T'OAUIIEH OTYET IO YIIPABJIEHUE HA
PUCKA HA 1@ “AJIBAHC Bb3MOXHOCTH
B HOBA EBPOIIA”
3A 2021 r.

Todwunusam omuem e cbcmasen cvenacuo yi. 61, an. 1 om Ilpasunama 3a oyenka u
ynpaenenue na pucka na JJozosopen gono ., AIIBAHC Bb3MO)KHOCTH B HOBA
EBPOIIA™.



Horosopen ¢oun “AJJBAHC BBb3MOXHOCTH B HOBA EBPOITA” pasnonara ¢ npaBuia 3a
OLICHKA H ympaB/ieHHe Ha pucka, npuetu Ha 18.06.2007 r. or CbBeTa Ha AMpeKTOpuTe Ha Y “KAPOJI
KAIIMTAJT MEHUJDKMBHT” EAJL.. paBunara ca 0400penn ot Komucusara no ®unancon Hapnzop ¢
pewenne No 808 - U]T ot 27.06.2007r.

C ornex Ha o6uapoasanute fipe3 okromBpu mecew 2011r. 3akon 3a aeiiHocTTa Ha KOJIEKTUBHUTE

H3UCKBAHUATA KBM AEHHOCTTA Ha KOJEKTHBHHTE MHBECTHLMOHHU CXEMH, MHBECTHLIHOHHUTE JApyxecTBa
OT 3aTBOPEH THUM U yNpaB/sABAlUMTE [PYKeCTBA Y1 “KAPOJ1 KATIUTAJI MEHUJDKMBHT” EAJ] e
M3TOTBHJIO M MpPHENO MpPOMEHH B [lpasunara 3a ynpasnenwe wa pucka Ha JI® “AJIBAHC
BBb3MOXXHOCTHU B HOBA EBPOIIA™. ITpomenure ca npuet ot Komucuara no ®uuancop Hansop ¢
peuenue 564 — UJ1/05.06.2012r.

C npomenute B 3akoma 3a ACHHOCTTA Ha KOJEKTHBHUTE MHBECTHUMOHHM CXeMH W Ha Jpyru
TMPCANPUATHS 32 KOMEKTMBHO HMHBECTMpaHe fipes mapt meceu 2015r., V]I ,KAPOJI KAITUTAJI
MEHUIDKMBHT* EAJ] e usrotsuno u MpHeo npomeny B [pasunara 3a ynpasnenue ua pucka Ha JI®
»AIIBAHC BB3MOXHOCTHU B HOBA EBPOIIA“ [Ipomenure ca npueti ot Komwucusta no
®unancos Hamsop ¢ perenue 301-19/21.04.2015r. Mocneanara aKTyanusauus Ha Ilpasunata za
YHpaBJICHHE Ha pucKa € u3BbpiieHa kbM 20.11.2020r. u ca onobdpenu ot Komucus 3a ®unancos HaJ30p ¢
Pewenne Ne 879-J1/30.11.2020r.

IlpaBunara 3a ynpasneswe ma PHCKa pErmamMeHTHpaT NOMUTHKHTE W npoueaypure 3a
MACHTHDUUMpaKe, U3MepBaHe, aHAM3 U YTpaB/ICHHE HA PHUCKOBETE, CBBLP3aHHU C noprdeiina na JJd
“AIBAHC BB3MOXHOCTHU B HOBA EBPOIIA”, ynpasnssan or Y “KAPOJI KAITUTAJI
MEHHUJDKMBHT” EAJl (ynpasnsBamoro ApyxectBo). IlpaBunara 3a ynpasnenue ua pHCKa ca yact or
MHBECTULMOHHATA nonuTuKa Ha JID “AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA”, xosto e
omucana B [pasunara na dousa.

L OPTAHU3ALIHOHHA CTPYKTYPA B YT “KAPOJI KAITUTAJT MEHH/DKMBHT” EAL,
CBBP34AHA C YIIPAB/IEHHE HA PUCKA HA 1D “A/IBAHC BE3MOXHOCTH B HOBA
M ——-———__.___-______

EBPQOIIA”,

Oprauusaunonnara CTpyktypa B V]I “KAPOJI KAITUTAJI MEHUIDKMBHT” EAJl, cBbplana c
YTIpaB/ICHUETO Ha PUCKa € TPHUHU3MepHa:

1. Cnger Ha AUPEKTOpUTE,

2. Wanbauurenen AUPEKTOP.

3. Cayxurenu, paboreuu no AI0TOBOp B yNpaBJsBalllOTO APYKECTRO.

Cveemvim na Oupexmopume uma cnieuuTe OTFOBOPHOCTH 110 yrpaB/ieHUe Ha prcKa:

% Tlpuema npasuna 3a YTPaB/ICHUE HA PHUCKA W CIEAN 3a TAXHATA aKTyau3anus.
% Omnpesens puickopara MOIATHKA Ha KONEKTMBHMTE MHBECTHLHOHHM CXeMH M KIIMEHTCKH
nopreiinu, kouro ynpasnssa, Ts MOXe aa Obje:
a/ KOHCepBaTHBHA;
6/ YMEPEHO-KOHCEpPBATHBHA;
B/ yMepeHo-puckoBa;
r/ BHCOKO-pHCKOBa;
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J1) KOMOMHAIUS OT rOPETIOCOYEHHTE.
Konrponupa puckoBHTe (aKTOpH 3a KOJEKTUBHHTE HHBECTHLMOHHM CXEMM M KJIHEHTCKH
noprdeiinu upe3 obcwkaaHe Ha JOKJIAAW. BHECEHH OT M3IBIHUTEIHMS JIMPEKTOp M B3eMa
pelleHHs B IPaHULIUTE HAa CBOUTE IIPABOMOLIMA.
U3BbpilBa TEpUOMYEH €XKEroJeH Nperie] Ha MNOJIMTHKHTE W CTPATerMuTe 3a YNpPaBjeHWE Ha
PHCKOBETE.
Bsema pelnennst 3a KaJpoBo, COPTYEPHO U APYro OCHIypsBaHE Ha JICHHOCTUTE IO yNpaBJIEeHHE Ha
pHCKa.
Crieiv 3a cra3sBaHETO Ha MpaBujiaTa 3a yNpaBjeHWE Ha PUCKa W ydacTBa aKTHMBHO B mpolieca 1o
yIpaBJICHHE Ha pHCKa.

Hanvanumennuam _Oupekmop Ha YNpPaBIsABaLIOTO JPYXKECTBO WMa CJeJHUTE OTTOBOPHOCTH TIO

yIIpaBjIeHHETO Ha PUCKa:
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Oprannzupa paboTata 110 MpaBuiIHO MpOBeXJaHe Ha npuerata ot CbBeTa Ha JMPEKTOPHTE
MOJIMTHKA 10 YNPaRJIeHUE Ha PUCKa.

KoHTponHpa cna3BaHeTo Ha NMPHETUTE JIUMUTH.

Cw31aBa opraHu3aius Ha paboTa, KOATO OCHTYPsBA CMIA3BAHETO Ha ONpPE/ICACHUTE JIMMUTH U HUBA
Ha PHCK.

Criesiu 3a ChOTBETCTBYE HA W3IIO/I3BAHUTE OT CHOTBETHHTE CIIY)KMTENH MPOLEAYPH 110 H3MEpBaHe,
HaGIIOEHHE ¥ OLIEHKA HA PHCKA C MPHETHTE BLTPEIIHO-APYXKECTBEHU A0KyMeHTH oT ChBeTa Ha
JMPEKTOPHTE.

Biema pewieHds 3a KaApoBO, MAaTepHaTHO-TEXHHYECKO M METOAMYECKO OCHIypABaHE Ha
JA€AHOCTHUTE 110 YNpaBICHHE HA PUCKa.

Omoen__, Ynpasienue na pucka” [eWCTBA HE3aBHCMMO OT JPYrWTe€ OTACAM B yNpaBAsBalloTo
JPYKECTBO, OTYHUTA C€ MPAKO MPe/l YIPABUTEIHMS OPraH U MMa CIIeAHUTE PYHKLMH:
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Pa3pa6oTsa 1 BHeApsiBA CHCTEMATA 33 yTIpaBlIeHHE Ha pucka Ha DoHAa;

H3roTBa ¥ aHaaM3Mpa €XKeJHEBHUTE OTYETH C L)l OLEHKA Ha PUCKA Ha BCAKa MO3WLMA W HA
noprdeiina KaTo WANO, B T.M. CMNAa3BaHETO HA OMNpEACNEHUTE JIMMUTM M JOKIa/Ba Ha
u3neIHUTENHUA aupekTop. [lpu Heobxomumoct, npeanpuema MepKH 3a OrpaHH4YaBaHE Ha
pucxosm*e CKCIIO3HULIHH.

M3pbpuiBa mbpBOHAYAlHA W TEKylla NMPOBEPKa Ha METOAMTE 3a OLEHKA Ha pUCKAa W IPaBH
TpeIoKeHHE 32 aKTyaI3MpaHe WM yChBBPLIEHCTBAHE Ha MPaBKUIaTa 32 YNPABICHHE HA PUCKA U
Ha JMMUTHTE U TH BHaca 3a ofo6penne ot CJ1 va Ynpasnasaioro [JpyxKecTso.

KoHTpoJiMpa BXOASIIATE AaHHH, HeOOX0IMMHU 3a OLIEHKa Ha PMCKA CHITIACHO MPHUII0KHUM METOJ 33
JOCTOBEPHOCT H AOCTATBYHOCT.

VyacTBa B €XKEIHEBHMTE NPOLECH M0 rUlaHupaHe, HabnlofeHHe, yNpaBJCHWE M KOHTPON Ha
pHCKOBCTB.

U3roTBs JOKIAAM 3a ChCTOSHHETO HAa PUCKA W BHACs CBIIWTE 3a pasTiexaHe, oOCHKIaHE W
npuemane ot CppeTa Ha Jlupexropure.

Kontponupa cnasgaHeto Ha ycraHosenure ot CJI 1MMHUTH W yBEAOMsiBa NP HaJBHIIABAHE Ha
yTBBLPACHUTE TUMHUTH Upe3 U3IIbIHUTEIHUS AMPEKTOP.



1L LHEJTH H TOJTHTHKA ITO YIIPAB/TEHHE HA PHCKOBET, E B IEHHOCTTA HA AP
“A/IBAHC BBIMOXHOCTH B HOBA EBPOIIA”.

1. Horumuru u hpouedypu 3a_ynpagnenue Ha_puckoseme ¢ Odedinocmma na JI® “AJIBAHC

BB3MOXHOCTH B HOBA EBPOIIA".

[IpouecsT no YCTaHOBSBAHETO, YNPaBACHUETO W HabmonasaneTo Ha PHUCKOBETE B fieiiHoCTTa Ha J[®
“AJIBAHC Bb3MOXHOCTH B HOBA EBPOIIA” uma 3a HEJl 1a pefylHpa BIMSHUETO Ha BHHIIHUTE
H BBTPCLIHNTE PUCKOBH (hakTopH BbPXY MHBECTHUMUTE, BKTIOYHTENHO Ha PHUCKOBETE MpOW3THYALIM OT
MaKpOHKOHOMHYECKaTa cpejia.

[Ipouenypure 3a YUPABIEHHUE HA PUCKA BKIIIOYBAT:

a) ueHTHUKAUMA Ha pucka;

0) ouenka Ha pucka;

B) u360p Ha cTpaterus no OTHOLICHHE Ha pucKa;

r) 300D Ha HAYMHHK 32 HamMaTeHHe CTENeHTa Ha pHCKa;
A) KOHTPO/ HUBOTO Ha pHCKa.

OuensBanero, awanuza u MOHHTOPHHIA Ha PHCKOBMTe hakTopu ce wuspbpsa €XEIHEBHO OT
CHAYKHTENUTE B OTACUTE 110 yNpasieHue Ha pHcKa.

Ynpasnasaworo apyxecrso MICHTUHLMPA W .u3MepBa BCHYKH PUCKOBH (akTOpH, cBBp3anM
OTAC/THUTE UHCTPYMEHTH B noproeiina va Jd “AJIBAHC BB3MOXHOCTH B HOBA EBPOITA™,
CIIEA KOeTO u3Mepsa obiuaTa ekcrosmums ma nopreiina Kem Tesy bakropu u B3uma pewenus 3a
AHMHTH, TONIEPAHTHOCT W yrpaBieHue Ha PHCKOBETE Ha MopTheitTHO HIBO.

Puckosure aktopu, KouTO OKaszBaT BIMAHHC BBPXY MHBECTHLMUTE Ha A® “AJIBAHC
BB3MOXHOCTH B HOBA EBPOITA” ca:

a) nasapeH puck - 8b3MOXHOCTTAa Na ce peanmsupar 3arybu nopaau HeOnaronpusTau
M3MCHEHHSA B LUCHUTE HA LEHHU KHWA, Ia3apHATe IMXBEHU NpoLeHTH, BaJyTHH Kypcose u apyru.
Komnonenture ya Na3apHUsA pUCK ca:

® JHXBEH PHCK - PUCKBT OT Hamangpane Ha CTOHHOCTTAa HAa MHBeCTHLMsSTA B JdaseHa
HCHHa KHHra Nopajy uavMeHeHue Ha HUBOTO Ha JIUXBEHHTE MPOLEHTH,

® BANYTEH PHCK - DUCKBT OT HamaisiBane Ha CTOHHOCTTa Ha MHBeCTHLsTA B AajneHa
LICHHA KHUTa WM 1en03M0T, ACHOMMHHpaHU BbB BallyTa, pa3nu4ua ot fies 1 €Bpo, Mopaau
M3MCHEHHE Ha Kypca Ha 06MsiHa MEXIY Ta3u BajlyTa W nepa uiu €BpoO.

® MUEHOBH PHCK, CBBP3aH ¢ MHBECTHLMH B AKUHH WM IDYTH IANOBH LeHHM KHuia -
PHCKBT OT HamansBaHe Ha CTOMHOCTTA Ha MHBECTHLMATA B JlafieHa LEHHA Kuura npu
HeGaronpusTHU npomeny na HUBATA Ha NasapuuTe HeHuy.



B) ONEpAlMOHEH PHCK — BB3MOXKHOCTTA [ia Ce peaqu3upar 3aryOu, CBbp3aHH C IPElIKH Wi
HECHBBPIIEHCTBA B CHCTEMaTa Ha OpraHM3allkd, HEA0CTaThUHO KBAIM(QUUMPAH TNEpCoHal,
HeGIaronpuATHH BHHIIHU CEOUTHS OT HEPUHAHCOB XapaKTep, BKIFOUMTEIIHO ¥ MPaBEH PHCK;

r) JHKBHAEH PHCK — BB3MOXHOCTTA OT 3aryOu OT HANOXKHTENHM NpojaxOu Ha aKTHBH IPH
HeOMAaroNpUsATHM Ma3apHM YCJIOBUA 3a MOCpELlaHe HA HEOYaKBaHO BB3HMKHAIIM KPaTKOCPOYHH
3a0bJIKEHHA.

1) PHCK OT KOHIEHTPALHSI — Bb3MOXKHOCTTA OT 3aryba nopajiu HempaBuiIHa AMBepCUUKALHs
HA EKCMIO3ULIMM KbM KIIMEHTH, FPYNH CBbP3aHN KIUEHTH, KJIMEHTH OT €/IH U ChII MKOHOMHYECKH
oTpachJ, reorpadcka obnacT WM BB3HUKHAN OT €/1HA M ChLIA ACHHOCT, KOETO MOXKE J1a NPHIHHH
3HAYUTE/THU 3ary0H, KaKTO W PHCKBT, CBBHP3aH C rOJIEMH HEMPEKN KPEAUTHH €KCIIO3ULIMH,

2.06xeam u XapaKmep HA CUCMEeMUme 3a omyem U U3Mepeane Ha PUCKAd.

VI “KAPOJI KAIMUTAJI MEHUJDKMBHT” EAJ] pasnosnara cbC CMCTEMa 3a ynpaBleHHE Ha
pucKa, KOATO TO3BOJISBA €XeAHEBHOTO chOupaHe u obpaboTsate Ha WHpOpPMalMA, MMalla OTHOIICHHE
KbM METOMTE W TMPOLIECUTE M0 OLEHKA M YNpaBieHHe Ha pucka B jeiiHoctra Ha JI® “AJIBAHC
BB3MOXHOCTHU B HOBA EBPOIIA”. Cucremara MO3BOJISBA HAaBPEMEHHO WAEHTU(HULMpaHe Ha
PHCKOBH T10Ka3aTe M, KOWTO HajBuiaBaT onpeencuute oT CheeTa Ha [IUpeKTOpUTE JIMMHTH, KaKTo H 32
TAXHOTO JIOK/Ia/IBaHe NpeJl yNpaBuTeIHUTe oprany Ha PoHa.

CucTemaTa 3a ynpasieHue Ha pucKa e pa3paboTeHa OT oTAena no ,Ynpasjlenue Ha pucka™ u e
cbobpasena ¢ jeficTBaliata HopMaTHBHA ypeaba, KakTo M ¢ BBTpEUIHMTE Mogeau u meroau B IO
“AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA” no uaeHTH(HKauMs, OUECHKA W yNpaBlIeHUE Ha
PHUCKOBETE.

CucTemara € HarbJIHO WHTErpupaHa B ynpasjieHckata nHpopmanmonHa cuctema Ha V]I “KAPOJI
KAIIUTAJI MEHUJDKMBHT” EAJ] u nossonssa chbupaHeto M obpabortkara Ha uHpopmauus or
OCTaHAIMTE CUCTEMM, ACACTBAIUM B Y TIPABIIABAILOTO APYKECTBO.

3. Ionumuka 3a_Xeducupane Ha_PpUcka upes JepusamugHu_UHCMPYMEHmu U He206ama peoyKyus,
KAKMo _u_NOJIUMUKUmMe U _npoyedypume 3a _HAOW0O0CHUE HA _nocmoannama edhexmusHocm Ha

npouecume no Xeoncupane u pedyKyus Ha pucKa.

KbM jnatata Ha u3rotssiHe Ha nactosiua ordet Y] “KAPOJI KAITUTAJI MEHHUDKMBHT” EAJ]
He M3I0J13Ba JIEPUBATUBHY (PUHAHCOBY MHCTPYMEHTH C L€ XE/DKMPaHEe Ha Pa3HYHUTE BUJIOBE PUCKOBC B
neiiHocTTa Ha 1@ “AJIBAHC Bb3MOXXHOCTHU B HOBA EBPOIIA™.

IIT. H3ITOJI3BAHH METO/TH 34 OLIEHKA HA PUCKOBETE B JEUHOCTTA HA I®
“A/IBAHC Bb3MOKHOCTH B HOBA EBPOIIA”.

1. ITA3APEH PHCK.

A) Jluxsen pHCK: YNpapisBalllOTO APYXKECTBO HM3MEPBA JIMXBEHUS PUCK Ype3 M3YHMC/IABAHETO Ha
mopauusi. JliopaupsTa € OCHOBHAaTa MsApKa 3a YyBCTBHUTEJIHOCTTa Ha [ajicHa LEHHA KHUTA KbM
W3MEHEHHETO HA HHMBOTO Ha JIMXBEHHUTE MPOLEHTH. YMpaBigBalloTO JPYXKECTBO H3MOJ3BA METOJAa Ha



MoaudHLMpaHaTa AIOPALKs, 33 Ja M3MEPH JIMXBEHUS PUCK, CBBP3aH C BCAKA LICHHA KHWra, 6asnpaHa Ha
JIMXBEH MPOLEHT KAaTO OOGNMralyH, JMXBEHW cyanu, ¢roubpcd, OasvMpaHd HAa JIMXBEHM MPOLECHTH, U
drouspceu, 6azupatu Ha 06aMraLuH.

Kbm 31.12.2021 r. noprdperiasT Ha PorAd HE € AHPEKTHO HIAOKCH HA HEGAArONPHSTHE IIOCACAHITH OT

HPOMAHA HA AHXBCHHTC DABHHIA HOPEAHR OTChH CIBHCTO HR HCHHH KHEMKA € {II!)ZH('CIIIIHH AOXOA.

B) Banyrten puck: YIpaBisiBalmoTo APYXKECTBO W3MepBa BaJyTHHUS PUCK 32 BCAKA BalyTa, pasiuiHa OT
neB M eBpO. BanyTHUAT PHCK ce M3MepBa Ype3 M3Mo/3BaHe Ha HCTOPUUECKATa BOJATHUIIHOCT Ha Kypca Ha
CHOTBETHATA BaJlyTa KbM JIEBa WM €BPOTO CIPAMO HETHATA BalyTHA EKCIO3HIHMA.

= 31.12.2021 r. 31.12.2020 r.
AKTUBU - - :

Dunancosn akTHEH AeHoMmunEpany & PLN 9939 742 39.70% 8 052 782 42.15%
Qupancosn aknen acHoMuHupann 8 EUR 5933298  23.70% 4114 833 21.54%
Qunancosyn akTHBu aAeHoMuHUpann B CZK 3 496 373 £ 13.97% 2 249 486 11.77%
Mumancosn akruex senomuHnparn s HUF 2980 415 11.90% 2 547 103 13.33%
Dunancopn akrisn aegomunupanu 8 GBP 1368 470 5.47% 1216 898 6.37%
Dunancosn akrnen aexomuaupann 8 USD 18 875 0.08% 453 376 2.37%
Mupancorn axtHsy scromuarpany B BGN 1297 936 5.18% 472 289 2.47%

KoM 31.12.2021 r. noprdenasT Ha POHAA € HIAOKEH HA HCOAArOUPHATHH HOCACAHI OT HPOMAHR HA
BaayTuns Kype na moackara saora (PLN), yurapcxnsa ¢popunr (HUF) n weruxara xpora (CZK).
WcTopuueckaTa BOAATUAHOCT Ha nosickata 3i0ta (PLN), yurapekus dopunt (HUF) n uemkara kpona
(CZK) cnipsmo espoto (EUR) 3a 2021 r. e choTBeTHO 5.2%, 5.9% 1 4.0%.

B) IlenoBu puck: YpaBasBailoTo APYKECTBO W3MEpBa LIGHOBUS PUCK, CBbp3aH ¢ MHBECTULIMM B aKLIMK

ypes eIMH OT MPUJIOKHUMHTE 32 ChOTBETHHSA Ma3ap HA UCHHH KHIDKA KOMAYECTBEHH METO/IH:
¢ Mcropuuecka BONATH/IHOCT, H3MEPEHA Ype3 CTAHAAPTHO OTKIOHEHHE;
% f-xoeduuneHTa KbM MHACKCHTE Ha CHOTBETHHTE Ma3apH;
4 TIpy HEBBL3MOKHOCT 3a NpHIAraHe Ha Touka 1. u 2., yNpaB1sBalloTo APYAKECTBO H3MNO/I3BA CTAHAAPTHOTO OTKIIOHEHHE
Ha W3GpaHMA MHAEKC Ha peryJMpaHus Ta3ap, Ha KOHTO ce THPryBaT NalCHWTE aKlMH Karto 3aMeCcTHTENl MpH
UANOCTHHSA aHanu3 Ha noprdennure.
%+ [lokasarenute OT NPEAXOJHHTE TOUKH CE U3UMCIABAT €KEHEBHO.

T 31.12.2021 1) 31.12.2020 r.
AKTHBU . =t - =
crofinocr (aB.) | % or axkruenTe | cToMHOCT (AB.)

1. [Tapuuim cpeacTsa B Kaca 0 0.00% 0 0.00%
2. Tlapu9HM CPEACTBA B PASIAAIIATEAHH CMETKH 1856 541 7.40% 1 865 547 9.76%
3. Aertosmri 0 0.00% 0 0.00%
4. ABATOBH LIEHHN KHITKR 0 0.00% 0 0.00%
5. AKuu# 23 178 568 92.44% 17 241 219 90.18%
6. Asaose 0 0.00% 0 0.00%
7. [pasa 0 0.00% 0 0.00%
8. Peno caeaku ¢ LIK 0 0.00% 0 0.00%
9. Baoxupanu LK 0 0.00% 0 0.00%
10. Hozonpuaotutu LIK 0 0.00% 0 0.00%
11. Baemanus 31 263 0.12% 11299 0.06%
12, MapakHH cAeAKH 0 0.00% 0 0.00%
13. Pasxoam 32 BbACILIH TTEPHOAH 8619 0.03% 0 0.00%

14, ChyyacTia B APVIKECTEA 0 0.00% 0 0.00%
A T T P VD 10000 1918065 10000%]



OGuusT puck Ha noprdeiina na J® “AJBAHC Bb3MOXHOCTH B HOBA EBPOIIA” ce
H3MepBa 4Ype3 HCTOPHYECKAaTa BOJIATHJIHOCT HA LEHATa Ha Asul, H3MepeHa Ype3 CTaHAApPTHO
OTKJIOHEHHE,

— Standard Deviation

[® ,Anearc BramoxHocTv B Hoea Espona®

Downside Risk 1Y Weekly Ann 6.88

"""" Semivariance 1Y Weekly Ann 9.45

Standard Dev 1Y Weekly Ann 10.55

Max Drawdown 1Y -1.77

Max Increase 1Y 29.08
Kurtosis 1Y Weekly -0.26

Skewness 1Y Weekly 0.51

n 2021 21 May 2021

2. KPEJIUTEH PUCK Y PUCK HA HACPEIIIHATA CTPAHA.

KpeguteH puck € 00O PUCKBT OT HaMaJIiBaHE HA CTOMHOCTTA HA MHBECTMLMATA B JIa/IcHA LCHHA
KHHra MpY HEOYaKkBaHW CHOMTHMA OT KpeJWTEH XapaKTep, CBbp3aHW C EMUTCHTHTE Ha LUCHHH KHIKA,
HacpelHaTa cTpata no 60pcoBy U W3BBHOOPCOBH CAENKH, KAaKTO M HEOHUAKBaHH cbOMTUA B ABLPIKABUTE, B
KOHUTO T€ M3BbPIIBAT JIEHHOCT.

VnpassiBalioTo APYKECTBO PAsIIekK/1a TPH OCHOBHH BH/IA KPEAHTCH PHCK:

A) KonTparenTeH PHCK € PHUCKBT OT HEH3MbJHEHHME Ha 3a[(bJDKCHHATA OT HAaCpellHaTa CTpaHa Mo
u3BBLHOOpCoBK caenku. [pe3 roquHara ce CKIOUBAT CAEIKA U3LKAJIO Ha oduumanuure DOPCOBKM nasapu
Ha , bearapcka onaosa Gopea® u ,Bucharest Stock Exchange™, ¢ KOETO KOHTPareHTHUs W CETHLIMEHT
pHCKa ca MUHHMHU3MpaHH. 3a rOIMHATA KPE/IUTHAAT PHCK KbM HACPEIHA CTPaHa HE CE € pealn3npai.

B) Cerb/MeHT PHCK € PUCKBT, Bb3HWKBALL OT BB3MOXKHOCTTAa B3aUMHMTE dongoBe fa HE moJyyar
HACPELIHY NAPUYHM CPEICTBA WM (QUHAHCOBM WHCTPYMEHTH OT KOHTPAreHT Ha jlaTata Ha CeThJIMEHT,
CJIE/l KATO TE€ Ca M3MBLAHWIN 3ab/DKEHUATA 110 JIAJICHH CJE/IKM KbM TO3W KOHTPArcHT. VnpasnsaBamoTo
APY)KECTBO M3MEPBa TO3U PHCK 4pe3 CTOMHOCTTAa HA BCHYKM HEMPUKIIOYWIM CACIKH € ClIHA HACpeIHa
CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha YNpaB/isABaHHs noprdein. He ce BKIIOYBAT CACIKUTE CKITFOUEHH
npu ycnosue Ha ceTbamenT DVP (nocTaBka cpeuty nnaiaxe) W Ha nasapu ¢ QYHKUMOHHUPALL KJIIMPHHTOB
MEXAaHH3IBM.

B) WHBecTHIHOHEH KpeAMTeH PHCK € PUCKLT OT HamaisiBaHe Ha CTOMHOCTTA HA WHBECTHLMATA B
JajieHa IBJIroBa [eHHA KHUTa [OPAJH KPEJAUTHO CHOMTHE MPH EMHTEHTa HA TO3M UHCTPYMEHT. KpepuTHo
CBOMTHE BKJIIOYBA OOSBSIBAHE B HECHCTOATENHOCT, HEMJIATEXKOCMOCOOHOCT, CHUIECTBEHA NPOMAHA B
KaNUTANOBaTa CTPYKTYpa, HaMalsBaHe HA KPEAMTHWA PEHTMHT W Ap. YNpaB/isBalIOTO APYXKECTBO
M3BHPIIBA KAYECTBEH M KOJMYECTBEH KPEIMTEH aHaiu3 Ha Dasarta Ha:

o @OUHAHCOBUTE OTYETH HA EMUTEHTE;

o Kanuranosara cTpyKTypa Ha EMUTEHTa;

o Ofe3neueHHeTo Ha EMHCHATA, B CIIyUauTe KOraTo EMHUCHATa € obesreyeHa;



o VYnpaBjeHHeTO U peryTalyiTa Ha EMUTCHTA;

IToracrosmesm PCoHABT HAMA B moprheHsa ¢ OOCAHIAHONHA HHCTPYMCHTH H CACAOBATCAHO TO3H

THIT PHCK [ ﬂf_{fHﬂ“JH.&‘HI?éJH.

CpoboaHuTe mapudHu cpeactsa Ha POHAZ Ce MHBECTMPAT CAMO B BaHKM C VIBBPAEHA PENyTALlMs KaTo c¢
crasBaT 3aAOWeHuTe AuMuTH 32 AuBepcucukaumi. KpeAuTHaTa  eKCTIOSHIMA KM 31.12.2021 r. e
dopmmpana ot obuiara Hasancosa CTOIHOCT Ha PAasfIAALIATEAHUTE M ACIIOSHTHH CMETKH B HaHKH, KAKTO U
B3EMAHMATA [0 AMXBH, IPOADKOH M AMBHACHTH Ha (PUHAHCOBU MHCTPYMEHT H MHBECTHIIMH B ABATOBH

IICHHHM KHHAHA

2. [Tapuunu CPEACTHA B PAITAUIATEAHH CMETRIL 1 856 541 7.40%% 1 865 547 9.76%
3, Aenosurn 0 0.00%% 0 0.00%
4, ALATOBH LICHITH KHIHKL 0 00000 0 0.00%
8. Pento caean ¢ LIK 0 0.00% 0 0.00%

11, Baemanus 31263 0.12% 0.06%
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3. OIIEPALIHOHEH PHCK.

OnepaTHBHUTE PUCKOBE MOTaT /1 Oppaar:

A) Burpeinsy — CBbp3aHi ¢ OpraHu3aluiaTa Ha paGoTara Ha yMpaBIABAOTO APYKECTBO BHB BPBH3KA C
ynpasnenuero Ha [A® “AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA™. Bbrpeisnre onepaTusiu
PHCKOBE Ce ChCTOAT Ge3 Jia ce OrpaHn4aBat 1o:

o) PuckoBe CBBbp3aHH C MepCoHA,
o  TexHonOruYeH pHcK.

B) BuHIIHM — CBBP3aHW C MONNUTHYECKH U APYrH (aKTopH, KOMTO OKA3BaT W/WIM MOraT Jia OKaxar
BIMSHME BHPXY AEMHOCTTa HAa YNPABIABAIIOTO MPYKECTBO BbE Bpb3kd € ynpasieHuero Ha @
“AIIBAHC BB3MOXHOCTH B HOBA EBPOITA”. BBHIIHUTE OMEPATUBHM PUCKOBE CE CHCTOAT Oe3
a ce OrpaHHyaBar io:

o  Puck Ha o6kpwkaBaiata cpeaa:
o  Puck or ¢uznuecko BMEATeNICTBO.

OlieHKATa Ha ONEePaTHBHUTE PUCKOBE CBBP3aHM C IGHHOCTTA HA JI® “AJIBAHC BB3MOXHOCTH
B HOBA EBPOIIA” ce u3sbpisa ot otaen ,,HopMaTHBHO CHOTBETCTBUE™
o Cnyxutenute, paboTely B yNpapisBallloTO APYKECTBO OKa3BaT MHIHO ChIEHCTBUE HA OTHEN
,,HOpMaTHBHO CHOTBETCTBHE™
o PHcKoBeTE CBBP3aHH ¢ AEHHOCTTA HA KOJIEKTUBHUTE MHBECTHLIMOHHM CXEMH CC OLCHABAT C CAHA OT
CHIEJHUTE OLICHKH:
@) HUCBK — KOTATO BCHYKM PHCKOBE Ca MOKPUTH C a/ICKBATHH KOHTPOJIHH MPOLIEAYpU C BUCOKA
e)eKTUBHOCT M JIMIICBAT MM CA HAMIE HE3HAUUTETHH OTKIOHSHHUS;



0) cpeden — KOraTO BCUYKH PUCKOBE €A MOKPUTH B M3BECTHA CTENEH C KOHTPOJIHU NPOLEAYPH
¢ HeJlocTaThb4yHa e(PeKTHBHOCT;

8) BUCOK — KOraro He BCHYKHM PHCKOBE Ca TMOKPHTH C KOHTPOJHH NpOUEAYpH W/vunu
TpoLe/lypuUTe Ha NpeBapUTEIHU KOHTPOJI IMNICBAT WK He IefcTBaT e¢eKTHUBHO, B pe3yJITar
Ha KOETO € HapyLIEHO CTa3BaHeTO Ha MPHHLMNKTE 33 J00po yNpasjieH!e U NPO3payHOCT.

YIpaBJisIBalIOTO JAPYKECTBO BB3NpHEMa JABYIIACTOB OAXOA B YMPABICHUETO HA OMNEPALHOHHHSA
pHCK, a UMeHHO — 060co0sBa ce CTpaTerus 3a ynpas/eHWE Ha ONEPALMOHHHSA PHCK B JBJITOCPOYCH H
KpaTKOCpPOYeH TUIaH.

A) 3a ynpaeneHue Ha ONEPalMOHHUA PUCK B ABJIFOCPOYEH TUIAH YNPaBIABaLIOTO APYKECTBO NpHeMa
SICHM ¥ TOYHH TIPAaBMNIa U TIPOLIEYPH 3a ynpasienue aeiiHoctta Ha JI® “AJIBAHC Bb3MOXHOCTH B
HOBA EBPOIIA”. [IpaBuiara 1 NpoLeaypuTe PeriiaMeHTHpaT OpraHu3aliioHHara cTpykTypa Ha DoHja,
OTTOBOPHOCTUTE M [MPABOMOLUMATA HA JIMLATA, AHT@KUPAaHM B HErOBOTO YIMPABJICHHE, KAKTO H
MEXAHU3MMTE 32 KOHTPOJI BbpPXY JAEHHOCTTA HA Pa3jIMuHWTE OTACNW B OpraHM3allMOHHATA CTPYKTypa.
Tpaeunara 1 npoueaypuTe ce 0GOPMAT B CHOTBETCTBHE C LEIMTE Ha (OHAA, HOPMATHBHATA yperda,
KOSITO peryjMpa AeHHOCTTa Ha YNpAaB/IABALIMTE JPYXKECTBA W KOJEKTUBHWUTE MHBECTHUIMOHHH CXEMH,
oT4MTaT 0CcOOEHOCTUTE Ha OOKphKaBaliata cpeja KaTo Lsio. Taka pasnucaHv M W3MBJIHABAHW TE3H
npaBuia ¥ MpoUeAypH (OPMHPAT BITOCPOYHATA TONMTMKA HAa (YOHAA, KOATO TapaHTHpa
nenechobpasHocTTa, O€30MacHOCTTa M PECYpCHATa  OCHIYPEHOCT Ha OTAGAHMTE [pouecH OT
oriepaTMBHaTa AeMHOCT Ha (JOH/IAa — KAKTO N0 OTHOLUCHHWE HA YOBELIKWSA, Taka W 110 OTHOUICHWE Ha
TeXHONOru4YH!A pakTop.

B) B kpaTkocpoueH [U1aH YNpaBIsABALIOTO JAPYKECTBO NpHeMa M CleaH 3a M3MBJIHCHHETO Ha
KOHKPETHM METO/IY M0 YMNpaBJeHHe Ha OCHOBHUTE KOMITOHEHTH Ha OMEPallMOHHHUA PUCK, KAKTO Clie/Ba:

Puckose cebp3anu ¢ nepcoHaia - ToBa ca pUCKOBETE OT 3aryOu, CBbP3aHH ¢ BE3MOXHOCTTA OT IPeLKy,
He0GPOHAMEPEHOCT, HEJOCTaThYHA KBanuduKkauus, HEONAroNpUATHU H3MEHEHUA B TPYNOBOTO

3aKOHOIATEICTBO.

Memoou 3a ynpasieHue Ha PUCKOGeme Cebp3dHu ¢ Hepconaid

e Scuo aedunMpaHe Ha BBTPEUIHM MpaBuila OTHOCHO Mpasata M 3aJbJDKCHHATA Ha
CITY)KHTEIIUTE;

o SlcHo AeHMHMPaHM BBTPEUIHM NMPABWIA 33 JOCTHII 0 MHOPMAUMOHHHTE cucTeMH u Gasu
[IaHHHU Ha YTIPaBJIABALIOTO JIPYXKECTBO;

e PerynsapHu oOydeHust Ha MEPCOHANA MO TEMU CBBP3aHH C:
o  (uHaHCOBa TEOPHUs U MPAKTHKA,
O  yMpaBJIeHUE HAa PHUCKa;
0  HOpMaTHBHaTa ©0a3a WMalllh OTHOIIEHHE KbM [ACHHOCTTa HA  KOJIEKTHBHHTE

WHBECTHLIMOHHH CXEMH;

o  uH(OPMALHUOHHU TEXHOJIOTHUH U CUFYPHOCT;
o  JApYru.

e PerynapHu Cpeiy Mexly OTAE]MTEe Ha YNpaBlsBallOTO APYKECTBO 32 OOMsHA Ha OIHT,
BIIEYAT/IEHHs ¥ MPETOPHKH, 110 OTHOLIEHHWE HA U3TOYHMLIMTE HA PUCK U THPCEHE Ha pPEIlCHHs 32
yTIPaBJICHHETO U MUHMMM3UPAHETO UM;



e Esxeronuu cbbeceBaHUs U OLICHKA HA NEPCOHANA;
e [lomrppkaHe Ha OTBOPEHH, OTKPHTH KOMYHHMKAIUM MEXIy pasiuyHuTe OTACTH B
YNpaBIISBALIOTO APYIKECTBO;

Texron02udHY PUCKOGE - TOBA CA PUCKOBETE CBBLP3AHHU ChHC 3ary6u, OOYCIIOBEHH OT HECHBBPIICHCTBOTO
A M3MOJ3BAHMTE TEXHONOMHH - HEaJeKBATHOCT Ha MPOBEXK/IAHHMTE ONEpaLMy, urica Ha MpEeLU3HOCT Ha
METO/IUTE Ha 06paboTKa Ha JaHHHTE, HUCKO KAYECTBO Ha U3MO/I3BAHNTE JAHHM.

Memodu 3a yRpaaeHuento Ha MexnHon02udHume pUcKose:
e ApxuBupaHe Ha MH(OPMAUMOHHATA CUCTEMA Ha J® “AJBAHC Bb3MOXHOCTHU B HOBA

EBPOITA™ ;

e [lpouenypa 3a BB3CTAHOBABAHE HA paboTocrnocoOHOCTTa Ha uHOpMAlIMOHHATA CUCTEMA Ha no
“AJIBAHC Bb3MOXXHOCTHU B HOBA EBPOIIA™;

o Oprauuzauus W yrnpabjieHue Ha J0CTHIA Ha norpeburenute 10 MHGOpMAalMOHHATA CHCTEMA HA
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU;
o JlebuHupaHe Ha pa3iuiHU K1acose unbopMaLus ChXpaHABaHa B YNPABIABALIOTO JPYKECTBO.
o Jledunupane Ha HWBA Ha JOCTBIT HA CIYXKHTCIUTE HA YIIPaB/IsBaLIOTO JPYXKECTBO CHOpei

[UTHKHOCTHATA UM XapaKTepUCTHKA.

Puckoge 1a 00KpbIcasauiama cpedd - Topa ca pUCKOBETE CBBP3aHU C BE3MOXKHUTE 3aryOH, CBbp3aHu C
M3MEHEeHMs B CpefiaTa oT He(MHAHCOB XapaKTep, B KOATO ONephpa @ “AJIBAHC BB3MOXHOCTH B
HOBA EBPOITA” - u3MeHeHHs B 3aKOHOJATEJICTBOTO, MONMTUYCCKH U3MeHeHuss W W3MEHEHWs B
JIAHBYHATA CUCTEMA.

Memodu 3a ynpagienue Ha pucKosente C6vp3anu ¢ 00KpBACasaULamMa cpeoa:
e TlomabpkaHe Ha aktyanHa 6asa JaHHM C HOpMATHBHATA periaMeHTals, UMalla OTHOIIEHH e
KbM aeiinocTTa Ha JI® “AJIBAHC BBH3MOXHOCTH B HOBA EBPOIIA™;
e M3nosn3BaHe Ha BHHIIHU KOHCYJITAHTH U FOPHMYECKHA KaHTOpPH B cny4ail Ha HEOOXOIMMOCT 3a

MMIJIEMEHTHpaHe Ha HOPMATHBHUTE MW3HCKBAaHWSA CHPAMO AeiHOCTTa Ha YTIpaBjisABallOTO
JIPY)KECTBO BbB BpPb3Ka C YNPaBJEHUETO HA JI® “AJIBAHC BB3MOXHOCTU B HOBA
EBPOITA™;

e BiemaHe Ha aKTHBHO y4actve B MyOnuuHuTe OOCHKAAHMA NO OTHOLICHHE TMJIaHMPAHH
MpoMeH B HOpMATHBHaTa ypeada, Kacaeua JeHHOCTTA HAa YTNPABISABAIIOTO JIPYKECTBO BHB
Bpb3ka ¢ ynpasienuero Ha 1@ “AJIBAHC BBb3MOXHOCTU B HOBA EBPOIIA™;

Puckoge om _(puzuiecKko ememiamencneo — Topa ca pUCKOBETE aCOLMHMpPaHH Che 3ary6u, B ClieJICTBHE Ha
HENOCPEACTBEHO (PU3UYECKO BMELIATENICTBO B neinoctra Ha J1® “AIBAHC BB3MOXHOCTH B
HOBA EBPOIIA” — rpaGex, TEpOpPUCTHYEH aKT, HEMO3BOJACHO NPOHUKBAHE B nHdopMalnMoHHaTa
cucrema Ha J1® “AJIBAHC BE3MOXXHOCTHU B HOBA EBPOIIA” Vnpagnsgaiioro JipyxecTso.

Memodu 3a ynpag/ienue Ha pucKogenie om QUIUECKo 6MeUamencmeo:
e CxiouBaHe Ha JOFOBOP C OXpaHUTENHA (¥pMa 32 OCHIIECTBABAHE Ha 24-4acoB HaboneHHe
¥ KOHTPOJ Ha MOMELICHHATA B KOUTO C& HAMUPAT TEXHOJIOTUYHUTE CPE/ICTBA U apXMBATE HA



YIpaBAsABALIOTO JPYKECTBO BbB Bpb3ka ¢ ynpaenenuero wHa JI® “AJIBAHC
BB3MOXHOCTHU B HOBA EBPOITA™;

e [IpodunakTuka Ha peryispHa 6asa Ha BbBEJICHUTE CUCTEMH 32 HaOJIIOIGHHE 1 KOHTPOT;

o PaspaGoTsaHe Ha NpOLEAYPa 33 EBAKYALMA Ha CTYIKUTEUTE B CIy4auTe Ha HENOCPEACTBEHO
¢usnuecko BMelnaTescTBo B JeitHocTTa Ha JI® “AJIBAHC BB3MOXHOCTHU B HOBA
EBPOITA";

¢ Tlpouenypa 3a A0KIaJBaHE HA HHLHAEHTH.

IIpoBeaenure uabaropenns or OrAaeAa 3a ,YnpaBaeHHe Ha PHCKA”, CBBP3aHU C BBIPCHIHHSA

OHCPATHORCH PHCK OTTPCACAAT CTCIICHTA HA PHCK, CBbp3aHa C ACI:“IHOCTTQ. Ha DOHAA KATO HICKA,

[IpoBeAcHHs 3aABADOYMEH aHAAM3 HA BCHYKM ACHCKTH HA BLUIDNHA OUCPATHOHEH PHCK, HA KOWTO ¢
[TOAAOKEHA AeHHOCTT2 Ha AOTOBOPHHA (DOHA, NTOKA3BA CPEAHA CTENCH HA BhHINCH PHCK.

Bueeaenn ca KOHTPOAHH TipOLlCA}'pH, KOMTO B AOCTAaTbYHA CTEINEH OrpaHp4asat OTICpaTHBHMA PHCK H
OCHTYPB'BB.T ITPpO3pPa4HOCT H ;‘,\OGPO KOPTIOP‘&TMBHO )’HpaBACH]IC. Caean ce 3a HOPMATHBHHTEC H3MEHCHHA H

CBOTBETCTBHC.

HPCS TOAHHATA HE Ca KOHCTATHPAHH ITPOHBAQHMH Ha OrepaTHBeH PHCK, HATO HApyLICHMA Ha BbTPELTHHUTC
IIpaBHAA 1 npoue.-xypn. He ca HACHTH(bHD,PIpﬂHH HOBH €AEMEHTH Ha B'bTPCI.IJEll MAM BBHILCH ONEPAITHOHEH

PHCK.

4. TUKBH/IEH PHCK.

JIMKBMAHMAT puUcK Ha QoHaa ce ympapjisea chriacHo mpuern ,llpasuna 3a noAApBKKa U
yrpasieHue Ha auksuaHuTe cpeactsa Ha 1@ “AJIBAHC BBH3MOXXHOCTHU B HOBA EBPOIIA”.
OCHOBHH MPUHLMIK NP YNPABJIEHUE HA JINKBUIHHUA PUCK ca:

e KOHTPOJ BbLPXY JMKBUAHOCTTA HAa POHA;

e cria3BaHe Ha MpaBWiaTa, 3aJIOKEHH BbB BBTPELIHHTE JOKYMEHTH Ha ®doHga, KaKTO M
M3MCKBAHUATA 3@ JIMKBMAHOCTTA, PEIVIAMEHTHPaHM BbB BCUYKM 3aKOHOBH W TIO/J3aKOHOBH
HOpMaTUBHM aKkToBe, Kacaeu [1® “AJIBAHC Bb3AMOXHOCTH B HOBA EBPOITA™;

e MIOCTMraHE Ha ONTUMANHA JuBepcudMKaLMs HA MHBECTHUMOHHUS nopTdeiin;

e aHaU3 U aJeKBaTHO YNpaBJieHWe Ha MAPUYHHUTE MOTOLM;

@ [JIaHHupaHe Ha H3BBHPC}1HH1’C OGCTOHTCJICTBa.

VII})&EACHHS'T'O Ha AMKBHMAHOCTTA CE I'IBB'!)PIIIH?! IIOCPL‘..\C']'BOMZ

e Eske/JHEBHO C/Ie/IEHE M aHAJIM3 Ha CTPYKTYPaTa Ha aKTUBUTE M0 BUI0BE U MATYPHTET;

o ke /IHEBHO CJIE/IEHE U aHAJIU3 Ha CTPYKTYpaTa Ha NacHBUTE 10 BUJIOBE U MaTYPUTCT;

o EskeHEBHO Cile/IcHe HA BXOASAIMTE U U3XOAALINTE NapU4HH MOTOLHM;

o [ToqabpKaHe Ha ONTHMAJIEH pa3Mep Ha NapuyHu CPeAcTBa M JPYrH JIMKBHAHM aKTHBU C LieJ
rnocpelane Ha 3ab/DKeHnsTa Ha PoHa;

o MzgppmBaHe Ha [PEIUHBECTHLMOHHM @aHaIM3M 33 MOTCHUMANHOTO OTPaXCHHE Ha
ocpuiecTBsiBanuTe 0T QOHIA HHBECTULIMM BBPXY CTPYKTYpaTa, JMKBUAHOCTTA, Npopuna Ha
pMCKa M BB3BpaLlaeMocTTa Ha noproeiina Ha PoHza.
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TIpes roguuara obmiara CTOMHOCT Ha o6paTHuTe M3KyNyBaHWs HAa (OHIA ca B pasMep Ha 164
495.16 nB., JOKATO 3alMCBAHUATA ca B pasmep Ha | 469 987.16 nB. ITapuuHuTe CPeACTBA KbM Kpas Ha
rogunara ca 7.40% ot akTuBHTE Ha hoHzA.

KsM MOMEHTA HA W3rOTBSIHE HA HACTOSILIMA OTHET HE CHIIECTBYBAT TEHACHLIMH, obcTosTencTsa
WM PUCKOBE, KOMTO OHMXa JIOBENM WIIM 38 KOWTO WMMa OCHOBAHME Ja C€ cMATa, 4e e J0BeaaT [0
CHIIECTBEHO MOBHIIABAHE WM HamMallsiBaHe Ha MMKBHAHOCTTA Ha @oHpa.

5. PHCK OT KOHIIEHTPAIIHA.

(1) Vrpasnssamoto JIpyKecTBo He MOXKE 1 HHBECTHpA MOBeYe OT 5 Ha cTo oT aKkTHBHTE HAa PoHIa B
MpeXBHPSEMH LICHHU KHUKA WIH B MHCTPYMEHTH Ha NapuiHmsi Masap, M3JIa/IEHH OT €/1HO JIMLIE.

(2) Vrpapnasaworo JIpy/KecTBO He MOXE Ja HHBECTHPA NOBEUE OT 20 Ha cTO OT akTHBUTE HA PoHAA
BLEB BJIOTOBE B €HO jumie no 4a. 38, an. 1, 1. 6 ot 3OKUCIATTKH.

3) Puckopara ekcriozuims Ha oHIa KbM HAcpellHata CTpaHa 10 ciejika ¢ U3BBHOOPCOBO
THPryBaHW JEPUBATUBHM (PMHAHCOBM WHCTPYMEHTH, HE MOXKE a HajABWIUABA HUTO €IMH OT
clieJHUTE Nnparose:

1). 10 Ha cTO OT aKTUBHMTE, KOTAaTO HACPEIHATa CTPaHa ¢ KpeanTHa MHCTUTYLIMA no | 38, an.
1, 1.6 ot 3AKUCAIIKH unun
2). 5 Ha CTO OT aKTUBHTE - B OCTAHAJIMTE CllyYau.

“4) VYrpapngBanioTo APYXKECTBO MOXe Jia MHBECTHpa N0 10 wa cro or akrusure Ha Dowaa B
NpexXBbp/seMH LIEHHU KHIDKA WM B MHCTPYMEHTH Ha NapuiHUsi rasap, M3/aJIEHH OT €/HO JIHLIE,
fpy yclaoBue 4Ye oOlIATa CTOMHOCT Ha TE3W MHBECTUUMU B 1MLATA, BbB BCAKO OT KOUTO DOHIBT
MHBECTHpA MOBeYe OT 5 Ha CTO OT CBOMTE aKTHBU HE HAJBUILIABA 40 na cto ot akTuBMTe Ha DoHzA.
OrpaHuyeHueTo No W3peHeHue MbPBO He Ce Mpuiiara OTHOCHO BJOTOBETE B KPeAMTHU WHCTUTYLHH,
BBPXY KOMTO €€ OCHUIECTBABA MPYJCHUMANCH HAA30P, KAKTO W KbM CACIKWTE ¢ W3BBHOOPCOBO
THPTyBaHU AepUBATHBHN (HUHAHCOBU MHCTPYMEHTH C TE3H MHCTHTYLIM.

(5) OcBeH orpaHudeHusTa no amr. l — 3 obmara CTOMHOCT Ha WHBecTHUMMTEe Ha DOHZa B
MpexBbpiseMH LUEHHH KHWKA WM UHCTPYMEHTH Ha Mapu4kus nasap, M3JaicHu ot eHO NHlIE,
BJIOFOBETE [PH TOBA JIMIIE, KAKTO M EKCTIO3MUMATA KbM ChHIUIOTO JIHLE, BB3HUKHANA B PE3yJITaT Ha
CHeNKH C W3BBLHOOPCOBO THPryBaHW [EPUBATUBHM (DMHAHCOBM HWHCTPYMEHTH, HE MOXE Ja
panpumasa 20 Ha cTO OT akTUBMTE Ha DOHIA.

(6)  VnpapnsBamoto JIpyXecTBO MOXeE 1a HMHBECTHpa /0 35 ma cto or akTMBuTe Ha DoHAa B
MpexBHP/sEMH LEHHH KHWKA 1 MHCTPYMEHTH HA MapuyHHs 11asap, W3IalIeHH OT EHO JIHMIC, aKo
LeHHWTE KHWXKA W MHCTPYMEHTHTE Ha Napu4HMA Masap ca W3JaJAeHW WM rapaHTMpaHd OT
Peny6nuka Barapus, oT Apyra ibpikasa 4ieHka Ha EBponefickus ¢bio3, OT TEXHU PErHoHANHN WK
MECTHH OpraHH{, OT TpeTa JAbp)KaBa MM OT MyOnW4HA MEX/yHapoJHA OpraHu3allud, B KOATO
yjleHyBa MOHE e/lHa AbpXKaBa YIeHKa.

7 [TpexBBpIIAEMUTE LEHHU KHKXXA M WHCTPYMEHTUTE Ha Mapu4HuWs Masap rno ai. 6 He ce B3eMar
TpeBK] 32 LEINTE Ha OrPAHHUEHUETO M0 all. 4.

(8)  ViHBecTHUMOHHMTE OrpaHudenus no ai. | - 6 He morar na Opaar komOuuupanu. O6uara
CTOMHOCT HAa WHBECTULIMUTE B MPEXBHLPJISEMH LIEHHU KHIKA UIIM MHCTPYMEHTH Ha MapvyHUs nasap,
W3/aleHd OT €IHO JIMIle, BJIOrOBETe TMpHM TOBA JIMLE, KAKTO W EKCTO3MUMATA KbM CBINOTO JIMLE,



©)

(10)

(1)

(12)

(13)

(14)

as)

(16)

BB3HMKHAJIA B PE3YJITAT HA C/EJIKU C JEPUBATHBHU (MHAHCOBH HHCTPYMEHTH CBHIVIACHO ajl. 1 -6, He
MOJKe J1a HaJBHIIaBa 35 Ha cTo OT akTUBHMTE Ha PoHa.

JIpyxkecTBaTa, BKIIOYEHH KBM €[jHA TPYTia 3a LETUTE Ha ChCTaBsHE HAa KOHCONMAMpaH (pUHAHCOB
OTYET CBHINIACHO TIPU3HATHTE CYETOBOJAHM CTaHJapTH, C€ pasriexaT Karo €JHO JHUe MpH
Npujiarase Ha orpaHMyeHusara no ai. 1 - 8.

O6uara CTOWHOCT HAa MHBECTHLMHUTE B MNPEXBLPJIAEMM LEHHU KHIDKA WM HHCTPYMEHTH Ha

NapUYHAUA Na3ap, EMUTHPAHH OT APY)KECTBATA B €/IHA IPyNa, He MOXe /a HajBuwasa 20 Ha cTO OT

CTOMHOCTTA Ha akTUBUTE HAa QOH/A.

[lpu M3uucisiBaHe Ha pUcKoBaTa excnosvums Ha QoHJa KbM HacpelljHaTa CTpaHa, Ce W3MOoJI3Ba

MOJIOKUTEHATA 11a3apHa CTOMHOCT Ha M3BBHOOPCOBO THPryBaHWS NEPHBATHBEH JOTOBOP C Ta3H

HacpeuiHa crpana. [To3uuuure Ha Qonaa B ICPUBATHBHA HHCTPYMEHTH C €IHA M ChIA HACPEIHA

cTpaHa Morar ja OBJaT HeTUpaHW, ako YTMpaB/ABALIOTO JAPYXECTBO MOXKE Ja rapaHTHpa

TMPUIAraHeTo Ha CMOPa3yMEHMATAa 3a HETHMpaHE C HacpeluHata cTpaHa oT uMeTo Ha QoHpa.

Hetupane Moe aa Obje W3BbPUIEHO CaMO Ha EKCMO3ULUMM B M3BBLHOOPCOBO THPryBaHH

JIepUBATHBHU MHCTPYMEHTH C €/IHa U ChIlla HacpeliHa cTpaHa. He ce paspeluasa HeTHpaHe ¢ JIpyry

eKCMO3HIIMHM Ha KOJIEKTHBHATA HHBECTUI[HOHHA CXeMa KbM ChLIaTa HacpelllHa cTpaHa.

[Ipu n3uucasBaHe Ha pUcKoBaTa ekcrosuuys Ha Ponja KbM HacpellHaTa cTpasa YpasisBamoTo

JPY)KECTBO B3eMa MpeABHA OrpaHHueHMsTa Mo aji. 1 — 3, ako ChlUeCTBYBa OOe3neyeHHUe.

O6e3neyeHUeTo MOXKe /1a OBbJIe 0TPa3eHO 10 HEeTHa CTOHMHOCT, ako YNpapB/isBailoTo APYKECTBO

MOJKE /la rapaHTUpa MpUiaraHeTo Ha CNOpa3syMEHMsATA 32 HETHpaHe C TasW HacpellHa CTpaHa oT

umeto Ha Doxja.

V]I u3uMcisiBa OrpaHMYEHMSITa 32 KOHLEHTpals Ha emuteHTta no an. 1-10 b3 ocHoBa Ha

fazoBara €KCMO3MIMA, BBL3HMKHANA Ype3 M3MO0/M3BAHETO HAa JIEPUBATHBHK  (uHaHCOBH

WHCTPYMEHTH CBHI/IaCHO METO/Ia Ha MOETHUTE 3abJIKEHHS.

INpu uzuncneHneTo Ha puckosa excnosuuus Ha ®OHJIA kbM HacpeluHa cTpaHa 1o 13BBHOOPCOBO

THPryBaH AEpUBATUBEH WHCTPYMEHT no an. 4 u 5, V]I Tpabea Aa BKAIOYBAT NpH H3YUCICHUSATA

BCAKA PUCKOBA eKCTO3WLMA KBM HacpelllHa CTpaHa Mo W3BbHOOPCOBO ThpryBaH [epPUBATHBEH

HHCTPYMEHT.

VpaBisBaio ApyKecTso, ASHCTBALIO 3a CMETKA HA BCHYKH YNpPABIABaHW OT Hero (oHIoBe, He

MOXKe [a NpuaoOMBa akuMu € TNpaBo Ha rjac, KOWTO Ouxa My [MO3BOJNMIM Ja yNpaxHABa

3HAYMTEJHO BJIMSHUE BBPXY YMpasieHHeTo Ha emuTeHT. QOHABT CHILO Taka, HE MOXKe Ja

npuaoOrBa NMoBeye OT:

1. necer Ha cTO OT aKuuMTe 6€3 MpaBo Ha IJac, U3/1aJIeHH OT CAHO JILIe!

2. IECET HA CTO OT ODJAUTALIMHTE WIK Yy ABJArOBH UEHHH KHWXKA, H3A/ACHH OT €HO JIULIE;

3. ABajieceT W MET Ha CTO OT JAJOBETE Ha €HAa U ChlIa KOJEKTHBHA WHBECTHLIHOHHA CXeMa

WM JIpyro [peanpusiTe 3a KONEKTHBHO HWHBECTHpaHe, KOETO OTroeaps Ha
usuckBaHusaTa Ha wi. 4, an. | or 3JAKUCATIKH;

4, JECeT Ha CTO OT HHCTPYMEHTUTEC Ha NapH4HMA asap, H3Ja/1ICHU OT €1HO JIHILIC.
OrpanuuenusTa 110 an. 15, 7. 2, 3 1 4 He ce npuiarar, KOTaTo B MOMEHTa Ha TpuUAoOHBaHe Ha
MIOCOYEHHUTE MHCTPYMEHTH Ympanssawoto Jlpy:xectso, AeiicTamo 3a cMerka Ha QDoHpa, He
MOe Ja u34uciayu OpyTHaTa cyma Ha JAbArOBUTE LIEHHH KHM)XKA, HA WHCTPYMEHTHUTE HA Mapu4HUA
naszap WM HETHaTa CTOMHOCT HAa eMUTHPAHUTE LICHHH KHIKA.

13



(17)

(18)

(19)

(20)

@D

(22)

(23)

24

(25)

Vrpasaseaioro J[pyxecTBO MOXKE /a HHBECTHPA HE TOBE1C OT 10 nHa cro oT akTHBUTE Ha POHAA
B JIIOBETE HA €IHO M CHILO MPEANpPHUATHE 38 KONEKTUBHO WHBECTUPAHE MO Hil. 38, an. 1, . 501
3IKUCITKHU, He3aBUCHMO J1ajli € CbC CEaNuILe B ABPKABA 1ICHKA HITH HE.

OBmUAT pasMep Ha MHBECTHLMMTE B [A/IOBE HA MPEJNPHATHA 33 KOJEKTHBHO WHBECTHpPAHE,
pas/IUHK OT KOJIEKTUBHA MHBECTULIMOHHA CXEMa, HE MOXE 112 HA/IBUILIABA 10 Ha cTO OT AKTUBHTE
Ha Q@oHja.

[Ipy ckmouBaHe Ha PEMO-CACIKH, PHMCKOBATAd EKCMO3WLWA Ha douga KBM BCSKa OT/[C/HA
HAcpeLIHa CTPaHa HE MOXKE /1a HaAXBBPIA 10 Ha cTO OT AKTHBMTE MY, KOTaTO HacpeliHara cTpaHa
e 6anka 1o ui. 38, an. 1, T. 6 ot 3[AKUC/TIKH 1 5 Ha cTO OT aKTHBUTE B OCTAHAIUTE ClTy4au.
DOoHIBT MOXKE Ja HHBECTHpa He roseye oT 10 Ha CTO OT aKTUBHUTE CH B JPYIH npexBbpiseMu
LIEHHH KHIDKA ¥ MHCTPYMEHTH Ha MapH4HHA nasap u3BbH TE3H 10 Hil. 38, an. 1 or 3AKUCAIIKH.
DOoHIBT He MOXKE 13 npuao6uBa LeHHH (61aropoiHK) MeTau U cepTH(HUKATH BBPXY TAX.

O6Gumara croiiHocT Ha ekcnosuumsTa Ha @ompma, CBbp3aHa C JICPUBATHBHH buHaHCOBU
MHCTPYMEHTH, He MOXe /1a ObJle No-rojiiMa OT HeroBaTa HeTHa CTOMHOCT Ha aKTUBHTE.

@OHIPT MOXE 14 MHBECTHpa B JEPUBATUBHM (UHAHCOBM HWHCTPYMEHTH TpH cria3BaHe Ha
orpannuenusTa no an 8-10 ¥ npu ycrioBHe He EKCTO3ULMATA KbM HazoBuTe aKTHBH OOIIO HE
HAZXBBPJIA HHBECTULIMOHHUTE OrPaHUYCHHU MO all. 1-10.

OrpaHuueHUsATa M0 TO3M pasjeNl He Ce NpHiarar, Korato ce yNpajKHABAT MNpaBa Ha 3aMMCBAHE,
[POM3TUYALLM OT NMPEXBHPISEMH LICHHU KHIDKA M MHCTPYMEHTH Ha napu4HUs nasap, KOMTO ca
yacT oT aKkTueuTe Ha Ponja.

B ciyyauTe ¥ MpHW YCJIOBHSATA CHIVIACHO HIL. 50, an. 2 u 3 ot 3JAKUC/IIIKH orpatnyeHuaTa rno
an.1-10. an. 17 1 an.18 Morar Aa He ce mpuJiaraT 1o 6 Mecena OT Mojly4aBaHe Ha paspellieHUETO 3a
opraHusupane  ynpasiexne Ha QOHMA, KaKTO U B ciydaii Ha npeobpasysane, B k0eTo DOHABT
y4acTBa KaTo MpHeMailia KOJIEKTMBHA HHBECTHILMOHHA CXEMa, 33 KOATO Komucusita € KOMINETEHTEH
oprai — 10 6 Meceua OT jaTaTa Ha BMMCBAHE HA CIHBAHETO HIM BJIMBAHETO B CHOTBETHHA
perucTep.

[lpy HapylleHMe Ha TOPENOCOYECHHTe HHBECTHUMOHHMTE OrPaHWYCHUS [0 MpUIUHM M3BBH

KOHTpOJa Ha YNPABASBAUIOTO APYXKECTBO, TO € JTBNKHO B 7-AHEBEH CPOK OT yCTAHOBABAHE HA
HapyIeHHeTo a yBeAoMH KOMMCHATA M /1a MPHBE/e aKTHBUTE CH B CHOTBETCTBUE C M3UCKBAHMATA HA
3aKOHa 0 6 Mecela OT U3BbPLUIBAHETO HA HAPYLIEHUETO.

1—11363 TOAHMHATA €XKEeAHEBHO CC IIPOCJ\EMB‘E]. 34 HP(‘.BHHH&B&HC Ha IIIJI-!CTHTC MaKCHMAAHO AOITYCTHMH 34KOHOBH

M OIIPpEACACHH C BbTPEITHHTE IpasrAa TpaHHIIH HAa KOHIICHTpaUM#A Ha HHBECTHIIMHTE B Pa3sAHYHH

bHHAHCOBU MHCTPYMEHTH U TPYITH. ACTIOSUTH B PasAn-HA DAHKM - KBM Kpast HA FOAHHATR CPOYHHTC H

Gescpounn penosuri B 6anki ca 0.00%.

Oﬁﬂ!ﬁ?‘c’i CTOHHOCT Hd HHBCCTHITHHTE B HPEXB BPAHCMH HCHHH KITHACA, CMHTHPARH O T AP}"}KECTBZ! ra

B CAHA IPYId, HC HAABHITABA 20 ga cTO OT CTOHHOCTTA HA aKTHBHTe Ha PoHAA.

[ leman KRy, eMIITAPARI 01
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O6miara CTOMHOCT B IHBCCTHIUNT B AN, BRE BCHKO OT KOHTO POHA LT HHBECTUPA HOBCHE OT 5wl

(7T O 7 CpOoIrre AKTHRH, € HAABHIUABR JU i CT0O OT ARTHBHTE Fld Dorait.

Aeltrocrra mo }'l'lpaB;\E‘HIIC'l‘O Ha pl’ICKOBC'l'E ce HBB'bPU.[Ba eMEAHEBHO, KATO CE criasbal BCHYRH HOP!\Iﬂ'IHBHH
1I3HICKBAHIIA H ‘B"prf.'LUHHTE npafm.-\a 3a )‘T[’Pﬂ.B.-\CHHﬁ Ha pHCKA. npﬂ OLICHKATA HA PHCKA ce HPI-'[.'\H.I’"AT
MOAXOAAIH H3MEPHTCAH, KATO CTOITHOCTHTE HM C€ aHaAM3HpaT EARCAHEBHO M CE CACAAT OI'I)RHIT‘-iﬁlIIIHTﬂ 141

seiicrpanurre amvirra. Mudopmanmara € aKiyasHa KbM 31.12.2021 r.

[Ipes roanHaTa e cd h‘l‘i.i'i('f'.i"-‘HP‘f.‘.‘J.f HA[y TLHEHIIA HA .f(JIDCH.‘?L’!‘?'H‘HH?'{’ AHMIFTTL,

» Auvarn 34 .\chn.\ta.\m)-,\onycmmn 3’:“‘}"6:1

IMpeararant oaoOpenne o1 CbbeTa HA AHPEKTOPHTE AHMIITH 32 MAKCHIMAAHO-AOIYCTIIMA 3ary0a OT A2A€H
(puHAHCOB AKTHB KbM 31.12.2021 r. A2 OCTaHAT G€3 IPOMAHA H 32 CACABAILIOTO TPUMECEHHE,KAKTO CAEABA:

¢ 3a AKIMH HA APY/KECTBA, AOTIYCHATH AO WAW THPIyBAHW HA PEryAHpan masap - Ao 2.00% ot
CTOIHOCTTA Ha AKTHBUTE,

¢ 33 AKLIMH HA APY/KECTBA, THPIYBAHI HA PEIYAMPAH 11432p, PASAMHCH O1 1031 o ua. 152, ax. 1 n 201
3akoHa 3a Ma3apuTe Ha (PHHAHCOBH HHCTPYMEHTH — AO 1.5% OT CTOMHOCTTA HAa AKTUBHUTE;

* 32 OOANTALIII IT HHCTPYMEHTH HA MAPIYHIA Ma3ap — A0 2.50% oT CTOHHOCTTA HA AKTHBHTE;

* 32 YYKACCTPAHHI OOAMIALINH — AO 1.75% OT CTOMHOCTTA HA AKTHBHTE;

* 32 HACKOPO M3AAACHH MPEXBHPAACMIT LICHHIN KHIAA — AO 2.00% OT CTOHHOCTTA HA AKTHBHTE;

* 32 ACPHBATHBHI hHHAHCOBIT HHCTPYMEHTI — AO 5% OT CTOMHOCTTA HA AKTHBHTE;

* 32 XEAKMPALLH MHCTPYMEHTH, IPUAODHTH C HEA HPAKA HAH MHAMPEKTHA 31014 O1 Na3apeH PHCK,
€ H3KAFOUEHIE HA O i1 (PIOWBPCH - AO 5% OT CTOWHOCTTA HA AKTUBHUTE,

‘r’,;ni—x FOANMBRATA HC Ca K'{Hﬂ'?'.{'."I-’r”-?ff” H.iﬂl'uu’n.’w Ha 10pcTi ICOUCHHATE AHMATH, HHETO AOCTHTAHE AQ

SS90 0T MAKCHMAAHO -\”H_'lr(.'f'-‘!'-lf;li".'f CHIAACHO TAX 340 .

HacToSLIAsT TOAMIIEH oTHeT ¢ u3roTBeH Ha 04.02.2022r. ot oTACA ,.Yrpasnenue Ha pucka’ B Y1
“KAPOJI KAITMUTAJI MEHMOKMBHT" EAJl u e npeacTaBeH 3a pasrnexaane Ha CbBera Ha
aupexrtopure Ha Y/ “KAPOJI KATIUTAJI MEHWDKMBHT EAJL u 0106pes Ha 04.02.2022r.

."’

3a oTaen ,,YnpaBieHHe Ha pucKa’: ///( {.’(_\D

(B. KapauBaHoB)
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