Knto40BA UHOOPMALIUA 3A UHBECTUTOPUTE

B HacTosLLus JOKYMEHT ce NpefocTaBs KriodoBaTa MHGOPMaLMS 3a MHBECTUTOPUTE OTHOCHO TO3W (PoHA. [IOKyMEHTBT He € C peknamHa Len. MHgpopmaumsaTta ce n3ncksa no 3akoH, 3a da
Obae ynecHeHo pasbupaHeTo Ha eCTeCcTBOTO M PUCKOBETE, CBBP3aHM C MHBECTUpaHeTO B TO3n o, Mpenopbusame Bu fa ro nmpoyeteTe, 3a fja MOXETE Aa B3eMeTe MH(OPMUPaHO
PELUEHNe OTHOCHO eBEHTYamnHaTa MHBECTULS.

JOrOBOPEH ®OHJl ,,ABAHC rMOBAN TPEHAC”
ISIN BG9000002113 Banyta Ha ®onpa: espo (EUR)

OOHABLT € OpraHuU3MpaH 1 ynpasnsiBaH ot
YNPABNABALLO APYXECTBO ,KAPOI KANWUTAN MEHUIXMBHT” EALL
Lienu 1 nHBeCTMLMOHHA NONUTHKA

OcHoBHa Len Ha PoHaa e HapacTBaHETO Ha CTOWMHOCTTa Ha MHBECTULMWTE Ha MpuTexaTenuTe Ha Asnose Ha PoHaa ypes peanvsvpaHe Ha kanuTanosa nevanba, npu noemaHe Ha
YMEpeHo A0 BUCOKO HWBO HA PUCK, KaKTO W OCUrypsiBaHe Ha CTabwnHM BbB BPEMETO BUCOKM WHBECTULMOHHW Pe3ynTaTh 4Ype3 AbIroCPOYEH PBCT Ha CTOMHOCTTA Ha HerosuTe
MHBECTULWN.

WHBeCTMUMOHHMAT nopTdieiin Ha PoHaa ce CTpykTypupa Ha 6asa TakTudecka CTpaTerysi Ha ynpaBneHue Ha akTveuTe, Mpepnonaralja npepasrnexgaHe Ha nosvuunTe B
nopTdeiina B kpasi Ha Bceku Mecell. Moaxoaa BKMIOYBA MHBECTULMS BbB BCUYKMA BMOOBE aKTWBW, OCHOBHO Ype3 MOKyMka Ha MHBECTULMKM B BOPCOBO ThpryBaHu npopykti (ETPs) —
BopcoBo TbpryeaHn coHgoee (ETFs), GopcoBo TbpryeaHu pasnucku (ETNs) u Gopcoso TopryBaHu ctoku (ETCs). Monutukata Ha Ponpa npenBukaa akTMBHO yhpaBneHue Ha
nopTaheiina oT (PUHAHCOBM MHCTPYMEHTM 11 NapUYHIA CPEACTBA, MHBECTUPAHE BbB (UHAHCOBM aKTVBM, KOUTO MOraT NecHo 1 6e3 chluecTaeHa 3aryba Ha CTOMHOCT Aa 6baaT 3akyneHn unn
CbOTBETHO MPOAAAEHM, KaKTo 1 MOCTUraHe Ha YCTOMYMB, ONTUManeH PbCT MpW OrpaHuyaBaHe Ha pucka. VHBECTULMOHHATa CTpaTerus BKMKOYBA OCUTYpSBAHETO KakTO Ha NNXBEH
[0X0A, Taka M Ha Aoxop mof opmata Ha kanutanosu nevantu. PoHABLT He Npecnesa KOHKPETHA LIEN MO OTHOLUEHUE Ha JafieH NPOMULLNEH, reorpadbckvt Unv Apyr nasapeH CeKTop,
KnacoBe akT1eu. Bb3MoXHO e To3n POHA Aa He e NOAXOASALL, 33 MHBECTUTOPW, KOUTO NNaHMPaT f[a USTErNST CPeLCTBaTa Cu B paMKUTE Ha 3 FOANHM.

OcHoBHWTE KaTeropuu npuemnuBm HaHCOBIM UHCTPYMEHTY W aKTUBW, KOUTO Ca 0BEKT Ha MHBECTULM OT CTpaHa Ha PoHpa, ca:

1. NpexBbPNSEMN LIEHHN KHUXA U MHCTPYMEHTW Ha Mapu4Hus nasap, AOMyCHaTH [O UMW TbPpryBaHu Ha perynnpaH nasap no 4. 73 ot 3akoHa 3a nasapute Ha (PUHAHCOBM MHCTPYMEHTH
(3M®W) B Penybnmnka Bbnrapus unu apyra Abpxasa-yneHka;

2. NpexBbpfeMU LIEHHM KHIDKA N UHCTPYMEHTW Ha NapyyH1S Nasap, TbPryaHu Ha perynupaH nasap, pasnnyeH ot Toau no un. 73 ot 3MNOW s Penybnuka bbnrapus unu B Apyra fbpxasa
uneHka, (PyHKLUMOHNPALL PeAOBHO, MPU3HAT W NYBNMYHO AOCTBMEH, KAKTO W LIEHHU KHUXa W MHCTPYMEHTU Ha Napu4HUs nasap, emutupanu ot Penybnuka Bbnrapus unv apyra gbpxasa
4rneHKa;

3. npexsbpfeMM LIgHHM KHIDKA N MHCTPYMEHTU Ha NapuyHWs nasap, AoMycHaTH A0 ThProBus Ha oduLmaneH nasap Ha oHfoBa Gopca 1N TbPryBaHW Ha ApYr perynupaH nasap B TpeTa
Obpxasa, (DyHKUMOHWPALY PefoBHO, MPU3HAT W MyBMMYHO AOCTBMEH, KOWUTO Ca BKIOYEHM B crvchbk, opobpeH o KOH no npepnoxeHne Ha 3amecTHuK-Npefacepatens , unu ca
npeasuaem B Mpasunata Ha [JoroBopHUst OOHA;

4. Hackopo 13aafeHN NPEXBbPISEMM LIEHHN KHXA, B YCIIOBUATA HA YNSTO EMUCUS € BKIIOYEHO NMOEMaHe Ha 3afbiKeHWe Aa Ce 1cka AOnyCKaHe, M B CPOK, He MO- AbITbI OT efHa roamHa
0T 13aaBaHeTo UM, a bbaaT AonycHaTV A0 ThProBus Ha oduLManeH nasap Ha poraosa Gopca 1nu Ha ApYr perynupan nasap, PYHKLMOHMpALL, PEAOBHO, MPU3HAT M NyBNMYHO AOCTHMEH,
KOWUTO ca BKMIOYEHM B CiUCbK, 0fobpeH ot KPH no npeanoxeHune Ha samecTHuk-npeacesatens , unv ca npeasuaeHy B Mpaeunata Ha [JoroBopHust hoHa;

5. 4AN0Be Ha KONEKTUBHI MHBECTULIMOHHI CXEMU /UM Ha APYTY NPeaNnpUATUS 33 KONEKTMBHO MHBECTMPaHE, KOUTO OTrOBapAT Ha ycnosuaTa Ha un. 4, an. 1 ot 3OKUCAMKW, Hesasncumo
0T TOBa, Aanu ca CbC CefjanvLLe B Abpxasa YneHka, Npu YCroBue Ye B YCTaBUTE WNK NpasunaTta UM e NpeaBUaeHo Aa MoraT Aa MHBECTMpaT He noeeye OT 10 Ha CTO OT akTuBUTE CY B
APYI1 KONEKTUBHI WHBECTULIMOHHM CXEMU UMM B PYIV NPEANpUATIAS 32 KOMEKTUBHO VHBECTMPAHE, a ApYruTe NpeanpusaTiS 3a KOMEKTMBHO MHBECTUPaHE OTTOBAPAT Ha M3WCKBaHMATA Ha
un.38, an.1, 1.5, 6ykea a) ot 3AKWUCAOMNKN.

6. BNOroBe B KPEAUTHW MHCTUTYLWM, MNaTUMK NpU MOWUCKBAHE WM 3a KOUTO CbLUECTBYBAa NpaBOTO Aa GbAaT M3TerneHM no BCAKO BpeMme, W C Aata [0 Najex He noseye oT 12
MeceLia; KpeauTHUTE WHCTUTYLMW B TpeTa Abpkasa Tpsbsa fa cnassaT mpasuna v Aa ca obekT Ha Hapsop, kouto KOH no npepnoxeHne Ha 3amMecTHUK-Npefceaatens cMsTa 3a
€KBUBaNEHTHM Ha Te3u CbrnacHo npasoTo Ha EC;

7.0epVBaTMBHN (PUHAHCOBM MHCTPYMEHTH, BKIOYUTENHO EKBUBANEHTHW Ha TAX MHCTPYMEHTU, 3abIKEHUSITa NO KOMTO MoraT fja GbAaT M3MbHEHN Ype3 NapuyHo NnMallaHe, TbpryBaHu Ha
perynupany nasapv no un.38, an.1 1. 1 - 3 ot 3OKUCAOMNKW;

8.0epvBaTMBHN PMHAHCOBM MHCTPYMEHTH, ThPryBaHu Ha 3BLHOOPCOBM Nasapw, NPy CnasBaHe Ha 3aKOHOBUTE YCIOBUS

9. MHCTPYMEHTW Ha Mapu4HUs nasap W3BbH TE3W, TbPryBaHW Ha perynupaH nasap v nocodeHun B § 1, T. 6 oT pombnHuTenHute pasnopeabu Ha 3OKUCOMKM npu cnassaqe Ha
3aKOHOBWTE OrpaHNYeHNs

10. MapwuHn cpepcTea B Kaca

11. [lpyrv (hMHAHCOBY MHCTPYMEHTY U3BBH rOPEMOCOYEHNTE MPY CNa3BaHe Ha 3aKOHOBUTE OrPaHNYEHNS

Bceku nputexarten Ha AsnoBse uMa Npaeo Aa noucka AsnoseTe My fa Gbaat ukynexn obpatHo ot PoHaa, kato LieHaTa Ha 0bpaTHO M3KynyBaHe Ha AsinoBeTe Ha PoHAa ce onpenens u
0bsBsiBa Bcekw paboTeH AeH. BHacsiHeTo Ha cymata 3a 3akynyeaHe Ha fsnose e B eBpo (EUR) unu Gwbnrapcku nesa (BGN) no cpukeunra Ha BHB 3a geHsi. Cymute no nopbukute 3a
obpaTHO u3KynyBaHe Ha asnoBe ce nonyyasat B espo (EUR) nnm 6bnrapcku nesa (BGN) no dmkcutHra Ha BHB 3a gens.

®oHABT HAMA Aa pasnpedens [OXOA MO W3fajeHuTe AANOBe M CbOTBETHO HAMA Aa W3nnala Ha npuTexaTenuTe Ha AsnoBe TakbB [OXOA WnM AuBuAEHTW. POHOBLT peunHBecTUpa
peanu3npaHus JOXO B aKTVBW B CbOTBETCTBME C MHBECTULIMOHHATA CY CTpaTeris v nonuTika. HeTHUAT J0X04 OT MHBECTMPaHe Ha akTuBuTe Ha PoHAa ce akymynvpa u ce 0TpassiBa Kato
13MeHeHWe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, @ OT TaM W BbPXY CTOAHOCTTA Ha AANOBETE My.

Mpochun Ha pucka n Ha goxoaHOCTTa

NO-HUCBK PUCK NO-BMCOK pUCK
< |-

al >
€BEHTYyarHo No-H1UCKa AOXOAHOCT  €BEeHTyarnHOo N0-BUCOKa A0XO0OHOCT

[1]2]3[4]5]6]7]

TMOCOYEHUAT MO-TOpe CUHTETUYEH WHAMKATOP NOKasBa NouunsaTa Ha POHAA Ha ckana, M3MepBalla pucka U [oxoaHocTTa. B oblums cyyaii kaTeropusiTa, B kosiTo nonaga ®oHabT, ce
Ga3npa Ha UCTOpUYECKM AaHHM 33 OTKIIOHEHMETO Ha peanuaupaHaTa ot doHaa AOXOAHOCT CrIPsIMO MOCTUHATa OT HEro CpeaHa [OXOAHOCT 3a NOCNEeAHUTE 5 rofMHM (T.Hap. BonaTUnHOCT
Ha poxogHocTTa Ha ®oHpa). C uen kankynupaHe Ha WHOMKATOpa 3a Mepuofa MPenxoxpaally cTapTupaHeTo Ha ¢oHaa e w3nonssaH aHanor — IVY Portfolio — noptdeiin ¢ pasHo
pasnpefeneHue Ha neT Buga akTeu. [JaHHUTE 33 MUHANM NEPUOAM, WU3NON3BaHN 3a U3YMCTISIBaHE Ha rOpHUS MHAMKATOP, MOXeE Aa He MpefcTaBnsBaT HafieXaeH nokasaten 3a Gbaelms
npodun Ha pucka Ha PoHza. BH3MOXHO NOCOYEHaTa kaTeropust Ha pucka 1 JOXOAHOCTTa fja MPETbPNM NPOMsiHa U B pe3ynTaT Ha ToBa kaTeropusaumsta Ha GoHga Moxe Aa ce MPOMeHM ¢
BpemeTo. Haii-HuckaTa kaTeropusi, 0603HaueHa kaTo 1, He NpefcTaBnsiBa Ge3prckoBa NHBECTULMS.

PuckoBeTe, KOMTO Ca OT CbLLECTBEHO 3HaueHue 3a GOHAA W He ca afekBaTHO 0BXBaHATI OT NOCOYEHMS NO-TOPe UHANKATOP, Ca:

= [asapeH puck — Bb3MOXHOCTTa fla Ce peanuaupat 3arybu nopaan HebnaronpusiTH U3MEHEHMS B LIEHUTE Ha (IMHAHCOBUTE MHCTPYMEHTU, NpUTEXaBaHu 0T PoHAa, NasapHUTE NUXBEHU
NPOLIEHTY, BanyTHUTE KypCOBE U Apyry;
= KpeauTeH puck — Bb3MOXHOCTTA CTOMHOCTTA Ha MO3ULMATA B €4MH (DMHAHCOB MHCTPYMEHT [a CMajHe NMpW HeouakBaHW CbOMTUS OT KPeAWUTEH XapakTep, CBbp3aHu ¢

EMUTEHTUTE Ha (HMHAHCOBU MHCTPYMEHTU, MpUTEXaBaHu 0T PoHAa, HacpeLyHaTa CTpaHa no GOpPCOBM U U3BBHOOPCOBM CAENKY, KAKTO U [bPXABUTE, B KOWUTO T€ U3BbPLUBAT LEiHOCT. TO3N
pUCK OTpassiBa OLUe BEPOSITHOCTTA OT (hanuT Ha KpeauTHa MNM (MHAHCOBA WHCTUTYLMS,, B KOSITO CE CbXpaHsiBaT CpeAcTBa Ha ®oHoa WMnM B YMMTO OEMO3WTM WNKM BrOTOBE €
WHBECTMPAHO. . KPeAMTHWUST pUCK BKNIOYBA: KOHTPAreHTEH PUCK — PUCKLT OT HEW3MbHEHWE Ha 3afbiKeHWSTa OT HacpellHaTa CTpaHa Nno M3BbHOOPCOBM COAEMKM W Peno CAemKu;
CETBIIMEHT PUCK — PUCKBT, Ye O4aKBaHO M ABIKAMO MnaluaHe WM AOCTaBKa HA (DUHAHCOBW WHCTPYMEHTW HSMa Aa Ce CRyuu Ha Bpeme Unu u3oblyo Hama fa Gbae W3mbiHeHo;
WHBECTULIMOHEH KDPEAMTEH PUCK — PUCKBT OT HamansBaHe Ha CTOMHOCTTA Ha WHBECTMUMSTA B f[afieHa LiEHHA KHura nopagu KpeauTHo cbOuTWe, BKMioyBallo obsiBsiBaHe B
HECBCTOATENHOCT, HENMaTEX0CNoCOBHOCT, ChLUECTBEHA NPOMSIHA B KanuTanoBaTa CTPYKTypa, HamarnsiBaHe Ha KpeAUTHIUS PEITUHT 1 Ap.

= OnepauuoHeH pUCK — BKMIOYBA BBTPELIHM W BBHLLHW OMEPaLMOHHA PUCKOBE. BBTPELIHN onepaLoHHM pUCKOBE: = PUCKOBE, CBBbP3aHN C MepcoHana - puckbT oT
peanuanpaHe Ha 3aryba B pe3ynTaT Ha rpellku Ha CIyXMTEenu, HeLoBPOCHBECTHO MOBEAEHUE Ha CYKMTENU, HELOCTaTbyHa KBANM(UKALMS; = PUCK OT OCHLIECTBSIBAHE Ha
CAENKA CbC CBbP3aHW C YNPaBnsBalloTO APYKECTBO NULA, YCNOBMSTA MO KOMTO Ce pasnuyaBaT OT MasapHuTe W BOAAT A0 YBpeXAaHe Ha MHTepecuTe Ha PoHAa M Ha



npuTexaTenuTe Ha HEeroBUTE ASNOBE; * TEXHOMOTMYEH PUCK - PUCK OT peanusupaHe Ha 3aryba, NOpoLeH OT HECHBBLPLLEHCTBA B U3NON3BAHNTE TEXHONMOrMM, OnepaLmu, AaHH 1
np. BbHLWHKM OnepaLmoHHI pUCKOBe: TOBa Ca PUCKOBE, KOUTO AeiCTBAT M3BLH POHAA M MOraT Aa OkaxaT CbLieCTBEHO BNINAHNE BBPXY AeHOCTTa My. POHABLT He MOXe fa Bnuse
Ha BBHLUHMTE PUCKOBE, HO OTYMTA TAXHOTO BAMSHWE B CBOSITA AEHOCT. BKnioYBaT: = 3akoHoAaTENEH PUCK — PUCK OT BHE3amHN NPOMEHW Ha 3aKOHW 1 perynauuu, KouTo morat ja
OrpaHu4aT AeiHoCTUTE W pa3BuTMeTo Ha POHAA; * MaKPOUKOHOMUYECKN PUCK — PUCK OT HapyLlaBaHe Ha MakpoWKOHOMWUYeckaTa cTabuIHOCT Ha nasapuTe, Ha KOMTO MHBECTMPA
nnu onepupa PoHAa; = MHDNALMOHEH PUCK — PUCK OT NOKAYBAHETO Ha WHnaLMaTa A0 HWBA, KOWUTO OrpaHN4aBaT pbCTa, CBUBAT BBLTPELLHOTO TbPCEHE Ha NasapuTe Ha KoMTo
WHBeCTUpa unu onepupa PoHAa, 1 HaMansaBaT Ha peanHaTa [OXOAHOCT, KOATo nonyyasa PoHAa; = PUCK OT PM3NYECKO BMELIATENCTBO — PUCK OT Bb3HUKBaHe Ha 3aryba nopaam
rpabex, HepernameHTUpaHo NPOHMKBaHe B MHCOPMALMOHHUTE cucTeMu Ha ®oxa unn YnpaBnsBalloTo [jpyXecTBo.

= JIKBUAEH pUCK — PUCKBT, MPOSABABALY CE BbB Bb3MOXHOCTTA fja Ce peanuanpar 3arybu OT HanoxuTenHn npofaxbu Ha akTieu npu HebnaronpusATHM nasapHu YCrosus 3a
nocpeLLaHe Ha Heo4aKkBaHO Bb3HUKHANN KPATKOCPOYHM 3aAbIKEHNS.

= Puck oT KOHLEHTpaLmst — Bb3MOXHOCTTa fia ce peanuavpar 3arybu nopagy HenpaBumiHO pasnpedeneHue Ha akTMBUTE MeXay pasniyHi (UHAHCOBM MHCTPYMEHTM M Nasapu ¢
Lien HamansBaHe pucka Ha MHBECTALMATS;

= Puck OT n3nonsaHuTe CNeLMdUYHM TeXHWKW W WHCTPYMEHTW 3a edeKTUBHO ynpaBneHWe Ha nopTdeina Ha Ponpa. HAMa CUrypHOCT, Ye CKMIouBaHUTE CAEMKM C
AEepV1BaTUBHM (DMHAHCOBI WHCTPYMEHTY, KakTO W CKMKYBaHWTE peno caenku, ako 6baaT oCbLUECTBEHM, Lie GbAaT ycnewHu. TAXHOTO M3nonasaHe Moxe Aa Obae orpaHuyeHo ot
nasapHuTe YCroBWs, KakTO W OT PerynaTuBHM NpaBuna 1 M3NCKBaHWA. B cnyyauTe, B KOWTO AepuBATUBHUTE WHCTPYMEHTU CE M3NON3BaT C Len xemxupaHe, POHOLT MOXe Aa He € B
CbCTOSHIE fia U3MbIHN MHBECTULMOHHUTE Ci Lienu. Korato jepuBaTMBHUTE MHCTPYMEHTM Ce M3NOMn3BaT C MHBECTULIMOHHM LieNk, TOBA HAMa fa Ce 0Tpasit BbPXy pPUCKOBMS NPOdMn Ha
®oHpa. BbB BCMukM cryyau obliata CTOMHOCT Ha ekcnosuuusTa Ha PoHaa, cBbp3aHa C AepuBaTUBHW (MHAHCOBM MHCTPYMEHTW, He MOxXe Aa bbae no-ronsiMa OT HeroBaTa HETHa
CTOMHOCT Ha akTusuTe. CKMto4BaHMTE Peno CAEnKM He moraT Aa BOAAT A0 MPOMSHA B WHBECTULMOHHUTE LIENM W OrpaHNYeHns unn O 3aBuLLaBaHe Ha puckosns npodun Ha PoHaa.
®oHABLT MOXe [a CKMIYBa peno CAEnkW camo C (IMHAHCOBW WHCTPYMEHTM, B KOUTO MMa MpaBo Aa uHBeCTupa. [loBeye WHAOpMALWS OTHOCHO PUCKOBETE W OTHOCHO ApyruTe
WHBECTULIMOHHIA CTPATErvM, TEXHWUKW M MHCTPYMEHTU, KOMTO MoraT Aa GbaaTt uanonseaHu oT ®oHAa, MOXETE [a HamepuTe B CbOTBETHUTE 4acTW Ha npocnekTa Ha PoHaa, KoiTo e
AOCTBINEH W HA MHTEPHET CTpaHuLaTa Ha YnpaenssaLoTo Apyxectso www.karollcapital.og

Takcu
EfgHoKpaTHM Takcw, yabpkaHu npeay unv cneg uHBecTuumsTa Mpu 3aKkynysaHe Ha [AsAnoBe Ha (HOHAA MHBECTUTOPWUTE 3annalaT Takca E
Takca 3a 3anucaaHe 1.50% paamep A0 1.5%. Mpu 06paTHO M3kynyBaHe Ha AAnoBe Ha (OHAa MHBECTUTOPHTE He
Takca 3a 06PaTHO VakynyBaHe 0% 3annawat Takca. B obwms cnyyain cToiHOCTTa Ha TekylumTe Takcy ce OCHOBaBa He
pasxoauTe OT NpeaxofHaTa roauHa, NpukoyBalla Ha 31 AekemBpy M Tasu CTOMHOCT
Toga e maKcumanHama cyma, Kosmo moxe Oa bvde yobpxaHa om MOXe Aa Bapupa OT roanHa Ha rogvHa. TekyluuTe Takch He BKMIYBAT pasxoauTe nc
Bawume cpedcmea npedu msxHomo uHeecmupaxe, cbomeemHo npedu 0a 6e0am nokynkara 1 npogax6ara Ha akTeuTe, B koUTO POHABLT MHBECTUPA. B nocoueHuTe E
nameHu npuxodume om uHgecMuyUsima. NPEAXOAHOTO W3pEYEHUe TPaH3aKUMOHHWA pasxoau He Ce BKIoYBaT TaKcute
Takcy, noemManu ot ®oHaa B paMkuUTe Ha efjHa rofyHa 3annawanm ot ®oHga Ha baHkaTa AenoauTap B criyyauTe, B KOMTO CbluaTa AENCTBE
TekyLuy Takcu | 2.75% kaTo fenoauTap Ha PoHAa, @ He KaTo HEeroB MHBECTULMOHEH rocpeaHuK. MnaTteruTe
OT MHBECTUTOPA TaKCK Ce U3NON3BaT 3a NOKPUBaHE HA aAMUHUCTPATMBHUTE Pasxoay
fpyrm Texyum Takcu Ha doHpa, BKMIOYMTENHO pa3xoanTe 3a npepanaraHe Ha ®onga, M Te BOAS
CpenHo npeTerneHa CTOMHOCT Ha TakCuTe 3a ynpaBnenue 0.64% [0 HamansiBaHe Ha MOTEHLMANHUS PbCT Ha MHBECTULMSTA.
Ha 6opcoBo TupryBaHute npoayktu (ETPS) BknioyeHu B nopTdpenna
TaKCVI, noemMaHu ot (bOHﬂa npy onpegeneHu yernosus [NoBeye WHopMmaLms OTHOCHO TaKCVIT? W pasxogute MOXeTe Aa HaMepuTe B CbOTBETHUTE
TaKca 3a NOCTUTHATH pesynTaTy —— YacTW Ha mpocnekta Ha PoHpa, KoWTo © [IOCTbIeH U Ha UHTEpHET CTpaHLaTa He
TakaBa YnpaBnsiBaLLoTo pyecTBo www.karolicapital.bg
Pesyntatu ot MMHanu nepuoam
EUR % MNpeacrasaAHe Ha dyoHAA NO roAWHW OT HErOBOTO Ch3daBaHe B
®oHgbT cTapTupa nybnuyHoTo cv npeanarade Ha 01.07.2011
129% - r. m kem 31122011 r. HAMa mbnHa  rogvHa  Ha
9 6% cbljectByBaHe. [locoyeHata goxopHoct 3a 2011 r. e o
10% cTapTa Ha (horaa o 31.12.2011 r. HeTHaTa cToifHOCT Ha
8% aktueute  Ha  gan(HCAL) ce wu3ucnsea B eBpo.
&% 4 5.5% 2 &% MbpBOHAYanHaTa koTMpoBka e 1 espo.
(i)
4% | 3.7% )
206 | . HCA[ otpassiBa Takcute noemaHin OT (OHAA B paMKuTe Ha
L CbOTBETHATA OAMHA, HO HE 0TPa3siBa TakcuTe Mo EMUTUPaHE
0% - T . T . T 1 06paTHO M3KynyBaHe Ha JsnoBe
-2% -
4% 1% ) lpeaxopHu pesynTatin oT ,quHocrravHa ®oHaa HAMAT Bpb3ka
% | ' -3.4% ¢ HerosuTe Gbaely pesynTtaTti. CTOMHOCTTA Ha fiSnoBeTe OT
5.5% ®oHa W [JOXOABT OT TAX MoraT Aa Ce MOHWKaT, Kato
-8% - neyan6aTa He e rapaHTMpaHa 1 UHBECTUTOPUTE Noemar pucka
Ny 2011 2012 2013 2014 2015 2016 2017 ) na He BL3CTAHOBAT MHBECTULMNTE CYt B THIHUS UM pa3mep.

MpakTnyecka nHdopmaums

= HaumeHoBaHueTo Ha baHkata genosutap Ha ®oHaa e ,YHUKPEOQWT BYNBAHK” AL

= VHBecTuTOpUTE MoraT Aa nonyyat GesnnatHo npu nouckBaHe [pocnekTa, MpaBunata Ha QoHpa, rOAUWHNS W 6-MECEYHUS OTYET, KaKTO M JOMbIHUTENHA MH(OpMAaLMs,
Bcekv paboTeH aeH ot 10 go 17 vaca (Gbnrapcko Bpeme) B oduca Ha ,Kapon Kanutan MenmmxmbHT” EALl Ha appec rp. Codms, Byn. ,Xpucto botes”
Ne 57, Ten. 02/4008 300, kakTo M BbB BCWuKM 0chnch Ha YnpaBnsBalLoTo gpyxectso ,Kapon Kanutan MennmxkmbHT” EALl B Penybnuka Bbnrapus. Tean JoKyMeHTH, akTyanHa Bepcus Ha
[OKyMEHTA C KNtoyoBaTa WHGOpMaLMs 3a MHBECTUTOPUTE, KaKTO W NOLPOBHOCTUTE OTHOCHO aKTyarHaTa NoNMTUKa 33 Bb3HArpaxaeHUsITa, ca HanuyHu Ha Gbrrapcku eauk v ca JOCTbIHN
Ha WHTEPHeT CcTpaHuLaTa Ha YnpaBnaBalloTo gpyxecto www.karollcapital.bg

= AKTyanHa uHgopmaums 3a HeTHaTa CTOMHOCT Ha akTuBuTe, EmucuoHHaTa cToitHocT 1 LleHata Ha obpaTHoTo u3kynyBaHe Ha ®oHpa ce nybnukyBa Ha MHTEpHET canTta

Ha YnpaBnsBalLoTo ApyxecTBo www.karollcapital.bg MHdopmaumsiTa no npeaxoaHoTo U3peyeHue ce obsiesiBa B KOH, B oducuTe Ha YnpaBnsBaLoTo ApyxecTso B Peny6nuka
Bbrrapus, kakTo v Ha caiiTa Ha Bbnrapckata acouvauus Ha ynpasnsiBallmMTe Apyxectsa www.baud.bg

= [HBectutopute BLB POHAA crieaBa 4a WMaT npeaBua, Ye JaHbYHOTO 3aKOHOAATencTBO Ha Penybruka Bbnrapus Moxe fa okaxe Bb3LeiCTBME BbPXY TAXHOTO MHAMBMLYAHO
[aHBYHO CbCTOSHNE.

= YnpaBnsBawoto ApyxectBo ,Kapon Kanutan MennmkmbHT” EA[l Moxe fa Obge moaBefeHo MOA OTFOBOPHOCT €AWMHCTBEHO Bb3 OCHOBA HA [eKnapupaHa B HACTOALLMS
BOKYMEHT MH(OPMaLKS, KOSTO € NofBEXAALLA, HETOYHA UMK € B MPOTUBOPEYME ChbC CbOTBETHUTE YacTy OT npocnekTa Ha PoHAaa.

HacrosumsT coHa e nonyuun paspeluenve B Penybnuka Bbnrapusi v noanexu Ha perynupaqe ot ctpaHa Ha Komucusita 3a GuHaHco Hapsop Ha Penybninka Bbnrapus.Ynpasnsisallo
apyxectBo Kapon Kanutan MenumpxmbHt” EALl e nonyunno paspeluenve B Penybnuka Bbnrapus v noanexu Ha perynupae ot ctpaHa Ha Komucusita 3a @uHaHcoB Hagsop Ha
Penybnvka bvnrapus. Kem gata 15.02.2018 rog. knoyoBata nHdopMaLns 3a MHBECTUTOPUTE € akTyarHa v BApHa.
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