla, CIIEABAIl OTYETHH, MeceueH Oajanc U mH(popManys 3a:
= o0eMa H CTpyKTypaTa Ha WHBECTHIIMHATE B MOPTQEiiia Mo eMUTEHTH U BUJOBE IEHHU KHIDKA U
Ipyrd ((MHAHCOBH WHCTPYMEHTH;
=  BHJIOBETEC JCPUBATUBHU MHCTPYMEHTH, OCHOBHUTE PUCKOBE, CBbP3aHU C 0Aa30BUTE aKTUBU Ha
JICPUBATUBHUTE WHCTPYMEHTH, KOJMYCCTBCHUTE OTPAHMUYCHUS M H30paHUTE METOAU 3a OllCHKa Ha
pHUCKa, CBbP3aHU ChC CACTKUTE C JCPUBATUBHU HHCTPYMEHTH,
Ha nonyyenara unpopmaliust He ce J1aBa MyOJIMYHOCT M ChIIaTa CIIY>)KUA CaMO 3a Ha/I30PHUTE IeJIA Ha
K®H.

JlaTu Ha pa3mpee/ieHie Ha 10X0/1a

D ,, AIBAHC MHBECT” usma aa pasnpenens n0xoj (TOAUIIHA Tedyaida) Mo U3JaJACHUTE JSIIOBE,
KaTo HsAMA Jia M3IUIAlla Ha MPHUTEKATEIUTE Ha JSJI0OBE TaKbB JIOXOJ WIH JUBHICHTH. DOHIBT penHBECTHUPA
Joxo7a (ToquiHaTa rneyanda) B aKTUBH B ChOTBETCTBHE C HHBECTHIMOHHATA CH CTPATETHS U MOJUTHKA.

7. IAHHU 3A OJJUTOPUTE
TogumHusT punancos oryet Ha @ ,,AJIBAHC UHBECT” 3a 2018r., 2019 r. u 2020r. e 3aBepeH oT:

HaumeHnoBaHmne Ha 0QUTOPCKO APYsKecTBO: [paHT TopHToH OO0/
Cenanuie u agpec Ha ynpasJjenue: byn. YepHu spbx N2 26, 1421 Codus
Tenedon 3a konrakt: (+3592) 987 28 79

Hurepuer crpanuua: WWw.gtbulgaria.com

E-mail: office@bg.gt.com

OTtrosopen ogutop 3a 2018 r., 2019 r. u 2020 r.: Cunsus /{unosa

8. BPOI U HOMUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

DoHABT W3JaBa HEOTPAHMYCHO KOJHMYECTBO [SUIOBE, B 3aBUCHMOCT OT TBHPCEHETO OT CTpaHa Ha
uHBecTUTOpUTE. HOMUHAIHATA CTOWHOCT Ha euH asi1 € 1 (e1uH) JieB.

9. BUJ1 HA JAJIOBETE U IIPABA 110 TSAX

[sisioBe Ha JloroBopuusi poHg

= JlsutoBeTe ca MOMMEHHH OE3HATMYHU MPEXBhpIsieMd (PMHAHCOBH WHCTPYMEHTH, KaTo DOHIBT M3/1aBa
JSUIOBE caMO OT eluH Kiac. JlsimoBeTe MpenocTaBsT €AHAKBU IpaBa HAa BCHYKU NPHUTEXKATENN Ha JSUIOBE.
[snoBeTe ce BOOAT B peructpure Ha ,,llentpanen nenosutap® AJl. JdnoBete ce u3nasar B Kymiop oT 1 1sui.

IIpaBo Ha A5 0T UMYILIeCTBOTO HA DoHAA
= Bceku s 1aBa IpaBo Ha ChOTBETHA YacT OT UMYIECTBOTO Ha DoHpa.

HpaBo Ha JJUKBHJAIIMOHHA KBOTa
= Bcekn A1 1aBa MPAaBO HA CbOTBETHA YaCT OT UMYILIECTBOTO Ha q)OH,I[a CIICQ OCp66pﬂBaH€TO My Iipu
JIUMKBU AU (HperaTﬂBaHe), H3pa3cHa B Iapu.

IIpaBo Ha 00paTHO U3KyNyBaHe

= Bceku mpuTekaTell Ha JUIOBE IO BCSKO BpPEME MMa MpaBO Ja IOWCKA MIOBETE My Ja ObIaT
u3KyrneHu oopatHo ot doHaa uype3 YmpapisBaliloTO APY>KECTBO, OCBEH KOraTo OOpaTHOTO M3KYIyBaHE €
CIIPsIHO B IPECABUACHUTE OT 3aKOHA WJIN HACTOAIIUA ITPOCIICKT CIIydau.

= JckaHeTo 3a 00paTHO M3KYITyBaHE MOXKE JIa C€ OTHACS 32 YaCT WM 332 BCUYKH JSUTOBE, PUTESIKABAHU
OT UHBECTUTOPA.

= JloppukuTe 3a 00paTHO HM3KyIyBaHe Ha nsajoBe Ha (POHJA ce W3MBJIHABAT MO MbpBaTa IleHa Ha
o0paTHO M3KyIyBaHe, 0OSIBEHA CJIe]| IaTaTa Ha ToJJaBaHe Ha TIOpbYKaTa.
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IIpaBo Ha unpopmauus

Bceku MHBECTUTOP ¥/HMJIH MPUTEKATEI Ha JII0BE MMa IIPaBo:

= Ha wuH(popmanuara, chbabpxkama ce B [Ipocnekra, JlokymMeHTa ¢ KirodoBaTa HWHQOpMaIms 3a
WHBECTUTOPUTE M MEPUOANIHUTE oT4eTH Ha DOHIA, KaKTO W Ha Apyrara myOnmdHa wH(pOpManusa 3a Hero u
HEToBaTa JICHHOCT;

® Ja ce 3amo3Hae u nonyuu konue ot [IpaBunara Ha @oHpa;

= Ha wH(OpMAILMsS OTHOCHO CHIIECTBCHUTE NMPOMEHH B JCHHOCTTa Ha YIPaBJIABAILIOTO JPYKECTBO,
KaKTO ¥ Ha Apyra HH(popManus 3a Hero, MpeIBUeHa B 3aKOHA.

10. IPEKPATSIBAHE HA ®OH/JIA

IIpexparsBanero Ha DoHma ce W3BHPIIBA NpHU yciuoBuiATa W pena Ha [maBa 14, pazgen V Ha
3AKUCIIKHM. Oceen mo pexa Ha uwi. 363, OykBu ,,a” u ,,0” OT 3aKOHA 3a 3aJBDKCHUATA U JOTOBOPUTE
JoroBopauAT (OHI Ce MpeKpaTsBa MPUHYIUTEIHO:

1. mpu oTHeMaHEe pa3pelIeHHeTO Ha YTPaBIABAIIOTO IPYXKECTBO 3a OPTaHW3WpAaHE W YIpaBlieHHE Ha
HorosopHus ¢oHz;

2. KOraTo B CpPOK JIO TpPU Mecella CjieJi OTHEMaHEe Ha JIMIIEH3a, NMPEKpaTsBaHE WM OOSBIBAaHE B
HECHCTOSATETHOCT Ha YTPaBISABAIIOTO TO IPYKECTBO HE € M30paHO HOBO YHPAaBISABAIIO JIPYKECTBO HITH
®DOHIBT HE € IPeoOpa3yBaH upe3 CIUBAHE WU BIMBAHE.

Komucusita oTHEMa N34aJ€HOTO pa3peLieHue 3a OpraHu3upaHte U ynpasieHue Ha JloroBopenus GoHA:

1. ako YnpaBisBaIoTo APy>KECTBO U3PUYHO CE€ OTKAKE OT U3/1aCHOTO pa3pelIeHue 3a OpraHu3upaHe U
ynpasieHue Ha JloroBopHust OHT;

2. ako POoHIBT HE € U3BBPIIBAI ICHHOCT MTOBEUYE OT 6 Mecena;

3. ako [oroBopenusT (GoHI He 3aloyHe Ja M3BBPIIBA CHOTBETHATAa ACWHOCT B CPOK 12 Mmecema ot
U3/1aBaHe Ha Pa3peleHUETO 3a HErOBOTO OPraHU3UPaHe U YIIPABIICHUE;

4. ako ca TPENCTaBeHH HEBEPHH [aHHHW, KOWTO Ca IMOCITYKWIM KaTo OCHOBaHHE 3a HM3JaBaHE Ha
pa3pelieHneTo 3a OpraHu3upale 1 ynpasieHnue Ha JJoroBopHust GoHT;

5. ako JloroBopHuAT (HhoHA MTpecTaHe Aa OTTOBaps Ha YCIOBHITA, TPH KOUTO € U3IAJCHO Pa3pEIICHUETO
3a HETOBOTO OpPTraHM3HpaHE U YIIPABIICHUE;

6. ako JloroBopHUAT (OH] HE OTrOBaps Ha M3UCKBAHUsATA 3a JIMKBUIHOCT, IPEIBUICHH B Hapea0aTa 1o
npwraraneto Ha 3JJKWUC/IIKH,;

7. ako He e n30paHoO HOBO YIpaBIsABaIIO ApyxecTBo Ha JloroBopuus doux wiu JloroBopHust ¢hoHI He
ce e mpeobpaszyBai B cirydauTe mo wi. 157, an. 1, 1. 2 ot 3AKHUCIIIKUA.

8. ako ToBa ce Hayara 3a 3alIUTa Ha UHTEPECUTE Ha HHBECTUTOPHUTE.

Ilpy oTHemaHe Ha JMIEH3a 3a M3BBPIIBAHE Ha JEHHOCT, NPH IpeKpaTsBaHEe HIM OOsABSBaHE B
HECHCTOSTETHOCT Ha YTPaBIABAIIOTO JPYXKECTBO, KOETO ympasisiBa JloroBopHusi GoHJ, YNpaisBamioTo
JIpY>KeCTBO IpekparsaBa ynpasieHuero Ha ®onpa, xaro npenasa Ha bankara gemnosurap Ha PoHpa msuaTa
HaJIMYHA NpU HETO MH(OpMAalMs U JOKYMEHTalMs BbB Bpb3Ka ¢ ynpasieHuero Ha Ponpga. [lo ckirouBaHe Ha
JIOTOBOP € APYTO YNpaBISIBAIIO APY>KECTBO WM 70 IpeodpasyBaHeTo Ha DOHAA Upe3 CMBaHEe WU BIMBaHE
bankara neno3utap M3BBHPIIBA MO W3KIIOYEHHE YIPABUTEIHH AECWCTBUS 3a MEPUOJ, HE IMO-IBJIBI OT TPHU
Mmecena. Axko He Obae M30paHo Wi Of0OPEHO YIPAaBISBALIO APYKECTBO, KOETO Ja yNpaBisiBa, CbOTBETHO
npeoOpasysa Jlorosopuus ¢poHz, uian 3amecTHUK-TIpeacenarenst Ha KOH otkaxe na uspane paspelieHue Ha
HOBOTO YIPABIISIBAIIO JPY>KECTBO Jia yrpapisea PoHia, ChOTBETHO Jia TO MpeoOdpasyBa, 3amovBa Mpoleaypa
no npekparsBaHe Ha JloroBopHus (HOHI HE3aBHCUMO OT W3THYAHETO HAa 3-MECEYHHs CPOK IO MPEIXOIHOTO
U3pEUCHHUE.

IIpu nmpexparsBanero Ha POHAA ce Ha3HAYaBA JIMKBUAATOP, KOWTO J1a ocpedpu uMytiecTBoTo Ha DoHAa
U Ja pa3npereny NOMy4YeHUTE MapuyHu CPEJCTBA B MoJy3a Ha KpeauToputTe Ha DoHIA U MpUTEKATEIUTE HA
nstoBeTe B Hero. llpuTekarenwte Ha [AAJ0BE MMAT TPaBO Ja MOMydaT JIMKBHAAIMOHHA KBOTA, T.€.
MPOMOPIIMOHAHA HA TPUTEKAaBaHUTE OT MHBECTUTOpA IAJIOBE YacT OT ocpedpeHoTo mMmylnecTBo Ha PoHfa,
OT KOETO ca MpUCHaJHATH B3EMaHUATa Ha KpeauTopuTe. [IputexxarensT Ha I470Be HAMa MPaBO J1a UCKa Jena
cu BbB DoHMa B HaTypa.
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11. PEI'YJIMPAHU ITA3APHU, HA KOUTO JAJOBETE HA ®OHIA CA IIPUETH 3A
TbPTOBUA

HsanoBere Ha @oHa HE ca ¥ HAMA J1a OBJAT PETUCTPUPAHU 32 THPTOBUS HA PETYIUPAH ma3ap.
12. PEJ 3A NPEXBBPJISIHE HA JASIJIOBE ITPU BTOPUYHA THhPTI'OBUSA

CobcTBEeHOCTTa BBPXY IsUTOBETE, m3maneHn oT PoHma, ce MpexBbpis CBOOOAHO, 0€3 OrpaHUYeHHS H
yCIIOBUS, HO €aMO Ype3 HMHBECTHIMOHEH TMOCPEJHHMK, KaTo ce cha3BaT pasnopeadute Ha 3akoHa 3a
MyOMYHOTO TIpeAyiaraHe Ha IIEHHW KHWKA, 3aKOHA 3a IMa3apuTe Ha ()MHAHCOBM WHCTPYMEHTH, 3aKOHa 3a
JIEHOCTTa Ha KOJIEKTHBHUTE WHBECTUIIMOHHN CXEMHU M Ha APYTHU MPENNPHUITHS 32 KOJCKTHBHO HHBECTUPAHE,
HapeaOWTe 1Mo MpHUIaraHeTo UM UM NpaBuiara Ha ,,llentpanen nenosutap” AJl. Twii karo asoBere Ha DoHIa
HAMa Ja OBJAT PETUCTPUPAHU 3a THPrOBUS HA pErylHMpaH ma3ap, TO CACIKHATE C TSIX MoraT jaa Obaar
CKJIFOYBaHH caMo Ha u3BbHperyaupan maszap (OTC).

[IpexBbpasHETO HAa COOCTBEHOCTTa BBPXY JSUIOBETE C€ CUUTA 33 HU3BBPIIEHO OT MOMEHTa Ha
perucTpanus Ha crienkara B ,,l{enTpanen nenozurap® AJl. 3a na 3aKymnsT Wi MPOJaaaT AsUIOBE HA BTOPUYHUS
na3ap (He Ha rHIle), UHBECTUTOPUTE TMOJABAT MOPHYKA 3a HM3BBHOOPCOBA CHENKA KbM HMHBECTHIIHOHHUS
MOCPETHUK, HA KOWTO ca kinueHTH. Clen CKIIOYBaHE Ha CHETKATa, MHBECTUIIMOHHUST ITOCPEIHUK H3BBPIIBA
HEOOXOAMMUTE JCHCTBUS 3a PErUCTpaIusaTa W MPUKIIOYBAHETO (CETHIMEHT) Ha caenkarta B ,lleHTpaneH
nenosutap” AJl, ¢ KOETo OsyIoBETE c€ MPEXBBPIAT OT CMETKaTa Ha MpoJaBaya B CMETKAaTa Ha KyIlyBaya.
JloroBOpBT 32 MOKYIKO-TIpoak0a MoXke Ja Ob/ie CKIFOUEH M MPSKO MEXIY CTPaHHTE, a MMOCPEAHUKBT CaMO
Jla perucTpupa npexBbPISHETO B KAYECTBOTO MY Ha PETMCTPAL[MOHEH areHT.

[TpexBBpisiHETO HA COOCTBEHOCTTA BBPXY JsuioBe Ha DOHMA B cllydanTe Ha JapeHHe U HaclelsBaHe ce
W3BBHPINBA Ype3 JUIEH3UPAH HHBECTUIIMOHEH ITOCPEIHNUK, U3BBPIIBAI] IEHHOCT KaTO PETUCTPAI[MOHEH areHT.

13. YCJOBMUSI U PEJ 3A U3IABAHE U ITPOJIAKBA HA JSIJIOBE

YpaBnsBamoTo IpPyXKeCTBO Tpeiuiara IOCTOSHHO JsutoBeTe Ha DOHIA Ha WHBECTUTOPHUTE II0
E€MUCHOHHA CTOHHOCT, OMpeeiisiHa 1 00sBsIBaHa MO pea, NpeABUACH o-10iy B [IpocmnekTa.

13.1. MecTa 3a mogaBaHe Ha MHUCMEHH 3asIBKH 32 3allHCBaHe Ha As.,10Be HA DoHAa

MecraTa 3a ofaBaHe Ha IMCMEHH 3asIBKU 3a 3allUCBaHe Ha Jsu1oBe Ha DoHpa ca:
- B oduca na Y1 ,,Kapon Kanuran Mennmxmeatr” EAJL B rp. Codus, yi. ,,3matoBpsx” 1, Temn. (+359 2)
4008 300

13.2. YcaoBust u pen 3a 3aKynyBaHe Ha Js1JI0Be

3akynysaneto Ha gsuioBe Ha (D ,,AJIBAHC MHBECT” ce u3BbpIiiBa Bb3 OCHOBA HA MHUCMEH JOTOBOP
C KJIMEHTa ChIVIACHO W3MCKBaHusATa Ha Hapenba 44 3a W3MCKBaHUSATAa KbM JCWHOCTTA HAa KOJCKTHBHHUTE
WHBECTUIIMOHHH CXEMU,YIIPABISBAIINTE JPYKECTBA, HAIIMOHAIHUTE WHBECTHIMOHHU (POHIOBE W JMIATA,
yIpaBjsSBallld AJITEPHATUBHU WMHBECTUIMOHHU (oHjoBe. [lucmeHata ¢opma ce cuuTa 3a chaseHa, ako
JIOTOBOPBT € CKJIFOUEH upe3 CICKTPOHHM W3SBJICHHMS, MOAMMCAHU C KBATH(UIMPAH CICKTPOHEH IOAIUC 10
CMUCBHJIa Ha 3aKOHA 32 €JIEKTPOHHUS JOKYMEHT U €JIEKTPOHHUS MOATUC.

WznaBane (mpogaxx6a) Ha AAJI0BE Ha KOJIEKTHBHA MHBECTHMIIMOHHA CXEMa MOXKE J1a C€ OCBIIECTBSABA
caMO aK0 €MHCHOHHATa CTOMHOCT Ha JASAJIOBETe € HAIbJIHO HM3IUIaTeHa. 3a Ja 3akynu nsuioBe Ha PoHpa,
MHBECTUTOPHT [10/1aBa MOPHUKA 32 3aIIMCBaHE Ha JsI0BE U IIPUIIOKEHUSATA KbM Hesl.

EmucrnonHaTta CTOMHOCT € paBHa Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTHBUTE HA €IUH 51 KbM
JlaTaTa Ha ONpEJENITHETO |, YBEJIIMYEHA C pa3XoJuTe 32 eMUTHpaHe. EMHCHOHHATa CTOWHOCT C€ M3UUCIISIBA OT
VYpaBnaBaioTo ApyKECTBO IO KOHTposia Ha baHkara aemnosuTap, ChIVIACHO IMPHUETH OT YIIPaBIIABALIOTO
npyxectBo u ofoopern ot KOH [IpaBuna 3a orenka Ha noprdeiiia 1 3a onpeJielisiHe HA HETHATA CTOWHOCT
Ha aktuBuTe Ha DoHma. EMuCHMOHHAaTa CTOWHOCT ce ompenaens BCeKH pabOTeH JAeH M ce IMyOJMKyBa Ha
MHTEPHET CTpaHUIaTa Ha YIIPaBJIABALIOTO APYKECTBO. BCMUKM MOPBUKY 3a 3alMCBAHE HA JIAJI0BE, MOJyYEHU
B nepuoaa MEXAy IABC OIPCACIIAHUA U 00sBsIBAaHUS HAa €MMCHOHHA OE€Ha, CC U3IIBJIHABAT IIO €JHA W ChIla
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LICHA.
YrpaBnsBamoTo Ipy>KECTBO M3MBJIHSABA MOpPHUYKATa 3a MOKYIKA HA JSJIOBE JO pa3Mepa Ha IMpeBeAcHATa OT
WHBECTUTOPA CyMa, KOSATO C€ pa3zeiisd Ha OlpeaeiieHaTa IIeHa Ha €IWH 51, OCHOBaBallla ce€ Ha eMHUCHOHHATA
CTOWHOCT 3a Hai-OJMU3KMsI JIeH, CJIENBaIl JCHs, B KOWTO € HalpaBeHa MOpPhYKATa, U OpOST Ha 3aKyICHUTE
JIUTOBE Ce 3aKphIVIABa KBM MO-MANKOTO Isuto yucio. C ocTarpka OT IpeBeleHaTa cyMa HHBECTUTOPBHT
MpUIO0MBA YacTHYCH 51 BB POHMA, KATO YaCTUIHHAT ST C€ 3aKpBIVIA 0 4-THA 3HAK Cliel JeceTHYHaTa
3areTas.
3asBUTENAT € ITHKEH J1a 3aIUIaTH MbJIHATa eMUCHOHHA CTOMHOCT 3a 3aKyMyBaHUTE JSIOBE.

[IpeBoabT Ha cymara 3a 3akymyBaHe Ha JsuioBe ¢ B Obarapcku Jjiesa (BGN) wm B eBpo (EUR) mo
(ukcunra Ha BHB 3a nens. [lpeBoabT Ha cymaTa ce M3BBPIIBA KbM MOMEHTA Ha IOJIaBaHE HA TOPBUYKATa 3a
MOKYIIKa Ha JIsJI0Be 1Mo 0aHkoBa cMeTka Ha JloroBopHus ¢honn B bankarta nemosurap;

BbankoBa cmeTka B IEBA

Tutymsap: A® AABAHC UHBECT
IBAN: BG30BPBI79401052761402
BIC: BPBIBGSF

"FOPOBAHK brwarapusa" A/l — uentpana

bankoBa cmeTtka B EBPO

Turynsp: 1® AIBAHC MUHBECT
IBAN: BG39BPBI179401452761401
BIC: BPBIBGSF

"FOPOBAHK bwarapusa" A/l — uentpana

OcHoBaHue 32 mamane — nokymnka Ha gsinose ot 1D ,,AJIBAHC UHBECT”

[MopbukuTe 3a MOKyIKa Ha JSUIOBE ce MojaBaT Bceku paboreH aeH Mexnay 10.00 u 17.00 uaca
(6pnrapcko Bpeme). Iloppukara 3a mMOKymHKa Ha [JAJIOBE CE€ II0/aBa OT 3asABUTENS WIA OT HETOB
I'BJTHOMOIITHUK/TIPEICTaBUTEIL.

[loppukara 3a MOKyNKa Ha AAJIOBE CTaBa HEOTMEHseMa OT Hail-Onm3KaTa JaTa Ha ONpEENsTHe Ha
€MHCHOHHATa CTOMHOCT.

Heo0xoaumu TOKYMEHTH, KOUTO C€ TPEACTABST OT 3asiBUTEIS IPU CKJIFOYBAHETO HA TUCMEHHUS JOTOBOP
ceriacio  Hapemba 44 3a W3MCKBaHWATA KbM JIEHHOCTTA HA KOJEKTHBHHTE WHBECTUIIMOHHHU
CXEMM,yNPaBJISIBAIIMTE JPY)KECTBA, HAIMOHATHUTEC WHBECTUIIMOHHM (OHIOBE W JIMIATA, YIPABIISABAIIU
aITepHATUBHU UHBECTHIIMOHHU (OHJIOBE!

= OT 3aABUTEN GUZNYECKO JIHIIE: JOKYMEHT 32 CAMOIUYHOCT;

"  OT 3asBUTE] IOPUAMYECKO JIMIE: YAOCTOBEPEHUE 33 aKTyaJIHO CBCTOSHHE, NOKYMEHT 3a
CaMOJIMYHOCT Ha IPeACTaBIIsBAILINS;

®  OT ITBJIHOMOIIHHMK Ha 3asBUTENS — HOTAPUAIHO 3aBEPEHO ITBJIHOMOIIHO, KOETO ChbABpHKA
MpeJICTAaBUTEITHATA BIIACT 33 U3BBPIIIBAHE HA YIIPABUTEIHH U PA3NOPEIUTEIHN AEUCTBUS C (PMHAHCOBU
WHCTPYMEHTH; JIOKYMEHT 3a CaMOJIMYHOCT Ha IIbJIHOMOIIHUKA. YIPaBJgBalIOTO JPY>KECTBO
apXuBHpa MPEJCTABEHOTO OPUTHHAIHO ITBJIHOMOIIHO WJIM HOTApUaJIHO 3aBEPEH MPENUC OT HETO;

®  OT 3aKOHEH NPEACTaBUTEN HA 3asABUTEN-PU3NIECKO JIUIE — HOTAPUAITHO 3aBEPEHO KOIHE Ha
JIOKYMEHT, yIOCTOBEPSABAII ITPABOTO Ha MPEJCTAaBUTENHA BIACT (aKT 3a pakJaHe, akT 3a Opak, aKT 3a
Ha3HAYaBaHE HAa HACTOWHUK WJIM MTONICYHUTEN); JOKYMEHT 32 CAMOJIMYHOCT Ha MPEICTABUTEIIS.

[Ipu cxmrouBaHe Ha AOTOBOPA KIMEHTHT MOAINMUCBA, Jeknapaunu chriacHo ohuIuamIHu o0pa3Ly, 4acT
ot [lpaBuiHMKa 3a MpuaraHe Ha 3aKOHA 32 MEPKHTE Cpelly u3nupaHeTo Ha napu keM 3MUII, [lexmaparus
3a IeTTe HA aBTOMaTHYHKUA 0OMeH Ha (uHancoBa uHdopMalms Ha ocHoBaHue wi. 142T, an. 1 ot JlanpuHO-
ocuryputenuus npornecyaieH koaekc (JOIIK), kakto n Jleknapanus 3a nedcTBUTENEH COOCTBEHUK ChITIACHO
odunmanen obpaszer, yact ot [IpaBuiHMKa 3a MpriaraHe Ha 3aKOHA 32 MEPKHUTE CPeIly U3MMPAHETO Ha Mapu
kbM 3MMUII (koTaTo € mpuIoKUMO);

C orjiel yioCTOBEpsABAHC Ha CaMOJIMYHOCTTA Ha KJIIMCHTA YIPABJIABAILIOTO APYKECTBO MOKE J1a U3UCKA
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W JIONBJIHUTCITHU JAHHU W/WIM JOKYMEHTH. YTPaBIsABAIIOTO JAPYKECTBO OTrOBaps 3a HaJIS)KHATA
uaeHTH(YKANKS Ha KIMEHTAa W IoJlara BCHYKH Pa3yMHHU JEHCTBHS 32 YCTAaHOBSBAaHE HAa CAMOJMYHOCTTAa Ha
KJIIMEeHTA. YTIPaBISBAIIOTO JPY>KECTBO ChXPaHsBa IsIaTa JOKYMEHTAIUS B UHPOPMAITHSL.

I[OFOBOp C KIMEHTa MOXE Oa C€ CKIIOYBa JUCTAHIWMOHHO IIPpHU CIlIa3BaHE M3HMCKBaHHATA Ha
IIPUIIOKHUMOTO 3aKOHOJATEIICTBO.

[lpu cnenkure W TUIANIaHWATA 3a MOKyNKa Ha JsioBe Ha JlOroBOpHUS (OHJ OT HHBECTUTOPH-
YyXXAECTPaHHU JIUIA, ITOCIEAHUTE Ca JIHKHHU Ja Cla3BaT OCOOEHUTE MpaBwia Ha BamyTHus 3aKoH, KbIETO
TaKUBa Ca MPUIIOKUMHU.

13.3. Ycii0BuSI 4 CPOK 32 H3MbJIHEHNE HA MOPHYKHUTE 32 MOKYIKA HA AAJI0Be

13.3.1. U3uncasisane Ha o0mMs Opoii 3aKyneHH AAJI0Be

VYpaBisgBaioTo Apy>KeCTBO U3MBJIHABA MOPHUKATA 32 MOKYIIKa Ha JISJIOBE O pa3Mepa Ha MpeBeJcHaTa
OT HMHBECTUTOpPa CyMa, KOSATO CE€ pasleis Ha oOIpeleieHaTa II€HA Ha €IWH JsJ1, OCHOBaBalla ce€ Ha
E€MHCHOHHATa CTOMHOCT 332 HAW-ONM3KHsI JICH, CIeABaIl JCHS, B KOHMTO € HalpaBeHa MOphUKaTa, M OposAT Ha
3aKyTIEHUTE [SJI0BE CE€ 3aKPhINIiBa KbM MO-MaNKoTO Isuio yucio. C ocrarhka OT MpeBeleHaTa cyMa
WHBECTUTOPHT MPUA00KMBA YaCTHYCH 51 BbB DOHMa.

B cnywail ye YmnpaBiasiBamoTO APYXKECTBO B3€ME PELICHUE 332 BPEMEHHO CIHpPAaHE Ha H31aBaHETO
(mpomaxx6ara) M OOpPaTHOTO M3KYIyBaHE Ha JsJIOBE CBIJIACHO YCIOBUSTa M pPeAa Ha TO3M MPOCHEKT,
HOPBUKUTE, MOJAJCHU CJIe/l TMOCIETHOTO OOsBsIBaHE HA IleHaTa Ha OOpaTHO M3KYyIyBaHEe NpEM HadalHata
JaTa Ha CpOKa Ha BPEMEHHOTO CIIMPaHE, HE C€ W3IIBJIHSABAT. YIIPABISBALIOTO APYKECTBO BH3CTAHOBSABA
CYMHUTE Ha MHBECTHUTOPHUTE, NOJAIN MOPBHYKH 32 MOKYIKa Ha JSUIOBE, 0 OaHKOBaTa MM CMETKa O Kpas Ha
paOoOTHMS JieH, ClejBall JeHd B KOHTO € B3eTO pEIICHHE 3a CIHMpaHe Ha EMHUTHPAHETO Ha JAAJIOBE.
EmucuonHata CTOMHOCT M 1eHaTa Ha 0OpaTHO M3KYIyBaHE CJiell Bb30OHOBSBaHE Ha 0OPAaTHOTO M3KYIyBaHE
TpsiOBa ma ObAe 00sBEHA B ACHS, MPEAXOKIall Bb300HOBsIBaHeTO. CIeNBamioTo onpeiessHe U oOsiBsIBaHe Ha
€MHUCHOHHaTa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE ce M3BbPILBA B JHUTE, MocoyeHH B [Ipocnekra.

13.3.2. Cpoxk 32 u3nbJIHEHNE HA OPBYKH 32 IOKYIIKA HA AS1J10Be

IloppukuTe 3a MOKynKa Ha JSJIOBE CE€ M3MBJIHABAT B CPOK 10 7 JHU OT JaTara Ha II0/IaBaHE Ha
nopbukara. lloppukara 3a MOKynka ce cuMTa 3a M3MbJIHEHA B MOMEHTa Ha PErHCTPUpaHE Ha CHEJKaTa B
“Lentpanen genosutap” A/l

13.4. IloTBBbp:KIEeHUE 32 U3NBJIHEHN NOPHYKH 32 MOKYIIKA HA IAJ10Be

[Tpu nponaxx6a Ha nsmoe Ha DoHIa YTpaBIgBaIIOTO MPYKECTBO YBEIOMSBA HA TPA€H HOCHUTEN WU
CBOTBETHO 4Ype3 CEJNEKTPOHHH CPEICTBA 3a KOMYHHUKAIHS, KOraTO € MPUJIOKHUMO, BB3MOXKHO Hal-OBP30
TIpUTEXATeNs Ha JSUIOBE 32 U3MIBJIIHEHHETO Ha OphUkaTa. [[0OTBBPKACHHETO ce OChIIECTBsIBA HE TIO-KBCHO OT
IIbPBUA pa60TeH JCH CJIC U3IIBJIHEHHUCTO WIHN aKO ynpaBJISIBaHIOTO APYKECTBO € IMOJTYUYUJIO MOTBBPKIACHUCTO
OT TPETO JIMIIE, HE MTO-KbCHO OT IIbPBUS PAOOTEH JIeH CJIe IMOJIy4aBaHe Ha MOTBBPKACHUETO OT TPETOTO JIUIIE.
W3uckBaHeTo Mo MpeaxoJHOTO M3PEUYeHHE HE Ce Npuilara, KOraTo MOTBBPXKIESHHETO OM ChIABPIKAJIO ChIlaTa
nHpOpMAIHS, KAKTO ¥ TIOTBBPIKICHUETO, KOETO CE M3IMpalia He3a0aBHO Ha MPUTEXATENS Ha JISJIOBE OT APYTO
quie. 3a IeNIMTe Ha MPEI0CTaBsIHETO Ha MH(OpMAIHS Ype3 SIEKTPOHHU CPEICTBA 32 KOMYHHMKAIIMS OTHOCHO
U3ITBIIHEHUETO Ha MOpHYKa 3a mpoax0a Ha nsioBe Ha DoHza ce nmpunarat pasnopenoure Ha wi. 106, an. 3 ot
Hapenba 44 3a um3uckBaHusTa KbM JICHHOCTTa HAa KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH,YIPABIISBAIIUTE
APYXKECTBA, HaITMOHAJIHUTEC MHBECTUIITMOHHU @OHHOBC u JIMiara, yipaBjsaBallu AJITCPHATUBHU
WHBECTHIIMOHHH (DOHIOBE

14. YCJIOBUs U PEJl 3A OBPATHO U3KYITYBAHE HA JSJIOBE U OBCTOSTEJICTBA,
TP KOUTO MOXE JA BBJAE CIIPAHO OBPATHOTO U3KYIITYBAHE

14.1. 3agbakenne 3a 00paTHO U3KYNyBaHe
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VYnpaBnsBamoTo IpYKECTBO € JUTHKHO Jla M3KyImyBa 0oOpaTHO IsutoBeTe Ha (DoHIa mpu IieHa Ha
o0paTHO M3KYyIyBaHe, ONpeelsiHa 1 00gBsIBaHa IO peaa, MpeaBuaeH no-goiy B [lpocmnexTa.

C M3KJIIOYCHME HAa CIIy4auTe Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO wu3KymyBaHe @DOHABT, udpes
YpaBisBamioTo ApyXKecTBO, IO UCKaHE Ha MPUTEKATENNTE Ha JAIIOBE, N3KYITyBa O0paTHO [SJIOBETE CH ITI0
LIEHA, OCHOBaHAa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha JsUl. B ciywail, ye YOpaBisiBallOTO IPY>KECTBO
BPEMEHHO CIIpe 00paTHOTO M3KYITyBaHE Ha JsUT0Be Ha JloroBopHHS (DOH]I CHIIIACHO YCIOBUSATA U PElia IO TO3U
MPOCIICKT, MOPHUKHUTE 3a OOpPaTHO W3KyIyBaHe, KOUTO HE Ca M3MBIHCHHM JI0 MOMEHTAa Ha B3eMaHEe Ha
pelIeHneTo, He TOIeKaT Ha M3ITbIIHEHHe. B Te3n ciryyan oOpaTHOTO M3KyITyBaHE Ha JIAJIOBE, CIIE]l HErOBOTO
BH300HOBSIBaHE, CE€ M3BBPIIBA Ype3 IMOJaBaHC Ha HOBHM MOPBYKU 1O pela Ha HACTOSIIUS pas3ien Ha
IIpocnexra.

14.2. YcioBus 4 pe 32 BpeMEHHO ClIHpaHe HA 00PaTHOTO H3KYNYyBaHe

O6patHoTo m3kymyBaHe Ha gsumoBe Ha P ,,AIIBAHC NHBECT” moxxe BpeMeHHO aa OB/e CIIPSHO I10
pemenne Ha ChbBeTa Ha AMPEKTOPUTE HAa YTPaBISABAIIOTO APYKECTBO. BpeMeHHOTO crimpane Ha 0OpaTHOTO
U3KyIyBaHe Ie¢ ObAE JOMYCKaHO CaMO B M3KJIIOYUTEIIHU CIydad, ako OOCTOSATENCTBAaTa ro Hajlarar H
CIIMPAHETO € OMPaBJaHO C OIJIE]l HA MHTEPECUTE Ha MPUTEKATCIUTE Ha JISJIOBE, BKIIOUUTEIHO B CIICTHUTE
CITyJau:

- KOTaTo Ha peryJupaH ma3ap, Ha KOMTO CHIIECTBEHA YaCT OT akTUBUTE HAa DOHJIA ca AOIyCHATH WU Ce
THPTyBaT, CKIIOYBAHETO HA CACNIKHU € MPEKPATEHO, CIIPSHO WU € TIOJIJIOKEHO Ha OTPaHUYCHHUE;

- KOraTo He MOrar Ja ObJaT OIEHEHH MPAaBWIIHO aKTHBHUTE WX 3aabiDKeHHATa Ha DoHMa WiH TOW He
MOJKE JIa C€ paslopex/ia ¢ TAX, 0e3 Ja YBpeIu HHTEPECUTE Ha MIPUTEKATEIUTE Ha JISIIOBE;

- KOTaTo ce B3eMe peIIeHHE 3a IMpeKpaTsBaHe WU NpeoOpazyBaHe 4pe3 CIMBAHE WJIM BIMBaHE Ha
KOJICKTHBHATa MHBECTUIIMOHHA CXE€Ma MPH YCIOBUATA U 110 pena Ha riaBa yetupunaaeceta ot 3JKUCIATIKH,;

- aKo W3MBIHEHHETO Ha MOPBYKUTE 3a OOpaTHO W3KymyBaHe OW JOBEJIO J0 HapyllaBaHE Ha
YCTAaHOBEHHUTE B JIeHCTBAIIOTO 3aKoHomateicTBO M B IIpocmekrta u IlpaBunata na donpa m3MCcKBaHMS 32
MOJTbpPKaHe Ha MHHUMAJTHH JINKBUJIHU cpeicTBa HAa DoHa;

- B CIlydauTe, B KOWTO HU3IBIHEHHWETO Ha 3aIbDKeHHsITa baHkaTa nemo3wrap IO JOTOBOpa 3a
JIETIO3UTAPHH YCIYTH € HEBB3MOXKHO WIIM B KOMTO MOTAT JIa C€ YBPEAAT MHTEPECUTE Ha MPUTEKATEINTE Ha
nsmoBe Ha DOHIA, B TOBA YHCIO MPH IpeKpatsBaHe Ha goroBopa ¢ bankarta gemosurtap, mpu pa3BasiHe Ha
moroBopa ¢ baHkara nemosuTap, BKIFOYHTENTHO MOPAJN HEW3ITBIHEHHE HA 3aIBIDKEHHSITa W MO HEro, Ipu
OTHEMaHe Ha JIMIeH3a 3a 0aHKOBa JIeifHOCT Ha baHkaTa nemo3uTap WK HaJlaraHe Ha JpyTW OTpaHHYeHHs Ha
JIeHHOCTTa ¥, KaKTO M B IPYTUTE CIydyau, Kacaeln 3aMsHaTa Ha baHkaTa gemo3urap, nmocouenu B [IpaBunara
Ha ®oHJa;

[Ipu Hanmuuue Ha HAKOE OT MOCOYEHHTE IMO-TOpe OOCTOATENCTBA YMPAaBISABAIIOTO APYKECTBO CIUpA
W37IaBaHEeTO U 0OpaTHOTO U3KYITyBaHEe Ha JisuioBeTe Ha DOH/A, KaTO MOCOYBA CPOKA HA BPEMEHHOTO CIIHpaHE
/ako e mpenBuaeH TakbB/ W yBenomsasa 3a ToBa K®H, bankara memosurap, perynupaHus masap Ha LIEHHU
KHWKa /ako asioBeTe Ha DOHAA ca NPUETH 3a THPrOBHS Ha PETYJIMpaH nasap/, CbOTBETHUTE KOMIETEHTHU
OpraHu Ha BCHYKH JbpxaBu wieHkH Ha EC, B kouto npemnara asmosere Ha DoHpa /ako ce mpemiarat/, u
NpUTEKATEeIUTE Ha I5UI0BE A0 Kpas Ha pabOTHUS IeH, CbOTBETHO YBEJOMSIBA 3a Bb300OHOBsSIBaHE Ha 00PAaTHOTO
M3KYyIyBaHe 10 Kpas Ha paOOTHMS A€H, MPEIXO0KAall Bb300HOBSBAHETO.

Ilpn B3eMaHe Ha peIIEHHETO 32 BPEMEHHO CIIMpPaHe Ha OOPaTHOTO HW3KyIyBaHE YIPaBISBAIOTO
JIPY’KECTBO TIPEYCTAHOBSIBA HE3a0aBHO W W3JABAHETO Ha [SUIOBE 3a CpPOKa HAa BPEMEHHOTO CITUpaHE Ha
00paTHOTO U3KYITyBaHe.

B cnyuyaii ue ce Hamara yabDKaBaHE Ha CpPOKa 32 BPEMEHHO CIIMpaHe Ha OOpaTHOTO M3KYIyBaHE Ha
nsanosere Ha PoHIA, YNpaBigBalIOTO APYKECTBO € AINBKHO /14 YBEJOMM 3a TOBa MO pela, MPEABHUIEH B
3akoHa K®H, Bankara aeno3urap, peryimpanus mazap, Ha KOWTO c€ ThPryBaT JIsJIOBETE MY /aKo JsITOBETE Ha
®oHnj1a ca MpUeTH 3a THPrOBUS HA PETYJIMPaH Ia3ap/, ChOTBETHUTE KOMIIETCHTHH OPTaHW Ha BCUYKH JIbPIKABU
yienkd Ha EC, B xouto npeanara gsutosere Ha PoHa /ako ce mpeanarar/, ¥ NpUTEXaTelIuTe Ha JSUIOBE, HE
MO-KbCHO OT 7 JOHM Mpenyd HM3THYaHETO Ha ITbPBOHAYAIHO OMpPEAETICHHS OT HETro CPOK. AKO CpPOKBT Ha
CIIUPAHETO € MO-KPaThK OT CeAeM JHM, BKJIIOYHWTEIHO B CIIy4aWTe, KOraTo OOpaTHOTO M3KyIyBaHE € OmIIo
CIOPSIHO TMOpaAW TEXHUYECKH TMPUYMHH, YTPaBIABAIIOTO JPYXKECTBO WU3BBPIIBA YBEIOMIICHHSTA I10
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MPEIXOJHOTO M3PEUYCHUE N0 Kpas Ha pabOTHUS JIeH, MPEIXOoXaall gaTarta, Ha KOSATO € TPAOBaio na Obic
MOJTHOBEHO 00PaTHOTO M3KYITyBaHe.

VBEAOMJICHHETO [0 MPHUTSKATSIWTE HA JSUIOBE 3a B3E€TOTO PEIICHHE 3a CIUpaHe Ha OOpaTHOTO
U3KYITyBaHe, KAKTO M TIPH TTOCIIE/IBAIIO PEIICHNE 32 BB3CTAHOBABAHETO MY, CE IIPABU HA HHTEPHET CTPAHUIIATA
Ha YTpaBJsiBaIioTo Apyxectso — Www.karollcapital.bg.

[Ipu BB300HOBsIBAHE HA OOpPAaTHOTO M3KYIyBaHE aBTOMATUYHO C€ BBH300OHOBABA U H3]IaBaHETO
(mpomaxbara) Ha AsutoBe. EMHCHOHHAaTAa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHE ce OOsBSBAT B JIEHS,
MpeIXoXkaanl Bb300HoBsIBaHeTO. ClIeBaIOTO ONPE/ICIITHE U 00SBSIBAHE HA €eMUCUOHHATA CTOWHOCT M IICHATA
Ha 00paTHO M3KYITyBaHE CE M3BBPIIBA B IHUTE, TOCOUYeHU B [Ipocmekra.

[Topruku 3a mpogakOa(n3gaBaHe) U MOPHUKH 32 OOPATHO M3KYITyBaHE Ha JISJIOBE, TTOJIAJCHH B TIEPHOAA
CJIe]l TTOCIICHOTO OOSIBSIBAHE HA €MHCHOHHATa CTOMHOCT, ChOTBETHO HAa IICHATa Ha OOpaTHO M3KYIyBaHE, U
npe/d HadalHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIUpaHe Ha OOpaTHOTO HM3KYIMyBaHE HE CE M3ITBJIHSBAT.
YnpaBisBanioTo JIPYKECTBO BH3CTAHOBSABA CyMHUTE HAa WHBECTUTOPHUTE, TOJATM MOPHYKH 3a TOKYIKa Ha
JII0BE, MO0 OaHKOBaTa UM CMETKa JI0 Kpas Ha pa0OTHUS JICH, CIeABAIl JICHS B KOWTO € B3E€TO PEUICHHE 3a
CIUpaHe Ha EMUTUPAHETO Ha JISI0BE.

KomucusiTa B3eMa pelieHHe 3a CIUPAHETO Ha OOpaTHOTO W3KYyMyBaHE, B CIy4all 4ye MHTEPECUTE Ha
NpUTEeKATETUTE Ha JSUI0OBE WM Ha masapa ro Hajarar. KomucusTa 3a (MHAHCOB HA/J30p B3eMa pElICHUE 32
CriUpaHe Ha OOpaTHOTO HM3KYyNyBaHE IpM OTHEMAaHE Ha JIMIICH3a 3a M3BbPIIBAHE HA JEHHOCT, NPH
npeKkpaTsBaHe WM OOSBSBaHE B HECHCTOSATCTHOCT Ha YMPABISABANIOTO JAPYXKECTBO, KOETO YIpaBIISBa
JoroBopeH (OHJ WM TPU HANaraHe Ha OTrPAaHWYCHUS HA JEHHOCTTa My, KOHWTO TPAaBAT HEBH3MOXKHO
MBIIBJIHCHUETO Ha 3aJAbJDKCHUATA MY KbM JOTrOBOPHHA (1)OHI[ U MOorat naa YBpCAIAT HUHTCPCCUTC Ha
WHBECTUTOPUTE B JIOTOBOPHUS (POH/I- 0 U300p HA HOBO YIIPABJISBAIIO JPY>KECTBO.

14.3. YcaoBust 3a 00paTHO M3KYNIyBaHe HA JsJI0Be

O6patHo m3kymyBane Ha asnose Ha J|D ,,AJIBAHC MHBECT” ce u3BbppmiBa Bb3 OCHOBA Ha MMHCMEH
Jnoroeop ¢ knueHTa. Ilucmenara ¢opma ce cunra 3a craseHa, ako JOTOBOPBHT € CKIIIOYEH 4pe3 ENEKTPOHHU
W3SBJICHUS, MOJINUCAHU C KBaJU(QHUIMpPaH ENEKTPOHEH IMOAINUC MO CMHUCHIA Ha 3aKOHA 3a EJIEKTPOHHUS
JOKYMEHT W €JIEKTPOHHHMS NoAmnuc. 3a Ja 3asBH NPUTEXaBaHUTE OT Hero sutoBe Ha DoHpa 3a oOpaTHO
U3KyIlyBaHe, MHBECTUTOPHT N0JaBa MOPhUKa 3a 00paTHO M3KyIyBaHe Ha [suioBe Ha DoHOA M NPUIIOKEHUSTA
kbM Hes. [lucmeHarta mopbuka 3a oOpaTHO H3KymyBaHe Ha JsoBe Ha oHJa ce MojaBa Ha aJpecuTe,
nocouenu B T. 14.5. Ha IIpocnekra (,, Mecma 3a nodasane na nucmeHnu 3as6Ku 3a 0OPAMHO USKYNY6AHE HA
osnose na @onoa’”)

Ilopbukute 3a 00OpaTHO M3KYITyBaHE Ha JsUIOBE C€ HM3MBIHSABAT B cpok g0 10 mgHmM oT garara Ha
N0JjaBaHEe Ha NOPBHYKATA.

14.4. Ilena, no kosATO AsiI0BeTe HA MOHAA ce N3KYMYBaT 00pPaTHO

Ilenara Ha 00OpaTHO M3KYyIyBaHE Ha JSUIOBE € PaBHA Ha HETHATA CTOMHOCT HAa aKTHBUTE HA €IUH ST
KbM JaTaTa Ha ompenensHero . llemata Ha oOpaTHO W3KyIyBaHE C€ HW3YHUCIISIBA OT YIIPaBJISABAIIOTO
JIpyKecTBO ToJ KOHTpoja Ha baHkarta nemo3urtap, ChITIaCHO MPHUETH OT YIPaBISABAILIOTO JIPYKECTBO U
onobpenn ot KOH Ilpasuina 3a omnieHka Ha opTdeiina u 3a onpe/eNssHe Ha HETHATA CTOMHOCT Ha aKTUBUTE Ha
donna.

Llenara Ha oOpaTHO M3KYyIyBaHE Ha JISUIOBETE CE OMNpEAeNsl BceKd paboTeH JeH M ce MyOsimKyBa Ha
MHTEPHET CTpaHMIIaTa Ha YTPaBIsABAIIOTO JPYKECTBO.

YnpaBisBaoTo APYXKECTBO U3KyNyBa oOpaTHO asiioBere Ha DoHJa IO ILieHA, paBHA Ha LieHaTa Ha
0o0paTHO HU3KyIlyBaHEe, OIpEleNieHa 3a Hal-OJMu3Kus JeH, cje[Balll JEHS Ha IoJaBaHE Ha IOpbuKaTa 3a
oOpatHO m3kymyBaHe. Ilox “Haii-Onm3Kusl AeH, cieiBaml JeHS Ha IOAaBaHE HAa HWCKaHETO 3a 00paTHO
M3KyITyBaHe” ce pa3Oupa MbpPBUAT JEH, CIIEABAIN JCHS Ha MOJaBaHEe HA MOpPHUYKATa 33 OOPATHO M3KYITyBaHe,
npe3 KOKMTO € ompe/iesieHa HOBa IIeHa Ha 00PaTHOTO U3KYITyBaHe.

Bcenukn MOPBYKH 3a 06paTHO H3KYITYBaHC Ha AAJIOBC, MOJYYCHHU B IICPUOJAA MEKIY ABC ONPCACIAHNUA U
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00sIBSIBAHMS Ha OcHaTa Ha 06paTHO H3KYITYBaHC, CC U3I'bJIHABAT 110 €/1HA U ChIlla CTOMHOCT.

Cymure 1o IOpbUYKUTE 32 00paTHO M3KYIyBaHE Ha JISJIOBE ce MMoJydaBaT B Obirapcku jieBa (BGN) miu
B eBpo (EUR) no ¢ukcunra na BHB 3a nens Ha HapexnaHe Ha MPeBojia MO MpeocTaBeHaTa 0T HHBECTHTOPA
0aHKOBa CMETKa.

[TopbukuTe 3a 00paTHO M3KYIyBaHE Ha JsJIOBE ce MOAaBaT Bceku padoTeH aeH mexay 10.00 u 17.00
yaca (Owbirapcko Bpeme). [lopbukara 3a 0OpaTHO M3KyIyBaHE Ha JSUIOBE CE MOJaBa OT 3asBUTEIS WU OT
HETOB ITbJIHOMOIITHHK/TIPESICTABUTEIL.

14.5. Mecra 3a nogaBaHe HAa MUCMEHHU 3aiBKH 32 00paTHO M3KYNyBaHe Ha JsiioBe Ha DoHaa

Mecrata 3a nogaBaHe Ha IMCMEHHM 3a5BKU 3a 00paTHO M3KYyIyBaHe Ha JsutoBe Ha PoHpa ca:
- B opuca na Y/ ,,Kapon Kanuran Meanmxmbut” EAJ] B rp. Codus, yi. 3natoBpsx 1;

IloppukaTa 3a 0OpaTHO H3KyIyBaHE Ha /sJIOBE CTaBa HEOTMEHsSEMa OT Haif-Onm3kaTa nmaTa Ha
OTIpeieIITHE Ha leHaTa Ha 00paTHO U3KYITyBaHe.

Heob6xoaumu JOKYMEHTH, KOUTO C€ TPEACTABST OT 3assBUTENISI IPH CKIFOYBAHETO HA IIUCMEHHSI JOTOBOP
chriacio Hapemba 44 3a wu3uCKBaHUATA KbM JIEHHOCTTA HA KOJCKTHMBHUTE WHBECTHUIIMOHHH
CXEMHU,YIIPABIABAIINTE APYXKECTBA, HAIMOHAIHUTE HWHBECTHIIMOHHH (OHIOBE M JIMIATA, YIPaBISBAIIN
A TePHATHBHU HHBECTHIIHOHHU (DOHIOBE:

® 0T 3asBUTEN HUIMUYECKO JIHIIE: JOKYMEHT 32 CAMOJIHYHOCT;

=  OT 3asMBHTEN IOPHAMYECCKO JIMIIE: YAOCTOBEPEHHME 3a aKTYaJHO ChCTOSHHE, JOKYMEHT 3a
CaMOJINYHOCT Ha MPECTABIIABAIIINS;

"  OT IBJIHOMOIIHHK Ha 3asABHTENS — HOTAPHAIHO 3aBEPEHO ITBIHOMOIIHO, KOCTO ChIbpiKa
TpeCTaBUTEHATA BIIACT 33 U3BBPIIBAHE HA YITPABUTEIHY U PA3IIOPEIUTETHH ISHCTBHS C (PMHAHCOBH
WHCTPYMEHTH, JOKYMEHT 3a CaMOJHYHOCT Ha IThJIHOMOIIHHKA. YIIPaBISIBALIOTO JIPY/KECTBO
apXyBHUpa MPEACTABEHOTO OPUTHHAIHO TBJIHOMOIIHO HIIH HOTAPHATHO 3aBEPEH MPEMUC OT HETo;

"  OT 3aKOHCH NPEICTABUTEN Ha 3asBUTEI-DU3MUECKO JIHIIE — HOTAPHATIHO 3aBEPEHO KOMHE Ha
JIOKYMEHT, yJOCTOBEPSBAIIl TIPABOTO HA MPEACTABUTENIHA BIACT (aKT 3a paXkaaHe, akT 3a Opak, akT 3a
Ha3HAYaBaHe Ha HACTOMHUK WM TTOTICYUTEN); TOKYMEHT 332 CAMOJIMYHOCT Ha MPEACTABUTEIIS.

[Tpu cienkute ¥ TUIANIAHUTA BBB Bpb3Ka ¢ 00paTHOTO M3KYITyBaHe Ha JsiioBe Ha JloroBopHHs (GOHA OT
CTpaHa Ha WHBECTHUTOPU-UYXKJIECTPAHHHU JIUIIA, MOCIETHUTE ca JUIKKHU Jla Cra3BaT OCOOCHHTE IMpaBUiia Ha
BanyTHus 3aK0H, KbIETO TAKHBA Ca MPUIOKUMH.

14.6. Yci0BuUS ¥ CPOK 32 M3MbJIHEHNE HA MOPBYKHUTE 32 00PaTHO U3KYNMyBaHe Ha ASJI0Be

14.6.1. U34yucasBaHe HAa 0011ATA CTOHHOCT HA MOPBHYKATA

ITopbukute 3a 00paTHO H3KYyNyBaHE Ha [SUIOBE C€ HM3MBJIHABAT CHIVIACHO OpOsi Ha 3asiBEHUTE OT
MHBECTUTOPA IsJI0BE 32 00paTHO M3KYIyBaHE M IO LieHa Ha 0OpaTHO M3KyIyBaHe, ONpeleNeHa 10 peaa Ha
1.14.4. ot Tlpocnekra (,, [Jena, no koamo odsnoseme na @onda ce uskynyeam obpamuo’’) VI3miananeTo Ha
NapuYHUTE CPEJICTBA C€ M3BBPIIBA 10 HAUYWH, ONPEICIICH B MOPBHYKATA U NIPU CHa3BaHE HA OTPaHUYEHHATA 32

HAQYMHUTEC HA IIalIaHe ChIJIaCHO ,Z[GﬁCTBaH.IaTa HOPpMATHBHA ype;n6a.

HpI/I H3IJIAIaHe Ha HapU4YHUTE CPEACTBA I10 0aHKOB IIbT, MHBECTUTOPHT IMOEMa 3a CBOSA CMETKa
0AHKOBUTE TAKCH 110 U3BBPHICHUS ITPEBOI.

14.6.2. Cpok 3a u3NbJHEHHE HA MOPBYKH 32 00PAaTHO M3KyNMyBaHe HA [sJIOBe W HAYMH Ha
3aniialjane Ha IBIKAMHUTE CYMHU

[MopbukuTe 32 00paTHO M3KYITyBaHE Ha JISAJIOBE CE€ U3IIBIHIBAT U 3aIlianiar B cpok jo 10 (meceT) aHU OT
JlaTaTa Ha I0JIaBaHe Ha 3asBKaTa 3a 00paTHO M3KyIyBaHE Ha ASJIOBE.

I/I31'IJ'IaIJ_IaHCTO Ha Mapu4YHUTE CPCACTBA CC U3BBPIIBA, KAKTO CJICABA:
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- I10 MMOCOYCHAaTa B OpBbUYKATa 3a 06paTHO H3KYITyBaHC 0aHKOBa CMCTKaA,

ITopwukaTa 3a 00paTHO U3KYIIyBaHE CE CUMTA 3a M3IIbJHCHA B MOMEHTA Ha PETUCTPUPAHE Ha CIeIKaTa B
,LeHnTpanen nenosutap” A/l

14.7. IloTBBp:KAeHHE 32 U3NBJIHEHU MOPHYKHU 32 00PATHO U3KYNyBaHe HA JsJI0BE

[Ipu oOpaTHO M3KyIyBaHe Ha JsloBe Ha DoHga YHpaBiIsgBaIIOTO JPYKECTBO YBEIOMSBAa Ha TpacH
HOCHUTEI WM ChOTBETHO Ype3 SIICKTPOHHU CPEICTBA 32 KOMYHHKAIIUS, KOTaTo € MPHUIOKUMO, Bh3MOXKHO Haii-
OBp30 IpUTESKATENSI HA JISUIOBE 32 M3IMBJIHCHUETO HA MOpbhukara. [IOTBBPKICHUETO Ce OCHINECTBABA HE I1O-
KbCHO OT ITbPBUS pabOTEH NIEH CJIe]] M3MBIHECHUETO WM aKo YIPaBJISABALIOTO JPYKECTBO € TMOIYYHIIO
MOTBBPXKIECHUETO OT TPETO JIUIIE, HE TIO-KBCHO OT IBPBUS pabOTEH JIeH cie]] MoJyYyaBaHe Ha MOTBBbPKICHUETO
OT TpPeToTO Jinne. M3UCKBaHETO MO TMPEAXOAHOTO M3PEUCHUE HE ce TpHUiiara, KOraro MOTBbPKICHHETO OU
CBHABPKAIO ChIllaTa HH(GOPMAIHS, KAKTO U MOTBBPXKICHUETO, KOSTO Ce M3Mpalla He3a0aBHO Ha TIPUTEKATEIS
Ha JSTOBE OT JPYTro JIMIE. 3a IEeNUTe Ha MPEIOCTABIHETO Ha WHQOPMAIUS Ype3 eIeKTPOHHH CPEJICTBA 32
KOMYHUKAIIUsl OTHOCHO U3IBITHCHUETO HA OPhYKA 32 00paTHO U3KyIyBaHe Ha JisutoBe Ha DoHma ce mpuiarar
pasmopenoure Ha wi. 106, an. 3 ot Hapemba 44 3a u3uckBaHWATA KbM JCHHOCTTA HA KOJCKTUBHHUTC
WHBECTUIIMOHHH CXEMU,YIIPABISABAIINTE J[PYKECTBA, HAIIMOHAIHUTE WHBECTHIMOHHU (DOHIOBE W JIMIIATa,
YIPaBIABAIIY ANTCPHATUBHY WHBECTUIIMOHHU (DOHIOBE.

YnpaBisiBaoTo Apy>KECTBO MOXKE J]a CKIIIOYH JIOTOBOP, C KOWTO Jia JIeJIerupa Ha TPeTo Julle GyHKIUH
u nefictBus mo wi. 86 an. 1 u an. 2, 1. 4 or 3AKWCAIIKH oTHOCHO agMHHHCTpUpaHe Ha MsuioBe Ha DoHma
IPU CIIa3BaHE HA W3HUCKBAHMATA HAa CBHOTBETHHTE 3aKOHOBH M IOA3aKOHOBM HOPMAaTHBHH aKTOBE,
pernaMeHTupaiu aerHocrra Ha @oxja.

15. OIIMCAHUE HA ITPABHJIATA 3A OIIPEJAEJJIAHE HA TOXO/JA

D ,, AIBAHC MHBECT” usma aa pasnpenens A0xoj (TOAUIIHA medyayida) 1Mo U3JaJCHUTE JSIIOBE,
KaTo HAMA J1a M3IJIalla Ha MPUTEKATENNTe Ha JSUIOBE TaKbB JOXOMA WM AuBHAeHTH. DOHIBT pEMHBECTHPA
Joxojia (ToUITHATA TTeYaida) B aKTHBH B ChOTBETCTBHE C HHBECTUIIMOHHATA CH CTpATeTHs U IOJINTHKA.

Hernusar noxon ot uuBectupanHe Ha aktuBuTe Ha @ ,,AJIBAHC MHBECT” ce otpassiBa KaTo
M3MEHEHHE Ha HeTHAaTa CTOMHOCT Ha akTuBHuTe HA DOHIA, a OT TaM U BbPXY CTOMHOCTTA Ha JSUIOBETE MY.

16. OIIMCAHUE HA UHBECTULHHUOHHUTE HEJW, MTHBECTULHUOHHATA INOJIMTUKA
N HUHBECTHIHUOHHUTE OI'PAHUYEHUA HA JOI'OBOPHHMSA @®OHJA. TEXHUKH H
HUHCTPYMEHTH 3A EOEKTUBHO YIIPABJIEHUE HA IMIOPT®EJIA. TIOJI3BAHE HA 3AEM.

16.1. AHBECTULIMOHHH L EJN HA ®OHIA

OcHoBHa 11e11 Ha DoHJA € J]a OCUTYPH Ha MPUTEKATEIUTE Ha JSAJI0BE HapacTBaHE HAa CTOMHOCTTA Ha
WHBECTUIMUUTE UM Upe3 pea3rpaHe Ha KalHuTaloBa Meyaida Mpu yMEPeH JI0 BHCOK PUCK B JIBJITOCPOUYCH
iaH. AKTHBHOTO YIPaBJICHUE HAa WHBECTUIIMOHHUS MopTdeiin Ha DoHIA € B OCHOBATA HA CTpATErHsiTa 3a
MOCTUTAHE Ha OYaKBaHATa JIOXOMAHOCT, KAaTO IIE C€ CEJICKTUPAT (PUHAHCOBHM MHCTPYMEHTH C IMOTCHIMAT 3a
pacTeXX Ha IIEHUTE WM, OINpeIeieH Mo (yHIaMEHTAJHU M TEXHUYECKU IapamMeTpu. YIIPaBIIsBaIOTO
JPY’KECTBO Bh3HAMepsBa Jia MOCTUTHE Te3W Iieiu Karo (okycupa WHBecTUIMHUTe Ha DoHIA B aKkIuU Ha
OBArapCKu, PYMBHCKHU U JIP. K3TOUHOEBPOICHCKH KOMITAHHH.

Hama cueyprnocm, ue JI® “Aosanc Hneecm” we nocmucne uHgeCcmuyuoOHHume cu yeu.

16.2. AHBECTUIIMOHHA MMOJIMTUKA HA ®OHJIA

DoHABT MOXE JIla WHBECTHPA B CICAHUTE BUIOBE AaKTHBH Pa3pelIcHH OT 3aKOHA 3a NIEHHOCTTa Ha
KOJIEKTUBHUTE WHBECTULIMOHHU CXEMH M APYTHTE MPEINPHUSITHS 32 KOJIEKTUBHO MHBECTUPAHE U ChOTBETHHUTE
Hapenou:

1. MPEXBBHPIAEMU LECHHU KHMXKA W MHCTPYMCHTH Ha IMAapUYHHA I1a3ap, AOIMYCHATH OO0 WKW THbPryBaHU Ha
perynupan nasap mo wi. 152, an. 1 1 2 or 3akoHa 3a nazapure Ha ()MHAHCOBH WHCTPYMEHTH B PemyOimka
boarapus nnu 1pyra AppKaBa-djeHKa;
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2. TpeXBBPISIEMH LEHHW KHIKA W MHCTPYMEHTH Ha MAapUYHUS Ma3ap, TbPTyBaHW Ha peryiupaH Mmasap,
pasnuyeH oT To3M Mo wi. 152, an. 1 U 2 ot 3akoHa 3a ma3apuTe Ha (UHAHCOBU MHCTPYMEHTH, B PemyOmuka
Boarapus unu B npyra qppikaBa WwieHKa, (QyHKIMOHHUpPAL] PEIOBHO, IPU3HAT U MYOJUYHO JOCTBIICH, KAKTO U
LEHHU KHW)Ka U MHCTPYMEHTH Ha NapUyYHUs Ta3ap, eMHTUpaHu oT Peny6Onuka bbiarapust uinu apyra abppikaBa
YJICHKA;

3. mpexBbPIIsieMH LIEHHU KHWKa ¥ MHCTPYMEHTH Ha MAapUYHHUS Na3ap, AOMYCHATH 10 THProBUs Ha OpHUIHaICH
na3ap Ha (onmoa Oopca WM THPryBaHW Ha APYT PETyJIHMpaH Ma3ap B TpeTa Abp)KaBa, (YHKIHMOHUPALI
pPENOBHO, TPHU3HAT W MYONMYHO [OCTHIIEH, KOWTO Ca BKIIOYEHH B CIUCHK, OJOOpPEH OT 3aMeCTHUK-
npeacenarens Ha KOH, unu ca npeasuaeHy B npaBuiaTa Ha QoHAa;

4. HacKOpO M3Ja/IEHU MPEXBBPIAEMH LIEHHN KHIXKA, B YCIOBUATA HA YUATO EMHUCHS € BKJIIOUEHO TIOEMaHe Ha
3aIbJDKEHNE J1a CE HMCKa JOIMyCKaHe, U B CPOK, HE MO-IBJIBI OT €IHA TOJUHA OT W3/IaBaHETO MM, /la ObIaT
JIOIyCHATH IO THProBUs Ha oduiuaneH mazap Ha (oHmoBa Oopca WM Ha APYr peryilupaH Iasap,
(yHKIMOHUpAL] PEeJOBHO, MPHU3HAT M IMYOJUYHO AOCTBIICH, KOUTO Ca BKJIIOUYEHH B CIHCHK, OJ00pEH OT
3amectHuk-npencenarens Ha KOH, unu ca npeasunenu B [Ipasuiara Ha oHpa,

5. AsIToBe Ha KOJEKTHBHHA WHBECTHIIMOHHH CXEMH W/WIIHA Ha APYTH MPEATIPUATHS 32 KOJIEKTUBHO HHBECTHPAHE,
KOUTO OTroBapsT Ha ycinoBusATa Ha wi. 4, an. 1 ot 3AKHUCAIIKM, He3aBHCHMMO OT TOBa, JalHd ca ChC
CeJaNuIlle B AbpKaBa WIEHKA, IIPU YCIOBHE Y€ B YCTABUTE WJIM IpaBUiaTa UM € MPEABHIEHO Ja MOraT Ja
WHBECTHpAT HE moBede OoT 10 Ha CTO OT aKTHBHTE CH B JIPYTH KOJEKTHBHH WHBECTUIIMOHHH CXEMHU WJIH B
JIPYTH TIPEATPUSATHS 32 KOJEKTUBHO HHBECTHPAHE, a JIPYTHTE MPEATPHUATHS 32 KOJEKTHBHO HWHBECTHUpPAHE
OTrOBapsT Ha MU3MCKBaHMATA Ha wi. 38, ain. 1, T. 5, Oyksa a) ot 3JAKUCIIIKH;

6. BIIOTOBE B KPEIUTHU WHCTUTYIINH, TUIATUMH TIPH TIOMCKBAHE FIJTH 32 KOMTO CHINECTBYBA MPAaBOTO Aa ObIatT
W3TErJIEHHU 10 BCSKO BpeMe, W C Jara JI0 MajeX He ToBede oT 12 Mecera; KpeJUTHUTE WHCTUTYLIUU B TPETa
IbpkaBa TpsiOBa Ja cma3Bar MpaBWiia U J1a ca 00EKT Ha Ha/l30p, KOUTO 3aMECTHHUK-TIPEICEAATENsAT cMATa 3a
€KBHMBAJICHTHH Ha TE€3H ChITIACHO MpaBoTO Ha EBporelickus cpio3;

7. nepvBaTWBHU ()MHAHCOBM WHCTPYMEHTH, BKIIOYNTETHO EKBUBAJEHTHH HA TAX HMHCTPYMEHTH,
3aIBJDKEHUATA TI0 KOUTO MOTaT Ja ObJaT W3MBIHEHW 4Ype3 MapUYHO IUIallaHe, ThPTyBaHU Ha PEryJIHpaHu
nasapu o wi. 38, an. 1, 1. 1 — 3 ot 3SAKHUCAIIKU;

8. nepuBaTMBHU (UHAHCOBM HHCTPYMEHTH, THPI'YBaHM Ha W3BBHOOPCOBH Ta3apH, MpH CIa3BaHE Ha
3aKOHOBUTE YCIIOBUS;

9. HHCTpYMEHTH Ha MapU4YHUA Ta3ap W3BBH TE3H, THPryBaHU Ha PETYJIHMpPaH Ma3ap U moco4eHu B § 1, T. 6 ot
nonbiaauTeHUTE pasnopenou Ha 3AKWCATIKH npu cia3BaHe Ha 3aKOHOBUTE OTPaHUYCHUS;

10. mapuyuHU cpencTBa B Kaca,

11. npyru pMHAHCOBHU MHCTPYMEHTH W3BBH FOPETIOCOUEHHUTE TIPH ClIa3BaHE HA 3aKOHOBUTE OTPAHUYCHHUS.

He3zaBucumo 0T npeaBHICHUTE BH3MOKXHOCTH B MHBECTUIIMOHHATA NMOJUTHKA HA DoHIa 1a MHBECTHPa
BbB (PMHAHCOBU MHCTPYMEHTH, ACTO3UTH M TEXHHWKU 32 €(QEKTHBHO yNpaBlieHHE Ha MOPTQEeis, KOUTO 1o
CBIIECTBO MOTAT Jia MPECTABIISBAT U JIOIyCTUMA WHBECTHIUS 3a ,,(poHmoBeTe Ha mapuynus nazap™ /OIIIT/
cerinacHo Permament (EC) 2017/1131 na EBpomneiickust nmapnameHnT u Ha CoBeta oT 14 ronm 2017 ronuna
oTHOcHO (hoHIOBeTe HA mapuuHusa naszap, Y/ ,Kapon Kamutan Menmmxmbat™ EAJl He Bb3HaMepsBa aa
npeanpueMa JIeHCTBHs, C KOUTO Ja MpHUBEXIa CTPYKTypaTa M ChIIHOCTTa Ha akTuBUTE Ha @oHAA KbM
W3UCKBAHMATA 32 JIOMYCTHMHU aKTHBH, B kKouTo chriacHo Pernament (EC) 2017/1131 morar na wHBecTHpar
»pormoBere Ha mapuunus nazap (PIIII), kato mo To3u wHaumH Y/| ,,Kapon Kamuran MenwmkmbpaT EAJ]
HsMa J1a gonycHe To3u DoHA (akTHUecKH Ja MMa XapaKTepHCTHUKUTE Ha ,,pOHIOBE Ha MapwyeH masap™
ceriacHo Permament (EC) 2017/1131.

[Tpunaraiiku npuerata [lonuTruka 3a ycrounBy (prHAHCH U NPUHLMINTE HA YyCTOWYMBO WHBECTUPAHE,
IpH B3eMaHE Ha WHBECTHIIMOHHWTE CH PEIICHHUs M0 OTHOIIEeHWEe Ha mnoptdeitna Ha Donma, V]| npuiara
HSIKOJIKO ITOJIX0/1a, CTETIEHYBaHH 10 3HAYUMOCT B CICTHHS PEL;

Ipunyuna na uskniousanemo

YpaBnsBamoTo JpyXeCTBO H30SATBa WHBECTHIIMM B KOMIIAHWM TEHEPHpAIld OCHOBHATa 4acT OT
MPUXOJUTE CH OT BOEHHATa IMPOMHUIUIEHOCT, TIOTIOHEBaTa W MOpHOrpadckata WHIYCTPHUS, KAaKTO U B
KOMITaHUH, KOMTO Ca BKJIIOUEHH B CHHCBHLM ChC CAHKIHMH, HAPYIIABAaT YOBEUIKUTE NpaBa W OA3MCHU €THYHH
HOPMH, Ca M3BECTHH C KOPYNLUUOHHH IPAKTHKH, ONEpUpAaT B KOH(DIMKTHU DPETHOHHM, UMAT CEPUO3HU
HETaTHBHU BB3ACHCTBUS BHPXY OKOJTHATA CPe/a.

Tpunyuna na exnoueanemo Ha Hau-0o6pume komnanuu no ESG kpumepuume (best-in-play)

VYnpapnsaBamoro apyxecTBo u3non3Ba ESG oneHKkM M Mokas3aTend OT BBHIIHM JOCTaBUMLM IPU
MIpOBEpKaTa M ONpeAesTHE Ha OCHOBHUTE HEOIAronpusTHH BB3JEHCTBHUS BbPXY YCTOWYHBOCTTA KAaTO 9acT OT
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WHBECTULIIMOHHMS Tnpouec. Ilon BHUMaHMe ce B3ema KakTo MHAMBHAyanHata ESG oleHka Ha ChOTBETHHS
€MHTEHT, TaKa U €BOJIIOLUATA W BbB BPEMETO, U HUBOTO I crnpsimo ToBa Ha ESG oueHKuTe Ha ocTaHaIUTe
KOMITaHUM OT UHIYCTPUATA, B KOATO onepupa. B to3u cmuchi Huckarta ESG oleHka OT BBHIIEH JOCTaBUUK
cama 1o cebe CH He € JOCTaThbUHO YCIIOBHE 32 BB3AbP)KaHE OT WJIM JIMKBUAALMWS Ha MHBECTHLUS B NaJCH
€MUTEHT.

3a KOMIIaHMWTE, 3a KOMTO HsIMa BBHIIHU oueHku 1o ESG kputepuure, YmpapisiBaiioTo APY>KECTBO
npuiiara BbTPELIHO OLEHSABaHE Ha (akTopure, 6a3upaHo Ha COOCTBEH MOJEN, KOMTO B3WMa MOJA BHUMaHHE
KaKTO CaMHTE KPUTEPHH, TaKa U CIEIU(UKUTE HA CEKTOPUTE, B KOWUTO OMNEPUPAT KOMIAHUUTE U TEXHUTE
BBH3MOXXHOCTH J1a CbOMpAT M ONOBECTSABAT MH(OpMAIMA 332 CBOUTE ACHCTBHS, HACOUCHH KbM YCTOMYMBOCT U
COLIMAJIHA OTTOBOPHOCT. YIIPABIISIBALIOTO IPY’KECTBO OTYUTA, Y€ HEJOCTATHYHOTO HUBO HA ONOBECTSBAHE OT
CTpaHa HAa KOMIIAHMMUTE YECTO CE JBJDKU HA JIMIICATA HA OIUT U PECYPCH, a HE HA CTPEMEXK J1a C€ IMPUKPUIT
HapyLIeHHs] Ha KPUTEPUUTE 3a YCTOHYMBOCT. 3aTOBA, BOJEII NPUHIMII B MHBECTULMOHHMAT Ipoluec € (Ipu
PaBHU IPYIH YCJIOBHS) Ja JlaBa IPEJUMCTBO Ha TE€3M KOMIIAHMM, KOUTO OIOBECTSBAT IO-TOJsIMAa MO 00eM
peneBaHTHA MH(pOPMAaLUs, HO J1a HE M3KIIOYBA U3PUYHO TE3W, NPU KOUTO Tazu MH(GOpMAlWs HE € U3LIIO0
HannyHa. [Ipy npenenkara, Korato € Bb3MOKHO, CE CpPaBHABA MPEACTABAHETO HA KOMIIAHUATA CIPSIMO IPYTH
KOMITaHUH OT CbOTBETHUS CEKTOP.

Koraro e Bp3MOXXHO /1a ce J1ajie KOJIMYECTBEHO U3MepeHne Ha BausHueTo Ha ESG kpurepuure Bbpxy
CIIpaBeUIMBaTa CTOMHOCT Ha KOMIIAHUATA, B KOSATO YIPAaBIABALIOTO IPYKECTBO € WHBECTUPAIO, WIU
NPEICTON A2 HHBECTUPA, TOBA MOXKE Ja C€ HHTETPUpPa B TPATULIMOHHUS (PMHAHCOB aHANIHU3.

B ciyuaute, korato TakuBa pUCKOBE MO-TPYAHO MOTaT Ja C€ ONpEeNsIT KOJIMYECTBEHO, MOpPTdhOoIno
MEHUUKBPBT BKJIHOYBA IMOTCHUWAIHOTO WM BB3JCHCTBUE II0 JIPYrd HAYWMHHU, HE3aBUCUMO JAJIHA SIBHO,
HapUMep Ype3 HaMaJlsiBaHEe Ha OoyakBaHaTa ObJeIla CTOMHOCT HAa €MHUTEHTA, MM KOCBEHO, HAIPUMEp Upe3
KOPUTHPaHE Ha TEXeCTTa Ha LIEHHUTE KHIDKA Ha eMuTeHTa B nopTdeiina Ha PoHAa B 3aBUCHMOCT OT TOBa
KOJIKO KaTErOpU4HO TOM CMATA, Y€ PUCKBT 32 YCTOWUUBOCT MOXKE J1a 3aCETHE AalCHUS] EMUTEHT.

OTtuutaneTo Ha (aKTOPUTE 32 YCTOHYMBO MHBECTHPAHE € YacT OT WHBECTUIIMOHHHUS MpOIeC, KaTo 3a
TAXHOTO OTYUTAHE MPH CTPYKTYpUPaHE HA MHBECTHULHMOHHUS MOPTQEsI, U3M0I3BAHETO U U3UMCIIIBAHETO HA
ESG oueHku oTroBapsAT (h)UHAHCOBHTE AaHAIM3aTOPH W NOPTHEHIHUS MEHWIKBD, a WHBECTUIIMOHHUST
KOMHTET CJIeii 3a mpwiaradeto Ha [lonuThkara 3a ycToiiuuBm GrHaHCH.

[TopTdenHuAT MEHHIDKBP U MHBECTULIMOHHUAT CHBET NPABST MIPETJIe] HA MHBECTULMHUTE TIOHE BEIHBX
TOJMIIHO, KAKTO U Ha aaxok 0a3a. IIpu KoHCTaTHpaHe Ha HACTBIIWIN IPOMEHH OT €KOJIOTHYHO, COLIMATHO MIIH
YIPABJIEHCKO €CTECTBO, KOMTO IOTECHLMAIHO MOTaT J1a OKaXaT 3HAYMTENIHO HETaTUBHO BB3JIEHCTBHE BBPXY
CTOMHOCTTa MM MWJIM CBLIECTBEHO OTPHLATENHO BbB3ICHCTBUE BBPXY (puHAHCOBaTa MM BbB3BPBIIAEMOCT,
YIpaBnsBanioTo APY’KECTBO B3€Ma PEIICHUE 32 CIEABAILMN CTBHIIKH, KOUTO 1a OCUTYPST KaKTO CIIa3BAHETO Ha
npuHIMIUTE, 3anerHand B [lonuTukata 3a ycroiiumBu (MHAHCH, M Taka W Jla TapaHTUpaT 3alluTaTa Ha
MHTEPECUTE HA IIPUTEKATEIUTE HA J110BE BbB DOHJA.

Tekyiro 3HauMTENHA YacT OT WHBECTUIMHTE, HampaBeHH oT (dDoHma OTroBapsT Ha MPHUHLMIHUTE 32
YCTOWYMBO MHBECTHpaHe, HO QOHIBT HAMA SKOJOTHYHH W/ITH COIMAIHU XapaKTePUCTUKH IO CMUCHIIA Ha HJI.
8 or Permament (EC) 2019/2088 na Epomneiickus mapiament u Ha CoBera oT 29 HoemBpu 2019 roanna
OTHOCHO OIOBECTSIBAHETO HA WH(OPMALUS BbB Bpb3Ka C YCTOHUMBOCTTA B CEKTOPa HAa (DMHAHCOBUTE YCIYTH.
YpaBnsBamioTo ApPYKECTBO C€ CTPEMH B CPEIHOCPOUEH IJIaH Ja MOCTUTHE TaKUBa XapaKTePHUCTHKH Ha
yhnpaBiisiBaHUTE akTHBU. B pesynrar Ha ToBa DOHIBT MOXE Ja MMa OrpaHMYEHA EKCIIO3ULMA KbM HAKOH
KOMITaHUH, OTPACIIA WM CEKTOPH M TOW MOXKE /1a C€ OTKaXE OT ONPEACICHN MHBECTULOHHH BbH3MOKHOCTH
WM J]a C€ JIUILIH OT OTIPe/IeJIeHN y4acTHsl, KOUTO HE ca B ChOTBETCTBUE C HETOBUTE KPUTEPHH 38 YCTOHIUBOCT.
Crnenoparenino @OoHIBT MOXKE J1a OTCTBIM OT pe3yNTaTuTe Ha APYru (OHIOBE, KOUTO HE MpujaraT mojJo0HN
KPUTEPHU 32 CBOMTE HHBECTHULIUH.

16.2.1. IuBecTMIIHOHHA MOJUTHKA U CTPaTerusi

3a MOCTUTAaHETO Ha MHBECTUIIMOHHMTE Iieiii Ha DOHIa ce Mpuiiara Mojelia Ha akTHBHO YIpPaBIICHUE
Ha noprdeiia or (GUHAHCOBH WHCTPYMEHTH B 3aBUCHMOCT OT Ia3apHara KOHIOHKTYpPa, KaTo C€ CEJIEKTHpaT
(MHAHCOBH WHCTPYMEHTH C TIOTEHIMAl Ha PACTEX Ha IIEHUTE UM, OMpeJeNieH Mo (QyHIaMEHTAIHU U
TEXHUYECKH mMapameTpd. MuBecTuimuTe e ce (GOKycHpar B aKIMM Ha OBJITapCKH, PYMBHCKH W JIp.
M3TOYHOEBpONeHCKH KoMTaauu. OCHOBHHST KPUTEPHUH, IO KOUTO 1Ie ObhAaT MoAOUpaHu aKTHBUTE, € HATMINE
Ha TIOALEHEHOCT (T.€. aKIMU C TOAIEHeHa cToHHOCT wiH ,,undervalued stocks”) mmm moTeHIMaN 3a pacTex
[0-BUCOK OT TO3M Ha MKOHOMHKaTa (T.e. aKIMM Ha pacTeka Wi ,,growth stocks”). Karo mHCTpymeHT ¢
HO0I00HHM XapaKTEPUCTUKH MOTaT Jia Ce M0CoYaT aKIIMUTE Ha OBJIrapCKH U Yy IECTPAaHHH KOMIIAHUH, B KOUTO
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e ObJaT BIOXKEHU M OCHOBHATA YacT OT HaOpaHuTe cpenactsa. Ille ce moabupar akiuu Ha ApyKECTBA, KOUTO
ca BOJICIIM B CBOSI OpaHII, UMaT HapacTBalll ITa3apeH s, YIPABISBAaHU ca MPOPECHOHATHO W B HHTEPEC HA
BCHYKH aKITMOHEPH W YHHTO MPUXOAH ¥ IeUaaOn HapacTBAT 3HAYUTEIHO U C€ 0YAKBa TO3M PBCT Ja MPOIBIKH
u B Objemie. 3a bhirapus KHWKAaTa, KOUTO OTrOBapsAT Ha cTparterusta Ha DoHma ca BKIIOYCHUTE B
odpurmanaute naAekcH Ha “BOb — Codpus” — COPUKC u bI'40, kakTo u akmuy Ha APYTH JAPYKECTBA CHC
CPaBHUTEITHO BUCOKA JIMKBHUIHOCT, TIPUTEKABAITX BHCOK IMOTEHITHAT 3a PacTeX (T.e. aKIIMK Ha pacTeka) WK
TIEPCIICKTUBHY (PYHIAMCHTAIHH XapPaKTEPUCTUKH, WHAMKHUPAIIH TOIICHEHOCT (T.e. aKIMH C MOIICHEHA
croitHocT). B PymbHusS @OHABT MOXKE 1a HHBECTHPA B aKI[MU, KOUTO ca KoMnoHeHTH Ha nHaekca BET, kakto
U JIPYTH MO-MaJIKU TakuBa, TbpryBaHu Ha cermeHTa RASDAQ. Ilo oTHOIIEHNE Ha IpyTrUTe MEXIyHAPOIHU
nasapu ynaunu 3a @onHjga Morar 1a ObJIaT HAKOW OT aKIUUTE, BKIIOYCHH B MHJCKCUTE HA CTPAHU-UWICHKH Ha
EC wnu takuBa, kouto ca ogo0penu or Komucusra 3a GUHAHCOB HAI30p, KAKTO U APYTU IMO-MAJIKHA aKI[UH C
MIEPCIIEKTUBHU (PyHJAMEHTATHA XapaKTEPUCTUKH.

Hpyr xputepwii, KOWTO € CIeCTBHE HAa M30paHMs MOJEN 3a aKTUBHO YIIpaBIIeHWE Ha mopTdeiiia e
W3KCKBAHETO aKTUBUTE Jia Ca ChC CPAaBHUTEITHO BUCOKA JIMKBUJIHOCT, T.€. J]a MOTAT Jia ObJIaT pealu3upaHy BbB
BCEKH €IMH MOMEHT 0e3 3HauyuTeNHHU 3aryOu. 3a [enta akTHBHUTE TPsAOBa Ma ca aKTHBHO THPTyBaHH Ha
peryivpaH mazap B OOEMH, KOWUTO JaBaT JIOCTaThbUHO IPEACTABUTENHA OIIEHKA 3a CIIpaBeljINBaTa UM
CTOMHOCT.

He Ha mocieHO MSICTO MHCTPYMEHTUTE Ca MOMOMpAHHW Taka, 4e MHBECTUIMOHHUS MOPTQEi na e
ONITHMATHO AWBEPCUUIIPAH IO OTHOIIEHNE Ha OpOl MHCTPYMEHTH, pa3Mep M OTPAChI Ha EMUTEHTUTE, TaKa
4ye JIOKOJKOTO € BB3MOXKHO Ja C€ peAylupa pHCKa OT HEOJIarONpHATHU JBIWKCHHS Ha IICHUTE Ha
WHIUBUIyaTHUTE mo3uiiuu. [lo OTHOIIEHWME Ha OTpaciioBaTa CTPYKTypa, KOHKPETHOTO paslpeiesicHue Ha
WHBECTHUIIMNATE 3aBHCH OT aHAM3a M OYAKBAHHUATA HHU 32 TEKYIIOTO CHCTOSHHE HAa CHOTBETHHSA CEKTOP H
KoMTaHuuTe B Hero. CleoBaTeIHO MO-TOJIEMH TerJia B HHBeCTUIIMOHHUS mopTdeiin na JId "Ansanc Musect"
CC€ JaBaT HA aKIIMU OT KOMIIAHUU U CCKTOpI/I, 3a KOUTO HpOFHO3I/ITe 3a pa3BI/ITI/IC ca Haﬁ-6ﬂaFOHpHﬂTHH U OTTaM
OuaKkBaHaTa BB3BPBIIACMOCT MOJ (opMara Ha PBCT HA MMA3apHUTE IIEHW HA TE3W aKIMH € Hai-BHCOKA.
Brnpexu ¢oxycupanero Ha QoHIa B aKIWH, aKTUBHOTO YIpaBIeHHE Ha TOPTQeiiia N3UCKBa B MEPHOAHN Ha
OuYaKkBaH Ma3apeH Craj, MO-ToJsIMa OT HOPMAJHO YacT OT HaOpaHWUTe CpeAcTBa Ja ObJie HACOYCHA KbM
NapUYHU CPENICTBA, OOTUTAIIMH W/IITU IPYTH MO-KOHCEPBATUBHU WHCTPYMEHTH.

CTpykTypa Ha akTUBUTEe HA DoHJA:

Han (79)
CHPAMO
Buooge axmusu obuume
akmueu
AKIMHU Ha IPYXKECTBA, IOMYCHATH O WU ThPryBaHU HA PETYJIUpaH naszap mo wi. 152, an. 1 o 100%

U 2 ot 3aKoHa 3a nasapute Ha puHAHCOBM MHCTpYMeHTH B PenyOnnka beirapus unu npyra
IbprkaBa wienka Ha EC;
AKIMHU Ha IpYXKECTBA, THPI'YBaHU Ha PEryJIMpaH na3ap, pa3jiudyeH OT To3M no wi. 152, an. 1
U 2 oT 3aKoHa 3a na3apute Ha pUHAHCOBM MHCTPYMEHTH, B PenyOmnuika brarapus nim B
Jpyra Ibp)KaBa WieHKa, QyHKIIMOHHUpPAI] peIOBHO, TPU3HAT U MyOJIUYHO JOCTBIICH;
AKIHMH Ha IPYKECTBA, JOMYCHATH JI0 ThProBHA Ha o(UIlMaNeH na3ap Ha GOH0Ba Oopca WiH o 100%
THPryBaHHU Ha APYT PEryIMpaH Ha3ap B TpeTa IbpikaBa, (yHKIMOHMpAL PeIOBHO, IPU3HAT U
MyOIMYHO JTOCTBIICH, KOUTO Ca BKIIFOUEHH B CIIUCHK, 0I00PEH OT KOMUCHSTA IO MPEJIOKEHHE
Ha 3aMECTHUK-TIpeJicelaTelIsl, WM ca peABuaeH! B IIpaBuiara Ha KOJIEKTUBHATA
MHBECTHLIMOHHA CXEMa,;
OO0auranuy ¥ MHCTPYMEHTH HA MAPUYHMA NA3ap, AOMYCHATH JI0 WX ThPryBaHHU Ha 10 50%
perynupas nasap no wi. 152, an. 1 ¥ 2 ot 3akoHa 3a nazapure Ha PUHAHCOBU HHCTPYMEHTH
B PenyOnuka bearapus unm apyra nppkaBa wieHka Ha EC vy TbpryBaHu Ha peryiupaH
nasap, pas3jM4eH oT To3u 1o wi. 152, an. 1 U 2 ot 3akoHa 3a na3zapute Ha (pUHAHCOBH
WHCTpYMEHTH, B PenyOnuka beirapus uinu B Apyra abpskaBa WwieHKa, QyHKINOHUPAI
PENOBHO, MPU3HAT U MyOJMYHO JOCTHICH
Uy:kaecTpaHHU 00JMIallMM, JTOIYCHATH JI0 ThProBHs Ha o(HUIIMaNICH a3ap Ha POHI0BA 10 30%
0opca Wi ThPryBaH! Ha APYT peryJupaH ma3ap B TpeTa AbpxKasa, GyHKIHOHUPALL PEIOBHO,
MPU3HAT U MyOJIMYHO TOCTBIICH, KOUTO Ca BKIIOUEHH B CIIMCHK, 0100PEH OT KOMHUCHSATA T10
MpeIoKeHNe Ha 3aMEeCTHUK-TIpeJIcelaTelst, WiIv ca npenBuaeHu B [Ipasuiara, Ha
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KOJIEKTHBHATA NHBECTHLIMOHHA CXEMA;
Hackopo u3naaenu npexpbpiisieMd HeHHH KHUKA, B yCIOBHATA HA YUATO EMHUCHS € 10 30%
BKJIFOUEHO [TOEMaHe Ha 3aIbJDKCHHE J]a CE UCKa NOIyCKaHe, U B CPOK, HE MO-IBIIBI OT €HA
TOAMHA OT M3/IaBaHETO UM, Ja OBbAAT IOMyCHATH 10 THProBUs Ha oUIIMaeH na3ap Ha
¢dong0Ba Oopca WK Ha APYT peryaupaH nasap, yHKIHOHHUPAIL PEIOBHO, IPU3HAT U
yOJINYHO JOCTBIIEH, KOUTO Ca BKJIIOYEHHU B CIIUCHK, OJOOPEH OT KOMHCHUSATA IO
MIpeIOKEHNE Ha 3aMECTHHK-TIPECENATENs], WIN ca IpeaBuIeHH B [IpaBunara Ha
KOJIEKTHBHATa UHBECTHLIMOHHA CXEMa

/{f10Be HA KOJIEeKTMBHU HHBECTHIIMOHHHU CXeMHU W/MJIN HA APYTrW NPeANpPUATHS 3a 10 10%

KOJIeKTUBHO MHBECTHPAaHe, KOUTO OTrOBapsAT HA YCIOBUATA HA 4. 4, all. 1 oT

3AKNUCIIIKHN, nezaBUCHMO OT TOBA, 1aji ca ChC CEAANMUIIE B AbprKaBa WICHKA, IIPU YCIOBHE

Ye B yCTaBUTE WJIM IpaBUiIaTa UM € MPEBUCHO Aa MOTaT Jla MHBECTHpaT He noBede oT 10 Ha

CTO OT aKTUBHTE CH B APYTH KOJEKTUBHU NHBECTULIMOHHU CXEMU WU B IPYTH NPEANIPHUITHS

3a KOJIEKTUBHO MHBECTHPAHE, a APYTUTE MPEIIPHATHS 33 KOJIEKTUBHO HHBECTUPAHE OTTOBAPST

Ha M3MCcKBaHusTa Ha . 38, an. 1, 1. 5, Oyksa a) ot 3AKUCAIIKHA
JepuBaTUBHU (PMHAHCOBM MHCTPYMEHTH, BKIIFOUNTETHO EKBUBAJICHTHH Ha TSIX CcHOOpa3Ho
WHCTPYMEHTH, 33JbJDKEHHUATA 110 KOUTO MOrar a ObJaT U3IIBJIHEHU Ype3 MApUYHO IIAlaHe, | 3aKOHOBUTE
THPryBaHH Ha peryiaupanu nasapu mo wi. 38, an. 1, 1. 1-3 or 3AKUCHAIIKH, nepuBaTiBHA  |OTpaHUYEHUS
(hMHAHCOBH MHCTPYMEHTH, THPTyBaHU Ha N3BBHOOPCOBH Ma3apH, IIpH Cla3BaHe Ha
3aKOHOBUTE YCIOBHS

@UHAHCOBM HHCTPYMEHTH M3BBH MOCOYeHHTe chritacHO wi. 38, an.1 ot 3AKNCAIIKN 1o 10%
IMapuynu cpeacTBa B Kaca, 0aHKOBH /IEMO3UTH U BJIOTr0Be WU JAPYTH MJIATEKHI 1o 50%
CpeacTBa

16.2.2. Ipyru "HBEeCTHIMOHHM CTPATernd, TEXHUKH M HHCTPYMEHTH

D ,,Anpanc MHBecT” 1ie M3M0I3Ba TEXHUKH U MHCTPYMEHTH 3a €(eKTUBHO yIpaBleHHe Ha mopTdeiina
OT aKTUBU B CBOTBETCTBUEC C HOPMATUBHUTC M3UCKBAHUA. W3non3BannTe TEXHUKU U WHCTPYMCHTHU HAMA Ja
JOBeIaT 0 NpOMSHA B MHBECTHLIMOHHUTE LIEJIM M OTPAaHWYEHUS WIIH 10 3aBHIIaBaHE HA PUCKOBUS NPOQHI Ha
KOJIGKTUBHATA MHBECTHLIMOHHA CXEMa.

16.2.2.1. /loroBopH ¢ yroBOpKa 3a 00paTHO M3KyNyBaHe (MMPAaBU U 00PATHH Peno CAeJIKH)

YA ,Kapon Kamuran MenwmxmbHT” EAJl Bb3HamepsiBa Aa CKJIIOYBA JOTOBOPHU C YrOBOpKa 3a
0o0paTHO M3KyIyBaHe (IIpaBy U OOPATHHU PEIo CIACNIKKM) OT UMETO U 3a cMeTka Ha JID,,Ansanc Mueect”. To3u
TUT CHENKH C€ CKIIYBAT IIPU YCIIOBHE, Y€ CHEIKUTe Cca WKOHOMHUYECKH TOIXOMSIH, PHCKOBETE,
MIPOM3TUYAIIH OT TAX, ca aACKBATHO UICHTU(UIMPAHH B IIPOIIEca HA yIPaBICHUE Ha PUCKA U MIPH YCIIOBUE, Ye
CITy’KaT 3a U3IIbJIHEHUE Ha TIOHE €/IHA OT CIECTHUTE LEIIH:

1. HaMaJIsIBaHE Ha PUCKa;
2. HaMaJIIBaHe Ha Pa3XOJUTE;
3. FCHEpHPAHC Ha JOMBJIHUTCIHU NPUXOAHN 3a (DOH)Z[a C HUBO Ha pHCKa, KOCTO CHOTBCTCTBA Ha HETOBUA

PHUCKOB NIpoHII U Ha MpaBUIIaTa 3a JuBepcH(UKaIs HA PUCKa;

CKJII0YBAaHUTE PEMO CHECNKM HE MoOrar Ja BOAST A0 MpOMsHA B WHBECTULHUOHHUTE ILEIH U
OTpaHWYEHMs] WM JIO 3aBHIIaBaHe Ha puckoBus npooun Ha D , Ansanc HMusect”. oHIBT MOXe naa
CKITIOYBA PETO CAENKH caMO ¢ (DMHAHCOBM MHCTPYMEHTH, B KOWTO MMa MpaBO Ja WHBecTHpa. HacpemHute
CTpaHU 110 pero caenkute Ha DoHa cienBa /1a ca KpeAUTHU WiIN (PMHAHCOBU MHCTHUTYIIMH, KOUTO TOJIEKAT
Ha MpYACHIUAIICH HAJI30p OT CTpaHa Ha (PMHAHCOB PEryJIaTOp Ha JbpiKaBa WwieHka Ha EBponelickus chio3 mwin
Ipyra mbpikaBa, cTpaHa mo Cropasymenmero 3a OpraHuzanusiTa 3a NKOHOMHYECKO CHTPYIHHYECTBO H
paszsutue. PuckoBata excriosuiys Ha @oHJa KbM BCSIKa OT/AETHA HAcpellHa CTpaHa MpU CKIIIOUBAHE Ha PEro
CJCIIKUTE HE MOKE Jla HaaxBbpJisa 10 Ha CTO OT aKTHBMTE i, KOraTo HacpellHaTa cTpaHa € 0aHka mo 4wi. 38, aj.
1, . 6 or 3AKNC/IIKWA 1 5 Ha cTO OT akTHBHUTE B OcTaHanuTe ciiydan. CTOWHOCTTa HAa CKIIFOYCHHUTE PETO
CEJKH HE TpsAOBa Ja BB3MPEISTCTBA M3IIBIHEHUETO HA 33aJbJDKEHHETO HA KOJEKTHBHATA WHBECTUIMOHHA
cXeMa I10 BCAKO BpeMeE Ja M3KYyIyBa 00paTHO JsUTOBETE CH 110 HCKaHE HA TEXHUTE MPUTEKATEIIH.

duHAHCOBUTE HUHCTPYMCHTHU, KOUTO MOTIaT Aa 6’BZ[aT 00€eKT peno cacika, ca:
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1. uHCTpYMEHTH Ha Mapuy4HU Ma3ap no cMuchbia Ha wi.38, an.1, T. 9 ot 3AKUCAIIKUY;

2. o0nuranuu, W3MAJCHH WM TapaHTHPaHd OT JbpKaBa 4WICHKA WIM Jpyra Jbp)KaBa, CTpaHa IIo
Crnopazymennero 3a OpraHmzanusra 32 UKOHOMHYECKO CBHTPYAHHYECTBO M Pa3BUTHE, TEXHHW IIEHTPAITHU
0aHKM, TEXHM OpPraHd Ha MECTHOTO caMoyIlpaBieHHe, oT EBpormeiickara neHTpanHa Oanka, EBpomelickara
WHBECTUIIMOHHA 0aHKa WM OT IMyOJMYHA MEXIyHApOIHA OPTAaHMU3AINSA, B KOSATO WICHYBA IIOHE €IHA JbprKaBa
YJIeHKA, KaKTO M KBATM(UIIMPAHU IBITOBH [EHHU KHIDKA, U3IaJCHU WM TapaHTHPAHH OT TPETH ABP)KaBH C
KpeAUTEH pEUTHHI, HE TMO-HHCBHK OT WHBECTUIMOHEH, INPHUCHIAEH OT AareHUus 3a KPEIUTEH pEWUTHHT,
peructpupana win cepruduimpana ceriiacHo Permament Ne 1060/2009 na EBpomeiickus mapjiaMeHT U Ha
CeBeta ot 16 cenremBpu 2009 1. oTHOCHO areHIuuTe 3a KpenuteH pedtunr (OB, L 302/1 ot 17 HoemBpH
2009 r.);

3. aKuuM WIH [ASJ0BE, WM3IaJCHH OT KOJEKTHBHA WHBECTHIMOHHA cxemMa mo wi. 38, am. 1, T. 5 or
3AKUCAIKH;

4. obmuranmuu, THPTYBAaHM Ha pETyNHpaH Ma3ap B IbpKaBa WICHKA WM JApyra Ibp)KaBa, CTpaHa IIo
Crnopazymenuero 3a OpraHuzanusaTa 32 HKOHOMHUYECKO ChTPYAHMYECTBO M Pa3BUTHE, ThPrOBUATa C KOWUTO
0o0JHUTranuy € J0CTaThbYHO JINKBU/IHA;

5. akmmm, THPryBaHM Ha peryiupaH Ta3ap B /JAbpKaBa 4IEHKAa WM Jpyra JbpikaBa, CTpaHa IIo
Crnopazymenuero 3a OpranuzanusaTa 3a UKOHOMUYECKO ChbTPYJHHUYECTBO M PA3BUTHUE, NMPU YCIOBHE Y€ TE3U
aKIIMU ca BKJIIOUEHH B MHAEKC, MOAAbPKaH OT TO3H Ma3ap.

CKIII0YBaHETO HA TaKHBa A0T0BOpH 6I/IX21 MOTJIM Ja OIITUMH3HPAT pCHTa6I/IHHOCTTa 1 JIUKBUJHOCTTA
Ha q)OMHI[a, KaTO HCrOBUTC KOHTPAreHTH 1€ CJCABa Ja OTroBapiAT Ha BHCOKM HW3HUCKBAHUA 3a
KPEAUTOCTIOCOOHOCT.

16.2.2.2. Cnenaxu ¢ 1epuBaTUBHU (PMHAHCOBM MHCTPYMEHTH

VYpaBasBanioTo Apy>KeCTBO MOXKE Jja CKIIIOYBA CHIENKH C JEpPUBATUBHU HHCTPYMEHTH:
- C MHBECTUIMOHHA 11eJ1 ChOOPa3HO MHBECTHIIMOHHATA MOJUTHKA U pUCKOBUS Tipodui Ha DoHpa, onpeaeneHu
B [Ipocnekra u IlpaBuiara;
- C IIeJI yTIpaBJIEHHE Ha PUCKA — 33 XEJDKUPAHE CPEILy Na3apeH, BaTyTeH M KPEAUTEH PUCK.

Bunosere nepuBaTHBHHM WHCTPYMEHTH, KOUTO DOHIBT MOXKE Ja H3IOJI3BAa, KAKTO U CHEIHATHUTE
M3UCKBaHMA KbM TsX, ca u3oxeHu B IlpaBuiara 3a oneHka u ymnpasineHue Ha pucka. Hsima curypHocrt, ue
NOJOOHM CAEIKH U TEXHUKH, aKO ObJAaT OCBIIECTBEHH, 1Ie ObAaT yCHemHU. Bp3M0OKHOCTTA 3a M3MI0JI3BaHE HA
MOCOYCHHUTE CTPATerMd W TEXHHKH MOXE Ja ObJe OrpaHMdyeHa OT Ma3apHUTE YCJIOBUS, KaKTO W OT
perynaTuBHU IpaBujia U U3UCKBaHUs. B ciyyanTte, B KOUTO JepUBaTUBHUTE HHCTPYMEHTH CE€ M3MOJ3BAT C 1IN
xelkupane, OOHIBT MOXKE Ja HE € B CHbCTOSIHHE JAa H3IBJIHM HMHBECTHMLMOHHMTE cH uenu. Korarto
JIEPUBATUBHUTE WHCTPYMEHTH C€ H3MO3JIBaT C MHBECTUIMOHHU II€JH, TOBA HSIMa Ja Ce€ OTpa3ud BBPXY
puckoBusi podpun Ha 1D ,, Ansanc UuBect”. BbB Bcuuku cinydan oOmiata CTOWHOCT Ha €KCIIO3UIMATA Ha
®oHpa, cBbp3aHa ¢ JepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH, HE MOKE Ja ObJie MO-ToJsIMa OT HEroBaTa HETHa
CTOMHOCT Ha aKTUBUTE.

16.2.3. OTPAHUYEHHUSA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCHUTEJIHUTE
JAJIOBE BbB ®PUHAHCOBU HTHCTPYMEHTHU OT EIUH UJIN JIPYT BUJI

B crotBercTBre ¢ pasnopenoure Ha 3AKWC/IIKU, mom3akoHOBUTE aKTOBE MO MPHJIATAHETO MY W
[IpaBuiata Ha ®onHpa, me ObIAT CHOMOJABAHU CIIETHUTE OTPAHWYCHHUSA 32 CTPYKTypaTa Ha akTHUBUTE U
OTHOCHUTEITHUTE JSIOBE B IEHHU KHIKA OT €IMH WA APYT BUJI:

1. ®oHBT HE MOXKE J1a MHBECTHPA MTOBEYE OT 5 HA CTO OT aKTUBUTE CH B MPEXBBHPISEMHU [ICHHH KHIKA WU B
WHCTPYMEHTH Ha MApUYHUS 1a3ap, U31aJeHH OT €IHO JIUIIE.

2. ®oHABT HE MOXKE Jla MHBECTHPA ToBeue OT 20 Ha CTO OT aKTUBUTE CH BHB BJIOTOBE B €/jHa OaHKa.

3. Puckopara excrosuims Ha @DoHIAa KbM HacpellHATa CTpaHa IO ClIeNIKa ¢ WU3BHHOOPCOBO THPryBaHH
JIEpUBaTUBHU (DMHAHCOBH MHCTPYMEHTU HE MOXe J1a HajBHIaBa 10 Ha cTO OT aKTHBUTE, KOTaTO HACpEIHATA
CTpaHa € KpeauTHa HHCTUTYynws o 4wi. 38, ai. 1, 1. 6 or 3AKUC/IIKM, a B ocTananuTe ciy4dau - 5 Ha CTO OT
AKTHUBUTC.

4. ®oHnbT MOXKE Aa mMHBecTHpa 10 10 HA CTO OT aKTHBHTE CH B IPEXBBHPISEMH IIEHHU KHIKA WIA B
WHCTPYMEHTH Ha MAapUYHUS Ta3ap, W3JaJCHU OT €JHO JIMIIe, CaMO IPHU yCIOBHE 4e Oo0IlaTta CTOWHOCT Ha
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WHBECTUIIMUTE B JINLIATA, BbB BCIKO OT KOUTO DOHIBT MHBECTHpA MOBEYE OT 5 HAa CTO OT CBOUTE aKTHUBHU, HE
HazBumasa 40 Ha cto oT akTuBuTe Ha ®oHna. OrpaHUYEHUETO IO IPEAXOAHOTO U3PEUEHHE HE ce Ipuiara
OTHOCHO BJIOTOBETE B KPEAUTHHU MHCTUTYLIUH, BbPXY KOUTO CE€ OCBIIECTBSBA IPYyAEHIMAIEH HAaA30p, KAaKTO U
KBM CJICIKHTE C U3BFHOOPCOBO THPryBaHU AEPUBATUBHH (PMHAHCOBU MHCTPYMEHTH C Te3d MHCTUTYyHHu. [Ipn
M3YHCISIBaHE HA 00IaTa CTOWHOCT Ha aKTUBUTE 110 U3PEUEHHUE IbPBO HE C€ B3E€MAaT IPEABU] IPEXBBPIIIEMUTE
LICHHU KHIKA ¥ MTHCTPYMEHTHUTE Ha apUyuHUs [1a3ap 1o T. 6.

5. OcBeH orpannueHusara mo 1. 1 - 3 obmaTa cToiHOCT Ha WHBeCTUIMHTE HA POHAA B PEXBHPISEMH IEHHH
KHWKa WJIM MHCTPYMEHTH Ha MapUyYHUsA Mas3ap, U3AaJeHH OT €IHO JIMIIE, BIOrOBETE MPH TOBA JUIIE, KAKTO U
eKCHO3ULUATa KbM CBILOTO JIMIE, BB3HUKHAJIA B pe3yiITaT Ha CACIKH C H3BBHOOPCOBO THPIyBaHU
JepyBaTUBHU (PMHAHCOBH MHCTPYMEHTH, HE MOXKe /1a HajgBumana 20 Ha cTo OoT akTuBuTe Ha DoHAa.

6. @oHABT MOXKE Aa MHBECTUPA 10 35 Ha CTO OT aKTUBUTE CH B MPEXBHPISIEMH LICHHNA KHMW)Ka U UHCTPYMEHTH
Ha MApUYHUS 11a3ap, U34aACHU OT €IHO JIMIE, aKO LIEHHUTE KHIKA U MHCTPYMEHTUTE Ha MapuyYHUs Ia3ap ca
W3IaJCHU WM rapaHTupanu ot PenmyOnuka bearapus, ot apyra appskaBa 4ieHKa, OT TEXHH PETUOHAIHHU WU
MECTHHU OpraHH, OT TpeTa AbpKaBa WM OT MyONHYHAa MEXIyHApOJHA OpraHU3alMs, B KOSTO WIEHYBa MOHE
€/1Ha IbP)KaBa YJICHKA.

7. 'HBeCTHIIMOHHUTE OTpaHWUYCHHS 1Mo T. 1 - 6 He MoraT ma Opaar koMmOmHHpaHu. OOmara CTOWHOCT Ha
uHBecTHIMNTE Ha POHJIA B MPEXBBPIISIEMH LIEHHU KHMKA WM MHCTPYMEHTH Ha MapUYHUS Ma3ap, U3AaAeHH OT
€IHO JIUIIE, BIIOTOBETE MY TOBA JIMIIE, KAKTO U €KCIO3MLIMATA KbM CHIIOTO JIMIIE, Bb3HUKHAJA B pE3yNATaT Ha
CHENKH C JAepUBATUBHU (PMHAHCOBU MHCTPYMEHTH CBHITIACHO T. 1 - 6, HE MOXKe Ja HaJaBWIIaBa 35 Ha CTO OT
aKTHUBUTE Ha KOJIEKTHBHATA MHBECTUIIMOHHA CXEMa.

8. [pyxecTBara, BKIIOUYEHH KbM €]IHA TPyIa 3a LEJUTe HAa ChCTAaBSHE HAa KOHCONUAMPAH (PUHAHCOB OTYET
CBIVIACHO NPHU3HATUTE CUYETOBOAHM CTAHIAPTH, C€ pa3rekKAaT KaTo €OHO JIMIEe NpHU NpWIaraHe Ha
OTpaHHYEeHHATa IO T. 1 - 7.

9. O0mara CTOWHOCT Ha WHBECTUIMHUTE B TNPEXBBHPJSIEMU IEHHW KHW)KA WJIM WHCTPYMEHTH Ha MapUYHUS
nasap, EeMUTHpPaHU OT JApYy’KecTBaTa B €Ha rpymla, He MoXke Ja Hajapumana 20 Ha CTO OT CTOWHOCTTa Ha
aktuBuTe Ha PoHIA

10. ®oHgpT MOXE Aa WHBECTHpa HE moBeue OT 10 Ha CTO OT aKTHUBHTE CH B [sJIOBE Ha €/HA W ChINA
KOJIEKTMBHA HHBECTHUIIMOHHA CXeMa WIH JPYyro IpeanpusTHe 3a KOJIEKTUBHO HHBecTHpaHe mo wi. 38, an. 1, T.
5 ot 3AKMCAIIKH, He3aBUCUMO JaH € ChC CEAATUIIC B IbPKaBa WICHKA WM HE.

11. O6umsT pasMep Ha MHBECTHLMHUTE B JSUIOBE HA IPYTH KOJIEKTUBHM MHBECTULMOHHHM CXEMHU WJIN APYTH
MIPEeINpUATHS 32 KOJIEKTUBHO UHBECTUPaHe He MOXke Ja HaaBumasa 10 Ha cTo oT akTuBUTE Ha POHJA.

12. YnpansBamoTo apyxectBo ,,Kapon Kamutan MenwmkmbHT” EAJl, neiictBamo 3a cMeTka Ha BCHYKH
YOpaB/IsiBaHK OT HEro KOJIEKTUBHM HMHBECTHLMOHHM CXEMH WM APYTH HPEANPHATHS 33 KOJEKTHBHO
WHBECTUpaHe, HE MOXKE Jia MpUI00MBa aKIMK C TPaBO Ha IJIAC, KOUTO OWXa My TIO3BOJIMIIM Jia YIPaXKHsBa
3HAYUTENHO BIMSHHE BHPXY YNPABICHUETO HA €MHUTEHT. JHAUMTEIIHO BIMSHHUE [0 CMHCHJIA Ha WM3pEUYEHHE
I'BPBO € HAJIMIIE B CIy4auTe Ha NPSKO WIN HENPSAKO MpuTekaBaHe Ha 20 Ha CTO WM HOBEYE OT IJIACOBETE B
o01IoTo chOpaHue Ha EMHUTEHT, ONpeAeIeHN chriacHo Wwi. 145 u 146 ot 3akoHa 3a MyOJIMYHOTO MpejiaraHe
Ha [IEHHU KHUXa.

13. ®oHOBT HE MOXKeE J]a TPUI0OHBA MTOBEYE OT:

a) 10 Ha cTo OT akuuuTe 6€3 MPaBo Ha IJ1ac, U3AaEeHH OT €IHO JIMLE;

6) 10 Ha cTO OT OOIUTANIMUTE WM IPYTH ABJITOBH [ICHHU KHIDKA, U3/IaJICHU OT €IHO JIHIIC;

B) 25 Ha CTO OT JISUIOBETE Ha €JHa M Chlla KOJEKTUBHA MHBECTULHOHHA CXE€Ma WJIHM IPYyro MpeaupusiTHe 3a
KOJIEKTMBHO MHBECTHPAHE, KOETO OTrOBaps Ha M3UCKBaHuUATa Ha wil. 4, an. 1 ot 3AKNUCAIIKH;

r) 10 Ha CTO OT UHCTPYMEHTHUTE Ha MAPUYHUS T1a3ap, U3AAJACHHA OT €IHO JIUIIC.

Orpannuenusita o 1. 13, OykBu 0), B) W T') HE ce MpHIaraT, KoraTo B MOMEHTa Ha IMpHJOOHWBaHE Ha
MOCOYCHUTE WHCTpYMEHTH POHABT HE MOXKE Ja M3YMCIIM OpyTHaTa cymMa Ha ABJITOBUTE LIEHHHW KHMXa, HA
MHCTPYMEHTHUTE Ha MAPUYHUS [1a3ap WIM HETHATa CTOMHOCT HA EMUTHPAHUTE ICHHU KHHXKA.

14. ®onapT MOXKe na MHBECTHpa HEe moBeuye OoT 10 Ha CTO OT aKTHBHUTE CH B JPYTU NMPEXBbPISIEMU LIEHHU
KHHMKa ¥ MHCTPYMEHTH Ha NMapU4YHUs Ma3ap U3BbH Te3u o wi. 38, an. 1 ot 3AKNCATIKN.

15. ®OHABT moxke aa wHBecTHpa 10 25 Ha CTO OT aKTHBHTE CH B OOJWralu, W3MaJCHU OT KPEIUTHA
WHCTHUTYIHS CHhC CENAJHINE B AbprKaBa WICHKA, KOSATO MOJIEKH Ha HAA30pP C IIeJT 3allyTa Ha MPHUTEKATEITUTe
Ha OONWralyy, BKJIIOYMTEIHO HA HM3WCKBAHETO HAaOpaHUTE OT EMHCHUSITa OOJMTallii CpeicTBa jaa Obaar
MHBECTUPAHHU B aKTHUBH, KOUTO Mpe3 LU MepUo]] Ha EMHUCHUSITa OCUTYpSIBAT IOKPUTHE Ha MPETEHIUHUTE BbB
Bpb3Ka C OONWTanmuuTe M KOWTO B CIy4dall Ha HECHCTOSTETHOCT HAa €MHTEHTa Ja ObJaT HW3MOJI3BaHU
MIPUOPUTETHO 3a HM3IUIANIAHE Ha 3aAb/DKEHHUATA KbM MpUTEXaTeNInTe Ha oOnmranuu. OOmara CTOWHOCT HA
WHBECTULIMUTE IO HU3PEUYECHHE MBPBO, HAAXBBPIIILM OIPAaHUYEHUETO MO al. 1 32 €KCHO3UIMM KbM €JIUH
E€MHUTEHT, He MOXe Ja Hauxbpias 80 Ha CTO OT aKTUBUTE Ha KOJEKTHBHATA WHBECTHUIMOHHA CXEMA.
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Komucusta yBenomsia EBporelickata KOMHCHS 332 KaTETOPUUTE OOJMUTAIUU M €MHUTCHTH, KOUTO CBIJIACHO
OBATapCKOTO 3aKOHOJIATEIICTBO OTrOBAPST HA M3MCKBAHUATA HA U3pEUCHHE ITHPBO.

16. ®oHABT HE MOXKE JIa IPUI00KBA LIEHHH (0JIATOPOHM) METAIU B CEPTU(DUKATH BBPXY THX.

17. O6marta cToiHOCT Ha ekcro3uiuaTa Ha DoHAa, CBbp3aHa C JACPUBATHBHU (DMHAHCOBH WHCTPYMCHTH, HE
MoOe Jja ObJie MO-ToJIsIMa OT HEroBaTa HeTHA CTOWHOCT HA aKTHBHUTE.

18. ®oHABT MOXKeE J1a MHBECTUPA B IEPUBATHUBHU (DMHAHCOBH MHCTPYMEHTH IIPH CIIa3BaHE HA OTPAHUUYCHUSTA
mo T. 7 — 9 ¥ pu yCcIOBHE Y€ SKCIO3UIUATa KbM 0a30BUTE aKTHUBHU OOINO HE HAJAXBBPJS HHBECTUIIMOHHUTE
orpanuyeHus 1o 1. 1-9.

l'openocouenuTe orpanuueHus He ce mpuiaraT, korato OOHABT ympakHsBa MpaBa Ha 3alHCBaHE,
MPOU3TUYALIM OT MPEXBHPISIEMH IIEHHH KHIDKA W MHCTPYMEHTH Ha MapUYHUS Ma3ap, KOUTO Ca YacT OT
HETOBUTE akTUBH. lIpm HapymieHHWe Ha WHBECTUIIMOHHUTE OTPAaHWYEHHUS MO NMPHUYMHU W3BHH KOHTpOJA Ha
®oHga WM B pe3yNTaT Ha YIpPaXHSIBaHE IpaBa Ha 3amucBaHe KolleKTWBHATa WHBECTHIIMOHHA CXeMa
MPUOPUTETHO, HO HE MO-KBCHO OT IIECT MECella OT Bh3HUKBAHE Ha HAPYIICHUETO, Ype3 CACIKHU 3a Mpojaxoa
MIPUBEXKAA AKTHBUTE CH B CHOTBETCTBHE C HMHBECTHIIMOHHHUTC OTPAHHYCHHUSA, KATO OTYHTA HMHTEPECHUTE HA
MIpUTEXATEIUTE Ha JsutoBe. B cirydanTe mo mpeaxoaHoTo upedeHne GOHIBT € TbXKEeH B 7-THEBEH CPOK OT
U3BBPIIBAHEC HA HapymieHuero na yeBemomu K®OH, karo mnpemocraBu wuH(pOpMaius 3a NPUYUHHTE 3a
BB3HUKBAHETO MY U 3a MPEANPUETUTE MEPKU 32 OTCTPAHSIBAHETO MY.

16.2.4. APYI'U OTPAHUYEHMUS. IOJI3BBAHE HA 3AEM.

@DoHABT HE MOJKE 12 TI0JI3BA 3a€MH C H3KIIIOYCHUE Ha!

- KOMIICHCALIMOHHHU 3aeMH 3a MpHUI00MBaHe Ha Yy J1a BalyTa chriiacHo wi. 27, an. 2 Ha 3AKUC/IIKU u u.
56 mwa Hapenba 44 3a wu3WCKBaHWATA KBM JIEWHOCTTa HAa KOJEKTHBHHTE WHBECTHUIIHOHHH
CXEMU,YIpaBISBAIIATE APYKECTBA, HAIMOHAIHUTE WHBECTHUIIMOHHM (OHIIOBE W JIMIATa, YNpaBIsBaIld
aNTEepHATUBHU HHBECTHLIMOHHH (HOHIOBE;

- 3aeMH, YMATO O0Ia cyMa B €IMH U CHIII IEPHOJ OT BpeMe He HajsumaBa 10 Ha cto oT aktuBuTe Ha DoHIA,
KaTO 3a U3MOJI3BAaHETO HAa BCEKH OT 3aEMUTE € OMIIO M3/Ia[ICHO pa3pelIeHne OT KOMHICHUSTA 110 PEATI0OKEeHHEe Ha
3aMECTHHK-TIpEICEIaTelIsl M BCEKH 3a6M €HOBPEMEHHO OTrOBaps Ha CIIIHUTE YCIIOBHS: 3a€MBT € 3a CPOK HE
HO-IBJIBT OT 3 Mecela, HeoOXOIUM € 3a IOKPUBAaHE Ha 3aJIBIDKCHUSITA TI0 00paTHO M3KYIyBaHe Ha ASUIOBE U
YCIIOBHUSATA TIO JIOTOBOpA 3a 3aeM Jla He ca MO-HeOIarompuaTHu oT oOudaiiHuTe 3a masapa u [IpaBumarta Ha
®oHa 1a TOIMyCcKaT CKIIIOYBAHETO HAa TaKbB JIOTOBOP.

33.6MOIL3T6J'I 110 3a€Ma MOXE J1a 6’5,[[6 caMo 6aHKa, ¢ H3KII0UYeHre Ha bankara ACMo3UuTap.

VYnpasnsBamoTo IpykecTBo U baHkara feno3urap, Korato AelcTsar 3a cmetka Ha DoHja, HE Morat
Ja TpPEJOCTaBAT 3a€MH, HUTO Ja ObJaT rapaHTH Ha TPETH JuId. He3aBUCUMO OT OrpaHHuYEHHATA IO
IPEIXOJHOTO W3PEUYEHHE YIPABISABAIIOTO JPYKECTBO W OaHKaTa Jerno3urap Morar jaa mnpuaoOuBat
NPEXBbPIIICMU [IEHHH KHWKA, MHCTPYMEHTH Ha MapUYHMS Ta3ap WK APYrH (GUHAHCOBH WHCTPYMEHTH I10 YL
38, am. 1, 1. 5, 7, 8 u 9 or 3JKUCIIKH, B ciygamuTe KOraTo CTOMHOCTTAa MM HE € HAIBIHO W3ILIATEHA.
YnpaBisBaoTo Ipy>KECTBO U OaHKaTa AENO3UTap, KOraTo M3BBPIIBAT JCHHOCT 32 CMETKA HA KOJIEKTUBHATA
MHBECTHIIMOHHA CXeMa, HE MOTaT Jia CKJII0YBAT JIOTOBOP 33 KBCH MPOJAKOM Ha NMPEXBHPISIEMH [IEHHN KHIKA,
WHCTPYMEHTH Ha TIApUYHUS Ta3ap WK Ha Jpyrd (MHAHCOBHU MHCTpYMeHTH 1o 4i. 38, an. 1, T. 5,7, 8 u 9 or
3AKHUCAIKU.

Ipu npomsna na 3AKUCHIIKH u na cvomeemHuume 3aKOHO8U U NOO3AKOHOBU HOPMAMUBHU AKMOGe,
pecnamenmupawu detinocmma na Ponoa, uje ce npunazam Hogume panopeoodu.

16.2.5. UIBUCKBAHUA 3A JIMKBUJIHOCT

@DOHABT MOCTOSHHO TPsIOBaA Aa pasnoiara ¢ MUHAUMAIHHU JTUKBUIHU CPEJICTBA, KAKTO ClIE/Ba:

1. mapuyHm cpencTBa, IEHHW KHIDKA, HHCTPYMEHTH HA MapudHus masap mo wi. 38, am. 1, 1. 1 - 3 ot
3AKUCAIIKN u pgsnmoBe Ha KOJNEKTWBHM HMHBECTHIIMOHHM CXEMH W/WIIM Ha JPYTH TPENNpUSTHS 32
KOJIEKTUBHO MHBecTHUpaHe mo uwi. 38, am. 1, 1. 5 ot 3AKUCAIIKH, yusaro cnpaBeasiiviBa CTOMHOCT HE ce
M3YHCIISIBA TIOCPEJCTBOM TEXHHUKH 3a OLEHSIBAaHE M OOLIONPHETH MeToau chriacHo [IpaBuiara 3a oueHka Ha
noptdeiina 1 3a onmpenensHe Ha HeTHaTa cToiHOCT Ha akTHBUTE Ha J|® ,,A/IBAHC MHBECT”, naCTpyMEHTH
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Ha nmapuuHus naszap wi. 38, an. 1, . 9 or 3AKMCAIIKM n kpaTKOCpOYHHU B3EMaHHUSA - B pa3Mep HE MO-MAJIKO
ot 100 Ha cTO OT peTeraeHnTe TeKYLIH 3abbkeHuss Ha PoHAa;

2. TapU4HU CPEJCTBA, LICHHU KHIKA M MHCTPYMEHTH Ha NMapUyYHMA Nas3ap, eMHTHpaHU oT PemyOmuka
Boarapus nunu npyra npp)kaBa WwieHKa, © MHCTPYMEHTH Ha Mapuy4HUs nasap mo wi. 4. 38, am. 1, T. 9, Oyksa
"a" ot 3AKUCAIIKU - B pazmep He mo-Manko ot 70 Ha CTO OT MpEeTeTIeHATE TeKYIH 3aabbkeHus Ha PoHfa,
C M3KJIIOYEHHE Ha 3aJBbJDKCHUATA, CBBP3aHUM C ydyacTHE B YBEIMYCHHETO Ha KamuTajga Ha ITyOIWYHU
Jpy>KecTBa.

@OoHIBT M3UUCISIBA MPETEIJICHUTE CH TEKYIIM 3aIb/DKCHHS KaTo cOOp OT CyMHTE Ha TEKYLIHTE CH
3aIbJDKEHUS 10 0anaHcoBa CTOWHOCT, OTHECEHU ChOOpPa3HO OCTATHYHUS UM CPOK B TPU TPYIH, YMHOKEHH C
KOPUTHPALIH TErya, KOUTO HAMANABAT C yBeJIMYaBaHe Ha OCTATHYHUS CPOK Ha 3aIbJDKEHUSTA, KAKTO CIIe/Ba!

- ¢se cpok 1o 1 mecerr - tero 1,00

- ¢be cpok oT 1 mo 3 mecemna - Teruo 0,50;

- ¢bC cpok OT 3 Mecena a0 1 roguna - terno 0,25.

MakcuMaaHUTE OCTAaThYHU CPOKOBE HA TEKYIIUTE 3a1bJDKeHUs Ha JloroBopHus (GOHI IIPHU OTHACSHETO
UM TI0 TPYIINUTE, OCBEH aKO CJIEJBA IPYTO OT 3aKOHA MJIM OT TSIXHOTO €CTECTBO, Ca KaKTO CIIE/Ba!

1. 3anbmKkeHus KbM OI0/KETa, IO OCUTYPUTEITHN BHOCKU M KbM IepcoHana - terio 1,00;

2. BB3HArpaXXJICHWETO Ha YMPaBIABAIIOTO NIPYXecTBO W Ha baHkara nemosmrap - ternmo 1,00, a
OCTaHaJIUTE 3aabKeHus - Terio 0,25;

3. IOJIydeHH 3aeMH - ChOOPa3HO yCIOBUATA HAa JOTOBOPA 3a 33aEM.

B cnygaii Ha 3am0r Ha aKTHUBHM WJIM aKO CHILECTBYBA APYI'O OIPAaHMUYCHHE 33 TAXHOTO H3IOJI3BAHE OT
®oHza, Te He ce BKIIYBAT B CTOWHOCTTa HA MUHUMAJIHUTE JIUKBUIHH CPEACTBA.

CprKTypaTa Ha aKTUBUTC U ITAaCUBUTC HaA (DOH[Ia Tp}I6Ba Ja OTroBaps U Ha CJICAHUTC U3UCKBAHUA:

1. He mo-manko ot 70 Ha cTo OT WHBeCTUIMHTE B akTHBH 10 Wwi. 38, an. 1 ot 3AKUCIIIKHU TpsoBa ga
6’b)laT B aKTUBHU, YHATO CIIpaBCAJIMBa CTOMHOCT HE C€ H34YHC/IIBa IMOCPEACTBOM TEXHHMKHU 3a OLCHSABAHC U
o0mIonpueT MeToaU chrilacHo IlpaBuiara 3a oreHKa Ha MOpTQeiia 1 3a ONpeeNsiHe Ha HETHATa CTOMHOCT
Ha aktuBuTe Ha J® ,,AJIBAHC MHBECT”;

17. PUCKOB ITPOP®UNJ HA JOI'OBOPHUSA ®OHJA. OYAKBAHU PUCKOBE

B mosu pazden ce cvowvporca ungopmayus omHOCHO UHBECTMUYUOHHUME PUCKOGE, KOUMO ce noemam
NPAKO WU KOCBEHO OM UHBeCUmMopume nocpeocmeom nokynkama na osiose na J® ,, A/IBAHC UHBECT”.
Axo uneecmumopume ne ca 20mosu 0a noemam mesu PUCKO8e, Me3U YeHHU KHUNCA He ca NooXooaud
UHBECTUYUS 3a MAX.

17.1. PUCKOB ITPO®NJI
PuckoBust npoduin Ha JloroBopHus (GOHI € yMEPEH 10 BUCOK PHCK.

Hsama HukakBa curypHoct, ye @OHABT 1Ie MOCTHTHE HHBECTHIMOHHUTE CH LeJIN; HHBECTUTOPHUTE
Morar aa 3ary0siT mapu, Kato uHBecTHpar BbB MonHga. UHBecTHHHATAa B J0roBOpHH (OHIOBE U
HHBECTHIIMOHHHM JpYy:KecTBa He € 3acTpaxoBaHa MJIM rapaHTupasa ot /Ibp:kaBaTta MM HAKOS
Abp:KaBHA areHIus.

Cnenpa na ce uMma MNpeABUJ ChIIO TaKa, Y€ ChIVIACHO OMUCAHATAa MO-TOPE MHBECTULUMOHHA CTPATETHUs
®DoHIPT Bh3HAMEPSIBA J1a HHBECTHPA MO-TOJIIMATa YacT OT HAOpaHUTE CPEACTBA B aKIUW HA OBJITApCKH U JP.
M3TOYHOEBPOIICHCKH JPYKECTBA. 32 MHBECTHIIMITA B aKIMU OOMKHOBEHO C€ IpHEMa, Y€ € TO-PUCKOBA OT
3aKyIMyBaHETO Ha AbpkaBHH IeHHU KHmKa ([1IK) wmm xopnopatuBHM Wi OOIMIMHCKH OOJHMraIiuy, U B TO3U
CMUCBHJ MOXKE J]a C€ IpUeMe, Ue PUCKBT 3a MpuTexarenute Ha gsuiose B D “Ansanc MHBecT” € mO-TOISIM OT
TO3M Ha NIpUTEkKaTeInTe Ha JsutoBe BbB (oHnoBe ¢ dokyc B ALK u npyru neirosu nHCTpyMeHTH. To31 pHCK
e ObJie OrpaHMYCH 3a CMETKAa Ha IIMpOKa AuBepcubuKalis Ha nmoprdeiina u npodecroHalieH moadop Ha
aKIUUTE, KOUTO 1Ie To (OpMUPAT, HO TIPU €IHA 3HAYMTEIHA HEraTWBHA NIPOMSHA Ha IICHUTE Ha aKI[MUTE Ha
(dhoHmOBUS Ma3ap, MOXKE Jla CE 0UaKBa, Y€ M CTOMHOCTTA Ha JSsUIOBETE IIIe HamaJiee.

17.2. OYAKBAHU PHUCKOBE, CBBHP3AHM C WHBECTUIIMOHHUSA ITOPT®EML
METO/JIMU 3A YIIPABJIEHUE HA TE3U PUCKOBE.
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= [IazapeH pUCK - BB3MOXHOCTTA Ja C€ pealin3upaT 3aryOu Mmopajgyl HeONaronpuaTHH H3MEHEHHUS B
[eHUTe Ha (UHAHCOBM WHCTPYMCHTH, Ta3apHUTE IMXBEHH MPOIEHTH, BAIYyTHH KypCOBE W JAPYTH.
KoMmoHeHTUTE Ha a3apHUs PUCK ca.

- JInXBeH PHUCK - PUCKBT OT HaMallsiBaHE HA CTOWHOCTTA HAa MHBECTHIMATA B JaJicHA IIEHHA KHHTA
nopajv M3MCHCHHE Ha HMBOTO HA JIMXBEHUTE MPOICHTH. YTPABISIBAIIOTO JAPYKECTBO HU3MEPBA JIMXBEHUS
PHUCK Ype3 M3YMCISBAHETO Ha Jropanus. [[ropanmsra € OCHOBHATa MspKa 3a YyBCTBUTEIHOCTTA Ha JajJCHA
[EHHA KHHra KbM M3MCHCHHETO Ha HHBOTO Ha JIMXBCHHUTE MpPOICHTH. Y/| W3moi3Ba Merona Ha
Moau(puUIMpaHaTa Aopanus, 3a Ja U3MEpU JIMXBCHHS PHUCK, CBbP3aH C BCIKa I[CHHA KHHUra, 0a3supaHa Ha
JIMXBEH MPOIICHT KaTO OOJIUTalliK, TUXBEHU Cyanu, (Proubpcy, 0Oa3upaHu Ha JIMXBEHHU NPOIICHTH, U (DrOUBpCH,
Oa3npaHu Ha OOJHTAITHN.

- BanyTeH PHUCK - PUCKBT OT HaMaJIIBaHC Ha CTOMHOCTTA Ha MHBECTUIMATA B JajJicHA IICHHA KHUTa
WIn OCTO3UT, ICHOMUHHPAHU BbB BajlyTa, pa3jiniHa OT JIEB U €BPO, IOpaand U3BMCHEHHUE Ha KypcCa Ha 0o0MsHA
MCXAY Ta3u BaJlyTa W JIEBA WK €BPO. BaJ'IYTHI/IHT PHUCK C€ HM3MEpPBa 4YpPE€3 HU3MNOJ3BAHC Ha HCTOpHUYECKATA
BOJIATUJIHOCT Ha KypCa Ha CbOTBECTHATA BaJlyTa KbM JICBA WK €BPOTO CIIPAMO HETHATA BAJIyTHA CKCIIO3HUIIHA.

- IleHOBH pHCK, CBBP3aH C MHBECTHLMH B aKIHMU WM IPYTU ASJIOBU LIEHHU KHWXA - PUCKBT OT
HaMaJsBaHEe HAa CTOMHOCTTA Ha WHBECTHIMATA B JajZieHA IICHHA KHUra NpH HEONAronpHsITHH NMPOMEHHW Ha
HUBaTa Ha Ma3apHUTE LIEHU. YIIPaBIABALIOTO APY>KECTBO M3MEpBa IIEHOBUS PUCK, CBBbP3aH C MHBECTUIUH B
aKUUM 4pe3 NpocielsBaHe Ha HCTOPUYECKa BOJATWIIHOCT, M3MEPEHA 4Ype3 CTaHJapTHO OTKIOHEHHE WIH
M3YHCIIsIBaHE Ha -KoeuLeHTa KbM HHACKCUTE Ha CbOTBETHUTE Ia3apH.

» Kpeauten puck — Bb3MOKHOCTTa OT HaMalsBaHe Ha CTOMHOCTTAa Ha MO3MIMUATA B €IWH (UHAHCOB
MHCTPYMEHT NPH HEOYAaKBAaHW CHOMTHS OT KPEAUTEH XapaKTep, CBbP3aHM C EMHUTEHTHTE Ha (HMHAHCOBU
WHCTPYMEHTH, HacpelIHaTa CTpaHa 1Mo OOpCOBU M M3BBHOOPCOBH CHCIKH, KAKTO U Ibp)KaBUTE, B KOUTO TE
U3BBPIIBAT JCHHOCT. TO3M PHCK OTpa3sBa OIIE BEPOATHOCTTA OT (AJINT HAa KPEIUTHA WIN (UHAHCOBA
MHCTUTYLHSA, B KOSATO C€ ChbXpaHsBar cpeacTtBa Ha (DOHOA W/WIM B YMUTO JACMO3UTH WIM BIIOTOBE €
uHBecTupaHo. Habmrogasar ce Tpu Tuna KpeauTeH pUcCK:

- KoHTparenTeH pMcK € pUCKBT OT HEU3IBJIHECHHE HA 3aJBJDKCHUATA OT HAacpellHaTra CTpaHa IO
M3BBHOOPCOBHU CHEIIKU U PETIO CHCIIKH.

- CeTbJIMEHT PHUCK € PHCKBT, B3HUKBAI OT Bb3MOXXHOCTTAa JloroBopHHAT (HOHJ Aa HE MOIYy4H
HAaCPEIH! NMApUYHU CPEACTBA WK (PMHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha JaTaTa Ha CEThJIMEHT, Clie]
KaTo TOM € M3MBJIHWI CBOWTE 3aJBJDKEHMS 10 JAJCHH CHENKH KbM TO3M KOHTpAreHT. YIPaBIISBaIIOTO
JIPY’KECTBO U3MEPBA TO3U PUCK UPE3 CTOMHOCTTa Ha BCHYKH HEMPUKIIOUMITH CIIENKH C €JHA HacpelllHa CTpaHa
KaTo NPOLEHT OT CTOMHOCTTa Ha ympasisiBanus noptdein. He ce BKIIOUBAT CAEIKHUTE, CKIIOYEHH MpPU
ycnoBrue Ha ceTbiaMeHT DVP (mocrtaBka cpemly miam@aHe) M Ha masapu ¢ (QyHKIMOHMpAL] KIMPUHIOB
MEXaHH3bM.

- NHBecTHIIHOHEH KPEIUTEH PUCK € PUCKBT OT HAMallsiBAaHEe HA CTOWHOCTTA HA MHBECTHIUATA B
JaacHa ObJIrOBa IICHHA KHUI'Aa HOpaI[I/I erI[I/ITHO C’bGI/ITI/Ie HpI/I CMUTCHTA Ha TO3U I/IHCTp}IMeHT. erIII/ITHO
ChOUTHE BKJIIOYBA OOSBABAaHE B HECHCTOSTEIHOCT, HEIIATEKOCIIOCOOHOCT, CBIIECTBEHA NPOMSHA B
KaIlUTaja0BaTa CTPYKTypa, HaMallsiBaHe Ha KPETUTHUS PEUTHHT U JIp.

JluMuTHTE 32 CHIENKYA U HUBATa Ha PHUCK, CBBP3aHU C KPEIUTHHS PHUCK, c€ 0100psBaT W MpepasriiexaaT
Ha TpuMmeceune OT CbBeTa Ha JUPEKTOPUTE Ha YIPaBIABALIOTO JAPYKECTBO IO MPEATIOKEHHE Ha
pproBoauTens Ha OTAeN ,,YIpaBJIeHUE Ha pUCKa™.

= OnepanioHeH PHCK — BB3MOXXKHOCTTA Ja C€ peaJu3upar 3aryOu, CBBP3aHU C TPEIIKH WIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHU3alysl, HEJOCTaTh4YHO KBaTM(UIHUPaAH NepCOHaN, HEJOOPOCHBECTHO
NIOBEJICHUE Ha CIIYXKHUTENH, HeONaronpusaTHN BHHINHU ChOUTHS OT He(hMHAHCOB XapakTep. Pasrpannuarar ce

JIBE IPYIIU ONEPALOHHU PUCKOBE:

A. BbTpeniHH onepanMoHHN PUCKOBE!
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- PHUCKOBe, CBBP3aHU C TIEpCOHAjJa: PHCKBT OT pealn3upaHe Ha 3aryba B pe3yiTaT Ha TpPEmIKd Ha
CITy’)KUTEIH, HeIoOPOChBECTHO/HEOOPOHAMEPEHO MTOBE/ICHHE Ha CITY)KUTEIH, HeJJOCTAThYHA KBATU(QUKAIINS.

- PYCK OT OCBIIECTBSIBaHE Ha CHEIKH CHC CBBP3AaHU C Y IPABISBAIOTO IPY’KECTBO JIMIIA, YCIOBHITA 110
KOMTO C€ paszIudaBaT OT Ta3apHUTE: TOBAa € PUCKBT OT yBpekgaHe Ha uHTepecute Ha DoHma U Ha
MPUTEKATETUTE HA HETOBHUTE STOBE B PE3YNTAT OT cAenku (MpuaoOHBaHe WK MPOAax0a Ha aKTHBH OT U Ha
®doHpa ype3 U3BHbHOOPCOBU CHICIKH, ACTIO3UPAHE HA CPEACTBA B KPSJAUTHA WHCTUTYIIHS, JOTOBOPH 3a BHHIITHH
YCIyTH M JIp.) ChC CBBP3aHU C YIPABISABAIIOTO APYXKECTBO JIAIA MPH YCIOBHS IMO-JOIIU OT Ia3apHUTE.
ITomoOeH pucK BH3HHMKBA U NIPU CKIIFOYBAHE HA CICIKU U3BBH PETyJIMpaH Ma3ap Ha (MHAHCOBU MHCTPYMCHTH,
B TOBAa YKCJIO M CKJIFOUBAHE Ha PEoO-CHCNKH (Te3U cAelku ce ckitouBaT camo karo OTC caenku u mopaau
00e3MeynTeTHIs XapakTep Ha MPeXBHPISHUTE (PUHAHCOBH WHCTPYMEHTH, IIeHATa Ha CHCIKUTE BHHATH CE
pasimuaBa OT Ta3apHaTa), MPU KOWUTO eJHAaTa CTpaHa € CBBP3aHO ¢ YIPaBISBAIIOTO JAPYKECTBO JIHIE, a
Jpyrara cTpaHa ¢ YTpaBJsiBallOTO APYKECTBO, NCHCTBAIO0 OT MMETO M 32 CMETKA Ha yNpaBJsIBAHA OT HETO
KOJICKTHBHA WHBECTUIIMOHHA CXEeMa.

- TEXHOJIOTUYEH PUCK: PUCK OT peaiM3upaHe Ha 3ary0a, MOpPOJICH OT HECHBBPIICHCTBA B U3IOJI3BAHUTE
TEXHOJIOTHH, HEaJCKBATHOCT Ha MMPOBEKIAAHUTE OTICPAIIUH, JIUTICA HA MPEIM3HOCT HAa METOUTE Ha 00paboTKa
Ha JaHHH, HUCKO Ka4yeCTBO Ha M3IIOJ3BaHUTE JaHHU B AeiiHocTTa HAa PoHja.

b. BbHIIHU onmepanMOHHU PHUCKOBE: TOBAa ca PUCKOBE, KOMTO JeWcTBaT M3BbH @OHAA M Morar Ja
OKa)kaT ChILECTBEHO BIUSHUE BbpXY AeHHOCTTa My. POHIBT HE MOXKE /1a BIIMSAC HAa BBHILHUTE PUCKOBE, HO
OTYHUTA TAXHOTO BIUSHUE B CBOATA JAeWHOCT. OTAENBT MO yIpaBIeHNE Ha prcKa 000c00sBa CIeTHUTE BHHITHH
pHUCKOBe, cBBp3aHH ¢ AciiHocTTa HA DoHpa:

- 3aKOHOZATENEH PUCK — PHUCK OT BHE3allHM NPOMEHH Ha 3aKOHW W pEryjalyd, KOUTO MoraT Ja
OorpaHuyar JeHHOCTUTE U pa3BUTHETO Ha DoHAA.

- Puck oT ¢usnyecko BMEMmATENICTBO — PUCK OT BBH3HWKBaHE Ha 3aryba mopagm Tpadex,
HeperJIaMeHTHPaHO POHUKBaHE B HH(POPMAIIMOHHHUTE cucTeMr Ha DoHIa i Y IPaBiIsBaIIOTO APYKECTBO.

OmnepaurOHHUAT PUCK Ce YIpaBisiBa W peayuupa cbriacHo lIpaBunara 3a oleHKa M yNpaBieHHE Ha
pucka Ha QoHna.

» JIMKBH/IEH PUCK — PHCKBT, MIPOSBSBAIL CE BbB BH3MOXHOCTTA OT 3aryOu OT HaJIOXKHUTEIHU TPOJaKON
Ha aKTHBHU NPY HEOJIAaronpusATHU Ma3apHU YCJIOBHS 3a MOCPEIIaHe Ha HEOYaKBAHO Bb3HUKHAIIM KPATKOCPOUYHU
3a/IbIKEHUS.

* Puck OT KOHUEHTpPANUs — BB3MOXKHOCTTAa OT 3ary0a IMopaay HENpaBWIIHA JUBEPCHUPUKAINSI Ha
€KCITO3UINHN KbM €MHUTEHTH, TPYIH CBbP3aHH EMUTEHTH, EMUTEHTH OT €IMH M CHII HKOHOMUYECKH OTPaChII,
reorpa)cka 00JIacT WM Bb3HUKHAJ OT €IHA U ChIlA JCHHOCT, KOSTO MOXKE Ja NPUYMHU 3HAYUTEIIHU 3aryou,
KaKTO ¥ PUCKBT, CBbP3aH C TOJIEMU HETIPEKN KPETUTHH €KCITIO3UITHH.

* BiausinueTo Ha cnenu(pUUHUATE TEXHUKH U MHCTPYMEHTH, M3TOI3BaHN 32 e()EKTHBHO yIpaBlicHHE
Ha moprdeina ot aktuBu Ha PoHJA, BHPXY HETOBHS PUCKOB MPOQHI € omnpenaeneHo B Touka 16.2.2. /lpyeu
UHBECMUYUOHHY Ccmpame2uu, mexHuky u uxHcmpymenmuy noarouku 16.2.2.1. [oeosopu c yezosopka 3a
obpamuo usxkynyeame (npasu u obpammuu peno coeiku) n 16.2.2.2. Coerxu c¢ Odepusamunu QuHancosu
UHCMpYMeHmuy OT HaCTOSIIUS [IPOCIIEKT.

KoHkpeTHure MeToaM M opraHu3alys 3a yNpaBICHHE HAa TOPENOCOYEHHTE PUCKOBE CE YpEXIaT B
[IpaBmiiata 3a oreHka u ynpasieHue Ha pucka Ha D ,,A/IBAHC MHBECT”.

17.3. U3MOJI3BAH METO/I 3A U3UHUCJISIBAHE HA OBILATA PUCKOBA EKCIIO3ULIUS
HA ®OHJIA

praBJ’IfIBaH_IOTO APYXKECTBO IIpujiara KpaTKOCpOYHa MW ABJITOCpOYHaA CTPATCTHA 3a YIPABJICHUC Ha
nasapHus pUCK, CBbpP3daH C OCBIICCTBABAHCTO Ha ,E[eﬁHOCTTa Ha q)OH}_Ia. O6H_[I/I$IT PUCK Ha HOpT(bCfIJ'I& Ha
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JIOTOBOPHYSI (POHJT C€ U3MEPBA Upe3 UCTOPUYECKATa BOJATHIIHOCT Ha IIEHATA Ha JISJIOBETE/aKIMHUTE, U3MEPEHA
Yype3 CTaHJAPTHO OTKJIOHEHHe. [Ipu HEeBB3MOXKHOCT 3a NpWJIaraHe Ha METOJia CTAHJapTHO OTKIIOHCHHE Ha
HCA, Y ]I u3non3pa CTaHAAPTHOTO OTKIIOHEHWE HAa M30paHMs WHACKC HA PETyIHMpaHUs Ia3ap, Ha KOHUTO ce
THPTyBaT JAJICHUTE aKIUM KaTO 3aMECTHTE] NpU ISUIOCTHHS aHanu3 Ha moprdeinure. JbiarocpouyHara
CTpaTerwsi 3a YNpaBIeHWE Ha MEHOBHsS pUCK € TopTdeinbT Ha DoHma ma Obme mOCTaTHYHO mOOpe
JTUBEPCU(HIIUPAH 1O IbP)KABU, KOMITAHWH, OTPACIH U BaJlyTH TaKa, Y¢ OCHOBHHAT PUCK, KOKTO J1a ce HOCH, Ja
€ Ma3apHUAT PUCK KaTO IISJI0 U J]a C€ MHHUMU3UPA CIIeU(UIHOTO BIUSHUE HA OTACITHUTE KoMnanuu. Y /[ me
C€ CTPEMHU MHBECTHUIUATA B HUKOS OTACIHA JbpPKaBa U ChOTBETHO MOJUTHUYCCKUTE U MAaKPOMKOHOMHUYCCKUTE
PHCKOBE, IPHUCHIYU caMO Ha Hesl, J]a He BIUST MPEKaIeHo CUITHO Ha pe3yiratute Ha @onma. KpaTtkocpounarta
CTparerusi 3a YNpaBJICHUE Ha IICHOBHS PHUCK BKIIIOYBA HAOJIOJCHHE M HM3MEpPBaHE HA HUCTOpPHYECKaTa
BOJIATWJIHOCT Ha OTJACTHHUTE I1a3apH, KOpeialusaTa MEXIy TAX W TPOMEHHTE B Ta3W KOpealus.
PoroBOaMTENAT HA OTHEN ,, YTIpaBlIeHHE HA PUCKA” CIEIM €KETHEBHO OIPAaHMYCHUSITA HA WHBECTUIIMUTE IO
rpynd (UHAHCOBH WHCTPYMEHTH, ONMUCAHW B mpaBmiara Ha DoHpa, KaTo MO TO3M HAYUH OCHTYpSBa
CIa3BaHETO Ha ONpeJeNicHaTa PHUCKOBa moiuThuka Ha DoHma. Besko mpeMuHaBaHe HA OTPAHUYCHMSTA T10
NPEXOTHOTO H3pEUCHHE ce JOKYMEHTHpa OT OTJeNia 3a YIpaBICHHE Ha pPHUCKA M C€ JIOKIajBa Ha
VIIPaBUTEIHUTE OPTaHU Ha Y IPABISBAIIOTO JAPYKECTBO 32 MPEANPUEMaHe Ha KOPUTHPAIIH JCHCTBHSL.

CTOMHOCTTA HA JSUIOBETE HA JI® ,,AJBAHC UHBECT” U JOXOABLT OT TSIX
MOTAT JA CE NOHWKAT, HEYAJIBATA HE E TAPAHTUPAHA U WHBECTUTOPHUTE
MOEMAT PUCKA JA HE Bb3CTAHOBSIT UHBECTULIUMTE CU B IILJIHUSI UM PA3MEP.
WHBECTULIUUTE B JOTOBOPHUSI ®OHJ HE CA TAPAHTHUPAHU OT T'APAHIIMOHEH
®OHJI, CB3JAJEH OT JIBPKABATA WIM C JPYI BHJ TAPAHIIMUS. NPEJIXOJIHU
PE3YJTATH OT JAEAHOCTTA HA ®OHJA HSIMAT BPB3KA C HEIOBUTE BbJIELIA
PE3YJTATHU. Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JIA BBJE
MOJJT0KEHA HA KOJIEBAHUSI TOPAJIM ChCTABA UM TEXHUKUTE 3A YIIPABJIEHUE
HA HET'OBHUSI NOPT®EIL

18. IPABMJIA 3A OHEHKA HA AKTUBUTE

[IpaBunaTta 3a omeHka Ha mopTdeiina W 3a ompeAeNsHE Ha HETHATa CTOMHOCT Ha akTuBuTe Ha J|D
~AJABAHC MHBECT”, npuetn ¢ pemenue ot aata 11.03.2013r. usmenenu ¢ pemenus ot 12.06.2013r., ot
03.12.2013r., ot 08.10.2020r. u ot 30.10.2020r. Ha C/l na Y/ ,, KAPOJI KAIIMUTAJI MEHUJUKMBHT”
EAJl, ceappxat moxpodHa nHGOpMAIUs OTHOCHO

- IMPUHOUIIATE 3a OLI€CHKA Ha aKTUBHUTE;

* cucTemara 3a ch0upaHe Ha HH(OpPMaILHs, CBbP3aHa C OIPEeNITHETO Ha HETHATa CTOMHOCT Ha
AKTUBHTE, BKJIIOYUTEIHO BUAOBETE U3TOYHUIM HA HHPOPMALIUS;

= METOJHMTE 32 OlIEHKA Ha aKTHUBUTE;

= METOAUTE 3a OLIEHKA Ha IIaCUBUTE;

= METOAMTE 3a ONpeJelisiHe HAa HETHATa CTOMHOCT Ha aKTUBUTE;

® Qpolenypara U TEXHOJIOTHSTA 3a ONpelesisHE HAa HeTHaTa CTOMHOCT Ha aKTHUBHUTE, HETHATa
CTOHHOCT Ha aKTUBUTE Ha €IMH JIsJI, EMICUOHHATA CTOMHOCT U lIeHaTa Ha 00paTHO M3KYITyBaHe;

®  JIMLATa, ONpPEAEISIIY U YIPaKHIBAIM KOHTPOJ IPHU ONpPENENIHETO HA HeTHATAa CTOWHOCT Ha
AKTUBHTE, HETHATA CTOMHOCT Ha aKTHUBUTE Ha €IMH [5UI, EMUCHOHHATA CTOMHOCT M LIeHaTa Ha 00paTHO
HU3KYIIyBaHE;

- CBXPAaHCHUETO HAa NOKYMCHTUTC U MCPKUTE 3a 3alllMTa Ha I/IH(I)OpMaHI/IﬂTa;

= QporpaMHaTa 00e3MeYeHOCT;

= [paBWIIaTa 3a HEIOMyCKaHe Ha KOH(DJIMKTH Ha HHTEPECH;

19. YCJIOBMS 1 PEJI 3A OIPEJEJISHE HA EMUCUOHHATA CTOMHOCT U IEHATA
3A OBPATHO U3KYIITYBAHE HA JSAJIOBETE

EmucnonHata CTOMHOCT M 1IeHaTa Ha oOpaTHO M3KyIyBaHe Ha JisuioBeTe Ha PoHAA ce M3UUCIABAT OT
YnpasisBaoTo ApYKECTBO 110/ KOHTposia Ha baHkara aenosurap, ChIJIACHO IPUETH OT YIIPaBJSABAILLOTO
npyxectBo u ogoopern ot KOH [paBuia 3a ornenka Ha noprdeiina u 3a onpeeNsiHe Ha HETHATA CTOWHOCT
Ha akTuBHTE Ha PoHJA. YTIPaBIABAIIOTO JPYKECTBO ONPEAEIs HETHATA CTOMHOCT HA aKTUBHTE 3a €IMH IS,
€MHCHOHHATa CTOWHOCT M LieHaTa Ha OOpaTHO M3KYITyBaHE BCEKH pabOTeH AEH W T'M 00sABsBA MyOJMYHO 10
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Kpas Ha JCHA.

OO0sBsSIBaHETO HA EMUCHOHHATA CTOMHOCT U Ha IIeHaTa Ha 00paTHO M3KYIIyBaHE CE€ U3BHPINBA UPE3:
= myOnuKanus Ha caiita Ha YmparisBamoro apyxkectBo www.karollcapital.bg B nens na
OTIPECIISTHETO;
= 0oO0sBsBaHE Ha MecTarta 1o Touku 13.1. u 14.5. ot HacTosAmuKs NpocneKT (,, Mecma 3a nodasane
Ha nUCMeHU 3a586KU 3a 3anuceane Ha dsnose Ha Ponoa” n ,,Mecma 3a nodasare Ha RUCMeHU 3A516KU
3a 0Opamuo usKynysaue Ha 0sinose Ha @onoa”’) B 1€HA HA ONPEHCIIAHETO;

EMucHOHHATA CTOIHOCT € paBHa HA pasM€pa Ha HETHaTa CTOMHOCT Ha aKTHUBHUTE Ha €OUH M1 KbM
Jarata Ha OIPEACTIAHETO I71, YBCIM4YCHA C pa3dXOAUTEC 3a CMUTUPAHC, U3YHCIICHU KAaTO IMPOLCHT OT HETHATA
CTOMHOCT Ha aKTUBUTE Ha SIUH JAJ1, KaKTO CJI€aBa:

- 1,5 Ha cTo OT HETHATa CTOMHOCT Ha aKTUBUTE HA €IMH JsUT Ipy MHBecTrpaHe Ha cyma 1o 100 000 neBa BKIL.;
- 1 Ha CcTO OT HETHaTa CTOWHOCT Ha aKTHBUTE Ha €IIUH Jisj1 MpU nHBecTupane Ha cyma Hajg 100 000.00 nesa.

YHpaBJ'ISIBaH_IOTO APYXKECTBO M3IBJHsABA IMOPBHUKATA 3a IOKYIKa Ha JOA4JIOBEC Ha LE€HAa Ha €IWH O,
OCHOBaBallla C€ Ha EMHCHOHHATa CTOMHOCT 3a Ha-OIU3KHS JCH, ci¢aBall ACHA, B KOHUTO ¢© HalpaBcHa
ImopbYKaTa. Bceuuku IMOPBHYKU 3a 3aIllMCBAHC Ha IOA4JIOBC, MOJYUCHH B MIC€pUOAa MCKIAY ABEC OIPCACIAHUA U
00SIBSIBAHMS HA EMUCHOHHA cHa, CC U3IbJIHABAT I10 €JHA U ChIla CTOMHOCT.

Ilenara Ha 06paTHOTO M3KYNYyBaHe € paBHA Ha pa3Mepa Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH
JSUI KbM JaraTa Ha ONPEAENSTHETO M. YTNPaBISBAIIOTO IPY>KECTBO M3IBJIHSIBA MOPBUKATa 3a OOpaTHO
M3KYyIyBaHe IO [I€Ha, pPaBHA Ha LIeHaTa Ha OOpaTHO M3KYIlyBaHE, ONpeAesICHa 3a Hail-OJMM3Kus JeH, CleBall
JIeHs Ha MOJIaBaHe Ha MCKaHEeTO 3a 00paTHO M3KyIyBaHe. BCHUKM MOpBYKM 32 00paTHO U3KYyMyBaHE HA aKHH,
NOJIY4YEeHH B Iepuoja MEXIy J[ABE ONpelensHus M OOsABSBaHMS Ha LieHa Ha OOpaTHO H3KyIyBaHE, ce
M3IIBJIHSBAT 10 €1HA U ChIIA CTOHHOCT.

3aIbIDKUTENTHO yCJIOBUE 32 HM3UYMCISBAHE HAa EMHCHOHHATa CTOWHOCT M IieHaTa Ha 0OpaTHOTO
M3KYITyBaHE € JINIICAaTa Ha OCHOBaHHE 3a CIIMpaHe Ha W3/1aBaHeTo (Tponax0aTta) M 0OpaTHOTO M3KYITyBaHE Ha
nsinoBe Ha DoHpa, onpeaeneHu B T. 14.2. ot HacToOsAIWMUS POCTeKT (,, Ycnosus u ped 3a epemenno cnupane Ha
obpamnomo uskynysane”).

[Ipu n3umncnssBaHe Ha HETHATa CTOMHOCT HA aKTHUBUTE HA €JIWH JIsJI, EMUCHOHHATA CTOMHOCT M IIeHaTa
Ha 00paTHO M3KYITyBaHE CE 3aKPBIIIAT JI0 YETBBPTOTO YHUCIIO CIIE]] IECETUIHUS 3HAK.

20. TAKCH 1 KOMUCHOHMU ITPU TIOKYIIKA U ITPOJAKBA HA JAJIOBE

HpI/I IMOKYIIKa Ha JOAJIOBC, MHBCCTUTOPUTC 3alllalllaT €MHUCHUOHHATa CTOI71HOCT, paBHa Ha HCETHaTa
CTOMHOCT Ha aKTHBHUTE Ha CIUH [I5J1, YBCJIIMYCHA C pa3XOAUTC 3a CMUTHUPAHC, U3YNCICHHU KAaTO MPOLCHT OT
HETHATa CTOMHOCT Ha aKTUBHUTE Ha CIWH O5J1, KaKTO CJICABa:

e 1pu cToitHOCT Ha nopwukaTa A0 100 000 (cTo XMisM) JeBa BKIIOYUTETHO C€ IBIDKH TaKCa 3a BCEKH
3aKyneH 151 B pazmep Ha 1.5% (eqHo 15710 U TeT JAECETH Ha CTO) OT HEeTHATa CTOMHOCT Ha aKTHBUTE
Ha eJTUH JISUT.

e 1pu croiiHocT Ha nopbukarta Hajg 100 000,00 (cTo xmisam) JieBa ce IbJDKU TaKCca 32 BCEKH 3aKyIEH
Jisu1 B pa3mep Ha 1% (e1HO Ha CTO) OT HETHATa CTOWHOCT Ha aKTHBHUTE HA €IUH JIsJL.

IIpn unBecTupane Ha cyMa B JsuioBe Ha DoHAa OT cTpaHa Ha MHCTUTYLMOHAIHH WHBECTHTOPH IO
cmucena Ha § 1, 1.1, 6. ,,8“ ot /IP Ha 3akoHa 3a myOimuHOTO npeanarane Ha neHHu kHwka (3[ILK) u npu
WHBECTHpaHE Ha cyMma B Jsu10Be Ha DOHAA 3a cMeTKa Ha HHBECTUTOPH B PE3YJITAT OT M 110 CHJIaTa Ha CKITIOUEH
JIOTOBOD 3a ympaienue Ha moptdeitt ¢ Y/ ,,Kapon Kamutan MenunmkmpaT EAJ] HE ce HauMCIISIBAT TaKCH
3a EMUTHUpAHE.

WuBecTuTopuTe HE ABDKAT KOMHCHOHM Tpu oOpatHO wu3kymyBane oT YJ| "Kapon Kamwmran
MenumpxmbaT" EAJ] Ha msutoBe Ha JID ,,AnBanc MHBect”.

[Ipu BTOpHYHAa THProBUs Ha AsoBeTe Ha JloroBopHus GoHa Ha n3BbHperynupad nazap (OTC) unu npu
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APYTo MPEXBBPJIAHC HA ASJIOBECTC HaA (DOHI[a /,Z[apeHI/Ie, HaCHC,Z[SIBaHe/ HWHBCCTUTOPUTC MOXKE Ja 3aIluiaTiAT U
JOIIBJIHUTCIIHU TaKCH W KOMHCHOHHHU c1>o6pa3Ho Tapn(baTa Ha HWHBCCTUILMOHHHA ITOCPEIHUK, KOWTO ca
I/I36pEUII/I Ja U3M0JI3BAT 3a OCHINECCTBABAHCTO HAa TE3U NIPECXBBPJIAHUA.

bankoBuTe TakcH, CBBp3aHM C IPEBOA MPH MOAaIeHa OPHUKA 3a 3aKylyBaHe Ha JsutoBe Ha DoHnma u
NP W3IJIAIaHe Ha CYMH OT CTpaHa Ha YTpaBisaBamoTo J[pykecTBO KbM HMHBECTHTOpA, Ca 3a CMETKa Ha
HWHBECTUTODA.

21. PA3XOJIN U TAKCHU. PABSTPAHUYEHUE MEXAY PA3XOIAUTE U TAKCUTE,
ABJIAKUMU OT NPUTEXATEJUTE HA JSJIOBE, U TE3U, KOUTO CJIEJBA JA BBIAT
UBIIJIATEHU CbC CPEJACTBA HA ®OHJIA

Iletma Ha mo3u pazden e 0a uHOpPMUPA UHEECIUMOPUME KAKGU pPA3X00U CA CBbP3AHU C
unsecmuyuama um 6 osnose na @ ,,AAIBAHC UHBECT”, 6 mosa uucno: (1) pazxooume, xoumo ce noemam
NpAKO OM KOHKPEMHUS UH8ECMUMOp/npumedicamen Ha 05108e NPU ROKYNKA U 00pamHO U3KYNy8aHe Ha 0s108e
na Jlocoeopnus pono (“Tpanzaxyuonnu pazxodu 3a uneecmumopa/npumedicamens na osnoee”); u (2)
200uUHUmMe pazxoou 8v6 e6pwv3ka ¢ detnocmma na Ponda (“Onepamuenu pasxoou’), Koumo ca 3a cmMemka
HA 8CUYKU HE208U NpUMedcamenu Ha 0s108e U ce 3aniaujam cbe cpeocmaa Ha J{o2osopuus (oHo.

21.1. TPAH3AKIIMOHHHU PA3XOIU 3A UHBECTUTOPA/ IIPUTEXATEJISA HA I5JIOBE

HpI/I IMOKYIIKa Ha [OAJI0OBC, MHBCCTUTOPUTC 3alllalllaT €MHUCHUOHHATa CTOI‘/'IHOCT, paBHa Ha HCETHATa
CTOMHOCT Ha aKTUBHUTE HA €IWH J4J1, YBEJIMYCHaA C Pa3XogUuTE 3a EMUTHpPAHE, U3UMCIICHHU KaTO IPOLUECHT OT
HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IUH Js171, KakTO CJICBa.

e 1pwu cToitHoCcT Ha nopbukata A0 100 000 (cTo Xuisimu) JieBa BKIFOUMTETHO C€ JBJDKU Takca 3a BCEKU
3aKyneH 151 B pasmep Ha 1.5% (eaHo 1510 U MeT AeCeTU Ha CTO) OT HEeTHaTa CTOMHOCT Ha aKTUBUTE
Ha SJIUH JISUT.

e 1pu croiiHocT Ha nopbukata Hax 100 000,00 (cTo xmisam) JieBa ce IBJDKU Takca 3a BCEKH 3aKyICH
IisuT B pazmep Ha 1% (eHO Ha CTO) OT HETHATa CTOWHOCT Ha aKTHBHUTE HA €TUH JIsIL.

[Tpurexarenure Ha msmoBe Ha DOHAA HE 3amamaT pa3Xxoqu MPU OOpaTHO M3KYITyBaHE Ha JAJIOBE Ha
donna.

IIpurexkatenure Ha assioBe Ha MoHIa He 3alIalAaT JAUPEKTHO APYrM TaKCH 3a
eMHUTHPAHE WM 00pPaTHO M3KYIyBaHe HA AsIJIOBE, Pa3JIMYHU OT FOPENOCOYCHHTeE.

ChIllecTBYBAT APYTH Pa3xojld, KOUTO KOCBEHO CE€ MOEMAT OT BCHYKHU MPUTEKATEIH HA JSUITOBE, U KOUTO
ca OMUCaHH MOAPOOHO B CIIC/BAIIMS Pa3/iel.

ITpu mpomsiHa Ha pa3Mepa Ha pa3XxoIUTe 3a eMUTHpaHe U 00paTHO M3KYIyBaHe Ha JsiioBeTe Ha PoHaa
YrpaisiBaoTo JAPYXKECTBO € JJIBKHO Ja YBEJIOMH TNpUTEKATEIWTE Ha JISUIOBE 4pe3 MyOJuKamus Ha
WHTEpPHET CTpaHWIaTa Ha YIPaBISABAIIOTO JPYKECTBO He3a0aBHO Ciiell OJOOpEHHETO Ha TPOMEHHTE B
npaBuiata Ha JloroBopHus (OHI, HO HAalH-KbCHO Ha CJEIBAILMS JIEH clie]l Y3HaBaHETO 3a 0J00pEHHETO Ha
NPOMEHHUTE.

21.2. TOJUIITHA OITEPATUBHU PA3XO/1N

Tesu pasxonu ce mpucnaaar ot akruBute Ha D ,,AIIBAHC MHBECT” u Taka KOCBEHO ce ToeMat OT
BCHYKH TIPUTEKATENH Ha JsUT0BE. Te ca BTOPUAT KOMIIOHEHT Pa3xo/id, KOUTO MHBECTUTOPUTE CJIeIBa Ja MMaT
npenBuj, uHBecTHpaiiku B JloroBopuus goHa. B momHata Tabmuma ca MOCOYSHH MaKCUMAIHUTE TOAMIIHU
oneparuBau pazxoau Ha J1® ,,AJIBAHC MHBECT”, kaTo mpoIeHT OT TOAMUIIIHATA CPETHA HETHA CTOMHOCT Ha
HETOBHUTE aKTHBH, TaKa KaKTO TE3W PA3XOJIH Ca TUIAHUPAHU OT Y IPaBISIBAIIOTO JpyKecTBo:

Maxcumanno oonycmumu 200uwHy onepamugtu pazxoou na @ounoa , kamo % om 200uwHama cpeona
HCA na ®omnoa

Br3narpaxaenue 3a YpasisBamoTo Apy>KECTBO 25%
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Jpyru onepaTHBHH Pa3Xxoau 2%

OO6110 OTIEPaTUBHU PA3X0IH 45%

Bob3narpaxknenueTro Ha YpaBisBalloTO APYKECTBO CE€ HAYUCIsIBA €XKEIHEBHO W C€ HU3IUIAla B
HA4yaJIOTO Ha Mecelia, CIeABall Mecela, 3a KOUTO Bh3HATPAKICHUETO CE IBJDKU. Y IPABISIBAIIIOTO JIPY>KECTBO
MOJKE J1a C€ OTKa)KE OT YacT OT TOBa Bh3HArpakaeHue. I1o cBos mpereHka B onpeneicHd THA Y TPaBIsIBaIoTo
JIPY’KECTBO MOKE J]a HE HAYUCIIM HUKAKBO WM J1a HAYUCIIU TT0-MaJIKO OT JOMYCTUMOTO Bb3HATPaKICHUE.

B ,,JIpyru onepatuBHH pazxoau” ce BKIIOYEHU OCHOBHHU IIPOTHO3UPYEMH ONEPATUBHM Pa3XOAU, KOUTO
YnpansBamoTo Apy>KECTBO U3BbPIIBA 32 cMeTKa Ha PoHa, KaTo:

- pa3xoau 3a BB3HarpaXkAeHUsATa Ha baHkaTa AemosuTap, pEeruCTPUpPAHUTE OAUTOPH, KOHCYITAHTH,
TaKCH 3a ChbXpaHsABaHE Ha IICHHUTE KHIKA U MapuuHUTEe cpeactBa Ha PoHna B bearapus u dyxO6unHa u mp.
MOJI00HH;

- pa3xonu 3a pexiama, MapkeTHHroBo 1 PR oGcimyxBane, npenocraBsiHe Ha HHGOPMAIHS U KOHTAKTH C
MHBECTUTOPUTE M NpUTEXarenute Ha assioBe Ha DoHma, KaTo pa3sxoOuTe 3a MAapPKETHHIOBUTE YCIYTH,
M3BBPILIBAHU OT YTPaBIABAILIOTO ApYyKecTBO ca B pazMep Ha 0.12 % ot cpeanara rogumrHa HCA na ®onpa;

- pa3xojau 3a TeKyIW HAaJ30pHH M WICHCKH TaKCH U Ap. NoAoOHHu, abmkumu Ha KOH, perynmupanus
nasap Ha LEHHHM KHIDKA /aKko KHIKata ObJaT perucTpuUpaHd 3a THPrOBHS Ha TakbB maszap/, ,,lleHTpanen
nenoszutap” AJl, IbpKaBHU OpraHy U MHCTUTYLIMH, CBbp3aHu ¢ JAeiiHocTTa Ha donna;

- ChJIcOHU U APYTH Pa3XOH, CBBP3aHH ChC 3allIUTa HHTEPECUTE Ha MPUTEKATEIUTE Ha JSUIOBE;

- pa3xoAM 3a M3MpAlIaHEeTO Ha ajpeca Ha MHBECTUTOpPAa Ha AOKYMEHTH, CBBP3aHU C IOKyNKara U
00paTHOTO U3KYIyBaHE Ha IsIOBE;

- ApYTH HEOOXOIUMH Pa3X0JIH, HETIOCPEICTBEHO CBBp3aHy ¢ AeliHocTTa Ha DoHa;

- pa3xoau, Bb3HUKHAJIM MIpH 3aMsiHa Ha baHkaTa neno3urap.

Br3narpaxkaennero Ha OaHKaTa Jemo3WTap ce ompenens cbrimacHo goroBop ot 23.03.2018 r. u
BKJIIOYUBA TAaKCH 32 ChXpaHeHHWE M TpaHchep Ha (UHAHCOBH HHCTPYMEHTH, Takca 3a MOTBBbp)KIaBaHE Ha
HEeTHaTa CTOMHOCT Ha AKTHUBUTEC, TAKCHU 3a KOPIIOPATUBHU C'I:.6I/ITI/I$1, KaKTO U APYTHU TAKCH, CbIITIACHO OJOTOBOpPa
¥ TIPUIIOKEHUSTA KbM HETO.

YpapiisBaioTo Apy>KeCTBO MPeANprueMa MEPKH Jla OrpaHuyH OO0IIus pa3Mep Ha uzbpoeHure ,,Jlpyru
OTIEPAaTUBHU Pa3XoAu’ JI0 2 Ha CTO OT CpeAHaTa rOJAMIIHA HETHA CTOMHOCT HA aKTUBUTE, KaTO CBEXKJa OOITUTE
TONUIITHU OTMEpaTHBHU paszxonu Ha DoHAA, BKIIOYBANIM U HETOBOTO BB3HATPAXKICHUE 3a YIPABJICHHE HA
®onma, 10 4.5 HA CTO OT CpeaHATa TOAWIITHA HETHA CTOMHOCT Ha akTuBHTE MO OanaHca Ha Donma. B
OTPAaHUYCHHUETO IO MPEAXOTHOTO M3PEUCHHUE HE CE€ BKIFOUBAT PA3XOAMTE IO OCHIIECTBEHH CICIKU C IICHHHU
KHIDKA ¥ MTHBECTUpPaHe Ha akTuBUTE Ha DOH/a, 10 MPeolieHKaTa Ha MHBECTHIINUTE B IIEHHU KHIKA, Pa3XOJIUTE
OT OTPULIATEIIHN KYPCOBHU PA3JIMKH, U3BBHPEIHN PA3XO¥, KOUTO HE ca 10 BUHA Ha JUIHKHOCTHHU JIUIIA WU Ce
JI'bJKAT Ha MPUYMHU U3BBH KOHTPOJIA Ha YIPaBIsABALIOTO JIPY>KECTBO, KAKTO U APYTU Pa3XOiu, ONpereIeH!
IO MIPEeIBUJICHUS B 3aKOHA Pe].

YnpaBisBanioTo ApyKECTBO HE MOXE Jia ChOMpa TAKCH, KOMTO HE ca MPEIBUACHH WM HAJBUIIIABAT
pasMepa Ha MPEIBUICHUTE B HACTOSIIUS MpocrekT u B [IpaBunara Ha Donpa Takcu. ChIIOTO BaXKH U 3a
NPEBUICHUTE B HACTOSIIMS TpociekT u B IIpaBumata Ha PoHma pasXxoad 10 EMUTHPAHETO M OOPATHOTO
u3KynyBaHe Ha [sutoBe Ha Downjga (T.Hap.” TpauzakyuoHHu pazxoou 3a UHEECMUMOPA/NPUMedcamens Ha
osnoge”).

21.3 JAHHM 3A PA3XOIAUTE HA JAOI'OBOPHHUSA ®OHJA 3A NOCJIEJIHUTE TPHU

I'OANHU, NPEAXOXIAIIA TI'OAMHATA HA UM3JABAHE WJIN AKTYAJINBUPAHE HA
IMPOCIIEKTA
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% ot % ot % ot
cpenqHaTa cpenHaTta cpenHaTta
Pasmep B rOAMIIHA Pasmep B TOAMIITHA Pasmep B roAUIIHA
HaumeHoBaHue JIeBa KbM CT}::;IT::CT JIeBa KbM CT};‘;T::CT JieBa KbM CTI:);T::CT
31.12.2018r. 31.12.2019r. 31.12.2020r.
Ha Ha Ha
aKTHBHUTE aAKTHBHUTE AKTHBHUTE
Ha ®oHjga Ha DoHjga Ha ®onna
Pasxonu 3a 196 241 2.50% 197 452 2.50% 184 357 2.50%
BB3HATrPAXKACHUE HA
YipasiisiBaloTo APY>KECTBO
Pasxonu 3a 19571 0.25% 13694 0.17% 19613 0.27%
BB3HarpakJaeHue Ha banka-
JICTIO3UTAP
Takcu kpM Komucus 3a 800 0.01% 800 0.01% 1500 0.02%
(hMHAHCOB HA/130p
Taxcu Lentpanen 666 0.01% 726 0.01% 726 0.01%
JICTIO3UTAP
Pasxonam 3a ogut 4300 0.05% 4300 0.05% 4500 0.06%
Pasxomm 3a pexiama 8 910 0.11% 10 530 0.13% 9345 0.13%
Jpyru pazxonu Ha 1457 0.02% 7 246 0.09% 16 0.00%
JloroBopHust ¢poHA
OBIO: 231945 2.95% 234 748 2.96% 220 057 2.98%

22. JAHHU 3A BAHKATA JEIIO3UTAP

HaumenoBanue: ,,JOpob6ank bbarapus” A/l
Cenanuuie u aapec Ha ynpasJenue : rp. Codus, paiioH ,,Buroma”, Oyi. ,,OxonoBpscter mpt” 260

EHNK: 000694749

Tesedon 3a kouTakT: (+359 2) 8166 000
®axc: (+359 2) 988 81 10

E-mail: contact@postbank.bg
EnexTponna crpanuma: Www.postbank.bg

Pa3pemenue 3a u3BbpuIBaHe Ha 6ankoBa AeiiHoct: Jluuensus Ne b 05/02.04.1991 ronuna, uzgageHa ot
BHB

,JOpobank beirapus” A/l e yHuBepcanHa OaHka, mpeasaraia IbjieH Habop oT OaHKOBHU YCIYTH, B

TOBA YHCJIO W JACMO3UTApHHU YCIyrd. JJoroBopbT 3a NEMO3UTapHHU YCIYTH YpeXkZIa OTHOIIEHUSTa Mexay Y /1
»Kapon Kamurtan MeHumpxMbHT”, nedcTBamo 3a cMmerka Ha Donpa, u bankara nemnosurap ,,tOpoOaHk
boearapus” AJl. Ilo cunara na Jlororop ot 23.03.2018 r. ,,JOpoGauk bwarapus” AJl, B KaueCTBOTO CH Ha
banka nenosurap Ha @oHAA, U3BBPIIBA CPELLY Bb3HAPAXKICHNE CIEIHUTE ICHCTBUS:

= ChXpaHEHHE Ha Mapu4HuTE cpeactsa Ha PoHIa,

® ChXpaHEHHE Ha HAJIMYHU IIeHHU KHIka Ha DoHAa;

® WU3BBPUIBAHE HAa BCHYKM IUIAIIAHUS OT HMMETO M 3a cMeTka Ha PoHaa B paMKuUTe Ha
HOPMAaTUBHO OIPEIETICHUTE CPOKOBE;

= BOJIcHE HA CMETKH 3a Oe3HAIMYHU (PMHAHCOBU HHCTPYMEHTH, COOCTBEHOCT Ha DOHIa TI0 CBOM
noacmetku B Llentpanen aenozurap AJl, BHb niu npyra neno3urapHa HHCTUTYLINS;

= OocuUTypsBaHE Ha M3/1aBaHETO /mpoaaxOaTa/, oOpaTHOTO M3KyIyBaHE M OOE3CHJIBAHETO Ha
nsnoBere Ha DoHA B CHOTBETCTBHE ChC 3aKOHA, aKTOBETE TI0 MpriaraneTo My, llpocrnexra u IlpaBunara Ha
donna;

®  OCBIIECTBSIBAHE HA KOHTPOJI BEPXY M3UMCIISIBAHETO OT CTpaHa Ha YTIPaBIIABAILLOTO IPYKECTBO
Ha EMHCHMOHHAaTa CTOWHOCT M IIeHaTa Ha OoOpaTHO M3KyIlyBaHE Ha IsUIOBETE KOETO cienBa Ja Obae B
CBOTBETCTBUE ChC 3aK0Ha, [IpaBunara, IIpocnexra u IIpaBuiiara 3a onjeHka Ha akTuBUTE HA POHJA;

® Ja ocurypsiBa ChbOMpaHEeTO M M3IOJI3BaHeTO Ha npuxoaute Ha DoHna Aa O0bJe B ChOTBETCTBHE
cbCc 3akoHa M IlpaBunaTa, KakTO W Ja ClE€OU AANU BB3HArpaKJCHHETO Ha YTPaBIABAILOTO JPY>KECTBO €
M3YHCIIEHO U TUIATEHO B CHOTBETCTBHE ChC 3aKoHA M [IpaBmiata Ha @oHpa.
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IIpn m3BBpIIBaHETO Ha AETMO3UTApHUTE yCIyru, baHkara nenosutap chbXpaHsBa MOBEPEHUTE aKTUBH,
KaKTo cje[Ba:
- besnannmunurte (QUHAHCOBM MHCTPYMEHTH, NpHTekaBaHn oT PoHma, ce BOHCBAT B
JIero3uTapHa HHCTUTYLUS KbM MojicMeTKa Ha baHkara genosutap;
- ocra”HanuTe akTBU Ha PoHAA ce ChXpaHsABaT HAa HEroBo uMe B baHka nemnosutap.
bankara nemo3uTap He OTroBaps 3a 3aJbJDKEHHSTA CH KbM CBOMTE KPEAUTOPH ¢ akTuBuTe HAa DoHpa.
bankara nenosurtap ce pasmopexnaa ¢ mnosepeHuTe i akTuBu Ha (PoHJa caMO IO HapeKJaHe Ha
OIIPaBOMOUICHUTE JINLA.

23. THOOPMAIIUA OTHOCHO KOHCYJTAHTCKHUTE ®UPMHU WJIN BBHIUIHUTE
KOHCVYJITAHTH, KOUTO HNPEJAOCTABAT CBBETU IIO JOI'OBOP MU YHUETO
BB3HATI'PAXKJIEHUE CE U3IIVIAIIA OT AKTUBUTE HA ®OHIA

Hsama xoHCYNTaHTCKU (PUPMU WIIM BHHINHUTE KOHCYJITAHTH, KOUTO TPEAOCTABAT CHBETH IO JIOTOBOP H
YHeTO Bh3HArpakaeHne ca m3ramnia ot akrueure Ha 1D ,,AIIBAHC UHBECT”.

24. PE3YJITATH OT JEMHOCTTA HA ®OHJIA
a) JaHHM 32 CTPYKTypaTa Ha akTHBHUTe Ha JloroBopHus GoH

Crpykrypa Ha aktuBuTe Ha /I® AJIBAHC UHBECT xbM 31.12.2020 1.

2.6%_0-8%
T

B bvnrapwua

B PymbHuA

m MapuyHK cpeacTBa
m Peno caenkm c UK

m Bsemanusa

CTpyKTypa Ha MHBECTHUIIMOHHUS MOPTQeiia mo oTpacan kM 31.12.2020 r.
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1.5%
2.192-0%

1.1%

7.8%

8.7%
° 16.8%

11.2%

0) N30pana ¢punancoBa unpopmanus:

B OUHAHCOBK Yy
B HAYCTPWanHO NPOM3BOACTBO
B HeABUMMMW MMOTH

B KOMYHANHW yCIyTH

B [Tapy4HK CpeacTBa U B3EMaHuA

® 31paseonasBaHe

B UHGOPMALMOHHK TEXHONOTUK

B EHepreTrka

nOTpeﬁHTeﬂCHM CTOKMK OT NbpBa HeoﬁXO,.I],VIMOCT

B Matepuanu

u [1oTpeBUTENCKM CTOKK

KOMYHUKALMOHHW YCayrn

Croiinoct CroiinocT CroiiHOCT KbM
MMOKA3ATEJI KbM KbM
31.12.2018r. | 31122019y, | 311220201

HetHa cTOIHOCT Ha aKTUBMTE HA €IMH A4J B HA4YaJIOTO Ha IIEpHoja B 1.3536 1.2346 1.3297
JeBa
HetHa cTONHOCT Ha aKTHBUTE Ha €AMH A B Kpas Ha epuoja B JeBa 1.2346 1.3297 1.2558
OO0111a B3BPBIIAEMOCT Ha €IMH JIsUT B IPOLIEHT -8.79% 7.62% -5.56%
OOI1I10 HETHU aKTHBH B Kpas Ha MEPHOJIa B JICBa 7 369 536 8321128 7728 264
CpenHa rouiiiHa HETHa CTOWHOCT Ha aKTHBHTE B JICBa 7849 634 7 898 096 7373799
O06o0poT Ha mopTdeiina B MPOICHT 13.99% 12.25% 13.12%

B) MHUHUMA/IHA, MAKCUMAJIHA U CPEAHONPETErICHA EeMUCHOHHA CTOIHOCT M IleHa Ha 06paTHO

H3KYyIyBaHe
Croiinocr Croiinocr Croiinocr
KbM KbM KbM
TIOKA3ATE 31.12.2018r. | 31.12.2019r. | 31.12.2020r.
B JIeBa B JIeBa B JieBa

MuHnManHa eMHCHOHHA CTOHHOCT 1.2238 1.1914 1.0012
MakcumaliHa eMUCHOHHA CTOMHOCT 1.4541 1.3496 1.3695
MuHNMaIHA IeHa Ha 00paTHO W3KYITyBaHE 1.2238 1.1914 1.0012
MaxkcumanHa IieHa Ha 00paTHO M3KYITyBaHE 1.4326 1.3297 1.3493
CpensormpererieHa IeHa Ha 00paTHO N3KYITyBaHE 1.3112 1.2509 1.1856
CpenHomnpeTrericHa eMHCHOHHA CTOMHOCT Ha €Ha aKI|s [P MOPHUYKU 13308 1.2697 12033
1o 100 000 1s.
CpenHomnpeTrericHa eMHCHOHHA CTOMHOCT Ha €Ha aKIKs [P MOPHYKU
ot 100 000.01 10 500 000 JsB. 1.3243 1.2634 1.1974
CpenHormnpereriicHa eMHCHOHHA CTOMHOCT Ha €HA aKIKs [P MOPHUKH
ot 500 000.01 mo 1 000 000xaB. 1.3177 1.2572 1.1915
CpenHompeTericHa eMIUCHOHHA CTOMHOCT Ha €JJHA aKIUs IIPH MOPHUYKU 13112 1.9509 11856
Hazg 1 000 000 nB.

r) Opoii as1;10Be B o0palieHne KbM Kpasi Ha TOAMHATa, KAKTO U Opoii HA eMUTHPAaHHU, POAACHU

u OﬁpaTHO HU3KYIICHHU JIAAJ10B€

35




MOKASATE Cnazanse | srasavor | arazaor.
Bpoii nsmose B oOpareHue 5969 263.8558 6 258 024.9834 | 6153 737.2430
EmuTHpanu 1s11oBe 3a OTYETHHS TIEPHONT 1372 149.4350 511 362.1480 144 651.5758
OO0paTHO U3KYIICHH JSUTOBE 32 OTYCTHUS MIEPHO 386 086.2690 222 601.0204 248 939.3162

25. JAHHH 3A PASPEHIEHUTE U IIOJI3BAHUTE 3AEMH

Or Cb3JaBaHCTO CHU JO MOMCHTA KOJICKTHBHATa MHBCCTHIIMOHHa CX€Ma HC € KaHAMJATCTBaJla 3a U
I10JI3Bajia 3aCMH.

CTOMHOCTTA HA JSIJIOBETE HA J® ,,AJJBAHC MHBECT” U JOXOJIBT OT TAX
MOTAT JA CE IOHMXKXAT, IEYAJIBATA HE E TAPAHTHPAHA U WHBECTUTOPHUTE
IMOEMAT PHUCKA JA HE BBb3CTAHOBST UHBECTULMUTE CH B ITbJIHUSI UM PA3SMEP.
HUHBECTULUUTE B JOIOBOPHUSI ®OHJI HE CA TAPAHTUPAHU OT I'APAHIIMOHEH
®OHJI, CB3JAJEH OT JIBPKABATA WJIU C JPYI BUJ TAPAHILUS. MPEJIXOJIHHU
PE3YJTATH OT JEMHOCTTA HSIMAT BPB3KA C BBJAEIIUTE PE3YJTATH HA ®OHJIA.
BB3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JA BBJE MOAJTOXKEHA
HA KOJIEBAHUSI TIOPAIN CBbCTABA WA TEXHUKHUTE 3A YIIPABJIEHUE HA HETOBUSI
MOPT®ENJI

26. NIPOPNT HA TUIIMYHUA NHBECTUTOP, 3A KOWTO JIOTOBOPHMSIT ®OHJ E
INPEJHASHAYEH U KbM KOI'OTO E HACOYEHA JEMHOCTTA MY

[Monutnkata Ha JI® "Ansanc WuBect" mpenmnonara ¢okycupaHe Ha WHBECTHIHMHUTE B aKIUH, KOETO

o3HaudaBa, ue QOHABT € OPUEHTUPAH KbM I0-BHCOKA OYaKBaHa JOXOJHOCT M PECTIEKTHBHO IO-BHCOK PHCK.
3a mocturane Ha MHBeCTUIIMOHHUTE cH Ienn JD "Ansanc MHBecT" e HaCO4M CBOSTA JCHHOCT KAaKTO KBbM
WHJMBHUyaJTHUTEC, Taka W KbM MHCTUTYIMOHAIHUTE WHBECTUTOPH. VIHIUBUAYaIHUAT HMHBECTUTOP CE
XapaKTepHu3upa ¢ TWHAMHUKA Ha Tpeo0iaaBaliiuTe HAaCTPOCHUS M XeTePOTreHHOCT Ha MHBECTHTOpPCKATa Maca.
JoOpoTo mo3HaBaHe Ha HYXAWTE W BIDKIAHWSITa HAa WHBECTUTOPUTE J[aBa BH3MOXKHOCT 3a TSIXHATa
cermenTaisa. CerMeHTanusATa O3HavyaBa KJIACH(HUIIMPAHETO HAa WHBECTUTOPHUTE B CPABHUTEIHO XOMOI'€HHHU
rpylH, Ha KOUTO Ja CE MPEIUIOKH CHEIU(PHUUEH MNPOIAYKT, aJalnTHPaH KbM THPCEHHUSITA Ha OTICITHHUTE
CErMEHTH. 3a OMpE/EeIITHE CETMEHTHTE MOTaT Jla CE U3IIONI3BAT CIIETHUTE KPUTEPUU:

epa3Mep Ha CIEeCTSIBAHUITA,

epa3Mep U BUJI HA JOXOJNTE,

®BBH3pACT HA HHBECTUTOPUTE,

enipopecuoHalHA TpyTIa,

STIPESATIOYNTAHUS 33 OUYaKBaH JI0XO,

®)KH3HCHA CUTYaIUsl /CeMEHWHHU, CAMOTHHU, pabOTEIIH, ICHCUOHEPH/,

®IICHXOJIOTUYECKH MPO(UI /TOTOBHOCT 3a TIOEMaHe Ha PUCK, 3PSUIOCT Ha PEIICHUATA, CKIIOHHOCT

KbM HOBOTO/.

H® "Aneanc MHBect" 1ie Hacouw CBOSATA ACMHOCT NPEIMMHO KbM Taka HApEUEHUTE ‘“‘aKTUBHU
uHBecTHTOpH . TOBa Ca WHBECTHTOPH, KOUTO TOJIyYaBaT MO-TOJEMH JOXO/IH, PECTIEKTHBHO MMAT ITO-TOJISIM
pa3Mep CHecTsSBaHWSA Ha BB3PACT MPEAUMHO Mexay 25 u 45 romunau. l[loTeHIMamTHUTE WHBECTHTOPH BHB
®donpa ca xopa, IpU KOUTO HyXZaTa OT CUTYPHOCT € IMO-Mallka OT Ta3W Ha MPEACTABUTENM Ha IPYrH
KaTEerOpHH WHBECTUTOPH U MpodecuoHamHu rpynu. B 0003pumo Objeie U IpUANIECKH JTUIA ChbC CBOOOIHH
Cpe/lCcTBa 3a WHBECTHpAHE IE OTAaBAT IMO-TOJISIMO BHUMAaHWE HAa OTJIIMYHUS TOTEHITMAN 3a Tedanba OT
BB3MPUEMUINBOCT KM PHUCK, KOUTO HMAT CKJIOHHOCT KM HOBOTO W TPUTEKAaBAT W3BECTHU ITO3HAHUS B
obnacrta Ha punancure. [IpodecnonamHuTe rpynu, KOUTO UMAT TSHEHIMS 1a OBbJIaT aKTUBHA HHBECTUTOPH
BKJIFOYUBAT MpEpUeMaYH, JIeKapy, CUeTOBOIUTEIIH, FOPUCTH, X0pa CbC CBOOOAHM MPO(ecHH, Ipero1aBaTeliu.
Toma ca cbIIO Taka MPEIUMHO PadOTEIIM W CEMEHHHW, YNHUATO OCHOBHA IIeNl € TOCTUTaHe Ha (uHaHacoBa
HE3aBHCUMOCT B JBJITOCPOYCH IIaH M YMHTO OYAKBAaHUS 332 BH3BPAIlaeMOCT Ha TOJUIIHA 0a3a ce U3MepBar ¢
nBynudpeHn yuca.
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WHcTUTyIMOHATHUTE MHBECTUTOPU BKIIOYBAT OaHKH, MHBECTHLMOHHH JPY>KECTBA, 3aCTPaxXxOBaTEIHH
JpYXKeCTBa, NMEHCHOHHU ()OHAOBE M IPYTH JAPYKECTBA, ONECPHPALIM C LEHHU KHIDKA. JIOCKOpPO TO3M THII
MHBECTUTOPHU OsXa BB3IPUETN J0CTa [10-KOHCEPBATUBEH MOJXO0J HAa MHBECTHpaHe Ha HaOpaHUTE CpeAcTBa U
noptdeiina UM ce chCTOElIe MPEIUMHO OT LEHHM KHIKA ¢ (UKCHUpaHa JoXoaHocT. [lapanenHo Ha pbera
ObarapckaTa UKOHOMHKA, JOXOAUTE U CIIECTSIBAaHUATA HAa HACEICHUETO, HApacTBaT M aKTUBUTE Ha IIOCOUYECHUTE
InpyxxectBa. ChbILIEBPEMEHHO, C Pa3BUTHETO HAa OBJITAapCKHUs KamUTAIOB Ia3ap, T€ ca BCE IO-CKJIIOHHU Ja
yBeIMYaT PUCKOBATa YacT OT NOPTHEHINTE CH 1 ITO-CMEIIO ]a MHBECTUPAT Ha (POHIO0BHUS Ma3ap, BKIIOYUTEIHO
Y MHACPEKTHO KaTo 3aKyIyBaT JsUIOBE OT A0roBopHH Gonnose karo 1D "Ansanc Musect".

D "Ansanc MaBect" Bh3HAMEpSABA Aa HACOYH CBOSITAa IEHHOCT M KbM UYXKICCTPAHHH MHBECTUTOPH —
KakTO (M3MYECKH JMIa, Taka M HWHCTUTYLMOHAJIHM HWHBECTHTOPH, KOWTO NPOSIBSIBAT HHTEPEC KbM
HOBOBB3HUKBAILIUTE U3TOYHOEBPONEICKY Ma3apy, Ha KOUTO HHBecTHpa DOHIBT.

27. HHO®OPMAIIAA 3A MACTOTO, BPEMETO U HAUMHA, IO KOUTO MOXE JA
BBJIE INOJYYEHA JOIIBJJHUTEJIHA NTHOOPMAIIUA U JTOKYMEHTHU HA ®OHJIA

MNuBecturopute Morar na nomydar IIpocmekra, IlpaBumara Ha @onpa, JlokymeHTa C KIrO4OBaTa
uHQOpMaIUs 3a WHBECTUTOPUTE, TONWIIHUS M 6-MECEYHHs OTYET, KaKTO W JOMBJIHUTEIHA HH(OpMaims
0e3IuUIaTHO Mpey CKIIFYBaHE HA JOTOBOpA M CJIe] TOBAa BCekU paboteH JieH oT 10 mo 17 yaca (ObJIrapcko
Bpeme) B opuca Ha Y/ ,,Kapon Kanmuran Meanmxmbeat” EAJl Ha anpec rp. Codus, yi. 31atoBpsx 1.

IIpocnektst, [IpaBmiata Ha ®onpa, JIOKyMEHTHT ¢ KIHOUOBaTa HHPOPMAIIHS 32 HHBECTUTOPUTE, KAKTO
U TOOUIIHMUAT U 6-MECEYHHUSAT OTYET, ca AOCTBIHUM M 4Ype3 HMHTEPHET CTpaHULATa Ha YIPaBiIsBaLIOTO
IpyXxecTBO Ha aapec Www.Karollcapital.bg

28. HAJ3OPHA NBbP/KABHA HHCTUTYLUSA. HOMEP U JATA HA PASPEIIEHUETO 3A
OPTAHM3UPAHE U YIIPABJIEHUE HA JOI'OBOPHUSA ®OH/JI

Hanzopnara gppxkaBHa uHctutyrnus ¢ Kommucusita 3a ®@unancoB Hamzop. HomepsT m marara Ha
paspemieHneTo 3a opraHuszvupane u ympasieHue Ha JloroBopeHn ¢oun ,,AJIIBAHC MHBECT” e Ne 561 ot
22.12.2003r., xoratro KOH m3gaBa nuiieH3 Ha HHBECTUIIMOHHOTO APY’KECTBO, a MO-KbCHO ¢ pemreHue Ne 479-
NJI ot 26.06.2013 r. ce u3naBa pa3peliecHUe 3a OpraHU3UpaHe Ha JOroBopeH Gou ,,Ansanc MuBecT” mopaau
MPOBEICHO TpeoOpa3yBaHe Ha IPYKECTBOTO.

29. JATA HA AKTYAJ/IN3BUPAHEHA ITPOCIIEKTA

HacrosmmusT npocriekt e akryanusupat Ha 23.08.2021 r.

Ynpasassamo Jpyxkectrso ,,Kapoa Kanuraa MenngmxmbHT” EAJL, neiicTBamo 3a cMeTKa Ha
Horosopen ¢onx ,,AIBAHC HHBECT”, e W3rorBu/jo HACTOSIIUS TPOCHEKT. 3aKOHHHTE

npeacraputenn Ha Y/ ,Kapoa Kammran MenmmxmbHT” EAJl nexnapupar, uye IlpocnekTsT
OTroBapsi HA N3MCKBAHUSTA HA 3AKOHA.
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