TOJUIIEH OTYET MO YIIPABJEHUE HA
PUCKA HA JI® “AJIBAHC TJIOBAJI
TPEHJIC” 3A 2020 r.

T'oouwnusm omyem e cocmasgen cveaacuo 4i. 61, an. 1 om Ilpasurama 3a oyenxa u
ynpasnenue na pucka na [locosopen ¢pono ,, AJIBAHC I'/TOFAJI TPEH/IC.



Horosopen ¢oua “AIBAHC I'TIOGAJI TPEHAC” pa3znosiara ¢ npaBuia 3a OLEHKA W yIpaBieHHe Ha
pucka, npueru Ha 18.06.2007 r. or CwBera Ha aupektopute Ha Y[ “KAPOJI KAITMUTAJI
MEHWJDKMBHT” EAJL.. IlpaBunara ca ogo6pern ot Komucusita no @unancor Hanzop ¢ peuenne No
808 - U/ or 27.06.2007r.

C oraen Ha obHapojBaHuTe pe3 okToMBpU Mecel 2011r. 3akoH 3a AeHOCTTa Ha KOJNEKTHBHHTE
MHBECTUIIMOHHM CXEMM W Ha ApPYIMTe NpPeanpusATHs 3a KOJEKTMBHO uHBecTUpaHe u Hapenba 3a
U3MCKBaHUATA KbM JEHHOCTTA Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMM, HHBECTULIMOHHUTE JPYIKECTBA
OT 3aTrBopeH TUn u ynpasasgawmte apyxectsa Y[ “KAPOJI KAITMTAJI MEHHUJDKMBHT” EAJL e
M3rOTBUJIO U nipueno npomenu B IlpaBunata 3a ynpasienue na pucka Ha JI® “AJIBAHC T'JIOBAJI
TPEHIIC”. Ilpomenutre ca npuetn ot Komucusra no @Punancor Hamsop ¢ peineHue 564 —
NJ/05.06.2012r.

C npomeHuTe B 3aKkOHA 3a JAeHHOCTTAa HAa KOJEKTMBHUTE WHBECTULMOHHM CXEMH W Ha JAPYru
NpenpyuaTis 3a KOJIEKTHMBHO HHBectupaHe npe3 mapt mecenn 2015r., V[ L, KAPOJI KAIMHUTAJ
MEHHW]DKMBHT* EAJL e usrotBunio 1 npueno npomenu B IlpaBunata 3a ynpasneHue Ha pucka Ha 1@
LAJIBAHC TJIOBAJI TPEHJIC®. Ilpomenute ca npuets ot Komwucusta no ®PuuanHcor Hamzop ¢
pewnenue 301-J10/21.04.2015r. Tlocneanara akryanuzauus Ha [lpaBusara 3a ynpaBiieHue Ha pUCKa €
usBbpiieHa kbM 20.11.2020r. u ca onobpenu ot Komucus 3a @unanco Hansop ¢ Peuienue Ne 880-
J®/30.11.2020r.

[lpaBunaTa 3a ynpaBi€HHWE HA pUCKA PErJIaMEHTUpAT TMOJUTUKUTE MW TMpOLEAypUTe 3a
naeHTHgUUMpane, U3MEpBaHe, aHaAu3 W YNpaB/leHUE Ha PHUCKOBETe, CBbp3aHu ¢ noptdeiina Ha D
“AJIBAHC T'JIOBAJI TPEHJIC”, ynpaasisad ot Y/ “KAPOJI KAITUTAJI MEHUJDKMBHT” EAJL
(ynpaBngBawoTo JpyxecTtso). [lpaBusiata 3a ynpaBjieHME Ha pUCKa Ca 4acT OT HMHBECTHLIMOHHATA
nonutuka Ha JI® “AJIBAHC T'JIOBAJI TPEHJIC”, kosTo € onucana B [IpaBunara Ha ¢oHja.

I OPTAHUIAIIHOHHA CTPYKTYPA B Y/I “KAPOJI KAITUTAI MEHH/IDKMBHT” EAJL,
CBbP3AHA C YIIPABJIEHUE HA PUCKA HA 1® “AABAHC ITTOBAJI TPEHJIC”.

Opranuzauuonnara crpyktypa B Y] “KAPOJI KAITMTAJI MEHUJDKMBHT” EAJl, cebp3ana c
YIPaBACHUETO HA PUCKA € TPUU3MEpHa:

1. CbBeET Ha AUPEKTOPUTE.

2. M3nbaHUTEREH AUPEKTOP.

3. Cuyxutenu, paboTelny no JoroBop B yIIpasJisBailloTO APYKECTBO.

Cveempm Ha OUpeKmopume iMa CIIeAHATE OTTOBOPHOCTHU M0 YIIPABJICHHE HA PUCKA:

% [lpuema npaBuna 3a ynpapieHHe Ha PUCKaA U CNIE/IM 3a TAXHATA aKTyalu3alus.
<% Ornpenens puckoBara MOJUTHKA HA KOJNCKTUBHUTE HWHBECTULHOHHHM CXEMHU H KIMEHTCKH
noprdeiinu, kouto ynpasisisa. Ts moxe aa Obae:
a/ KOHCepBaTHBHA;
6/ yMepeHO-KOHCePBATUBHA;
B/ YMEpPEHO-PUCKOBA;
r/ BUCOKO-PHCKOBA;
1) KOMOMHALUA OT FOPENOCOUEHHMTE.



KonTposupa puckoButre (akTopy 3a KOJNEKTUBHUTE HWHBECTHMLUMOHHM CXEMU U KIMEHTCKH
noprdeitnn upez oOCHANAHE HA JOKJIAAM, BHECEHHW OT M3MBJIHUTENHHUS JMPEKTOP W B3eMa
peuieHus B rpaHULIMTE Ha CBOMTE ITPABOMOLLMSL.

M3BbpiiBa nepuoaUUeH eXKEroAeH Mnperse] Ha DOJUTUKUTE M CTpaTerduTe 3a yNpaBjieHUE Ha
PUCKOBETE.

Bzema peluenus 3a kaapoBo, COPTYEpHO U APYro OCUTypsiBaHe Ha NEHHOCTUTE MO yrpasjieHue Ha
pucka.

Cnenu 3a cna3BaHeTo Ha NpaBUiaTa 3a YNpPaBJICHUE HAa PUCKA M yyacTBa aKTUBHO B fipoieca 1o
yTIpaBjieHHE Ha pUCKa.

H3nvanumennuam Oupekmop Ha YpasjaBaloTo [APYKECTBO UMa CIHCAHUTE OTTOBOPHOCTH IO
YHIpaBJICHHUETO Ha pUCKa:
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Opranusupa paboTara 1o MpaBUIIHO MpPOBEXKAaHE Ha npuerara oT CbBeTa HAa JUPEKTOPUTE
MOJIUTHKA [0 YTIPaBJIEHHE Ha PUCKA.

KoHTponupa crna3BaHeTo Ha NPUETHTE JTUMHTH.

Cwp3aaBa opranuzalus Ha paboTa, KOSTO OCUTYpsiBa CIIa3BaHETO Ha ONpeeNieHUTe JIMMUTH W HUBa
Ha pUCK.

Caenu 3a COTBETCTBUE HA U3IOJI3BAHUTE OT CbOTBETHHUTE CIIY;KUTESH MPOLEAYPH M0 U3MEPBAHE,
HaOTI0IeHUE U OLIEHKA Ha PUCKa C NMPUETUTE BLTPELUHO-IPY>KECTBEHH TOKYMEHTH OT ChBeTa Ha
IHPEKTOPHUTE.

B3ema pelieHuss 3a KaapoBO, MAaTEPHANHO-TEXHUUYECKO M METOJMUYECKO OCHIYpsSBaHE Ha
JNEHHOCTUTE MO YIIPABJIEHHUE Ha PUCKA.

Omoen , Ynpaenenue Ha pucka” JelicTBa HE3aBUCUMO OT JpYruTe OTAEHM B YIPaBJIsABALIOTO
JIPYKECTBO, OTUMTA CE MPAKO MPe/| yNPABUTEHUS OPraH U UMa CIICAHUTE QYHKIMNU:
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Pa3paGoTBa u BHe/[psBa cHCTeMara 3a yIpaBjieHue Ha pucka Ha Ponja;

M3roTBs ¥ aHanu3upa €XEIHEeBHMTE OTYETH C LE/ OLUEHKAa Ha pucKa Ha BCsAKa MO3UUHUS U Ha
noprdeiina karo UsJ0, B T.M. CHa3BaHETO Ha ONPEACNCHUTEC JUMUTH W JOKJIajBa Ha
U3NBIHATENHUS  aupekTop. [lpu HeoOXoauMOCT, mpeanpueMa MEpKU 3a OrpaHHyaBaHe Ha
PUCKOBHTE €KCTIOZMLIMHU.

M3pppuia nbpBoHauanHa M TeKylla TIPOBEPKA HA METOAWTE 3a OlEHKAa Ha pucka W MpaBu
NPEAJSIOKEHHE 32 aKTyalu3UpaHe WK YChBBLPILICHCTBAHE HA NpaBUjiaTta 3a YNpaBicHUe Ha pUCKa U
Ha JTUMUTUTE U r¥ BHAcs 3a onobpenne ot CJI1 Ha Ynparnsarainoto JpyxecTro.

KoHTponupa BXOASIIUTE JaHHU, HEOOXOAUMHU 3a OLICHKA Ha PHCKA ChIIaCHO MPHI0KUM METO] 33
JIOCTOBEPHOCT U IOCTATHUYHOCT.

YyacTpa B €XeAHEBHMTE MNPOLECH MO TfJaHupaHe, HaOMOJeHHe, YNpaBieHUe M KOHTPOJ Ha
pHCKOBeTE.

M3roTBs [OKJIAAM 32 ChCTOSHHETO HAa PUCKA M BHACS ChLUMTE 3a pasriexjaaHe, oO0cwxaaHe U
npuematne oT CbBera Ha JlupexTopure.

Kontponupa cna3paHeto Ha ycraHoBeHute oT CJ AMMUTH M yBEAOMsIBa NpY HA/ABUILABAHE Ha
YTBBPACHNUTE TUMHUTH YPE3 U3IMTbIHUTEAHUS AUPEKTOP.

Il LIEJTH | ITQJTHTHKA 110 YIIPABJIEHHE HA PHCKOBETE B IEHHOCTTA HA JI®

“A/IBAHC I'JIOBAJI TPEH/IC”.




1. Hoaumuru u npouedypu 3a ynpasienue Ha puckogeme ¢ oetinocmma Ha J1® “AIABAHC IJI0OBAJT

TPEH/IC”.

[IpoiiechT NO YCTAaHOBSBAHETO, YIPABICHUETO M HAOMIOAaBAHETO HA PUCKOBETE B JelHocTTa Ha JId
“AJIBAHC T'JIOBAJI TPEHJAC” uma 3a uen Aa peayuupa BAMAHHUETO HA BBHUIHATE W BbTPELUHUTE
pPUCKOBH  (hakTOpd  BbPXY MHBECTHUMMTE, BK/IIOYMTENIHO HA PUCKOBETE MPOM3THYALUM  OT
MaKpOMKOHOMHUYECKaTa Cpeja.

[Tpoueaypure 3a ynpapjieHUe Ha PUCKa BKJIIOYBAT:

a) uaeHTHUKaLMs Ha PUCKA;

0) OLICHKA Ha PUCKA;

B) M300p HA CTpaTErus 1O OTHOLIEHUE Ha PUCKA;

r) u360p Ha HAUMHM 332 HAMaJIeHUE CTEMNEHTa Ha PUCKA;
1) KOHTPOJI HUBOTO Ha pHUCKa.

OlLleHABAHETO, aHAIM3a M MOHHTOPMHIA HA PUCKOBHTE (aKTOpU C€ M3BBPIUBA E€KEAHEBHO OT
CIY)KMTENIUTE B OTJENHUTE 1O yIIpaB/ieHHEe Ha PUCKa.

VipapissaoTo APYKECTBO HWACHTUOULMPA U M3MEpBAa BCUYKM PUCKOBM (DAKTOpPH, CBBP3aHU C
oraennute uHcrpymentd B noprdeitia va JI® “AJIBAHC T'JIOBAJI TPEHAC”, caen koeTto u3mepsa
oblara eKCro3uius Ha noprdeiina KpM Te3u (GaxTopu U B3MMa PELUCHUs 3a JUMUTH, TOJEPAHTHOCT M
yrpasieHue Ha pUCKOBeTe Ha NopTQeiHO HUBO.

Puckosute ¢akropu, KOUTO OKasBaT BiusiHMe BbpXy uHBecTHuuuTe Ha [P “AJIBAHC TI'JIOBAIJI
TPEHJIC” ca:

a) ma3zapeH PHCK - BB3MOXHOCTTa Ja c€ peajusupar 3arybu nopaad HebiaronpustHu
U3MEHEHHUs B LIEHWTE HA LIEHHU KHHXKa, a3apHUTE JIMXBEHU NMPOLECHTH, BAyTHH KypCOBE U JIPYTH.
KoMrnoHeHTHUTE Ha Na3apHus pUCK ca:

e JIMXBEH PHCK - PUCKBT OT HamassiBaHe Ha CTOMHOCTTa Ha MHBECTHUMATA B JajcHa
LieHHA KHMTa Nopajiy U3MEHEHHE Ha HUBOTO Ha JIMXBEHUTE TNIPOLEHTH.

e BaJyTeH PHCK - PUCKBT OT HamallsiBaHE HAa CTOMHOCTTAa HAa MHBECTULMATA B JajeHa
LieHHA KHHTA WA IENO3UT, IEHOMUHMPAHU BbB BalyTa, pa3jiiyHa OT JIEB U €BPO, NOPaH
M3MEHEHHUE Ha Kypca Ha oOMsHA MeKly Ta3M BalyTa M JIEBa MJIM €BpO.

e HEHOBH PHCK, CBbP3aH C MHBECTHLMU B aKUMU WIM JAPYrd ASJOBM LIEHHW KHMXA -
PUCKBT OT HamajisiBaHe Ha CTOMHOCTTa HAa MHBECTULMATA B JaJicHAa LIEHHAa KHUra npu
HeOnaronpUsATHH NPOMEHU Ha HUBATA HA Na3apHUTE LEHU.

0) KpeaHTeH PUCK — BB3MO)KHOCTTa OT HamalsBaHe Ha CTOMHOCTTA Ha MO3ULMATA B €IUH
(hMHAHCOB MHCTPYMEHT NpH HEOYAKBAHH CHbOMTHUS OT KPEOMTEH XapaKTep CBBP3aHHU C EMUTEHTHUTE
Ha (UHAHCOBU WHCTPYMEHTH, HAcpellHaTa cTpaHa no GOpcoBU M M3BBLHOOPCOBH CHENKM, KaKTo U
JbPKABUTE B KOUTO T€ U3BbPLIBAT AEHHOCT;

B) ONEpalHOHEH PHCK — Bb3MOXXHOCTTA [ia CE peaiu3upar 3aryOu, CBbpP3aHM C IPELUKH WIIK
HECLBBLPIICHCTBA B CHCTEMaTa HA OpraHM3alus, HEeJOCTaThYHO KBaiu(uuupaH nepcoHar,
HeGIarornpusTHA BBHILHMA ChOMTUS OT He(PUMHAHCOB XapaKTep, BKIFOUMTEIHO W NPABEH PUCK;



I) JMKBHAEH PHCK — BB3MOXKHOCTTA OT 3aryOM OT HAJOKUTEJIHH MPoJakOM Ha aKTUBU NpH
HEONAroNpUsTHA Ma3apHU YCIOBMS 3a MOCPEIAaHE HAa HEOYAKBAHO BBL3HMKHAIU KPaTKOCPOUHH
3a/IbJOKEHUSL.

1) PUCK OT KOHIEHTPAIMSE — Bb3MOXKHOCTTa OT 3ary6a rnopajiy HenpaBuiHa JuBepcupuKaLus
Ha eKCTIO3ULMH KbM KIMEHTH, TPYTIH CBbP3aHU KIMEHTH, KJIUEHTH OT €MH U Chlll HKOHOMUYECKH
oTpachi, reorpadcka 061acT Ui Bb3HUKHAN OT €AHA U ChILA JEHHOCT, KOETO MOKE j1a NIPUYUHH
3HAYMTENHH 3ary0u, KAKTO U PUCKBT, CBBP3aH C FOAEMH HENPEKH KPeJUTHH EKCITO3MLUU.

2.00xeam U XapaKkmep HA CUCHIEMUmE 34 OmYem U UIMEPEaNe 1Hd PUCKA.

VI “KAPOJT KATIMTAJI MEHUJDKMBHT” EAJl pasnonara cbec cucTeMa 3a yNpaB/IEHUE Ha
PUCKa, KOSTO MO3BOJISIBA €XEHEBHOTO chOupane u 00paboTBaHe Ha MHPOpPMALMs, UMalla OTHOLIEHHE
KbM METOAMTE M IPOLIECUTE MO OLEHKAa W yNpaBjieHue Ha pucka B jeiiHoctra Ha JI® “AJIBAHC
I'JIOBAJI TPEHJIC”. Cucremara 1O3BOJIsSiBa HABPEMEHHO HUICHTU(UUMpAHE HA PUCKOBM I10KA3ATEINH,
KOWTO HaJBHILaBaT onpeaeneHure or CrBeta Ha JIMPEKTOPHTE JIMMUTH, KaKTO M 3a TAXHOTO JOKNaBaHe
nipes; ynpaBuTeHUTe opranu Ha PoHja.

Cucremara 3a yrnpapjieHHe Ha pucka € pa3paboTeHa OT OTAena Mo ,,YNpaBle€HHE Ha PUCKa™ U €
chobpaszeHa ¢ JeiicTBaiiaTa HOpMAaTHBHA ypenda, KakTo U ¢ BBTPELUHMTE MoAenu u meroan B J1O
“AJABAHC I''IOBAJI TPEH/IC” no uaeHTHdUKaLus, OUEHKA U YIIPABJICHHWE Ha PUCKOBETE.

Cucremara e Hal'bJIHO MHTErpUpaHa B yripasjieHckara MHQopmauronHa cucteMa Ha Y[ “KAPOJI
KATIUTAJT MEHUJDKMBHT” EAJ] u no3sonsea chOupaneTo W oOpaboTkara Ha MHPOpMauus OT
OCTaHaMuTe CUCTEMH, JelCTBaIM B YTIPaBIsABALLOTO APY/KECTBO.

3. Honumurxa 3a xedxycupane HA pUCKA 4Ype3 0epUCAMUEHI UHCMPYMEHMU U _He208ama _peoyKyus,
KAKMo W ROAUMUKUmME W npouedypume 34 HaOI00eHUe Ha NOCMOAHHAMA e eKmueHocm Ha
Rpouecume no XeOHCUpane U peovKyus Ha pucKd.

KbM naTtaTta Ha u3rotssiHe Ha nHacrosmua otuet Y] “KAPOJI KAIIMTAJI MEHUJDKMBHT” EAJL
He W3I0JI3Ba IePUBATUBHY (PUHAHCOBU MHCTPYMEHTH C LIS XEJUKUPAHE HA Pa3IMYHUTE BU/IOBE PUCKOBE B
aeitHocrta Ha 1@ “AJIBAHC I'JTOBAJI TPEHAC™.

1. H3I1OJI3BAHH METO/IH 34 OIIEHKA HA PHCKOBETE B IEHHOCTTA HA /1D
“A/IBAHC I'JIOBAJI TPEHJIC”.

1. ITA3APEH PUCK.

A) Jluxpen puHcK: YNpaBisiBalIOTO APYXKECTBO U3MEpBA JIMXBEHHsS PHUCK 4pe3 H3YUCIIABAHETO Ha
aopauust. Jllopauusra € OCHOBHAara MspKa 3a 4yBCTBMTE/IHOCTTAa Ha Ja/JeHa LCHHA KHUTa KbM
WU3MEHEHHWETO Ha HUBOTO HA JIMXBEHUTE MPOLEHTH. YMPaBIABALIOTO APYKECTBO H3MIOI3BAa METOAA Ha
MoauuuMpaHaTa Jopauusl, 3a Ja U3MepU JUXBEHHs PUCK, CBbp3aH C BCAKa LEHHA KHUra, 6asupaHa Ha
JIMXBEH NPOUEHT Karo obauramuu, JMXBEHW cyanu, QouybpcH, 0asupaHd Ha JHXBEHH MPOLUEHTH, U
droubpen, 6azupany Ha 0OJUrauny.



KoM 31.12.2020 r. moprdpeliasT Ha Poifia #e € AHPERTHG HIAOACH (i HCOArOUPHATIIG BACICANIT 6T

HPAQMENG 133 NEXNPOHUETC DABEGERIG FOPAAR OTCRCIBOCTO B O RELea © s;’};’;fcz;‘{;gw;; SONE,

B) Baayren puck: YripaBisBailoTO APYKECTBO U3MEPBa BalyTHMsA PUCK 3a BCAKA BalyTa, pas3jiM4Ha oT
J1eB M eBpO. BalyTHMAT PUCK Ce M3MEpPBa 4Ype3 M3MOJI3BAaHE HA UCTOPUYECKATa BOJATUIIHOCT Ha Kypca Ha
CHOTBETHATA BAIyTa KbM JI€Ba Wil €BPOTO CIPSIMO HETHATA BALyTHA EKCIO3ULMA

Druancosn akrasy acuomignpann s EUR 1133 260 965 184 52.544%

P HEAHCOBH AR ACHT TR G272 747 021

DUHAHCOBH aKTUBIT

sHosMpHnpann 5 BGN 81 756 3% 124 634

Kbm 31.12.2020 1. moprdefabT Ha oaid € adto i3 HeGARENIPHATHI HOCACAIT QU ISR H3

rasvireEs Kype aa marcrnsr oaap (USD), Victopudeckara BONATHIHOCT Ha warckusT ponap (USD)

crpsMo espoTto 3a 2020 . e 6.362%.

B) lLleHoBu puck: VYNpaBiasBallOTO JIpYKECTBO U3MEpBa LUCHOBWS pPHUCK, CBBpP3aH C
MHBECTULMU B aKUHMK Ype3 €UH OT NPUJIOKUMHTE 3a CbOTBETHMS Na3ap Ha LIEHHHW KHHXKA KOJIMYCCTBCHU
METOAHU:

¢+ Hcropnyecka BOJATUIIHOCT, U3MEPEHA UYpPeE3 CTAHJAPTHO OTKJIOHEHHE;

¢ P-koeduuMeHTa KbM MHAEKCUTE HA CbOTBETHHTE NMa3apu;

< Tlpu HEBBL3MOXXHOCT 3a NpuWJjaraHe Ha Touka l. M 2., YNpaBJsBAIIOTO JIPYXNECTBO H3IMOJ3BA
CTaHAAPTHOTO OTKJOHEHHE Ha M30paHHs UHAEKC Ha PEry/MpaHus nasap, Ha KOHTO ce ThpryBar
JaJeHUTE aKLAU KATO 3aMECTHTET NMPHU LSUTOCTHUS aHau3 Ha noptdeinute.

++ [lokasarenure OT NPEAXOAHUTE TOYKHM CE N3UUCIABAT €XKEHEBHO.

1. Haprramn cpeactna 8 xaca ¢ (.00

2T laprund CpeacTia B PAsTIAALHRATEAH T CMETRIE 108 160 546" 271734 14.799%
3. Aeno3uty 0 0.00% [ 0.00%,
4. AbATOBIY HICHTIT KHIDKA Q 0.00% 0 .G
5. Axom G 0.00% ) 3.00%%
6. Aaose 872 838 94.544 1 565 1506 35.20%%
7. pava 0 0.00% 0 G.00%
8. Pento caearn ¢ LK ¢ 0.00%% 0 0.00%
9. Baoknpaun LIK 8} 0.00%% s 0.00%
10 Hosoupraotun TR 4 Q.00% [y 0.00%
11 Baenannsg 0 0.00% 0 0007
12 Mapamnn caeaxn 0 0.00% ¢ .00
13, Pasxoan 3a Obaeinm 1epnosm §] 0.00%% 151 0.01%
14, CopvruacTig B APyKeCTRa §] ] 0.00%

0.00%



O0musnt puck Ha noprdeiiia ma JP “AJBAHC TJIOBAJT TPEH/JC” ce u3mepBa wupe3s
HCTOPUYECKATA BOJATHIHOCT HA LEHATA HA 51, H3MEPEeHA Ype3 CTAHJAPTHO OTKJIOHEeHUe.

0@ ,Ansakc 'nob6an TpeHac*
Downside Risk 1Y Weekly Ann ~ 21.24%

Semivariance 1Y Weekly Ann  33.92%
Standard Dev 1Y Weekly Ann~ 24.84%
Max Drawdown 1Y -30.27%

Max increase 1Y  36.75%

Kurtosis 1Y Weekly  11.83%
Skewness 1Y Weekly  -2.65%

2. KPEJIHTEH PUCK H PHCK HA HACPEIIIHATA CTPAHA.

KpClII/ITGH pHCK € 061110 PHCKDBT OT HaMajidBaHC Ha CTOMHOCTTA HAa MHBECTULIMATA B JaJicHa LIEHHa
KHHUI'a TIipd HEO4YaKBAHU CHOUTHS OT KpCAUTECH XapaxkTep, CBbp3aHn C EMUTCHTUTC Ha LCHHHM KHHKa,
HacpeliHara ¢rpaia no 60pCOBl/l U I/I3B"bH60pCOBId CACJIKH, KaKTO 1 HCOUYAKBaHHU cbOUTHS B AbPIKABUTE, B
KOHUTO T€ W3BLpUBAT JIEHHOCT.

VnpaBmBamom JPY2KECTBO pasrjiexKjaa Tpu OCHOBHHM BUJAA KPEIAWTCH PUCK:

A) KoHTpareHTeH pUCK € PUCKBT OT HEM3IIbJIHEHME Ha 3aJb/UKEHMATA OT HacpelHara CTpaHa IMo
u3BBLHOOpcoB caenku. [1pe3 TpuMeceuneTo ce CKIoUBAT CHENKM M3LAI0 Ha oduuuanauTe GOpCoBH
naszapu Ha ,.buiarapcka ¢onposa Gopca“ u ,Bucharest Stock Exchange®, ¢ xoeto xoHTpareHTHHS W
CETHJMEHT PUCKA Ca MUHUMM3UPaHU. 32 TPUMECEUMETO KPEAUTHUAT PUCK KbM HAcpeulHa CTpaHa He ce e
peanusupai. B) CeThIMEHT PHCK € PHCKBT, Bb3HHMKBALL OT Bb3MOXKHOCTTA B3aUMHHUTE (OHIOBE Ha HE
MoJyuaT HACPELHU NapUYHU CPeACTBA WM (QMHAHCOBM MHCTPYMEHTH OT KOHTPAreHT HAa jJarara Ha
CeTBIMEHT, Clel KAaro Te ¢a M3MbIHWIM 3aJbJIKEHUSATa MO JafeHHM CACJIKM KbM TO3W KOHTParcHr.
VnpapisBaioTo APYXXECTBO U3MEPBa TO3M PUCK YPe3 CTOMHOCTTA HA BCHYKU HEMPUKIIOYHIIN CHEIIKH C
e/lHa HacpeulHa CTpaHa Karo MpPOLEHT OT CTOMHOCTTAa Ha ynpapisBaHus noptdeitn. He ce Briousar
C/leJIKUTE CKIFOYEHH Npu ycnoBue Ha cerbnMeHT DVP (nocraBka cpeuy nuiaiadHe) ¥ Ha 1masapu ¢
(byHKIHOHHMpALL KIMPUHIOB MEXaHH3bM.
B) MHBeCTMIIMOHEH KPEIUTEH PUCK € PUCKBT OT HAMAJIIBaHE HA CTOMHOCTTA HA HHBECTULMATA B la/ICHA
JbJITOBA LIGHHA KHMIa [Opajd KPEeIWTHO cbOUTME NpH EMMTEHTa Ha TO3M WHCTpyMeHT. KpeantHo
CLOMTHE BKJIIOYBA OOABABAHE B HECHCTOATENHOCT, HEMJIATEIKOCMOCOOHOCT, CBIIECTBEHA MNPOMsHA B
KaruTanoBaTa CTPYKTYpa, HaMalsBaHe Ha KPEAUTHHMA DPEHTHHr W Ap. YNpPaBsBaulloTO APYIKECTBO
M3BBPIIBA KAYECTBEH 1 KOJIMUECTBEH KPEAUTEH aHanu3 Ha 6asara Ha:

o DUHAHCOBUTE OTYETH HA EMUTEHTA,

o Kanuranosara cTpyKTypa Ha eMUTEHTA;

o OO0e3neyeHUeTo Ha EMUCHATA, B CITydauTe KOraTo eMucusTa € o0e3neqeHa,;

o VYrpaeneHHeTo ¥ penyTauuaTa Ha EMUTEHTE;



[lonacrosinem ®onapT HAMa B noptdelira ¢ ODAMIAIIMOHHH MHCTPYMEHTH M CAGAOBATEAHO TO3H THII

PHCK € MUHMMHU3HPAH.

CeoboannTe mapudanm cpeactsa Ha PoHA2 ce MHBECTHPAT CaMO B OAaHKH C YTBBPACHA PENyTALUA KAaTO Ce
CIIA3BAT 3AAOKEHHUTE AMMUTH 32 AuBepcudmkanusa. KpeauwrtHata ekcrosmums xom  31.12.2020 . e
cpopmupana o1 obuiaTa 6GAAAHCOBA CTOMHOCT HA PA3TAAIIATEAHUTE U AETIO3UTHH CMETKH B OaHKH, KaKTO U

B3€MaHMATA 110 AHMXBH, HpOAa)K6I/I U AVUBHUACHTH Ha CbI/IHaHCOBI/I HHCTPYMEHT M HMHBECTHIIMH B ADBATOBH

LICHHHY KHFKA!
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Hapuans cpeactva B PASITAALUATEARY € 108 100 5.46% 271734 {4.79%
3. Aenosnti 0 0000 (i (.00%%
4. ADATOBH UCHITHA KHIDKA 0 0.00% 0 0.00%
8

CPeno caeaxn ¢ LIK 0 .00% O LO0%,

11, Baevanns U 0.00%¢ { 0.00%

3. OEPAIIHOHEH PUCK.

OrneparBHUTE PUCKOBE MOrar jaa Obaat:

A) BbrpeniHu — CBbpP3aHd C OpraHuM3aluaTa Ha paboTaTa Ha ynpasjsBalloTo JAPYXKECTBO BbB Bpb3Ka C
ynpasnenuero Ha JI® “AJIBAHC I'JIOBAJI TPEHJC”. BbrpeiunuTe onepaTuBHA PUCKOBE CE& ChCTOST
6e3 1a ce orpaHuyaBar J1o:

o) PHCKOBE CBbpP3aHHU C NEPCOHA;
o TexHONOru4eH puck.

b) BbHIIHK — CBbP3aHK C MONMTHYECKH U JAPYTH (HAKTOPH, KOUTO OKa3BaT W/MJIM MOraT Ja OKaxat
BIMSHME BBPXY JEHHOCTTa Ha YNpPaBISBAlIOTO APYKECTBO BBB Bpb3Ka C ynpasieHueTo Ha @
“AJIBAHC TI'JIOBAJI TPEHJIC”. BuHuIHHTE ONEPAaTUBHH PUCKOBE ce ChCTOAT 0e3 na ce orpaHnyasar
no:

ol Puck na obkpbkaBalara cpeia;
o  Puck oT $u3nyecko BMEWATEICTBO.

OueHKaTa Ha OnepaTHBHUTE PHCKOBE cBbp3any ¢ AeiiHocTTa Ha @ “AJIBAHC I'/TOBAJI TPEHIC”
ce U3BbpILBA OT OTAEN ,,HOpMaTUBHO CHOTBETCTBHE®
o Cayxurtenure, paboTell B YNpapJsABallOTO APYXKECTBO OKa3BaT MbJAHO CBACHCTBHE Ha OTAeN
,HOpMaTHBHO CLOTBETCTBHE™
o Puckosete CBBP3aHU C JICHHOCTTA HA KOJEKTUBHUTE UHBECTHLIMOHHK CXEMH C€ OLICHSBAT C €Ha OT
CNICIHUTE OLEHKHU:
@) HUCDHK — KOTaTo BCHUKH PHCKOBE Ca NOKPUTH C aIEKBATHH KOHTPOJIHK MPOLEAYPH C BUCOKa
eQeKTUBHOCT ¥ JIMIICBAT WK Ca HAJIMLE HE3HAUUTETHH OTKIIOHEHHUS;



#) cpeden — Koraro BCHUKH PUCKOBE Ca MOKPUTH B U3BECTHA CTENEH C KOHTPOJIHU NPOLEAYypH
¢ HEeJIOCTaTbYHA €(PeKTHBHOCT;

8) BUCOK — KOTaTO HE BCHUKM DPHCKOBE Ca MOKPUTH C KOHTPOJIHM TIPOLELYPH H/UJN
MPOLENLYPUTE HA MPEABAPUTEIHNS KOHTPOJ JIMIICBAT WIIM HE JeiicTBaT eeKTUBHO, B pe3yJiTar
Ha KOETO € HapyLIEHO CITa3BaHeTO Ha MPUHLIMITUTE 32 JIOOPO yrpaBieHUe U IIPO3PAYHOCT.

ViipapisBaioTo APYXKECTBO Bb3NIPUEMA ABYIUIACTOB MOAXOA B YIPABJICHHETO HaA ONECPALMOHHMA
PHCK, 8 HMEHHO — 000co0sIBa ce CTpATerus 3a yNpap/CHUE Ha ONEPALMOHHHUS PUCK B ABLJArOCPOYCH M
KpaTKOCpOUeH I1J1aH.

A) 3a ynpasjieHMe Ha ONnepalMOHHUS PUCK B ABJIIOCPOUEH MJIaH YIPaB/IsBalloTO APYKECTBO
rpUeMa SCHM W TOYHH TpaBuia W MpoUepypu 3a ynpasienue aeknoctra Ha 1@ “AJIBAHC
I'JIOBAJI TPEHJIC”. llpaBunaTa u npouenypuTe peraaMeHTUpaT OpraHvu3alMOHHaTa CTPYKTypa
Ha Pounja, OTTOBOPHOCTUTE W MPABOMOLLMATA HA JIMLATA, GHTAKUPAHU B HEFOBOTO YINpPaBJIEHUE,
KaKTO ¥ MEXaHM3MMTE 38 KOHTPOJ BBPXY JEHHOCTTa Ha pa3IM4HUTE OTAEAH B OPraHu3auMOHHaTa
crpykrypa. [lpaBunara u npouenypure ce oQopMmaAT B CHLOTBETCTBHE C UenuTe Ha (oHa,
HopMmarvBHata ypeaba, KOATO peryiMpa JAeHHOCTTa Ha YNpaBlisBalluTe [pY)KecTBa u
KOJIEKTUBHUTE MHBECTHLUMOHHU CXEMU, OTUMTAT OCOOEHOCTHTE Ha OOKpbKapalllata cpela Karo
usto. Taka pasnucadHy W W3NBJAHSBAHA TE3W TpaBuUia ¥ npoueaypu GopMupar AbJIrocpovHara
nonutika Ha (oHIA, KOSATO rapaHTHpa lenechoOpa3sHOCTTa, 0€30MnacHOCTTa U pecypcHata
OCHMI'YPEHOCT Ha OT/IeJIHUTE NPOLECH OT OfepaTHBHATA AeHHOCT Ha (POHJA — KAKTO N0 OTHOLIECHUE
Ha YOBELIKMs, Taka K ITO OTHOUICHUE HAa TEXHOJOINYHUSA (PaKTop.

B) B kparkocpoueH ruiaH ynpapisBalloTO APY)KECTBO NMPUEMa M CICOM 32 M3MTBJIHCHUETO Ha
KOHKPETHU METOAM MO YNPaBJIEHME HA OCHOBHUTE KOMITOHEHTH Ha ONEPAlMOHHMS PUCK, KaKTO
cnespa:

Puckoge cebp3anu ¢ NepCcoHald - ToBa ca PUCKOBETE OT 3aryOu, CBbP3aHH ¢ Bb3MOKHOCTTA OT I'PELLIKH,
HeOOPOHAMEPEHOCT, HeIOCTaThuHa KBanudukauus, HeOIaronpuaTHH W3MEHEHWS B TPYAOBOTO
3aKOHO/ATeCTBO.

Memoou 3a ynpagaeHue Ha pUCKO8eme Cebp3any ¢ nepconana

e SlcHo geduHHMpaHe Ha BBTPEILHM TMpPaBUIa OTHOCHO MpaBaTa M 3aAbJDKEHUSATA Ha
CYKUTENHUTE;

e Slcno meduuMpaHy BHTPELIHM NpaBWia 3a JOCTBI A0 MH(POPMALMOHHMTE CHUCTEMH U Oasu
JIAaHHU Ha YNPAaBJsBaILOTO APYKECTBO;

e Perynapnu o0yueHHs: HA MEPCOHANA 10 TEMH CBbP3aHH C:
o  (uHaHCOBa TEOPUS U NPAKTHKA;
O yNpaBJeHUE Ha PUCKa;
o  HopMmaruBHata ©0aza MMaly¥ OTHOLIEHHE KbM JEHHOCTTa Ha KOJICKTUBHUTE

MHBECTHULIMOHHYU CXEMH;

©  MH(pOPMALMOHHM TEXHOJOTUU U CUTYPHOCT;
o apyru.

e Peryndpuu cpelld MeXAy OTAEIMTEe Ha YNPaBIABALLOTO JAPYXKECTBO 3a OOMsHA Ha OMNMWT,
BIIEYATIICHHUS W MPENOPHKY, 110 OTHOILICHUE HA U3TOUYHMLMTE HA PUCK ¥ ThPCEHE Ha pellieHs 3a
YIPaBICHUETO U MUHUMH3UPAHETO UM;



e [skeromHu crOeceaBaHUs U OLICHKA Ha [IEPCOHANIA;

e TlogabpikaHe Ha OTBOPCHM, OTKPUTH KOMYHMKALUMW MEXIY pa3jiMYHHUTE OTAEIH B
YIPaBsiBalLIOTO JPYKECTBO;

TexHonozutHU pUCKOge - TOBA Ca PHCKOBETE CBbpP3aHu CbC 3ary6u, O6YCHOBCHH OT HECHBBPLUCHCTBOTO
Ha U3MOJI3BAHUTE TEXHOJIONMH - HCAACKBATHOCT Ha NPOBCKAAHUTE ONEpalvy, Jinca Ha MnpeuusHoCT Ha
METOANUTEC Ha 06pa60T1<a Ha JAHHUTE, HUCKO KAQUYCCTBO HA U3IIOJI3BAHUTE JAHHU.

Memoodu 3a ynpagienuemo Ha MeXHO10ZUYHUIE DUCKOGE:
e Apxusupane Ha wHbopmauuonHara cuctema Ha JI® “AJIBAHC ['JIOBAJI TPEHIC” ;

e [Ipouenypa 3a Bb3CTaHOBABaHE Ha pabOTOCNOCOOHOCTTa Ha MH(OpMaLMOHHaTa cucTema Ha JIdD
“AJIBAHC I''TOBAJI TPEHAC”;

e Opranu3aiids ¥ ynpasieHUe Ha AOCTbIA Ha MOTpPeOUTENUTE 10 MH(POPMALMOHHATA CHCTEMA Ha

KOJEKTUBHUTE WHBECTULIMOHHU CXEMM;

o JleduHupaHe Ha pa3iMyHY KJacoBe MH(OPMaLKA ChXpaHABAHA B YNIPABJIABAILIOTO JAPYKECTBO.

o JlebunupaHe Ha HMBA Ha JOCTBIl Ha CIYKUTEJIMTE Ha YNPaBAABAIIOTO APYKECTBO CIOPEN
JUTBXKHOCTHATA UM XapaKTepUCTHKa.

Puckoge na o0Kpbicagauiama cpeoa - Topa ca PUCKOBETE CBbP3aHU C Bb3MOXKHHMTE 3aryOu, CBbP3aHU C
M3MEHEHHs B cpejarta oT HeuHaHCOB xapakTep, B koato onepupa I® “AIIBAHC I''TOBAJI TPEHIC” -
W3MEHEHUS B 3aKOHOJATEJICTBOTO, MOJUTHUECKN U3MEHEHHs U U3MEHEHU B laHbYHATA CUCTEMA.

Memoou 3a ynpasjieHue Ha pUCKOgeme cevp3anuy ¢ 00KpBIHCAgauLama cpeoa:

e Tlopabpxade Ha akTyanHa 0a3a JaHHM ¢ HOPMaTHBHATA PEriaMEHTalus, UMalla OTHOIEHUE
kbM aeiinocrra Ha JIO “AJIBAHC I'JIOBAJI TPEHIC™;

e M3nonssade Ha BLHLIHU KOHCYJITAHTH ¥ IOPUIMYECKU KAaHTOPU B Cliy4ail Ha HE0OXOIUMOCT 32
UMIUIEMEHTUPAHE HAa HOPMATHMBHUTE M3UCKBAHUA CIPSAMO AEHHOCTTa Ha YNpPaBJsgBallloTO
JPY’KeCTBO BBB Bpb3Ka ¢ yripasienuero Ha JID “AZIBAHC I'NNTOBAJI TPEHIAC™;

¢ BiemaHe Ha aKTHUBHO yuacTue B nyOnuuyHuTe OOCHAKIAHMA MO OTHOLUEHWE IUIAHUPAHH
MPOMEHM B HOpPMATHBHaTa ypeada, Kacaella AEeHHOCTTa Ha yNpaBjiABaIOTO APYKECTBO BbB
Bpb3ka ¢ ynpasienuero Ha JI® “AJIBAHC I''IOBAJI TPEHAC”;

Puckoge om_puzuuecko emeuiamencmeo — ToBa ca pUCKOBETE aCOLMUPAHK ChC 3aryOHM, B CIICACTBUE Ha
HENoCPeACTBEHO (HU3MUecKO BMelnaTeacTBo B jeifHoctta Ha JI® “AJIBAHC I'JTOBAJI TPEHAC” —
rpabesx, TEPOPUCTHYEH aKT, HEMO3BOJICHO NPOHHKBaHe B MHopmanuonHaTa cuctema na J10 “AJIBAHC
['JIOBAJI TPEHJIC” unu Ynpasnssauioro [pyxecTso.

Memoodu 3a ynpasienue Ha puckogeme om QU3ULECKo 6MeMameicmeo:

e CkJIOYBaHE Ha JOrOBOP C OXpaHuTeNHa GupMa 3a OChLIECTBABaHE Ha 24-4acoB Ha0JIOAEHNE
¥ KOHTPOJI Ha MOMELICHUATA B KOUTO C€ HAMMPAT TEXHOJOIMYHHUTE CPEACTBA M apXMBUTE Ha
yNpapisBalIOTO APYKECTBO BbB Bpb3ka ¢ ynpasienuero Ha @ “AJIBAHC T'JIOBAJ
TPEHIAC™;

e [lpodunaxrika Ha perynsipHa 6aza Ha BbBEJICHUTE CUCTEMHU 3a HAOIIOICHAE U KOHTPOJL;



e PaspaGoTBaHe Ha MpOLELYpa 3a €BaKyalus Ha CAYKUTEIMTE B CIy4auTe Ha HENOCPEACTBEHO
¢usnyecko BmewaresncTso B aeitnocrra Ha 1@ “AJIBAHC I'JIOBAJI TPEH/IC™;
e [lpouenypa 3a JOK/IaJABaHE HA WHLMAEHTH.

[poseaenure HabArosenusi or OTAesa 3a ,YOpPaBAGHHWE HA DPHCKA”, CBBP3AHU C &% 7[00I

OECIREETGHER PHEICK OI'IpCAeAﬂT CrerneHTa Ha PHUCK, CBBbp3aHa C ;&eﬁHOC'l’I‘R Ha (I)OHAH KATO 7840800
IIPOBCACHI/IH 33A{bA60‘1€H AHAAW3 HA BCHYKM ACICKTH HA #5#IHHEG QUCPRRIIGHeR pHCE, Ha KOUTO €

TIOAAOKEHA ACI:IHOCTI‘Q. Ha ,/,\OI'OBOPHI/I}I (i)OHA, TIOKA3BA (P AHA CFCHCH Hi BLHIICH PHECK

B”bBeAGHI/I Ca KOHTPOAHHU HpOL[CAypI/I, KOUTO B AOCTATbYHA CTEIEH OIPAHMYABAT OIICPATHUBHMA PHCK H
OCI/Il"ypHBaT HpO3pﬂ‘IHOCT nu A06p0 KOpHOpaTHBHO praBAeHI/Ie. CACAI/I CC 32 HOPMATHUBHUTC U3MCHCHHUA U

CBbOTBETCTBUC.

IAIPGS TpI/IMECC"-II/ICTO HE Ca KOHCTATHPAaHHU IIpOoABACHWA Ha OIICPpATUBEH PHCK, HHTO HapYyIICHHUA Ha
B"preLUHI/ITC HpaBHA2 M HpOL[CAypI/I. He ca I/IACHTI/ICPI/ILU/IpaHI/I HOBH €AEMEHTH HA BBTPEIUCH MAH BBbHIICH

OIIEPAlOHEH PpHCK.

4. JTHKBH/IEH PUCK.

JIukBUAHUAT pucKk Ha (oHAA ce ynpapisBa CbIIacHO MNpueTh llpaBuia 3a noadapbKka M
ynpasienue Ha gukeuauute cpeacrsa Ha D “AJIBAHC I'NNIOBAJI TPEHJIC”. OCHOBHU NPHHLIAIIH NPH
ynpaBJjieHHe Ha JIMKBUAHMS PUCK ca:

¢ KOHTPOJI BBPXY JMKBHAHOCTTA HAa POHMa;

e criasBaHe Ha TNpaBWiara, 3ajl0XKEHM BbB BBTPELIHMTE JOKyMeHTH Ha DoHla, KakTo u
M3UCKBAHUATA 34 JIMKBMAHOCTTA, DPErjaMeHTHpPAHW BbB BCHUKM 3aKOHOBH W NON3aKOHOBH
HOpMaTHBHK akrose, kacaew 1@ “AJIBAHC I'JIOBAJI TPEH/IC™;

e [IOCTUraHe Ha ONTUMAaIHA JUBEPCH(PUKALIM HA MHBECTULIMOHHUA NOpThEnn;

® aHa/IM3 M aAEKBATHO YIIPABJICHUE Ha TAPHUHUTE MMOTOLH;

¢ MJIaHHpaHe Ha W3BBLHPEAHUTE 0OCTOATENCTBA.

I1pes roannaTa obLIaTa CTOMHOCT Ha oDpaTHMTe H3KyryBanus Ha (oHAa ca B pasmep Ha 288 895.48 as.,

AOKATO 3anmcBadusTa ca B pasmep Ha 178 863.00 As.

IlapuanuTe CpeACTBA KbM KPas Ha TOAMHATA €2 7.45% ot akruBuTe Ha POHAA.

5. PHCK OT KOHUEHTPAIHUA.

H VnpassisBaioro JpyKecTBo He MOXe 1a MHBECTHPA MOBEYE OT 5 Ha CTO OT akThBUTe Ha DoHJA B
NpexBbpJisieMy NEHHU KHWKA WM B MHCTPYMEHTH Ha NapUyHMA nasap, U3AaaeHu OT SHO JHlle.

2) Vnpapassaoto JIpyxecTBo He MOXe fa HHBECTUpa noseve ot 20 Ha ¢To OT akThBHTe HAa POHIA
BbB BJOrose B eAHo auue no wi. 38, an. 1, t. 6 ot 3AKUCHATIKH.

3) PuckoBara exkcnosuuus Ha (DOHJAa KbM HacpeillHata CTpaHa MO cleilka ¢ H3BBHOOPCOBO
THPryBaHd JACPUBATUBHU (PHHAHCOBM HMHCTPYMEHTH, HE MOXE [a HaJBULIaBa HUTO €IHH OT
CIEAHUTE Mparose:



4

)

(6)

(7)

(8)

)

(10)

(1)

1). 10 Ha cTO OT aKTUBHTE, KOraToO HACPeLIHaTa CTPaHa € KPeAUTHA WHCTUTY M 1o 4wi. 38, ai.
1, 1.6 or BHKHUCIITKH nnum
2). 5 Ha CTO OT aKTUBUTE - B OCTAHAJIUTE ClTy4au.

VipapisBaioTo APYKECTBO MOKe Ja uHBectWpa 10 10 Ha cto OoT aktuBure Ha @oHpa B
NpeXBLPJIsEMH LIEHHU KHWKA WM B MHCTPYMEHTU Ha NAapUWUHMA asap, U34aJ€HH OT €IHO JHUE,
npy ycnopue ye odlara CTOMHOCT Ha Te3W MHBECTULMM B JIMLATA, BB BCAKO OT KOWTO (DOHABT
MHBECTHPA [10BEUYE OT 5 Ha CTO OT CBOUTE aKTWBM He HaaBuiasa 40 Ha cTo OT aKTHBUTE Ha PoHAA.
Orpanu4eHneTo o U3peUeHUe MbPBO HE Ce MpUara OTHOCHO BIOTOBETE B KPEJAUTHU HHCTUTYLIWH,
BbPXY KOMTO C€ OCBHLUECTBSIBA MPYJAECHLMANEH HAA30p, KAKTO W KbM CAEJIKMTE C M3BBHOOPCOBO
TBPIYBaHH JIEPUBATUBHY (PHHAHCOBH MHCTPYMEHTH C TE3U MHCTUTYHHUU.

Ocpen orpanudeHusta no an. 1| — 3 obwata CTOHHOCT Ha MHBecTHUMMTE Ha (DoHIa B
NpeXBLPAsSeMH LEHHM KHMXKA WM UHCTPYMEHTH Ha MMapMuHUs Nasap, W3JaJeHd OT eIHO JHle,
BJIOFOBETE MIPH TOBA JMIE, KAKTO M €KCMO3MULMATA KbM CbILOTO JIMLE, Bb3HUKHAJIA B pe3y/TaT Ha
CHEAKH C W3BLHOOPCOBO ThPryBaHW [€pUBATUBHM (PMHAHCOBM WKHCTPYMEHTH, HE MOXE Ja
Hajpuiuapa 20 Ha ¢TO OT akTuBUTEe Ha POoHAA.

VrpasnsgpamoTo [IpyKecTBO MOXKe jAa uHBectHpa 10 35 Ha cro OT aktuBute Ha DoHjaa B
NpexBbPJIseMy LICHHH KHIKA M MHCTPYMEHTH Ha NapM4Hus 1a3ap, U3[aJeHd OT e[HO JiMLe, aKko
LEHHUTE KHMXA M WHCTPYMEHTHUTE Ha MapuyHys Nasap ca U3JaJE€HW WM TapaHTHpaHh OT
Peny6iuka buarapus, OT pyra AbpikaBa 4jieHKa Ha EBpONeHcKust Chi0o3, OT TEXHU PErMOHaTHN Wi
MECTHH OpraHH, OT TpeTa [bpikaBa MM OT NyOJMYHAa MEXKIyHApOAHA OpraHu3alus, B KOATO
YCHYBA [OHE €/IHa AbPrKaBa YjIeHKa.

TIpexBbpisieMUTe LEHHH KHWKAa W MHCTPYMEHTHTE Ha Mapu4Hus nasap no aji. 6 He ce Biemar
NpeIBy /L 3a LEeHTE Ha OrpaHHueHreTo mo ai. 4.

MHBECTHLMOHHUTE OrpaHudeHust o an. | - 6 He Morar ga Obaat komOuHupanu. OOwiata
CTOMHOCT Ha MHBECTHUMUTE B NPEXBBbPJSEMU LIEHHU KHUXKA UM MHCTPYMEHTH Ha Mapu4YHUs 1nasap,
W3aJCHM OT €QHO JIMUE, BJIOTOBETE MPU TOBA JIMLE, KAKTO M EKCTMO3MUMATA KbM CBUIOTO JIMUE,
BB3HMKHAJIA B PE3yJITAaT Ha C/IEJIKH C IepUBATHBHH (PMHAHCOBU MHCTPYMEHTH CBHIJIACHO ajl. | - 6, He
MOKe 71a HaABMIuaBa 35 Ha CTO OT akTuBHTe HAa POHJA.

JIpysecTBaTa, BKJIIOUEHH KbM €/iHA rPyIa 3a LEJUTe Ha ChCTaBsHE HA KOHCONMAMPaH GUHAHCOB
OTYET CbINIAaCHO MPU3HATUTE CYETOBOJHM CTaHIAPTH, CE PA3LJEKAAT KaTo €IHO Jile TMpu
rnpujiaraie Ha orpaHuyeHusTa no an. 1 - 8.

O6wara cToHOCT HAa WHBECTULIMUTE B NPEXBbPISEMU LEHHM KHWKA WIM HUHCTPYMEHTH Ha

napuyHKUa Masap, SMUTHPAHH OT APYIKECTBATa B €/lHA Ipyna, He MOXKe Ja HajBuwiasa 20 Ha cTo OT

CTOMHOCTTA HA akTUBUTE HA DOHAa.

[Ipu u3uucisBaHe Ha pucKoBarta ekcrno3uuus na PoHJa KbM HacpellHaTa CTpaHa, ce M3IoJ3Ba

MONIOKMTENHATA Ma3apHa CTOWHOCT HA M3BBHOOPCOBO ThPryBaHMs ACPUBATUBEH JOrOBOp C Ta3u

HacpetHa ctpana. [losunnurte Ha POHA B AEPUBATUBHU MHCTPYMEHTH € €1HA U ChLIA HacpelHa

crpaHa Morar fAa ObJaT HETUPaHH, aKo YIpasisgBalllOTO JPYXKECTBO MOXKeE ja rapaHTupa

NPUJIAraHeTo Ha COpasyMEHUsTa 3a HETUpaHe ¢ HacpelHara cTpaHa oT uMeTo Ha PoHja.

Hetupane moke na Oble M3BBPIIEHO CaMO HA EKCHO3MLUMH B M3BBHOOPCOBO ThPryBaHu

JEPHBATHBHM MHCTPYMEHTH C €/1Ha M ChbLIa HacpellHa cTpata. He ce paspeniaBa HeTUpaHe ¢ ApyTH

EKCMO3UIIMK Ha KOJIEKTHBHATA HHBECTHUIIMOHHA CXEMa KbM ChlllaTa HAaCpeillHa CTpaHa.



(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

21
(22)

(23)

[Ipu u3umcsiBaHe Ha pUCKOBaTa eKcro3nuus Ha Ponjia KbM HacpelHaTa cTpada Y npasisBamoTo
JIPY)KECTBO B3eMa MNpEABUJ OrpaHudeHMaTa 1o an. 1 — 3, aKko chbulectByBa obesreyeHue.
O6e3neuennero Moxe aa Objie OTpa3zeHo MO HETHAa CTOMHOCT, ako YNpaBisBailloTo IPYXKECTBO
MOJKE Jla rapaHTvpa MpuiaraHeTo Ha CHopa3syMEHHATa 3a HETMPAHE ¢ Ta3M HacpelHa cTpaHa oT
umero Ha DoBja.

V]I u3uucnsBa OrpaHMYEeHMsATa 3a KOHLEHTpauus Ha emMTeHTa no an. 1-10 Bb3 ocHoBa Ha
fazoBaTa €KCIO3MLMS, Bb3HWKHANA 4pe3 HM3MOJ3BAHETO Ha JAEpPUBATHMBHHM  (PMHAHCOBH
MHCTPYMEHTH CHIJIACHO METO/Ia Ha MOETUTE 3a{bIDKCHUS.

[Tpu u3uKcnenueTo Ha puckopa excnosuius Ha ®OHJIA kbM HacpeliHa cTpaHa 1o u3BbLHOOPCOBO
THPryBaH JepyBaTHBEH WHCTPYMEHT no an. 4 n 5, V]I tpabpa na BKIOYBAT NP U3UUCACHUATA
BCSIKA PUCKOBA EKCIO3MLMS KBM HACpellHa CTpaHa Mo HU3BBLHOOPCOBO ThpryBaH IEpHBATHBEH
MHCTPYMEHT.

VnpapnsBaiio Apy»,KeCTBO, ACHCTBAIO 3a CMETKAa Ha BCUYKH YNPaBIsBaHW OT Hero GoHaoBe, He
MOXKE [a npunaoOuBa akuMu C TpaBO HA IJac, KOWTO OuXa My MO3BOJMIM Ja YNpPaKHIBA
3HAUYUTENIHO BIIMSIHHE BBPXY YIPaBIEHUMETO HAa eMUTeHT. POHABT CBINO Taka, HE MOXe Ja
npua00uBa NOBEYE OT:

1. aeceT Ha CTO OT akuuKTe 6€3 NPaBo Ha rjac, U34aAeHU OT €QHO JIMUE;

2. JIeceT Ha CTO OT OOJUTaluUTE UK APYTH IbJNOBUA LEHHHU KHIKA, U3AaJE€HU OT €IHO JIMLIE,

3. ABAajECET M NET Ha CTO OT JIUIOBETE Ha €/iHa M Cblla KOJIEKTHBHA WHBECTULIHOHHA CXeMa

WIM  IPYrO TIPEANpPUATHE 3@ KOJEKTHBHO HMHBECTHPAHE, KOETO OTroBaps Ha
uszrckeanusTa Ha wi. 4, an. 1 or 3AKUCIIIKH;

4, gecer Ha CTO OT UHCTPYMEHTUTE Ha Napu4Hus N1a3ap, U3JaAeHH OT €IHO JIHILIE.
Orpannuenusra no ai. 15, 1. 2, 3 u 4 He ce npujarar, KOrato B MOMEHTa Ha Npua00HBaHe HA
MOCOYEHHUTE MHCTPYMEHTH YrnpasisiBaioro JpyikecTBo, AedcTBawlo 3a cmeTka Ha @oHpa, He
MO’KE 1a M34YMCIM OpyTHATa CyMa Ha JbJrOBUTE LIEHHM KHUWXKA, HA HHCTPYMEHTHTE Ha Mapu4Hus
nasap MM HeTHaTa CTOWHOCT Ha EMUTUPAHUTE LIEHHU KHIKA. '

Vnpasnssauioro JIpyKecTBo MOXe Jia MHBeCTHpa He noseve oT 10 na cto ot aktuBuTe Ha PoHna
B JAJI0BETE HAa €1HO M CbLIO NPEANPUATHE 3a KOJIEKTUBHO MHBECTHpaHe no ui. 38, an. 1, 1. 5 or
3AKUCATIKH, He3aBrcuMo nanu € ¢bC Cejaiiiie B JbpiKaBa YJiCHKa UM He.

OGwusaT pasmep Ha WHBECTULMHTE B JSJIOBE Ha MPEANpPHUATUS 32 KOJCKTUBHO WHBECTUPAHE,
Pa3AMUHM OT KOJIEKTHBHA MHBECTHLMOHHA CXEMa, HE MOXe 1a Haapuwasa 10 Ha CTO OT aKTHBUTE
Ha Poxpa.

[Ipy ckmouYBaHe Ha pPeno-CHeKW, pHUcKoBaTa excnosuuusa Ha @oHza KbM BCAKa OTHENHA
HacpeliiHa CTpaHa He MOXe Ja HaaXBbpiist 10 Ha CTO OT aKTHBUTE MY, KOraTo HacpeuIHaTa CTpaHa
e Oanka 1o wi. 38, an. 1, 1. 6 ot 3AKHUCIIIKH u 5 Ha cTO OT aKTUBUTE B OCTAHAJIUTE CITyHau.
DoHABLT MOXKE a MHBeCTHMpa He nmosedye OoT 10 Ha CTO OT aKTUBUTE CH B JAPYTH NPEXBBPJISEMU
LICHHU KHHKA M MHCTPYMEHTH Ha NAapuyHus 1asap u3BbH Te3u no ui. 38, an. 1 ot 3AKMCITIKH.
DoHABT He MOXKE Ja Npraobuea eHHH (67aropoiH) METaIM U cepTUUKATH BBPXY TAX.

O6Giara CTOMHOCT Ha excnosuuusara Ha PoHjaa, CBbp3aHa C JAEpUBATUBHU (PUHAHCOBH
MHCTPYMEHTH, He MOXKe Ja ObJie NO-rojsiMa OT HEroBaTa HeTHa CTOMHOCT Ha aKTUBMTE.

DOHABLT MOXKE Jla WHBECTMpa B JEpUBATUBHU (UHAHCOBM MHCTPYMEHTH NpW Cha3aHe Ha
orpaHnueHusTa 110 ai. 8-10 W Npy ycrioBHe ue eKcro3uuuaTa KbM 0asoBUTE aKTHBH OO0 HE
HaJXBLPJA MHBECTHLIMOHHUTE OrpaHuueHus no an. 1-10.
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(24) OrpanuyeHusiTa 0 TO3M pasfiell HE Ce Mpuijarar, Korato Ce ynpaxHsBarT Npaga Ha 3anucBaHe,
NPOM3THYAILM OT MPEXBLPIISIEMU LEHHU KHMXKA M MHCTPYMEHTH Ha MapuuHus Mnasap, KOMTO ca
4acT OT akThBUTE Ha DOHAA.

(25) B cayuaute ¥ npu yciosusara ceriacno un. 50, an. 2 u 3 or 3AKHUCITIIKH orpanuyenusTa 1o
an.1-10, an. 17 1 an.18 morar ja He ce npuJarar 0 6 Mecela Ot NoJIy4yaBaHe Ha Pa3peLleHneTo 3a
opraHusupane v ynpaeaeHue Ha QoHIa, KakTo W B ciaydyad Ha npeobpasyBaHe, B KOETO DOHABT
yuacTBa KaTo MpueMailia KoJeKTHBHA UHBECTULIMOHHA CXeMa, 3a KoATO KoMUCHATa € KOMMETEHTEH
oprai — [0 6 Mecela OT JaTaTa Ha BIMCBAHE HA CIMBAHETO WM BJIMBAHETO B ChOTBETHHA
PETUCTBD.

Hp]fl HapyweHUE Ha TroOpenocOHEHUTES WHBCCTULUHOHHUTC OrpaHu4CHUA 110 IPHYHAHH H3BLH
KOHTpOJIa H& YIpapjdaBamioTo APYHKECTBO, TO € [JbKHO B 7-nHEBEH CpOK OT YCTAHOBABAHE Ha
HapyumeHueTo aa yBeaomu Komucusra U na NpUBEIAC aKTUBUTE CHU B CHLOTBETCTBUC C M3UCKBAHUATA Ha
3aKOHa 10 6 Meceua oT U3RBPIIBAHETO HA HAPYLICHUETO.

HPCS TOAWHATA €KEAHEBHO CE IPOCACAsBA 32 IMPEBUIITABAHC HA IIPHUETHUTE MAKCUMAAHO AOITYCTHUMM 3aKOHOBHU
%8 OHPCAE?ACHI/I C BBTPEIHHUTEC IpaBuAa I‘paHI/ILII/I Ha KXOHLCHTpaliyd Ha HMHBECCTHLHHUTC B PABAHMYIHU
CbI/IHaHCOBI/I HHCTPYMCHTH H TpyIIH. A('ZHOSI/ITI/I B Pa3AHMYHHA OaHKH - AEAf FIFAE HA TOABHATE CPPiRuic u

GOHCPOSEE ACHOITH B Gaprm ca G007,

it CrofROCT Ha BHBCCTHIBETC B APCSBLPALCIME HOHHI KUK, CHHTHPRIR 07 JPYKCCIRATE

e Asa FpYIER, e aasmmiiasa 20 na ©ro oF CrofnoctTia na axrasn e #a Ponaa,

/ SPDR i 14.34%
/ Lyxor 16.76%
/ Schroders 12.32%
/ BlackRock 15.73%
/ Xtrackers 9.77%
/ Vanguard 11.12%
/ Amundi 3.96%
/ UBS 4.36%
/ Janus Henderson 0.00%
/ VanEck 4.79%

EHSirearn CrOFROOT HE HHBCOTHIGET B AHITH, BBE BORKO OT ROHTO COoHABYT HESCCTHPR nosewe o1 5 na

CEEF OF CBOIFTC ARKTHRE, BC AR i} B2 CVO QT BRTHBITC 32 Qf}{)}%i;?.

o

ACI‘/‘IHOCTT’(I T1I0 YIIPAaBACHMETO Ha PHCKOBETE CC H3BBbPIIBA CKCAHEBHO, KaTO Ce€ Cr1as3BaT BCHYKH HOPMATHBHHU
HM3HUCKBAHUA M BBTPCIOHHUTE IIpaBHAa 324 YIIPABACHHEC Ha pucka. HPI/I OII€HKATA Ha pHCKa Ce IIpUAaraTt
ITOAXOAAIINT M3MEPUTCAM, KATO CTOWHOCTUTE UM Ce AHAAM3HPAT C€KECAHCBHO U CE CACAAT OI'p?lHI/I"IGHI/IHTa 58

aefictearumre aAumuaTd. Fudopmarara e akTyaAHa KbM 31.12.2020 r.

f{p‘f?’ii% FOAEHBTE BE OF4 BORCTE ’E'Ei;;‘if}{.fé’ MO ICHNR Hai FOROFOUGHCHINE e MM T



5 ANMUTH 32 MAKCHMAAHO-AOIYCTHMA 3ary6a

[1pessaran oaobpenre ot ChBeta HA AMPEKTOPUTE AHMHTH 32 MAKCHMAAHO-AOTIYCTHMA 3ary0a OT AaAeH
dunancos axrus xbm 31.12.2020 5. a2 ocramat 6e3 IPOMAHA 1 32 CAEABALIIOTO TPHMMECETHE,KAKTO CACABA:

* 32 AKUMH HA APYKECTBA, AOMYCHATH AO MAM TbPIyBaHH Ha PErYAMPAH T1a3ap - AO 2.00% or
CTOMHOCTTA HA aKTUBUTE;

* 32 AKIIUY HA APY/KECTBA, THPTYBAHH Ha PEIYAMPAH I1a3ap, PASAMYCH OT TO3M 110 ga. 152, aa. 1 u 2ot
3axoma 32 masapure Ha uHaHcoBH HHCTpyMenTH — A0 15% ot CTOMHOCTTa HA AKTUBUTE;

« 30 OBAMrAIMM ¥ HHCTPYMEHTH Ha IapHYHUA masap ~ A0 2.50% ot CTOMHOCTTA HA AKTUBUTE;

* 32 YYIKACCTPAHHHI obauranuy — A0 1.75% o1 cTOMHOCTTA HA AKTHBHTE;

* 33 HACKOPO M3AAACHH [PEXBHPAHEMI LEHHH KHA/KA — AD 2.60% oT1 CTOHHOCTTA Ha AKTHBUTE,;

* 32 ACPMBATHUBHY (DUHAHCOBH MHCTPYMEHTH — AO 5% oT CTOMHOCTTA HA AKTUBUTE;

* 32 XCAKUPAIIE HHCTPYMEHTH, IPUAOOHTH € [eA TIPAka HAM HHAMPCKTHA 3aIHTa OF rasapeH pucK,

C M3KAIOUEHHE Ha OIIMU ¥ (PIOYDBPCH - AO 5% OoT CTOHMHOCTTA HA aKTHUBUTE;

7 JEILHFEFATG MO CE KGBCTITHpARH BARVIBCHIR HA TORCHOGCGREOHETT AERFEFTIE, BT AOCTHIRAHC AC
. £ 2. ; :

50 oy ASANCIFMAS O AIIYCTHAMATA CHIECHT THY 347 1T,

HacTogiysT roavileH OT4eT € U3rOTBEH Ha 05.03.2021r. ot oTaen ,,YnpasieHue Ha pucka” B ¥ [
“KAPOJT KAIMTUTAJT MEHWJDKMDBHT” EAJL u e npeactaBeH 3a pasnciKAanc Ha CoBera Ha
pupektopute Ha Y| “KAPOJI KAITUTAJI MEHUJDKMBHT” EAJL 1 onoGpet Ha 05.03.2021r.

3a oTzeN ,,YIpaBJicHHE Ha PUCKA™:

(B. KapauBaHos)
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