TOJUIIEH OTYET MO YOPABJIEHUE HA
PUCKA HA J® “AJIBAHC I'/TOBAJI
TPEHJIC” 3A 2022 .

Toouwnuam omuem e cvemasen cveiacno 4i. 61, an. 1 om Ilpasunama 3a oyenka u
ynpasnenue na pucka na [loeoeopen ¢rono ,, AJIBAHC I'JIOFAJI TPEHJIC”.



Horosopen goun “AJIBAHC I'JIOBAJI TPEH/IC” pasnosnara ¢ npasuiia 3a OLIEHKa H yIIPaBJICHHE Ha
pucka, mnpuern Ha 18.06.2007 r. or CsBera na pupektropute Ha Y] “KAPOJI KAIIMTAJI
MEHWUDKMBHT” EA/JL.. IlpaBunara ca ono6peru o1 Komucusra no ®unancos Haazop ¢ pemenne No
808 - UJ] ot 27.06.2007r.

C ornen Ha obuapojBanute npe3 oktomBpu Mecer 2011r. 3akoH 3a AeHHOCTTa Ha KOJIEKTHBHUTE
WHBECTHIHOHHH CXEMH M Ha JpPyTUTe MNPEAnpHATHs 3a KOJEKTHBHO HMHBecTHpane M Hapenba 3a
M3UCKBAHUATA KbM JEHHOCTTA HA KOJIEKTHBHUTEC WHBECTHLIHOHHU CXEMHM, HHBECTHIIHOHHHUTE JpPYy’KECTBa
OT 3arBopeH Tun u ynpasisBamure apyxectsa Y] “KAPOJI KAIIUTAJI MEHUJ/DKMBHT” EAJl e
M3TOTBHJIO W mpueno mpoMend B IIpaBumara 3a ympasinenue Ha pucka Ha @ “AJIBAHC I'JIOBAJI
TPEHJAC”. Ilpomenute ca npuetd or Kommucusra no OunancoB Hamszop ¢ pemenue 564 —
1J1/05.06.2012r.

C npomenute B 3aKkoHa 3a JEHHOCTTA HA KOJIEKTUBHUTE WHBECTMLIMOHHUM CXEMH W Ha JIPyrd
NpeanpHusATHsS 3a KOJEKTHMBHO HHBecTHpane mpe3 mapT mecen 2015r., Y1 L KAPOJI KAIIMTAJI
MEHWUJDKMBHT® EAJL € n3roTuiio u npuesno npoMend B [lpasusiara 3a ynpasiieHue Ha pucka Ha [P
LAJIBAHC TJIOBAJI TPEHJC®. Ilpomenute ca mpuetd ot Komucusta no ®uuancor Hamzop ¢
pemenue 301-7D/21.04.2015r. [Tocneanara aktyanusanus Ha [lpaBusiara 3a ynpasjieHHE Ha pHCKa €
u3BbpiieHa kbMm 20.11.2020r. u ca onobpenn or Komucus 3a ®unancoB Hamsop ¢ Pemenue Ne 880-
J®/30.11.2020r.

[lpaBunara 3a yhnpasieHHWE HA pHCKA pErjlaMeHTUpAT MOJUTHKUTE W MpOLEAYpPHTE 3a
ureHTUUIMpaHe, U3MepBaHe, aHalM3 M YNpaBlieHHe Ha PHCKOBETE, CBbp3aHu ¢ noprdeiina xva D
“AJIBAHC TJIOBAJI TPEHZC”, ynpasnsiBan ot Y] “KAPOJI KAITMUTAJI MEHWJDKMBHT” EAJL
(ynpasisiBaiioro jpyxecrso). [IpaBunmata 3a ympaBleHHE Ha pHCKA ca 4acT OT WHBECTHIIMOHHATA
nosutuka Ha JI® “AJIBAHC I'JIOBAJI TPEHJIC”, kosito e onucana B IlpaBuiara Ha doHaa.

I OPTAHHUH3AIIHOHHA CTPYKTYPA B YT “KAPOJI KAITHTAI MEHU/DKMBHT” E.
CBBP3AHA C YIIPAB/IEHHE HA PHCKA HA JI® “AABAHC I'TIOBAJI TPEH/IC".

Opraumzannonnara crpykrypa B Y1 “KAPOJI KAIIMTAJI MEHUJDKMBHT” EA]Jl, cbpzana ¢
YIIPaBJICHHETO Ha PUCKA € TPUH3MEpHa:

1. CsBer Ha IUPEKTOPHTE.

2. V3nbIHWTENEH AMPEKTOP.

3. Cuyxwurenu, paboTen no J0roBop B YIparisiBalioOTO JIPYKECTBO.

Coeenrvh Ha QUPeKmopume nMa CeIHUTe OTTOBOPHOCTH M0 YIIPABICHUE HA PUCKa:

¢ Ilpuema rpaBuiia 3a yIpaBjieHHE Ha PHCKA U CJIE/IM 3a TAXHATA aKTyalu3arius.
« Onpenenss puckoBaTa IIOJHUTHKA Ha KOJEKTUBHUTE WHBECTHLIMOHHH CXEMH M KIHMEHTCKH
noptdeiisiv, KOUTo yrpasiisiBa. Ts MoKe /1a Obje:
a)KOHCEepPBATHBHA;
0)yMepeHO-KOHCepBaTHBHA;
B)yMEpPEHO-PHCKOBA;
I')BHCOKO-PHCKOBA;
J1) KOMOHHALUS OT TOPENIOCOYEHHTE.

18]



P,
4

Kourponupa puckoBure (akropu 3a KOJEKTHBHHUTE WHBECTHLMOHHM CXEMH U KIHEHTCKH
noprdeiinu uype3 obckiiaHe Ha JOKJIANM, BHECEHH OT H3MBIHUTEIHMS TUPEKTOP U B3eMma
pelieH s B TPAHUIIMTE Ha CBOUTE MPABOMOLIIMSA.

W3pbpiiBa nepuojMyeH €XeroJeH INperjiejl Ha IOMUTUKUTE M CTpaTerMMTe 3a YIpaBlieHHE Ha
pHCKOBETE.

B3ema peruenus 3a KagpoBo, cOPTYEpHO W JAPYro OCHrypsBaHe Ha JeHHOCTHUTE IO yNpaBlieHHE Ha
pHCKa.

Crnenu 3a cma3BaHeTO Ha NpaBWiaTa 3a ynpasjieHue Ha pHcka M ydyacTBa aKTHBHO B Ipolieca 1o
ynpaBJIeHHE HA pUCKa.

Hxnmuumefmu_am ()u_percmop Ha YHOpaBiABaloTO APYKECTBO HMa CIHCOHHTC OTIOBOPHOCTH II0

YHOPaBJICHHETO HAa pUCKa:
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Opranusupa paborara 1o npaBU/IHO NpOBeXJaHe Ha npuerara or CbBeTa Ha JUPEKTOPUTE
NOJIMUTHKA I10 YIIPABICHHUE HA PUCKA.

KoHTponupa cra3BaHeTO Ha NPUETHTE JTHMUTH.

Cw3anaBa opranusanus Ha pabora, KOSTO OCHTypsiBa Cla3BaHETO Ha ONPEACICHUTE TMMHTH U HUBA
Ha pHUCK.

Cnenu 3a CbOTBETCTBUE HA MU3IOI3BAHUTE OT CHOTBETHHUTE CIYKHTEJIH MPOLIELYPH 110 H3MEPBAHE,
HaOJIFOICHHE U OLIEHKa Ha pUCKa C MPHETUTE BBTPELIHO-IPYKECTBEHH JOKYMEHTH 0T ChbBeTa Ha
JUPEKTOPUTE.

B3ema pemenus 3a KaJpoBO, MaTEpHAITHO-TEXHHYECKO M METOJMYECKO OCUrypABaHE Ha
JEWHOCTHUTE MO YIpaBICHUE Ha PUCKa.

Omoen _,, Ynpasaenue Ha pucka” [eiCTBa HE3aBUCHMO OT JPYrUTe OTIAENM B YNPaBasBamoToO

JAPYKECTBO, OTHHTA CE IPAKO MMpea YIIpaBUTEIHHA Oprad 1 uMa CJIeJHHTE (I)YH KIHH:
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PaspaboTBa 1 BHe/IpsiBa cCUCTEMATA 32 yIIpaBIeHUE Ha pucka Ha DoH/a;

W3roTBst U aHajiu3upa €XeJHCBHUTE OTUETH C IIeJl OLIEHKA Ha PUCKa Ha BCAKA NMO3HIHUA H HA
noprdeiina Karo 110, B T.4. CIa3BaHETO HA ONpEJICJICHWTE JMMHTH W JOKJajBa Ha
M3OBIHUTENHUs aupekTop. Ilpm HeoOxomummocTt, mpeimpuemMa MEpKH 3a OrpaHHYaBaHe Ha
PHCKOBHUTE EKCIIO3ULIUH.

W3pbpiiBa mbpBOHAYAJHA M TEKylla NpOBEpKa Ha METOAMTE 3a OLEHKA HAa pHCKAa W IPaBU
NpPEJIOKEHHE 3a aKTYaIM3UPaHe WM YChBBPLICHCTBAHE Ha MpaBuilaTa 3a yIpaBlIeHHE HAa PHCKa H
Ha TUMHUTHTE U MM BHACH 3a of00penue ot CJI Ha Ynpasisgamoro [pyxecTso.

KonTponupa BXOASAMINUTE JIaHHU, HEOOXOIMMH 3@ OLIEHKA HA PUCKa ChIJIACHO IPHIIOKHM METOJ 3a
JIOCTOBEPHOCT H JIOCTAThYHOCT.

YyacTBa B €KEIHEBHHTE MPOIECH O IJaHMpaHe, HaOMIOJIEHUe, YIpaBICHHE M KOHTPOJI Ha
PHCKOBETE.

W3roTBs HOKIa[Md 3a CHCTOSHHETO HA PUCKA W BHACH ChHIIUTE 3a pasrieikiaHe, oOChbKIaHE H
npuemate ot ChBeTta Ha JlupexTopure.

KonTponupa crniazpaneto Ha ycranoBenute oT CJl 1MMHUTH U yBeJOMSBa TIpH Ha/BUIIABaHE HA
YTBBPACHUTE TUMHUTH Upe3 U3IMbJIHUTETHUS AUPEKTOP.

I ITEJIH Y [IOJTHTHKA ITO YIIPABTIEHUE HA PHCKOBETE B IEUHOCTTA HA JI®
“AJIBAHC I'7IOBAJI TPEHJIC”.




1. Honumuxu u npouedypu 3a ynpasienue Ha puckogeme g oetinocmma na @ “AABAHC I'’TOBAJT

TPEH/IC”.

IIporteckT MO YCTaHOBSIBAHETO, YIPABICHUETO U HAOJIFONAaBaHETO HA PHCKOBETE B JeiiHocTTa Ha J[D
“AIIBAHC T'JIOBAJI TPEH/IC” mma 3a nen jna peayuupa BIHSHHETO HAa BLHIIHUTE U BBTPELIHUTE
puckoBH (aKTOpu BBPXY HMHBECTHLMMTE, BKIIOYMTEIHO HAa pPUCKOBETE MPOM3THYAIIM OT
MaKpOHKOHOMHYECKATa Cpejia.

[Iporneaypure 3a ynpasjieHue Ha PUCKa BKJIFOYBAT:

a) uueHTuUKaKs Ha PUCKa;

0) olleHKa Ha pUCKa;

B) U300p Ha cTpaTerus 1o OTHOUIEHUE HAa PUCKA,;

r) u300p Ha HAYMHY 3a HAMAJIGHHE CTENEHTa HA PUCKa;
1) KOHTPOJI HUBOTO Ha PUCKa.

OueHsBAaHETO, AHAIM3a W MOHHMTOPHHIA HA PUCKOBHUTE (AKTOpPH ce H3BBPILIBA E€XKEJHEBHO OT
CITY)KHTEIIUTE B OTACNUTE 110 YIIPABICHHUE HA PUCKA.

VipapisBaioTo JpyXKeCcTBO HACHTH(OHIMpPa ¥ H3MepBa BCUYKH PUCKOBH (DAaKkTOpH, CBBP3aHH C
oTaennute uncrpymeraTy B noprdeina va 1@ “AJIBAHC T'JIOBAJI TPEHJIC”, ciaen koeTo u3Mepsa
obIiara eKCrno3uus Ha rnoprdeina KeM Te3u (HAaKTOpH M B3UMA PEILEHHUS 3a JIMMUTH, TOJEPaHTHOCT U
YIIpaBJIEHHE HA PHCKOBETE Ha NOPT(EHITHO HUBO.

PuckosuTe (pakTOpH, KOWTO OKa3BaT BiusiHue BbpXy HHBectHimure Ha [I® “AJIBAHC TI'JIOBAJI
TPEHJIC” ca:

a) masapeH pHCK - BB3MOXKHOCTTa Ja ce peaiau3upar 3arybu rnopaiav HednaronpusTHH
A3MEHEHHs B LICHUTE HA LIEHHH KHIKa, TTa3apHUTE JINXBEHH TPOLEHTH, BAJYTHH KYPCOBE M JIPYTH.
KomnoreHTHTE Ha nazapHus pHCK ca:

¢ JIMXBeH PHCK - PHCKBT OT HaMalsBaHE Ha CTOWHOCTTA HA WHBECTHULMATA B JlaJicHA
LCHHA KHWUTA N0paii W3MEHEHNE Ha HUBOTO Ha JINXBEHUTE MPOLIEHTH.

e BaJyTeH PHCK - PUCKbT OT HamalsBaHE Ha CTOMHOCTTA HA MHBECTHLMATA B JalieHa
IeHHA KHUTA WK [ETIO3UT, ICHOMHHUPAHU BbB BaJlyTa, pa3/iMyHa OT JIEB H €BPO, IOpaIx
HM3MECHEHHE Ha Kypca Ha OOMAHA MEXIY Ta3H BallyTa H JieBa HIIH €BPO.

® I€HOBH PHCK, CBbP3aH C HHBECTHIIMM B aKIWW WM JPYTd [AJIOBH LIEHHH KHHXa -
PHCKBT OT HaMajIsBaHe Ha CTOWHOCTTA Ha WHBECTHLHMSATA B JlafeHa LIEHHA KHHTa IpH
HeOJIarONpUATHE TPOMEHH Ha HUBATA Ha [1a3apHUTE LECHHU.

0) KpeAuTeH PHCK — Bb3MOXKHOCTTa OT HaMalsiBaHe HA CTOMHOCTTA HA MO3UIMATA B €IHH
(PMHAHCOB WHCTPYMEHT IPH HEOYaKBaHU CHOUTHS OT KPEJUTEH XapaKTep CBbP3aHH C EMHTEHTHTE
Ha (pUHAHCOBM MHCTPYMEHTH, HacpelllHara cTpaHa 1o 60pcoBd H H3BHLHOOPCOBH CHENKH, KAKTO M
JUbPXABUTE B KOUTO T€ U3BBHPIIBAT JIEHHOCT;

B) OMepAalHOHEH PHCK — BB3MOXKHOCTTA Jla C€ peanus3mpar 3aryOM, CBBP3aHH C IPELIKH HIIH
HECHBBPIIEHCTBA B CHCTEMara Ha OPraHW3alus, HENOCTAaTbYHO KBWIM(QHIHMPAH MNEPCOHAI,
HeDJIaronpUATHH BEHIIHE CHOUTHS OT He(UHAHCOB XapaKTep, BKIIIOYHTEIHO U IIPABEH PUCK;



I) JHKBHJEH PHCK — BL3MOXXHOCTTA OT 3aryOM OT HAJOXXUTEIHH NMpoxakOW Ha aKTHBH NpH
HeONaronpusITHU I1a3apHU YCIOBHS 3a IOCpellaHe Ha HEOYAKBAHO BB3HUKHAIHM KpPAaTKOCPOYHH
3a/TbIKEHHSL.

1) PHCK OT KOHIEHTPAIHs — Bb3MOXHOCTTA OT 3ary0a Imopajay HelpaBHIIHA AUBEPCHPHKALAS
Ha €KCIIO3HIIHH KbM KIIMEHTH, IPYIU CBBP3aHH KIIMEHTH, KIIMEHTH OT €IMH U ChII HKOHOMHYECKH
oTpachi, reorpacka o6acT WK Bh3HWKHAI OT €Ha ¥ Chila AeHHOCT, KOETO MOXKE /1a IPHYHHHA
3HAYUTETHH 3aryOH, KaKTO M PHCKBT, CBbP3aH C I'OJIEMH HENPEKH KPSJUTHH SKCIO3UIINH.

2.00xsam u xapakmep Ha cucmemume 3a omuem u usmepeane Ha puckKa.

Y “KAPOJI KAIIMTAJI MEHUJDKMBHT” EAJl pasmonara ¢bC cucTeMa 3a yIpaBlIeHHE Ha
pPHCKa, KOSTO IO3BOJIsSIBA €KEJAHEBHOTO ChOMpane u oOpaborBane Ha WHOpMaIKs, UMaIla OTHOLICHHE
KbM METOJHUTE H IPOIECUTE I10 OLEHKA W yNpaBjieHHEe Ha pucka B JedHocrra Ha J[@ “AJIBAHC
I'JIOBAJI TPEHJIC”. Cucremara 103BOJIsIBa HABPEMEHHO WACHTH(ULUMpPAHE HA PUCKOBH IMOKA3aTEsIH,
KOHTO HajBHINaBaT omnpeneneHute ot CbBera Ha JIUpeKTOpUTE THMUTH, KAKTO U 3a TSXHOTO JOKIIa/iBaHe
npej yrnpaBHTeIHUTE opranu Ha @ouja.

Cucremara 3a ynpasieHUE Ha pucka € paspaboTeHa oT oTjAena 1o ,,YIpaB/ICHHE Ha PHCKA™ H €
cpoOpa3eHa ¢ JeicTBaliara HOpMaTHBHA ypenda, KakTo ¥ ¢ BBTPEHIHUTE MoAenu u meroau B D
“AJIBAHC I'JTOBAJI TPEH/IC” o upaenTHUKALHsA, OLIEHKA U YIIPaBJIeHHE Ha PUCKOBETE.

Cucremara € Hanmb/IHO MHTETPHpaHa B ylpaBJeHCKaTa HHpopMalMoHHa cuctema Ha Y ][ “KAPOJI
KATIMTAJI MEHWDKMBHT” EAJl u nosBonsiBa chbupanero u obOpaborkara Ha uHopMmaius ot
OCTaHAIUTE CUCTEMM, JACHCTBAIIM B Y IPaB/ISIBANIOTO APYKECTBO.

3. Honumuka 3a_xedxcupane HA _PUCKA 4Ype3 O0epueamueHu_UHCHIPYMEHMU U _He208ama peoyKuus,
KAKMo U _noaumuKkume U _npouedypume 3a_HabaiodeHue HaA _nocmosnnama edexkmushocm na
Rpouecume no Xeo0dcupane u peoyKuusa Ha pucKd.

K®Mm nmarara va usrorssne Ha Hacrosums otdetr Y/ “KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJ]
HE M3I0JI3Ba ICPUBATUBHA (PUHAHCOBY MHCTPYMEHTH C LIEJI XE/UKUPAHE Ha pa3iiudHUTE BHIOBE PUCKOBE B
nerinocrra Ha J1® “AJIBAHC I'JIOBAJI TPEHJIC™.

III. H3ITOJI3BAHH METO/IH 34 OUEHKA HA PUCKOBETE B IEUHOCTTA HA 1D
“ANBAHC I'TTOBAJI TPEH/IC”.

1. ITA3APEH PHCK.

A) JInxBeH pHcK: YTpaBIsSBalIOTO APYKECTBO W3MEPBAa JIMXBEHHS PHCK UYpe3 M3YUCIIBAHETO HA
mopanug. [lropanara € OCHOBHaTa Msipka 3@ YyBCTBMTEJIHOCTTa Ha JaJeHa IIGHHAa KHHTAa KBbM
H3MEHEHHUETO Ha HHBOTO HA JIMXBEHHTE [POLEHTH. YTpPaB/siBallOTO JPY)KECTBO H3IOJ3Ba METOJAa Ha
MoaudHIMpaHaTa JOpalys, 3a Ja H3MEepH JMXBeHHA PHCK, CBBp3aH C BCSIKa IICHHA KHHUTra, OasmpaHa Ha
JIMXBEH IIPOIEHT KaTo OOJWranuu, JHUXBEHH cyanu, ¢roubpcu, 6azupaHd Ha JIMXBEHH I[POLEHTH, H
(droubpcH, 6azupaHy Ha O0IHTraIHH.



KoM 31.12.2022 r. noprefiabt Ha PoHAZ HE € AHPEKTHO HIAOMKCH HA HCOAATOMPHATHH HOCACAHITH OT

APOMBHA Ha AHXBCHHATC PDABHHIIA IIO_‘{);{A.H' OQFCHLOCTBITCTO Ha ITCHHH KHHKG © (}’)F[I((,‘Iffpé?ff AOXOA.

b) Basyren puck: YIpaBisBalloTo APYKECTBO W3MEpBa BATYTHHS PHUCK 3a BCSIKA BalyTa, pa3fiMyHa OT
J€B ¥ €BpO. BanyTHHAT pHCK ce H3MepBa Ype3 M3M0JI3BaHe Ha HCTOpUYecKaTa BOJIATHIIHOCT Ha Kypca Ha
CBHOTBETHATA BAIyTa KbM JIEBA HJIA €BPOTO CIIPAMO HETHATA BaJlyTHA €KCIO3HIIHS.

S 31.12.2022 r. 31.12.2021 r.
AKTHBI - . . -
cToitHocT (AB.) | %0 0T akTHBUTE CTOHHOCT (AB.) % 0T AKTUBHTE

Qunancosy akTHBH AcHoMuHMpann 38 EUR 1405 392 51.53% 1440 873 56.06%
Dymancosu akTHen seHoMuaupanyu 8 USD 1275 006 46.75% 1100 772 42.83%
Punancosn akTHBH AeHOMHAUpPaHN B BGN 46 816 1.72% 28 744 1.12%

KoM 31.12.2022 r. noprdenabt va PoHAa € HIAOKEH HA HEOAAIONPHATHH ITOCACAHIH OT HPOMAHA HA
BAAYTHHA KypC Ha marckust Aosap (USD). Vctoprdeckara BOJATWIHOCT Ha marckuat gonap (USD)

crpsimo eBpoto (EUR) 3a 2022 r. e 10.16%.

B) lleHoBu puck: VYmpaBisBamoTO ApPYXKECTBO H3MEpPBA LEHOBUA PUCK, CBBp3aH C
HWHBECTHIIMHU B aKIMK YPe3 €IUH OT NMPUIOKHUMHUTE 3a CHOTBETHHS Na3ap Ha LEHHU KHUKA KOJIUYECTBEHH
METO/IH:

¢ Hcropudecka BOJATUIIHOCT, H3MEpeHa 4pe3 CTaHAAPTHO OTKJIOHEHUE,

% P-xkoedurrenTa KbM HHAECKCUTE Ha CHOTBETHHTE Ma3apH,

¢ Tlpy HEBB3MOXKHOCT 3a IIpUlaraHe Ha Touka 1. W 2., yNpaBIsABaIIOTO JPYKECTBO W3NO0JI3Ba
CTaHJApPTHOTO OTKJIOHEHHWE Ha M30paHWsl WHAEKC Ha perylupaHHs nasap, Ha KOWTO C€ Thprysar
JIQJIEHUTE aKIMK KaTo 3aMEeCTHTEN MPH IUIOCTHUS aHAIu3 Ha noprdeiinTe.

¢ llokazarenure OT NPEAXOJHUTE TOUKU CE€ H3UUCIISABAT €KEAHEBHO.

zEs 31.12.2022 r, 31.12.2021 r.
AKTIHBH _ -
crovdoct (aB.) | Yo o1 akmusnre | cromnocr (An.) Yo o1 aKTHBUTE

1. ITapiraam cpeacTna B kKaca 0 0.00% 0 0.00%
2. llapiunm cpeacTBa B PA3NAAIATEAHH CMETKM 230 429 B.45% 218952 8.52%
3. Aenoantu 0 0.00%% 0 0.00%
4. ABATOBI LEHHN KHIKA ] 0.00% 0 0.00%
3. AKInIH 0 0.00% 0 0.00%
6. Anaose 2 496 786 91.54% 2351 437 91.48%
7. pasa 0 0.001% 0 0.00%
8. Peno caeaxu ¢ LIK 0 0.00% 0 0.00%
9. Baokupanu LIK 0 0.00% 0 0.00%
10. Horonpuaoburu LIK 0 0005 0 0.00%
11. Baemamnms 49 0L00% 21 0.00%
12. Mapakun cAeAkH 0 0.00% 0 0.00%
13. Pasxoan 3a GBACIII TEPHOAN 345 0.01% 0 0.00%
14. C'bvqacrnﬂ B APy/KECTBA 0.00% 0 0.00%



O6muar puck Ha moprdeiina Ha A® “AJABAHC I'JIOBAJI TPEHAC” ce u3mepBa upe3
HCTOPHYECKATA BOJIATH/IHOCT Ha IeHATA Ha JIsJI, H3MepeHa [pe3 CTAHJAPTHO OTKJIOHEHHE.

DoHg beHumapk
Downside Risk 1Y Weekly Ann 12.02 12.90
Semivariance 1Y Weekly Ann 18.30 16.82
Standard Dev 1Y Weekly Ann 15.84 20.22
Max Drawdown 1Y -15.83 -26.08
Max Increase 1Y 12.48 15.77
Kurtosis 1Y Weekly 0.08 -0.34
Skewness 1Y Weekly -0.56 0.51
Sharpe Ratio 1Y Weekly -0.79
Sortino Ratio 1Y Weekly 0.78

2. KPEJTUTEH PUHCK H PUCK HA HACPEIIIHATA CTPAHA.

Kpenuten puck e o610 PUCKBT OT HaMasisiBaHE Ha CTOMHOCTTAa Ha MHBECTHIMATA B NaJeHa LEHHA
KHATA TPY HEOYaKBaHH CHhOMTHS OT KPEJHTEH XapaKTep, CBbP3aHW C EMHUTEHTHTE Ha LIEHHM KHHXA,
HacpellHaTa CTpaHa 1o 60pCOBH U W3BBHOOPCOBH CIEJIKH, KAKTO M HEOYAaKBAHH ChOWTHS B IbPIKABHTE, B
KOMTO T€ U3BbPLUIBAT JACHHOCT.

VpaBJsBaIioTo JApYKECTBO pa3riex/ia TPH OCHOBHH BHJA KPEIHTEH PUCK:

A) KoHTpareHTeH pHCK € PHCKBLT OT HEH3NBJIHCHHE Ha 3aJb/DKEHMATa OT HacpelHara cTpaHa Mo
u3BBHOOpCOBH caenku. [Ipe3 roaunara ce CKIIOYBAT CAEJKH W3IS0 Ha opulMaIHUTE OOPCOBH IasapH
na ,.New York Stock Exchange”, ,,Euronext” u ,, Xetra”, ¢ KO€TO KOHTPareHTHHS M CETHJIMEHT PHCKa ca
MUHMMH3UpaHH. 3a roJWHaTa KpPEJAWTHHUAT PUCK KbM HACpelHa CcTpaHa He ce € peanusupal. b)
CeThJIMEHT PHCK € PHCKBT, Bh3HUKBAII OT BH3MOXKHOCTTA B3aUMHUTE (POHJIOBE /1a HE NOJIyYaT HACPELTHH
NapyuyHH CPeACTBa Wi (PMHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha /laTaTa Ha CETHJMEHT, CIIEl KaTo Te
ca M3IBIHWIA 33bJDKEHUATA 110 JaJCHH C/JEJKH KbM TO3M KOHTpAreHT. YIPaBIsSBallOTO APYKECTBO
M3MEpPBa TO3H PHCK Ype3 CTONHOCTTA HA BCHYKH HENMPUKIIIOYH/IN C/ENIKH C €lHa HacpelHa CTpaHa KaTo
IPOIIEHT OT CTOHHOCTTA Ha yIpaBisiBaHus noprdein. He ce BKIoYBaT CACIKATE CKIIFOYEHH IIPH YCIIOBHE
Ha cersiaMeHT DVP (nocraBka cpeiny niaiane) v Ha nasapy ¢ (QyHKIHOHHUPAIL KIMPHHIOB MEXaHH3 M.

B) MIHBeCTHIIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMa/lsBaHe Ha CTOWHOCTTa HAa MHBECTHUIUATA B JajicHa
IBITOBa Il€HHA KHHWra IMOpajd KPEAUTHO ChOMTHE MpPU eMHTEHTa Ha TO3W HHCTpyMeHT. KpeauTHo
cebuTHe BKIIOYBA OOsIBSBaHE B HECHCTOATETHOCT, HEMJIATEKOCHOCOOHOCT, CBHIIECTBEHA IMPOMsSHA B



KanuTanoBaTa CTPYKTypa, HaMmalsiBaHC Ha KPEAMTHHS DPEHTHHT M Ap. YIpPaBisABaIlOTO APYKECTBO
U3BBPIIBA KQYECTBEH U KOJIMYECTBEH KPEJUTEH aHaM3 Ha O6a3ara Ha:

o OUHAHCOBHUTE OTYETH HA EMUTEHTA;

o KanuranoBaTa CTpyKTypa Ha EMUTEHTA;

o O06e3neyeHHeTo Ha EMUCHUATA, B C/IyYauTe KOraTo EMHCHATA € o0e3nedeHa;

© VYHpaBJI€HHUETO U penyTaluiaTa Ha eMUTEHTa;

INonacroamem PoHABT HAMA B mOpTgeHAa CH OODAHTALMOHHH HHCTPYMEHTH H CAEAOBATEAHO TO3H THII

PHCK € MUHIMM3HUPAH.

Csoboanute mmapuuann cpeactsa Ha PoHAA ce MHBECTMPAT CaMO B OAHKM C yTBBPAEHA PENyTAIHA KATO Ce
crmasBaT 3aAoKeHHTe AMMHTH 332 AmbBepcnmcumkaipa. Kpeamrnara ewcnosmmms wbm 31122022 1 e
dopmupana oT obmaTa OAAAHCOBA CTORHOCT HA PANAALIATEAHHTE H ACHO3UTHM CMETKH B DAHKH, KAKTO M
B3EMAHHATA 110 AMXBH, IIPOAAKOH M AMBHACHTH Ha (PHHAHCOBH MHCTPYMEHT M HHBECTHLIHH B ABATOBH

IOEHHH KHIMA

31.12.2022 1., 31.12.2021 r.
AKTUBU :

2. TTapusam cpeACTBa B PASIAATIATCAHH CMCTRH 230 429 8.45% 218 952 8.52%
3. Aertoznru 0 0.00% 0 0.00%
4. ABATOBH HEHHN KHIKA 0 0.00% 0 0.00%
8. Perto caeaxn ¢ LIK 0 0.00% 0 0.00%
11. Baemanus 49 0.00% 21 0.00%

Obmo: 230 478 218 973

3. ONEPAIIHOHEH PHUCK.

OneparnBHATE PAUCKOBE MOraT Ja Objar:

A) BbTpelHu — CBbp3aHu ¢ opranu3anusaTa Ha padoTara Ha ynpasisBaluloTo JPYKECTBO BbB BPB3Ka C
ynpapienuero Ha @ “AJIBAHC I'JIOBAJI TPEH/IC”. BrTrpemnure onepaTMBHUA PUCKOBE CE CHCTOST
Oe3 ;a ce orpaHuyagar Jio:

o  Puckose cebp3anu ¢ nepcoHa;
o  TexHoNOrHYeH pHcK.

B) BbHIIHE — CBBp3aHH C MOJUTHUYCCKH H ApYrH ()akToOpH, KOMTO OKa3BaT WM/HJIM MOraT Ja OKaxar
BIMSHHE BBPXY JAEHHOCTTa Ha YNPaBIABALIOTO APYKECTBO BB Bpb3ka C ymnpasieHuero Ha [P
“AJIBAHC T'JIOBAJI TPEH/IC”. BbHIIHUTE ONepaTHBHA PHUCKOBE Ce CHCTOSAT Oe3 Ja ce orpaHMyaBar
1o:

o  Puck Ha oOkppxkaBaulara cpeaa;
o  Puck ot pusnuecko BMEMATENCTBO.

Onenkara Ha OTNlepaTHBHUTE PUCKOBE CBHp3anu ¢ aeiHoctTa Ha JJ® “AJIBAHC I'JIOBAJI TPEHJIC”
ce U3BBLpIIBaA OT oTAeH ,,HopMaTuBHO CHOTBETCTBUE™



o Cnyxurennte, paboTemy B YHpaBifBallOTO APYKECTBO OKa3BaT IIBbJIHO CHACHCTBHE HaA OTAEN
,,HOpPMAaTHBHO CHOTBETCTBHE"
o PuckoBete CBbp3aHU C JEHHOCTTA HA KOJEKTHBHHTE WHBECTHIIMOHHM CXEMH CE€ OLICHSBAT C €Ha OT
CHEIHHUTE OLICHKH:
@) HUCBHK — KOTaTO BCHYKH PUCKOBE Ca MOKPUTH C aJICKBATHA KOHTPOJIHH MPOLEAYPH C BUCOKA
e(peKTHUBHOCT H JIMIICBAT WJIH Ca HAJIHIIE HE3HAYHTEJIHH OTKIOHEHHUS,
0) cpeden — KOTAaTO BCHYKH PUCKOBE Ca MOKPUTH B U3BECTHA CTENEH ¢ KOHTPOJIHH NPOLEIYPH
C HeJIocTaThuHa €PEKTHBHOCT;
8) BUCOK — KOTaTO HE BCHYKM pPHUCKOBE Ca MMOKPHTH C KOHTPOJHU MPOLEAYpPH H/HIH
HIPOLEAYPUTE HA NPEABAPUTEITHUSA KOHTPOJI JIMIICBAT WIK HE JieicTBaT e()EKTUBHO, B pe3yiTaT
Ha KOETO € HapYLIeHO Ca3BaHeTO Ha NPHHIMIUTE 3a 10OpO yIpaBlIeHHE U IIPO3PAYHOCT.

VYnpapnsBaioTo ApyKecTBO Bb3IpHEMa JBYIUIACTOB IOJAXOJ B YIPAaBICHUETO Ha ONEpAllMOHHUS
PHCK, & HMEHHO — 000Cc0o0siBa ceé CTpaTerusi 3a ynpaBJCHHE Ha OINEPAMOHHUSA PHCK B JBITOCPOYEH M
KpaTKOCPOYECH ILIaH.

A) 3a ynpasiieHde Ha ONEPALMOHHUS PUCK B JABJITOCPOYEH TUIAH YIIPABJISIBAIIOTO APYIKECTBO
OpHeMa SICHM M TOYHM NpaBuMiia U NpoueAypH 3a ynpasienue acinoctra Ha @ “AJIBAHC
I'JIOBAJI TPEHJIC™. IlpaBuiara u npoUeAypUuTe perjiaMeHTUpaT Opraiu3alMoOHHaTa CTPYKTypa
Ha ®oH/1a, OTTOBOPHOCTUTE U NPAaBOMOLIMATA Ha JIMIIATA, AaHI@KUPAHU B HEIOBOTO YIIpaBJICHHE,
KaKTO M MEXaHH3MHTE 3a KOHTPOJI BBPXY ACHHOCTTA Ha Pa3IMYHUTE OTJE/IH B OpraHu3allMOHHATa
ctpykrypa. IlpaBunara m mpouemypute ce o(OpMAT B CHOTBETCTBHME C LeauTe Ha (oHna,
HOpmaTuBHaTa ypenba, KOATO peryiaupa JefiHOCTTa Ha YOpPaBiAsABAIUMTE JpyXKecTBa H
KOJIEKTUBHUTE WHBECTHLHOHHU CXEMH, OTYHTAT OCOOEHOCTHTE Ha OOKphiKaBalllata cpeja Karo
wsano. Taka pasnucaHy W H3MBJIHABAHH TE3M MpaBUiia M MpoueaypH (opMHpar AbJIrocpo4vHara
NoJIMTHKAa Ha (OHJA, KOATO TrapaHTHpa LenechoOpasHocTTa, Oe30omacHOCTTa M pecypcHara
OCUI'YPEHOCT Ha OTACJIHHMTE MIPOIECH OT ONepaTUBHATA JIeHHOCT Ha (YOH/IA — KAKTO 110 OTHOLIECHHE
Ha YOBEUIKHS, TAKa U 110 OTHOIICHHE Ha TEXHOJOTHYHUS GaKTOp.

b) B kparkocpoyeH miaH ynpaBisiBalIOTO JPYKECTBO NPHEMA M CIEAM 3a W3ITBIHCHHWETO Ha
KOHKPETHH METOJM IO VIIPAB/IeHWE Ha OCHOBHUTE KOMIIOHEHTU HA ONEPAIMOHHUS PHCK, KAaKTO
clie/Ba:

Puckoge cebp3aHu ¢ nEPcoHana - ToBa ca pPUCKOBETE OT 3arybu, CBbp3aHHu ¢ Bb3MOJKHOCTTA OT I'PEILKH,
HeIOOpOHAMEPEHOCT, HEAOCTaTbhbyHa KBanH(HKaums, HeGAarompusTHA W3MEHEHHs B TPYIOBOTO
3aKOHOJATEIICTBO.

Memoou 3a ynpagieHue Ha4 PUCKOBEIME CEbP3AHU C NEPCOHANA

e JSlcHo naeduHMpaHe Ha BBTPEIIHM INpaBUiia OTHOCHO IIpaBara M 3aAb/DKEHHSTA Ha
CITY)KUTEIUTE;

e JSlcHo neduHMpaHM BBTPEIIHM IpaBuia 3a JOCThbI 10 WH(QOpPMAlMOHHUTE CHUCTEMH M 0asu
JIaHHHU Ha YTIPaBJISBAIIOTO JIPYKECTBO;

e Peryisipun oOydeHus Ha EPCOHANA 10 TEMU CBbP3aHH C:
o  (uHaHCOBA TEOPHUs H NPAKTHKA;
©  yHpaB/ICHHE Ha PUCKA;



o  HopMaruBHata 0a3za HWMalmM OTHOLICHHE KBM JEHHOCTTa Ha KOJEKTHBHUTE
HHBECTHIITMOHHH CXCMH,

o  uHpOPMAIMOHHU TEXHOJOI'HH H CUT'YPHOCT;

o JApYyTH.

e PeryisipHd Cpeld MeXJy OTHENWTE Ha YIpaBisBalIOTO APYXKECTBO 3a OOMsiHA Ha OIHT,
BIEYATICHHUS H MIPENOPHKH, IO OTHOLIEHHE Ha U3TOYHUIIMTE HAa PUCK ¥ ThPCEHE Ha PEILICHHMA 3a
YHPaBIEHAECTO © MUHHUMH3HPAHETO UM

e Eixeromnu crOecesBaHUs M OLIEHKA Ha NIEPCOHAa;

e Jlomibpkane Ha OTBOPEHM, OTKPUTH KOMYHHKAIMM MEXAY pa3iUuHATEe OTHAENd B
YIIPaBJISIBALIOTO APYKECTBO;

TexHonozu4yHu puUcKoge - ToBa ca PHCKOBETC CBBpP3aHH ChHC 3ary6u. 06YCJIOBGHH OT HCCBBBPUICHCTBOTO
Ha HM3IIOJ3BAHUTE TCXHOJIOIHH - HCAACKBATHOCT Ha TMPOBCKIAHHTE OIICPAllHH, JIMIICA Ha MNPEIH3HOCT Ha
METOJHTE Ha oﬁpaﬁoma Ha JaHHHUTC, HHCKO Ka4€CTBO Ha M3IIOJI3BAaHHUTE JaHHH.

Memoou 3a ynpasienuemo Ha MexXHoJ10ZUYHIMe DUCKOge:
e ApxuBupane Ha uHpopmauuonnara cucrema Ha 1@ “AJIBAHC I'JIOBAJI TPEHAC” ;
e [Ipouenypa 3a Bp3craHoBsBaHe Ha paborocnocobHocTTa Ha HH(pOpManMoHHaTa cucrema Ha @
“AJIBAHC I'JIOBAJI TPEHIC”;
e Opranusauus ¥ yrpasjieHHEe Ha JIOCThIA HA MOTpeduTENnUTE 10 MHPOPMAIIMOHHATA CHCTEMa Ha

KOJEKTUBHUTE MHBECTHLIMOHHU CXCMH;

o JleduHupane Ha pa3udHU KIacoBe HHGOPMAIs ChbXpaHsIBaHa B YIIPABIABAIIOTO JIPYKECTBO.

o JlebuHupaHe HAa HUBa Ha JOCTHII Ha CIY)XUTEIUTE HA YNPaBISABALIOTO JPYKECTBO CIOPEN
JUIbYKHOCTHATa UM XapaKTepuCTHKa.

Puckoge nHa 00Kpvicasauiama cpeda - TOBa ca PUCKOBETE CBBbP3aHM C BB3MOXKHUTE 3arybu, CBBp3aHu ¢
HU3MEHEHMS B cpejiata oT HepuuaHcoB xapaktep, B kosito onepupa /1 “AJIBAHC I'JIOBAJI TPEH/IC” -
M3MEHEHHS B 3aKOHO/IATEJICTBOTO, IOJIMTHYECKHA H3MEHEHUS U U3MEHEHUS B JlaHbYyHATa CUCTEMA.

Memoou 3a ynpaeierue ha puckosgene cevp3anu ¢ 00Kpvicasawama cpeoa:

e [lommpprkane Ha akTyanHa 0asa JaHHM ¢ HOPMATHBHATA PerjIaMEHTAIlHs, HMAallla OTHOILIECHHE
KbM geitHocTTa Ha J1® “AJIBAHC I'JIOBAJI TPEH/ZIC”,

e Usmo3Bane Ha BbHUIHKM KOHCYJITAaHTH U IOPUJIMYECKH KAHTOPH B Cilydaii Ha HEOOXOIMMOCT 3a
AMIUIEMEHTHpPAHE HAa HOPMATHBHHUTE HW3UCKBaHWA COPSMO JICHHOCTTA HA YIPaBIISBAILOTO
JPY2KEeCTBO BB Bpb3Ka ¢ ynpanenuero Ha JId “AJIBAHC I'JIOBAJI TPEHAC”;

e DBsemaHe Ha aKkTHBHO ydvacTHe B NyOJMuYHHTE OOCHKIAaHUS IO OTHOIICHHE IUIAHUPAHU

POMEHH B HOPMATHBHATA ypeada, Kacaema JeWHOCTTa Ha yNMpaBlIsBalIOTO JPYKECTBO BbB
Bpb3Ka ¢ ynpasnenuero Ha JJ® “AJIBAHC I'JIOBAJI TPEHZIC™;

Puckose om pusuuecko emeuwiame/icneo — T0Ba Ca PUCKOBETE aCOLIMUPAHHU ChC 3ary0H, B CIEACTBHE Ha
HermocpeAcTBeHO (Gu3nyecko BMemarencTBo B jeinocrra Ha @ “AJIBAHC I'JIOBAJI TPEHAC” —
rpabex, TEpOPUCTHYCH aKT, HEMO3BOJIEHO NpOHUKBaHe B uH(opmanuonnara cuctema Ha JI® “AJIBAHC
I'NTIOBAJI TPEHJIC” unu Ynpasnssaioro JIpyxectso.
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Memoou 3a ynpasjiernue Ha pUcKogeme om _(huuuecko emMeuameicmeo:

e (CxmouBaHe Ha JIOTOBOP C OXpaHHTENHA (PUpMa 3a OChIIEeCTBIBaHE Ha 24-4acoB HaOIO/IeHHE
M KOHTPOJ Ha MOMEIICHHATA B KOMTO CE HAMUPAT TEXHOJOTHYHUTE CPEJICTBA U apXHUBHUTE HA
YIpaBiABaIOTO APYKECTBO BbB Bpb3ka ¢ ympanenuero Ha JI® “AJIBAHC TJIOBAJI
TPEHJIC™;

e [Ipodunakruka Ha peryyispHa 0a3a Ha BbBEACHUTE CHCTEMH 3a HaOMOACHHE U KOHTPOJT,

e PaspaboTBaHe Ha MpoOIle/ypa 3a €BaKyalus Ha CIYKHTEIHTE B CIIydyauTe Ha HEIOCPEICTBEHO
(usmgecko BMemaTencTso B gefinoctra Ha JIP “AJIBAHC I'JTOBAJI TPEHZIC”;

e [Iporenypa 3a fOKIaJABaHE HA HHUMAEHTH.

[TpoBenenute nHabmonenuss or Oraena 3a ,,YnpapjieHHe Ha PHUCKA”, CBBP3aHU C GHMPEUilUA
ORePANONeN pucK, ONPEeNaT CTENeHTa Ha PUCK, CBbp3aHa ¢ feliHocTTa Ha DoHaa KaTo HucKda.

[TpoBeneHus 3aaba004YeH aHAIU3 HA BCUYKH ACIEKTH HA GbHUIHUA ONCPULHOHEH PHCK, HA KOUTO €
noyIoKeHa eiiHocTTa Ha JIoroBopHUs DOH/, MOKa3Ba ¢pedHa CIeneH Ha 6biliieH PUCK.

BrnBenenu ca KOHTPOJIHK NpPOLEAYPH, KOUTO B JOCTarbYHa CTEHCH OrpaHH4YaBaT OICPATHBHHA PHCK H
OCHUTYpPABAT NPO3pavHOCT H ,[l06p0 KOpPIOPaTHBHO YIIPaBJICHHC, Cnenu ce 3a HOPMATHBHHTC H3MCHCHHA K
CBOTBETCTBHC.

HPCS rojiiHaTa He ca KOHCTaTUPaHH NMPOABJIEHUA Ha ONEPATHBCH PUCK, HUTO HAPYIICHHA Ha BbTPCUIHHTEC
nmpasujia " IIPOUEIYPH. He ca H,[[eHTHq)HI.IHpaHH HOBH CJIEMCHTH Ha BBTPCUICH HJIH BBHUICH
OIIEpallHOHEH PUCK.

4. JTHKBH/IEH PUCK.

JlukBuanusT puck Ha ¢onga ce ymnpaBnsBa chryiacHo npuetd llpaBuia 3a nojapexka u
ynpasienue Ha TukBuaHUTe cpeactsa Ha JI@ “AJIBAHC I'JIOBAJI TPEH/IC”. OcHOBHYM NPHHIMAIM NIPH
yIpaBJieHHe Ha JIUKBUIHHS PHCK ca:

® KOHTPOJI BLPXY JIMKBUIHOCTTA Ha DoHAa;

e Clla3BaHE HA TpaBWIAT4, 3470)KEHM BBB BBTPEUIHUTE JOKyMEHTH Ha (DoHIa, KakTo H
U3UCKBAHUATA 34 JIMKBHIHOCTTA, PErjaMeHTHpaHW BbB BCHUKM 3aKOHOBH M MOJ3aKOHOBH
HOpMaTHBHH akToBe, Kacaeu JJ® “AJIBAHC I'NIOBAJI TPEHJIC”;

e IOCTUIAHE HA ONTHMAIHA AUBEPCH(UKAIIMS Ha WHBECTHLIMOHHMA OPTQEiin;

® aHAJIM3 U aJICKBATHO YMPABICHHE HA IAPUIHUTE NOTOLIH;

® IUTaHMpAHE HA U3BbHPEIHHTE 00CTOATE/ICTBA.

V1paBIeHHETO Ha TNKBHIHOCTTA CE W3BBPIIIBA MTOCPEICTBOM:

o EjxxeJHEBHO CJIEJICHE M AHATTH3 HA CTPYKTYpaTa Ha akTUBHTE 110 BUIOBE M MATYPUTET;

e EjxeTHEBHO CIIeICHE U aHAIM3 HA CTPYKTYpaTa Ha [acHBHTE 110 BUJIOBE H MaTypPHUTET;

e ExxeTHEBHO ClIe/IeHE Ha BXOISALIMTE U U3XO/SILIUTE TTAPHYHHU TTOTOLIH;

e [TopabpikaHe Ha ONTHMAICH pa3Mep Ha NapUy4HH CPEJICTBA W APYTH JHMKBHJIHH aKTHBH C II€J
nocpelnale Ha 3a/b/ukeHuaTa Ha Qonja;
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o M3pppimiBaHe Ha TPEIMHBECTHLHMOHHH AaHAIM3M 33 [OTEHIMAJIHOTO OTpPaXKEHHE Ha
ochlNecTBABaHUTE 0T (DOHJA MHBECTHUIIMM BBPXY CTPYKTypara, JHKBHJHOCTTa, npodmia Ha
PHCKa U Bb3BPAIlaEMOCTTa Ha nopT(eiina na Poxpa.

e B cuna or 01.01.2023 r., mpoBexaaHe Ha CTPEC-TECTOBE 3a JIMKBUIHOCT — Ha TPUMECEUHE H
€IKErOJIHO.

[Tpe3 roaunara obmara cTroWHOCT Ha OOparHuTe W3KynmyBaHus Ha (ona ca B pa3Mep Ha

270 368.25 nB., 10KaTO 3aMCBAaHUATA ca B pazmep Ha 777 268.73 nB. Ilapuunute cpencTBa KbM Kpas Ha
ronuHara ca 8.45% ot aktuBute Ha (oHa.

KbM MOMEHTa Ha M3TOTBAHE Ha HACTOSALIMSA OTUYET HE ChHIECTBYBAT TCHACHIIHH, oOcTogTeNcTBA

HIIH PpHCKOBE, KOHTO Ouxa JoBenW MM 3a KOMTO MMa OCHOBaHHE Ja ce CMsTa, 4€ Ie JOoBEcaaTr ao
CBINECTBEHO MOBHUINIABAHE MJTA HAMaJIgBAaHe HA JTUKBAAHOCTTA Ha DoHja.

3. PUCK OT KOHIIEHTPAITHA.

(M
@)

3)

“

6))

(6)

YnpasnsBamoTo [pykecTBO HE MOXKE Jia HHBECTHpA MOBeYe OT 5 Ha CTO OT akTuBUTe Ha PoHIA B
IPEXBBPJISEMH LICHHU KHM)KA UM B MHCTPYMEHTH HA MapyyHUs [asap, U3AaeHH OT eIHO JIHIIE.

VYipasnsBaiorto [pyxecTBo He MOXe 1a HHBecTHpa mosede ot 20 Ha ¢To oT akruBuTe HAa DoHIa
BBB BJIOI'OBE B €/1HO juile mo 4. 38, an. 1, 1. 6 ot 3JAKMCIIKHA.

PuckoBara ekcnoszuuus nHa DoHza KBM HacpellHaTa CTpaHa IO Cclelika ¢ U3BBHOOPCOBO
THPIYBaHW JIEPUBATUBHM (UHAHCOBH MHCTPYMEHTH, HE MOJKE Jia HA/IBAIIABA HHUTO EJIUH OT
CJIEZIHUTE TIparose:

1). 10 Ha cTO OT aKTHBHTE, KOTaTO HACPEIIHATA CTPAHA € KPEIUTHA MHCTUTYILHS 110 Wi. 38, al.
1, 1. 6 or 3AKUCIOIIKHU
2). 5 Ha CTO OT aKTUBHTE - B OCTaHAJIUTE CIIyUaH.

VHpaBisiBallioTo JAPYKECTBO MOXe ja uuBectHpa g0 10 mHa cro or aktusute Ha Donma B
HIPEXBbPISEMH LIEHHU KHWKA WM B MHCTPYMEHTH HA TAPUYHMA Nasap, U3AaJeHu OT eIHO JIHIE,
IpH yCcIoBUe Ye oOLIaTa CTOMHOCT HA TE3W WHBECTHIIMM B JIMLATA, BbB BCSAKO OT KOMTO POHIBT
MHBECTHpA [10BEYE OT 5 HA CTO OT CBOMTE aKTHBH He Haupuiuasa 40 Ha cTo oT akTuBUTe Ha DoHA.
OrpasHYeHHETO MO W3PEYEHHE NILPBO HE CE MpHJIara OTHOCHO BJIONOBETE B KPEAWUTHH HHCTHTYIHH,
BBPXY KOMTO C€ OCBILECTBSBA NPYACHUHAIECH HANA30P, KAKTO M KbM CHAEIKHTE ¢ H3BBHOOPCOBO
THPryBaHU JepUBATUBHU (PUHAHCOBU HHCTPYMEHTH C TE3H HHCTHTYLIMH,

OcBen orpanuyeHusita no an. 1 — 3 oOwmara croWHocT Ha wWHBecTHIMHTE Ha @DoHIa B
NIPEXBBPISACMH IIEHHH KHWXKA WM MHCTPYMEHTH Ha NapHYHUsA Tazap, W3MaJleHH OT eIHO JIHIE,
BJIOTOBETE IIPHU TOBA JIUIIE, KAKTO M €KCHO3ULMATA KbM CHINOTO JIMIlEe, Bb3HHKHANIA B PE3YJITaT HA
CHEJIKM ¢ H3BBHOOPCOBO THPIYBAaHH [JCPUBATHBHH (DMHAHCOBH WHCTPYMEHTH, HE MOXKe [a
Hanpuinara 20 Ha cto ot aktuBuTe Ha Donpa.

YnpapnsBamoro JlpyxkecrBo Moxe jJa uHBectHpa 10 35 Ha cro OT aktuBuTe Ha DoHIa B
OPEeXBbPISIEMH IICHHH KHHM)KA U HHCTPYMEHTH Ha NapU4HUS T1a3ap, U3MaJeHH OT €JHO JIMIlE, aKo
LEHHUTE KHM)KA M MHCTPYMCHTHTE Ha NapU4HUA [a3ap ca M3JaJeHd WIH TapaHTHPaHH OT
Penybnuka bearapus, ot apyra abp)kaBa wieHKka Ha EBponeHcKus chi03, OT TeXHH PEerHOHATHH HITH
MECTHH OpraHH, OT TpeTa AbpiKaBa WM OT NyOJIMYHA MEKAyHapoJHA OpraHu3alusi, B KOSTO
4JleHyBa IOHE €/IHA Ibp)KaBa YICHKA.
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(7

(8)

€

(10)

(11)

(12)

(13)

(14)

(15)

[IpexBbpisieMUTe LIEHHU KHUXKA M MHCTPYMEHTHTE Ha IApU4HMs asap 1o ai. 6 He ce B3eMmar
MpEIBU/ 3a EJIUTE HAa OTPAHWYEHUETO 110 a. 4.

HMHBecTHIIMOHHKUTE OrpaHWyYeHHs mo an. | - 6 He Morar jga Obpar komOunupanu. OOmiara
CTOHHOCT HAa HHBECTULUUTE B NPEXBHPJISAEMH LIEHHW KHUXKA UM UHCTPYMEHTH Ha MapUyYHUs Has3ap,
M3JAJ€HU OT €JIHO JIMIle, BJIOTOBETE IPH TOBA JIMIIE, KAKTO M €KCIO3UIMATA KBbM CBIIOTO JIHUIE,
BB3HHKHAJIA B PE3YNITAT Ha CHCNKH C JICPUBATHBHU (DHHAHCOBH HHCTPYMEHTH CHIJIACHO ai. 1 - 6, He
MOJKE J1a HaJBHINAaBa 35 Ha CcTO OT aKTuBUTE HA DOH/14.

JlpyxecTBaTa, BKIIFOYEHH KbM €/IHA IpyINa 3a LeJXUTe Ha ChCTaBgHE HA KOHCOJUIUpPaH (hUHAHCOB
OTYET CBIJIACHO TPHU3HATHTE CHETOBOAHW CTAHAAPTH, CE€ pasriekaaT Karo eAHO JIMLE IpHU
MpUjiaraHe Ha orpaHudeHudTa mo ai. 1 - 8,

O6mara CTOMHOCT Ha HMHBECTHLMHTE B MPEXBHPIAEMH LEHHHW KHW)XXA HMJIH HHCTPYMEHTH Ha

napu4HUA 1asap, eMUTHPaHH OT JIpy)KecTBaTa B €IHa rpyna, He Moxe Jia HaaBumiasa 20 Ha CTO OT

croifHocTTa Ha akTHBUTE Ha DoHAA.

Ilpu m3uMciasBaHe Ha pucKoBaTa ekcrno3unusa Ha PoHAa KbM HacpeulHaTa CTpaHa, Ce€ H3IMOJ3Ba

TIOJIOXKUTENIHATA Ma3apHa CTOMHOCT Ha H3BBHOOPCOBO THPryBaHWUs JEpUBATHBEH JOTOBOP C Ta3u

Hacpeutta crpasa. [Tosuumuure na @onza B IEpUBATHBHH HHCTPYMEHTH C €/1HA M ChINA HACpeIIHa

cTpaHa morar ja ObaaT HeTUpaHH, aKo YTNPaBAfBaIlOTO APYKECTBO MOXE Ja TapaHTHpa

NpHUJIAraHeTo Ha CropasyMEHUsiTa 3a HeTHpaHe ¢ HacpeliHaTta cTpaHa oT uMero Ha Donja.

Herupane moxe xa ObJe HM3BBPIICHO CaMO Ha CEKCIO3HLUHMM B H3BBbHOOPCOBO THPryBaHH

JIEpUBaTHBHY UHCTPYMEHTH C €/IHA U ChINa HacpeliHa cTpaHa, He ce pa3peliaBa HeTHpaHe ¢ JpyTH

EKCIIO3MILIMK Ha KOJIEKTUBHATA HHBECTUIIMOHHA CXEMa KbM ChlaTa HacpelllHa CTpaHa.

ITpu uzuncnsBane Ha pucKoBaTa excno3unusa Ha @oHaa KbM HacpelHaTa cTpaHa Y npas/isaBalioTo

APY/KECTBO B3eMa MpeABHJ OrpaHHuYeHHsATa Mo ail. | — 3, ako cbllecTBYyBa oOOe€3lEuUeHHE.

OOGesnevyennero Moxe na Obje OTpa3eHO MO HETHA CTOHHOCT, ako YHPaBJIABALIOTO APYHKECTBO

MOJKE Jla rapaHTHpa MpUIaraHeTo Ha CHOpa3yMEHHUsITa 3a HETHPaHe C Ta3W HacpellHa CTpaHa oT

umeTo Ha QoHja.

V]I u3uucisBa OrpaHMyYCHHATA 3a KOHIEHTpanus Ha eMmuTeHta no ain. 1-10 Bb3 ocHOBa Ha

fasoBaTa EKCNO3HWIMS, BB3HHKHAJIA Ype3 U3MOJI3BAHETO Ha JICpUBAaTUBHH  (HHAHCOBH

HHCTPYMCHTH CHhI'JIaCHO METO/Ia HAa INOETHUTE 3a0b/IXKEHHS.

[Tpu u3uKcnenneTo Ha puckosa ekcnosunus Ha @OHJIA kbM HacpelHa cTpaHa o u3BbHO0PCOBO

THPryBaH JCPUBATUBEH MHCTPYMEHT mo ai. 4 u 5, V]I tpsabBa 1a BKIKOYBAT NpU M34HMCICHUATA

BCSKA PHCKOBA €KCMO3MLMA KbM HAcpeliHa CTpaHa 110 M3BBLHOOPCOBO THPryBaH JCpPHBATHBEH

WHCTPYMEHT.

YrpapisBaio ApYKeCTBO, ASHCTBAIO 3a CMETKA Ha BCHYKM YIIPaB/ISIBaHH OT Hero ¢GoHI0BE, HE

MOXKe Ja npujoOuBa aklMM C MpaBO Ha rjlac, KOMTO OMXa MY IO3BOJIMJIM Ja@ YIIpaXKHsBa

3HAYMUTEJIHO BJIMSHHE BBPXY YINpaBJCHUETO HA eMUTeHT. POHABT CHIIO Taka, HE MOXE Ja

npunobuBa noseye or:
1. meceT Ha cTO OT aKIuuUTE O€3 MPaBO Ha Ij1ac, U3AaAeHH OT €IHO JIUIE;
2. IeCeT Ha CTO OT OOMUrallMUTE WK APYTH JBbJITOBU LIEHHU KHUIKA, U3/IaJICHU OT €HO JIUIE;
3. BajieceT W MET Ha CTO OT JIUIOBETE HAa €HAa M ChIla KOJIEKTHBHA WHBECTHIIMOHHA CXEeMa
HUIIHU ,I[pYFO HPCHHPHHTHC 3a KOJIEKTHBHO HHBCCTHP&HC, KOETO OTI OBap}l HAa
H3McKBaHusaTa Ha wi. 4, an. 1 ot 3/IKMCATTKH;
4. neceTt Ha CTO OT HHCTPYMEHTHTE Ha NapuyHuUs nasap, H3JaJeHH OT €IHO JIULIE.
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(16) Orpannyenusita o an. 15, 1. 2, 3 u 4 He ce mpuiarar, Korato B MOMEHTa Ha npunobusaHe Ha
MOCOYEHUTE MHCTPYMEHTH YmpasisiBaiioro JlpyxkecTBo, ne#creamo 3a cmerka Ha Donpa, He
MOJKe J[a 34uciai OpyTHATa cyma Ha ABJINOBUTE ICHHW KHM)KA, HA HHCTPYMEHTUTE Ha NapHYHHUsA
nazap Wi HeTHATa CTOMHOCT HA EMUTHPAHUTE 1IeHHH KHHKA.

(17) VYnpasnssamoTo JpyxecTBO MOXe Jla MHBeCTUpa He moseue oT 10 Ha cTo oT akTuBHTE Ha DoHa
B JISJIOBETE HA €IHO M ChIIO MpEeANpHATHE 33 KOMEKTHBHO MHBeCTHpaHe mo 4. 38, an. 1, 1. 5 or
3AKUCAITKH, He3aBHCHMO JIaIH € ChC CEJJANIALIE B IbpiKaBa WieHKa WIH HE.

(18) OOmmsT pasMep Ha HHBECTHLMMTE B [ASNOBE Ha MPEANPHATHS 32 KOJEKTHBHO HHBECTHpPAHE,
pa3IMYHU OT KOJICKTHBHA HHBECTHI[MOHHA CXeMa, He MOXe Ja Ha/aBumasa 10 Ha CTO OT aKTHBUTE
Ha QoHpa.

(19) Ilpm cxmovyBaHe HA PEMO-CAENKH, PUCKOBaTa ekcro3uuus Ha QPoHJa KBM BCSKa OT/CIHA
HacpelHa cTpaHa He Moxe J1a Haaxebpis 10 Ha cTO OT akTUBMUTE MY, KOraToO HacpelHara CTpaHa
e 6anka mo wi. 38, an. 1, 1. 6 or 3JIKMCJIITKH u 5 Ha ¢TO OT aKTUBUTE B OCTAHAJIMTE CITyYaH.

(20) @ouabT MOXKE Ja MHBECTHpAa He nopede oT 10 Ha CTO OT aKTHBHUTE CHM B JIDYT'H IPEXBBPISEMH
[eHHH KHHXa ¥ HHCTPYMEHTH Ha NMapUYHUS 1a3ap U3BbH Te3u no 4. 38, an. 1 or 3AKMCAIIKH.

(21) DoHmBT He MOXKE Jia Npua00HBa LieHHH (OIaropoiHN) METAIN U CEPTU(UKATH BBPXY TAX.

(22) O6miara croiHocT Ha ekcnosuiusara Ha DoOHIA, CBbp3aHa C JIEPUBATHBHU (PHHAHCOBU
HHCTPYMEHTH, HE MOJKE Jia Ob/ie O-roMsiMa OT HEroBaTa HETHA CTOMHOCT Ha aKTUBHUTE.

(23) ®oHaLT MOXKE Ja WHBECTHMpa B JIEPUBAaTUBHH (DMHAHCOBH MHCTPYMEHTW IpHU Clia3BaHe Ha
orpanuyeHusnTa 1o an. 8-10 W mpu ycrnoBHe 4e eKCIO3MIMATa KbM 0a3oBUTE akTHBM OO0 HE
HaXBbPJIS UHBECTULIMOHHUTE OrpaHuueHus mo an. 1-10.

(24) Orpanuyenusita 110 TO3HW pa3fe] HE ce Ipuiarar, KoraTo ce yIpaXHSBaT IpaBa Ha 3allMCBAHE,
NPOHU3THYAILN OT IPEXBHPJISIEMH LEHHH KHMXKAa W MHCTPYMEHTH Ha NAapU4yHMs [1a3ap, KOWTO ca
yact oT akTuBuTE Ha PoHJa.

(25) B ciyuante 1 mpu ycrnoBusta cbriacHo wi. 50, an. 2 u 3 ot 3[AKUC/IIKU orpanuyenusita mo
an.1-10, an. 17 u an.18 morar jna He ce npuiarat 10 6 Mecena oT 1oJIydaBaHe Ha paspelieHHeTo 3a
opraHM3upaHe W ynpasienue Ha Ponza, KakTo M B ciIydali Ha npeoOpasysaHe, B KOeTO POHABT
y4acTBa Kato npyueMalia KoJIeKTHBHA HHBECTUIIMOHHA cXeMa, 3a KoATo KoMHcHATa € KOMITETEHTEH
opran — 10 6 Meceua OT JaraTa Ha BIMCBAHE Ha C/IMBAHETO HJIM BJIHBAHETO B CHOTBETHHA
PETUCTBP.

led HapyIlIeHHE Ha TOpenoCOYCHUTE HWHBECTULMOHHUTE OrpaHHYeHMs II0 IIPHYMHH H3BbBH
KOHTpOJIa Ha YIpaBIaBalllOTO APYXKECTBO, TO € JUILXKHO B 7-nHeBeH CpPOK OT YCTaHOBSABAHE Ha
Hapyui€eHHuEeTO da yBEIOMH Komucusita 1 na IpHBE/IC aKTHBUTE CH B ChOTBETCTBHEC C M3HCKBAHHATA Ha
3aKoHa 10 6 Mecena ot H3BBPIIBAHETO HA HAPYIUEHHETO.

l_lpe3 TOAHHATA EHEAHEBHO C€ IIPOCACAABA 34 NPEBHUIIIABAHE Ha ﬂpHCTHTC MAKCHMAaAHO AOITYCTHMH 3aKOHOBH
H OIIPCACACHH C BBHTPECIIHHUTE NPaBHAd I'DAHMIIN HA KOHICHTpallHA Ha HHBECTHIIMHTE B DPA3AHMYHH
(i)I/II—IaHCOBH HHCTPYMEHTH M TPYITH. AGHOSHTH B pasAHUYHH OAHKY - KBM Kpasd HA rOAH#HaTa CPOYHHTE H

bescpoann Aerrosrrra B Darrn ca 0.00%.,

Ogiiikff TA CTOHHOCT HA HHBECTHIIHHTE B IT PEXBBPAACMH HCHHN KHHOKA, CMH li"ZPj‘_’g)H_E'IH OT APYACCTBATA

B CAHA !}“J’_}"f}fﬂ, HE HAaABHIITABA 20 ga cro o1 CTOHHOCTTAa HA AKTIBHIE HA qj(?ﬂ}i .
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O("}ll.{éiTR CTOHHOCT HA HHBCCTHIIHH B AHIT4, BHB BCAKO O KOHTO q’(?f!fl BT HHBCCTHPA ITOBCYC OT 5 ua

Cro OTr CBOHTC AKTHBH, HC HAABHILABA 40 ma cro Oor AKTHBHTE Ha (p()ﬁ,lil.

AﬂﬁHOCI'Iﬁ 1o )’!IpaBACHHC’I‘O Ha PHCROBETC C€ H3BLPINBA EHEAHCBHO, KATO C€ CIIAa3BaT BCHYKH HOPpMATHBHH
H3HCKBAHMA M BbTpELIHWTE IIpaBHAAQ 32 VIPaBACHHE HAa PHCKa. Hpﬂ OooeHkaTa HAa pHCka CC€ HOpyaAarat
IIOAXOAALLLH HSMGPII'I'E;\H, KATO CTOMHOCTHTE MM CE aHaAPISKPaT EHEAHEBHO H CC CACAAT OIpaHMYCHHATA H

Aerctsanmre AumuTy. Mudopmanuara e akryaana kom 31.12.2022 r.

Hp C3 FOAMHATA HC O3 KOHCTATHDAEN HAPVIOCHHA HA FOPCIIOCOYCHITE AHMMHTH.

> Aumuru 32 MAKCHMAAHO-AOITYCTHMA 3a1y6a

ITpeararam oproOpenue o1 CbBeTa HA AMPEKTOPHTE AMMHTH 32 MAKCHMAAHO-AOIYCTHMA 3ary0a OT AAAEH
dunancos axrus kbm 31.12.2022 r. Aa ocranat 6€3 TPOMAHA U 32 CACABAIIOTO TPHMECEHHE,KAKTO CAEABA:

* 32 AKIMM HA APY/KECTBA, AONYCHATH A0 MAM TBPIYBAHH HAa peryampad masap - Ao 2.00% or
CTOMHOCTTA HA AKTHBHTE,

® 32 AKIIMH HA APY/KECTBA, ThPIYBAHH HA PETYAMPAH 11a3ap, PA3ANYEH OT TO3M 1o 4YA. 152, aa. 1 u 2ot
3axoHa 32 masapuTe Ha (puHAHCOBH HHCTpyMeHTH — A0 1.5% OT CTOHHOCTTA HA AKTHBHTE;

* 32 ODAHMTAIIMH ¥ HHCTPYMEHTH Ha mapudnus nasap — A0 2.50% or croiiHOCTTa HA AKTUBHUTE;

® 32 yyxAecTpaHHN obanranun — A0 1.75% or crofinocTTa HA AKTHBUTE;

® 32 HACKOPO H3AAACHH IPEXBhpAfeMy HeHHM KHIKa — A0 2.00% oT cToHHOCTTA HA AKTHBHTE,;

® 32 ACPHMBATHBHH (DHHAHCOBH HHCTPYMEHTH — AO 5% OT CTOMHOCTTA HA AKTHBHTE;

® 32 XEAXKHPALIY HHCTPYMEHTH, IPHAODUTH C LIEA NPAKA MAH HHAHPEKTHA 3AIIIHTA OT [TA3aPEH PHCK,
C H3KATOYEHHE HA ONIHMH H (PIOYbpCH - A0 5% OT CTOMHOCTTA HA AKTHBHUTE;

I YPC.';? FPOAHHATA HC CA4 KOHCTATHPRARIT HADVIOCHHA HA I'OPEOCOYCHATE AHMITH, HHTO AOCTHIAHEC 40

85% 01 MAKCHMAAHO AOIIVCTHMATA CHIAACHO TAX 3arvoa.

15



HacrosmusaTr roguimen oryer e u3rorsex Ha 23.03.2023r. ot oTaen ,, YopasjieHHe Ha pucka” B Y /]
“KAPOJI KAIIMTAJI MEHUJDKMBHT” EAJl u e mpeacraBeH 3a pasmieknaHe Ha ChbBeTa Ha
nupekropute Ha Y]] “KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJl u ono6pen Ha 23.03.2023r.

3a otzen ,,YnpasjieHHe Ha pucKa’:
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(UBan Anrenos)



